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the BUSINESS SITUATION

THE revised second-quarter GNP
figures show that inflation, as measured
by the implicit price deflator, was some-
what higher than estimated initially—
9.6 percent at a seasonally adjusted
annual rate, as compared with 8.8
percent. In the first quarter, the de-
flator rose at a rate of 12.3 percent.
The second-quarter improvement was
due to a deceleration in the rate of
increase of energy and food prices.
The average of all other GNP prices
continued to increase at about the
first-quarter rate.

In real terms, the revised second-
quarter GNP continued to show a
small decline. This decline was due
entirely to a drop in U.S. income from
foreign investment that resulted largely
from an increase in foreign participation
in profits generated by operations of
U.S. oil companies abroad; the esti-
mate of the drop is highly tentative.
Income from foreign investment is
counted as part of U.S. gross national
product, which is defined as production
attributable to labor, capital, and other
factors of production owned by residents
of the United States.

An alternative measure of total
production—gross domestic product
(GDP)—is used as the major measure
of output by many countries, and is
defined as production attributable to
factors of production actually located
in a given country regardless of owner-
ship. GDP equals GNP less product
originating in the rest of the world
as measured by net factor incomes
received from abroad. Real GDP sta-
bilized in the second quarter after a
sharp decline in the first (table 1).
As BEA reiterates, its estimates should
not be read too closely. The increase
in second-quarter GDP shown in the
table is well within the margin of

error of the estimates. GDP has been
added to the regular quarterly pres-
entation of GNP and related magni-
tudes (table 3 on page 14) and historical
GDP series are shown on page 52.

Table 1.~~Gross National and Gross Do-
mestic Product in Constant (1958)
Dollars

{Percent change from preceding quarter; seasonally adjusted
at annual rates)

Gross domestic
product

Gross national
produect

9.
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1
2.
-7.
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Residential construction, which had
accounted for a substantial part of the
first-quarter decline, changed little in
the second. However, housing starts
and building permits, which are indi-
cators of future construction activity,
continued to decline during the quarter.
Automobile production, which had ac-
counted for another large part of the
first-quarter decline, was higher; sales
increased and the rate of inventory
reduction declined. Other production
that had been curtailed by the oil crisis
in the first quarter was generally
stronger in the second. To the extent
that one can judge from the information
that is available, all other nonfarm
business production, which makes up
the bulk of the total, was a little
weaker.

Second-quarter corporate profits

Corporate profits before tax, that is,
before-tax ‘“book” profits, rose about
$12 billion in the second quarter, as
compared with $16 billion in the first.

However, there is an element of strength
in second-quarter profits that is not
shown by these summary figures. In-
ventory profits, which stem from the
fact that in periods of rising prices busi-
ness accounting methods generally do
not charge to the cost of goods sold
amounts sufficient to keep intact the
real volume of inventories, contributed
much less to the increase of book prof-
its in the second quarter than they did
in first quarter. If inventory profits
are excluded, corporate profits rose at
about an annual rate of $5 billion, as
compared with about $1 billion in the
first quarter, and similar amounts in
the last three quarters of 1973. Also,
the second-quarter profits increase
would have been even larger had it not
been for the drop in U.S. corporate
profits originating abroad, to which
reference has just been made. These
profits appear to have declined at an
annual rate of about $2 billion.

Among domestic industries, profits
(excluding inventory profits) continued
to show large increases in nondurables
manufacturing, reflecting, to a large
extent, profits in petroleum refining.
Profits in durables manufacturing con-
tinued to drop, but the drop was much
less than in the first quarter, as profits
of automobile producers moved up
somewhat after a large decline. Other
profits in durables manufacturing declined
on balance; there were reductions in
nonelectrical machinery and transporta-
tion equipment other than autos, and
a large increase in primary metals.
Outside manufacturing, transportation
profits increased, apparently because of
higher charges to customers. Public
utility profits declined, probably because
costs moved up faster than companies
could obtain rate increases.
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Federal sector on national income
and product account

With the corporate profits and asso-
ciated tax estimates for the second
quarter at hand, the Federal sector on
national income and product (NIP)
account has been completed and is
shown in table 2. Receipts increased
about $12 billion in the second quarter
and expenditures about $11 billion. As a
result, the sector was about in balance,
following a small deficit. The major
increases in receipts were in income
taxes and were mainly the result of
inflation. The largest single increase in
expenditures was in transfers. The 7 per-
cent increase in social security benefits
that became effective in April contrib-
uted $3.7 billion and higher unemploy-
ment insurance payouts, $0.9 billion.
The entry under ‘“‘wage accruals less
disbursements” records a retroactive
pay raise for Federal employees that
was paid out in the second quarter for
work performed in the fourth quarter
of 1972.

The unified budget—the budget fea-
tured in Treasury Department and
Office of Management and Budget pub-
lications—showed a surplus of $9.7
billion at a quarterly rate in the second
quarter. There are several differences
between the NIP statement and the
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unified budget. Some major differences
are the exclusion of financial transac-
tions and net land purchases from the
NIP statement its recording of business
taxes on an accrual rather than a col-
lection basis, and its recording of pur-
chases generally on a delivery rather
than a cash basis. Most important in
the present context, since the unified
budget is not seasonally adjusted, and
collections of income taxes are sea-
sonally heavy in the second quarter, the
unified budget typically will show a
stronger surplus position in that quarter
than the NIP statement. With respect
to the NIP statement, it should be
noted that the increase in taxes will
probably taper and that expenditures
will continue to rise substantially in the
near term, mainly because of higher
social security and veterans benefits,
and higher Federal pay.

Reconciliation of price and wage
estimates

Tables 3, 4, and 5 present recon-
ciliations of the implicit price deflator
for personal consumption expenditures
with the consumer price index, and of
compensation per man-hour with aver-
age hourly earnings in the private
nonfarm economy. A detailed explana-
tion of these tables can be found on

Table 2,—Federal Government Receipts and Expenditures

[Billions of dollars]
1973 1974
1971 1972 1973 II III v I ire
Seasonally adjusted at annual rates
Federal Governmentreceipts_ .________._ . _.......... 198,5 | 227,2 | 258,5 | 255.0 | 261,8 | 268.3 | 279.4 291.6
Personal tax and nontax receipts._.._... 89,9 | 108.2 | 1141 | 110.3 | 116.7 | 121.6 | 1241 129. 4
Corporate profits tax aceruals_ _ .._______. 33.4 36. 6 43.7 4.7 43.8 43.5 47.2 52,2
Indirect business tax and nontax aceruals. -] 20.4 20.0 21.2 21.4 210 21.3 215 21.9
Contributions for social insurance. . ................ 54.6 62.5 79.5 78.6 80.2 81.8 86.7 88.1
Federal Government expenditures__._____.___._.._..._. 220,3 | 2447 | 264.2 | 262,4 | 263.4 270.6 | 281.0 291.6
Purchases of goods and services......_......._....... 97.6 | 1049 | 106.6 | 106.2 | 105.3 | 108.4 | 11L5 114.3
National defense.... .. .o il 7.2 74.8 74.4 74.0 73.3 75.3 75.8 76.6
her . el 26.5 30.1 32.2 32.2 32.0 33.1 35.7 3.7
Transfer pPayments. . ... cooceeooomacomiaaaaa. 74.9 82.8 95.5 94.7 96.5 98.8 | 106.5 113.6
TO PerSONS .« e 72.3 80.1 92.9 91.5 93.9 96.3 | 104.0 110.8
To foreigners (Met) ..o oo cneocamaacoocammoaaaaaes 2.6 2.7 2.6 3.3 2.7 2.5 2.5 2.7
Grants-in-aid to State and local governments_.._.... 20.0 37.4 40.5 40.1 39.8 41.0 42,9 43.2
Net interest paid. . .. ool 13.6 13.5 16.3 15.9 16.8 17.6 17.9 18.7
Subsidies less current surplus of government enter-
0 L P 5.2 6.6 5.3 5.4 5.0 4.8 2.2 1.3
Less: Wage accruals less disbursements_ - ..._..__._. 0 5 0 -1 0 0 0 —.6
Surplus or deficit (—), national income and product
ACCOUNES. . - cececiiecaaan —2L.9 | —-17.5| —5.6| —7.4} -L7| —-2.3| —L5 0

P Preliminary.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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pages 2 and 3 of the May issue of the
SURVEY, where these tables were first
introduced.

Inventory-sales Ratios

In the July issue of the SurvEry, it
was pointed out that the revision in
the estimates of business inventory
accumulation—up $7.4 billion to $15.4
billion for the year 1973—indicated
that the economy is weaker than was
suggested by the estimates published
previously.

Even prior to the revision, the ac-
cumulation of inventories was large in
the fourth quarter of last year—large
enough to warrant the conclusion that
it was unsustainable, whether it re-
flected an involuntary backup of inven-
tories or a restocking scramble, or a
combination of the two. The revised
figures are even higher for the fourth
quarter and show that substantial
inventory accumulation started earlier
in 1973 than previously supposed, sug-
gesting an overhang of inventories
that could act as a depressant on future
economic activity.

Alternative inventory-sales ratios

This latter point is brought out
clearly in table 6, which focuses not on
rates of inventory accumulation, but
on the ratios of the total stock of busi-
ness inventories to final sales of business
GNP. Business GNP equals total
GNP less GNP originating in the non-
business sectors (households and in-
stitutions, rest of the world, and general
government), and final sales of business
GNP equal total business GNP less
that part of business production that
is added to inventories. Thus, these
ratios in a NIP framework resemble
the conventional inventory-sales (I-S)
ratios in a NIP framework resemble
differences between the two. In the first
place, the conventional ratios are us-
ually confined to manufacturing and
trade. The ratios in table 6 cover the
entire business economy, including ag-
riculture, mining, construction, and the
service industries.

Another difference between the two
is that final sales of GNP exclude sales
of raw materials and semifinished prod-
ucts that occur within the business
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Table 3.—~Reconciliation of Changes in the
Implicit Price Deflator for Personal Con-
sumption Expenditures and Consumer
Price Index, Seasonally Adjusted, Quar-
terly, 1974 1-1974 11

1974

1. IMPLICIT PRICE DEFLATOR FOR
PERSONAL CONSUMPTION EX-
PENDITURES (percent change at
annualrate).. ... ... .. _..._.

2. Less:

13.7
Contribution of shifting weights...| —.5 | —.2

New cars, domestic.__....._.....
Fuelandice........
Gasoline and oil..
Other items.............co....

'
'
'
'

[ SO N

3. Equals: Chain price index for PCE (per-
cent change at annual rate)......

Contribution of difference in
weights of items common to the
implicit price deflator for PCE
andthe CPT._____.. ... ___.__. —

4, Less:

Food away from home
Food at home..

Gasoline_.... ..
Other items

W NDW O

Contribution of non-CPI items
used to deflate PCE____.__._.._. 2.3 3.9

Services furnished without pay-
ment by financialintermediaries.
Otheritems. .. ..........._..._. L

Lroo
M=
Ny

Contribution of CPI items not
used to deflate PCE._.......____. 0

6. Plus:

Homeownership costs
Automobiles, used
Other items.__....

7. Equals: CONSUMER PRICE INDEX
(percent change at annual rate)..

LE-TS
Lo
= 00

1.4

system. The sales that are used in the
calculation of the conventional I-S
ratios include these duplicated sales.
Whether it is the former or the latter
denominator that is preferable is a
moot point.

A further important difference be-
tween the NIP and conventional ratios
is that on a NIP basis inventory
stocks—like inventory changes—are
valued uniformly at replacement cost.
The numerator in the conventional I-S
ratios represents book values; these
depend on the particular accounting
method employed and in general differ
from replacement cost.

In periods of relative price stability,
the conventional ratios are useful tools
of economic analysis. However, in a
period of rapid inflation such as we are
experiencing, they are misleadingly
low. This is so because the inventory
stocks in the numerator are valued in
prices of earlier periods; while sales in
the denominator are valued in prices of
the current period. The impact of the
difference in valuation is largest in the
case of inventories subject to last-in
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first-out accounting, because the
balance-sheet inventories reflect prices
beginning in the period when last-in
first-out accounting was originally
adopted and in the subsequent periods
when physical increments to inven-
tories were made. But even inventories
subject to first-in first-out accounting
are undervalued relative to sales be-
cause the balance-sheet inventories
reflect the prices of the current and
immediately preceding periods, the
number of preceding periods depending
on the inventory turnover. Rough BEA
estimates indicate that book values
understate the increase in the value of
manufacturing and trade inventories
since the first quarter of 1973 by
about $20 to $25 billion, and result in
an understatement of the increase in
the I-S ratio for manufacturing and
trade by 0.12 to 0.15 points.

The final important difference be-
tween the two ratios is that the NIP
ratios in table 6 are expressed in con-
stant (1958) dollars, that is, they
represent physical relationships that are
not influenced by relative price
changes. This overcomes the severe
disability that afflicts the conventional
I-S ratios in periods of rapid inflation.
But even in less inflationary periods
than the present one, such physical
ratios reveal more about the inventory
situation than do the conventional
ratios.

S.tqtistical sources of inventory re-
visions

The revised figures show that the
constant-dollar NIP ratio is almost as
high as at any time in the last 20 years.
The 0.022 point increase in the ratio
since the first quarter of 1973 is more
than twice the increase in the unrevised
figures.

Table 4.—Weights of Items Common to the
Implicit Price Deflator for Personal Con-
sumption Expenditures and the Con-
sumer Price Index

CPI component CPI | PCE*

Food away from home._._..____..._.._.__ 4,54 2,11
Food at home - 17.89 13.10
ent. . . 5.50 15, 47
Automobiles, new.._._______.____._....__. 3,18 | 5.5
Gasoline. . ..._..._... - . 2,65
Other items 50,76
Total as percent of CP1 or PCE 89,65

*Weights for the first quarter of 1974,

3

The upward revisions are traceable in
part to farm inventories, which are now
estimated to be much higher, because of
recent revisions made by the Depart-
ment of Agriculture in its estimates of
farm production and income. These
revisions were discussed in the July
Survey. However, the bulk of the
upward revisions is in nonfarm in-
ventories, that is, inventories held
mainly in manufacturing and trade and,
less importantly, in other nonfarm
industries. These upward revisions are
due to the substitution of final monthly
data prepared by the Census Bureau for
manufacturing and trade for the pre-
liminary data that were available when
the initial estimates were made, and
also to the incorporation of annual
Census data that were not available at
that time. Also, in the course of
preparing the new estimates, examina-
tion of the relationship between the
monthly and annual Census series
revealed a small but persistent down-
ward bias in the former. The estimates
in the table include an adjustment for

Table 5.—Reconciliation’ of Changes in
Compensation Per Man-Hour and Average
Hourly Earnings, Private Nonfarm Econ-
omy, Seasonally Adjusted, Quarterly,
1974 I-1974 11

1974

1. COMPENSATION PER MAN-HOUR,
ALL PERSONS (percent change at an-

nual rate). ..ol .| 84

2. Less:
3. Less:

Contribution of supplements___._. 1.2 .1

Contribution of employees of pri_
vate households and government
enterprises and sef-employed
and unpaid family workers...... .4 .2

4. Equals: Wages and salaries per man-hour,
all employees except pnvate
household and government en-
terprise (percent change at an-
nual rate). . .. .coeeoooooeooo 6.8 10.3

Contribution of supervisory and

nonproduction workers, non
BLS data, and detailed weight-
ing, total ... ... ... 1.2 2.1

5. Less:

Commodity-producing  indus-
tries

Manufacturing . -__.__.___.
Distributive industries
Service industries. .. ..... . ...

TR
LAl TN

=g

. Equals: Average hourly earnings, produc-
tion and nonsupervisory workers,
obtained from seasonally ad-
justed industry components
(percent change at annual rate)._| 5.6 8.2

Contribution of seasonal adjust-

ments by industry...._....__.... .9

8. Equals: AVERAGE HOURLY EARN-
NGS, PRODUCTION AND
NONSUPERVISORY WORK-

ERS (percent change at annual

272 S I, 4.8 9.2

7. Less:
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this bias for the period for which
final annual data are not yet available.
However, this bias adjustment accounts
for only 0.003 of the 0.022 point rise
in the I-S ratio since the first quarter of
1973.

The inventory estimates are among
the least reliable components of the
GNP for many reasons, the common
denominator of which is the difficulty
and cost of collecting from business
respondents the data required to pre-
pare solid estimates. In view of the
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strategic importance of business in-
ventories, BEA believes that a major
effort should, nevertheless, be made to
collect better data.

Interpretation of the high NIP ratios

As mentioned earlier, the high NIP
ratios of inventories to sales suggest an
inventory overhang that may depress
future economic activity. However, a
great deal of caution should be exercised
in drawing more definite conclusions.
This caution is required first because

Table 6.—=Stocks of Business Inventories, Final Sales of Business GNP, and the Stocks-
Final Sales Ratio, 1947-74

Billions of 1958 dollars, seasonally Billions of 1958 dollars, seasonally
adjusted at annual rates adjusted at annual rates
Stocks of Final sales | Stocks-final Stocks of Final sales | Stocks-final
business of business sales ratio business of business sales ratio
inventories ! inventories ! GNP
92.1 268.3 0.343 132.4 426, 4 0.311
91.9 272.2 .338 132.9 431.2 .308
91. 4 274, 9 .332 133.8 437.4 . 306
91.9 276. 2 .333 135.2 444.8 . 304
1948: 92.8 277.0 .335 || 1962: 136.9 450. 6 . 304
93.9 280. 8 .334 I 138.3 458.9 . 301
95, 4 281.8 . 339 139.6 464.7 . 300
96.5 285.6 .338 141.2 468. 2 . 302
1949: 96.4 285. 6 .338 || 1963: 142.3 472.6 .301
I 94.8 289.1 .328 143.5 477.0 . 301
94,2 289.2 .326 145.0 484.0 . 300
92.5 290. 4 .319 147.0 489.3 .300
1950: 93.4 207.1 .814 || 1964: 148.2 500.6 . 296
II 94.9 303.0 .313 149.7 505.8 . 296
96.4 315.1 . 306 150.9 514.1 . 204
100. 8 308.4 .327 152.8 513.7 .297
1951: 103.5 317. 1 .326 || 1965: 155.3 524.2 . 206
107.5 316.7 . 339 T 157.4 533.6 . 295
110.4 327. 4 .337 159.6 544.6 .293
1.7 333.1 .335 161.9 557.2 . 201
1952: 113.2 334.2 .339 || 1966: I..._. 164.6 567.4 . 200
112.6 340. 5 . 331 I 168.4 567.2 . 297
113.6 337.5 .337 171.2 575.1 . 298
115.0 347.5 331 175.8 574.4 . 306
1953: 115.8 356.9 .325 1 1967: 178.1 581. 8 .306
11 116.7 360.3 . 324 179.1 590.7 .303
117.0 360.3 . 325 181. 2 592. 2 . 306
116.0 361.5 .321 183.5 595. 4 . 308
1954: 115.3 354.5 .324 || 1968: 184. 2 611.3 .301
114.4 354.4 .323 186. 4 615.9 .303
113.7 358.2 .37 188.1 624.5 .301
114.0 362. 4 L3815 190.0 62°.6 .302
1955: 115.2 371.0 L3311 || 1969: 191. 4 635.8 .301
116.9 376.7 .310 193. 2 638. 4 .303
118.5 382.8 . 310 195.5 638.8 . 306
120. 4 385.3 . 312 196.7 838.7 .308
1956 121.9 383.9 .318 | 1970: 197.1 637.6 . 309
123.1 387.3 .318 198.2 636.7 .31
124.1 386.3 .321 199.5 641.0 .31
125.2 3016 .320 200. 6 633.5 317
1957: T......._. 125.7 396.6 317 || 1971: 202. 2 648.7 . 312
126.3 395.6 .319 203.9 652.2 L3138
127.1 396.8 . 320 204.8 661.8 .309
126. 4 396. 1 .319 205.9 670.8 . 307
1958: T..._.._._. 125.0 388.4 L322 || 1972: Yoo ... 206.9 684.1 . 302
- 123.8 388. 8 .318 208.6 697.7 .299
123.9 394.4 .314 210.7 706.3 . 208
124.9 401, 2 .31 212.9 721.5 . 295
1959: 125.9 408.8 .308 4| 1973: I......._.. 214.8 740.0 . 290
128.1 414.8 . 309 T 216.7 744.0 .201
128.2 418.0 . 307 218.7 746.4 .203
129.8 417.0 .31 223.7 739.2 . 303
1960: I 132.2 423.3 .312 || 1974: 226. 4 730.3 .310
133.1 427.5 .311 228. 4 733.2 .312
133.9 425.9 .314
133.2 427.6 .312

1. End of quarter.
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even the new estimates are subject to
further revisions.

More important, it should be em-
phasized that little is known about
inventory behavior. Certainly, the no-
tion that ‘‘what goes up must come
down again” cannot safely be applied
to I-S ratios. This cautionary note is
illustrated by the 1966 experience when,
because I-S ratios reached very high
levels, many forecasters, applying the
simple maxim, predicted a long and
severe downward adjustment in eco-
nomic activity. An inventory adjust-
ment did occur in early 1967, but it was
brief, and was soon followed by a
renewed rise in economic activity.
Actually, the ratio did not come down
for several years. When it did, it was
for very different reasons than had
been envisaged.! Needless to say, no
simple lesson can be derived from this
experience. The difficulty of forecasting
inventory behavior is compounded by
the fact that allowance must be made
for differences in fiscal, monetary, and
other macroeconomic policies.

Further progress in the interpreta-
tion of the inventory situation requires
examination by industry and stage of
fabrication. Unhappily, such informa-
tion is available only in terms of the
conventional measures whose short-
comings in present circumstances have
just been discussed. BEA is starting
to prepare detailed industry informa-
tion that is free from these flaws. In
the meantime, the only comprehensive
information available to BEA is the
estimates of stocks of business in-
ventories by broad industry group
and by durability that underlie the
calculations in table 6 and that can be
found on page 50 of this issue of the
SURVEY.

These estimates are too aggregative
to permit conclusive analysis. However,
a few points may be noted. First, the
recent increases in the NIP ratios
reflect to some extent farm inventories
that are high in relation to farm produc-
tion and marketing. However, these
inventories are confined to inventories
that are owned by farmers and privately
financed. Inventories of farm products

1. See “Inventory-Sales Ratios in Manufacturing and
Trade, 1961-72,” SURVEY OF CURRENT BUSINESS, February
1973.
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that are owned by the Commodity
Credit Corporation or on which CCC
has made loans to farmers are generally
excluded and instead counted in Gov-
ernment purchases of goods and serv-
ices. Such stocks are low. The stocks
of farm products held by nonfarm
business are also judged to be lower
than in past years. A more compre-
hensive accounting of farm inventories
that includes these other components
indicates low inventories in relation
to farm production and sales.

Second, the contribution of auto
inventories to the recent rise in the
NIP ratio is of interest because auto
production, sales, and inventories are
very often strategic determinants of
economic fluctuations. Retail stocks of
autos, although they have risen sharply,
did not contribute disproportionately to
the rise in the ratio since the first
quarter of 1973. Of course, changes in
auto retail sales may have influenced
inventory holding in other industries,
for example, suppliers of auto manufac-
turers, but this cannot be traced given
the information that is available.

Changes in the nonfarm ratios ex-
cluding autos ideally should be sepa-
rated into (a) genuine changes in the
I-S ratios of the component industries
and (b) mix effects, that is, changes due
to shifts in the relative importance of
the industries. Because of gaps in the
information, such an analysis cannot be
conducted reliably even for the broad
durables and nondurables manufactur-
ing, durables and nondurables wholesale
and retail trade, and “all other” cate-
gories shown in the estimates of business
inventory stocks. However, fragmen-
tary evidence suggests that the bulk of
the increase in the NIP ratios since the
first quarter of 1973 was due to genuine
changes in manufacturing and retail
trade. In both industry groups, the
durables ratios moved up sharply, and
in retail trade, the nondurables ratios
moved up as well.

Productivity and Labor Cost

The decline in productivity in the
private nonfarm economy that began in
the second quarter of last year contin-
ued through the second quarter of this
year. Output per man-hour fell 2.5 per-
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cent at an annual rate, the net result of
a 2.0 percent drop in output and a 0.4
percent increase in man-hours (table 7).
Though large, that decline was apprecia-
bly less than the 5.2 percent in the
first quarter, when the drop in output
was much larger. However, the first-
quarter decline in productivity was
accentuated because a large part of the
output decline was concentrated in
motor vehicle and related industries
where output per man-hour is high.

The rise in compensation per man-
hour in the private nonfarm economy
accelerated to a seasonally adjusted
annual rate of 11.0 percent in the second
quarter. The increase chiefly reflected
higher wage rates, which offset declines
in overtime hours at premium rates of
pay and a reduction of employment
in some of the high-wage industries. The
increase in hourly compensation was
the largest since the Korean War,
except for the first quarter of last year,
when compensation was boosted nearly
3% percentage points by a large in-
crease in employer contributions for
social insurance. The first-quarter rise
this year amounted to 8.4 percent, of
which about 1.2 percentage points
represented a further increase in em-
ployer social security contributions.

The rise in compensation, though
steep, fell short of the rise in prices, and

5

real hourly compensation declined 1.7
percent in the second quarter. That
was the fifth consecutive quarterly de-
cline in real compensation; the average
decline over this period has been at an
annual rate of 2.2 percent.

The combination of rising hourly
compensation and declining produc-
tivity has resulted in very large in-
creases in unit labor costs. These costs
increased at an annual rate of 13.4
percent in the second quarter and 14.4
percent in the first—mnearly double the
rise in the same quarters a year ago.

Hourly compensation is almost cer-
tain to continue its rapid rise in the
second half of the year. The decline in
workers’ real compensation during the
past year foreshadows heavy union
pressure for large cash wage settlements.
In addition, the size of cost-of-living
wage increases resulting from a given
increase in prices is likely to be larger
this year than last, as a result of
liberalized formulas for calculating pay-
ments, removal of ceilings on the
amount of payments, and an increase
in the number of workers covered by
escalator clauses. The prospects are
that the economy will be sluggish and,
therefore, that productivity will offer
little offset to rising hourly compensa-
tion. Accordingly, the rise in unit costs
can also be expected to continue.

Table 7.=~Productivity and Labor Cost in the Private Nonfarm Economy
[Percent change, seasonally adjusted annual rate)

Qutput Comuoensation Unit labor Real
Output Man-hours per man-hour | per man-hour cost compensation
per man-hour
Half-years
1968:
I8t s 7.4 2.8 4.4 8.1 3.4 3.4
28 . 3.1 2.0 1.2 8.1 6.9 3.1
1969:
Isbo o 2.8 4.1 -1.2 6.3 7.6 .3
b7 S —.4 . -1.1 7.6 8.8 1.8
1970:
st oo . -1.2 —2.4 1.2 7.1 5.9 .7
24 -.8 -3.1 2.4 6.4 4.2 1.4
1971:
18t el 7.3 .9 6.3 7.8 1.4 3.8
b2 s D, 5.1 1.5 3.5 5.6 2.1 2.4
1972;
1St e cemaccaaae 8.3 4.1 4.2 7.4 3.2 4.1
0. . 7.9 2.4 5.4 6.8 1.4 3.1
Quarters:
1973:
I 9.4 4.0 5.2 11.7 6.2 5.5
2.6 4.8 -2.2 5.4 7.8 -3.2
2.5 2.6 1) 6.6 6.6 -2.4
1.1 1.9 -7 8.9 9.7 —-.8
1974:
) N —7.8 —2.4 —5.2 8.4 14.4 —2.7
) ) N -2.0 . -2.5 10. 6 13.4 -1.7

1. Less than 0.05 percent.

Source: Bureau of Labor Statistics.



Collective Bargaining

Wage rate increases negotiated under
major collective-bargaining agreements
moved sharply higher in the second
quarter. The impact of inflation on
workers’ incomes and the expiration
of wage and price controls combined
to produce an emphasis on large and
immediate wage increases and on cost-
of-living escalator clauses. Less im-
portance was attached to deferred
wage increases and improvements in
fringe benefits.

First-year wage increases in major
contract settlements (those involving
1,000 or more workers) averaged 9.2
percent in the second quarter, a sharp
increase from the 6.2 percent gain
recorded in the first quarter and the 5.8
percent average for all of 1973. The
second-quarter increase was the largest
since wage and price controls were
instituted in 1971, but it is well below
the increases negotiated in the year
and a half before controls.

The unions’ emphasis on providing
immediate improvement in wages re-
sulted in an increase in front loading—
that is, providing for a disproportionate
share of the total negotiated wage in-
crease to take place in the first year of
the contract. The amount of front
loading is customarily measured by
taking the difference between the first-
year increase and the average annual
increase over the life of the contract.
In the second quarter of 1974, this
difference was 1.8 percentage points,
compared with 0.9 point in the first
quarter and 0.7 point in 1973. There
was very little front loading during the
controls period, because the ceilings set
on single-year increases acted to mini-
mize the difference between first-year
raises and those of later years.

The data on front loading reported
above understate its actual amount,
because the average annual increase
over the life of the contract includes
data for 1-year contracts. In these
contracts, the first-year increase is also
the life-of-contract average, and thus
there is no front loading. The Bureau
of Labor Statistics (BLS) now publishes
data by duration of contract. In the
first 6 months of 1974 (the only period
for which the data are available), front
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Table 8.—First Year Wage Decisions in
Contracts With Escalator Clauses

Number Com-
of First bined | Number
workers year first-year of
affected increase and quarters
(thou- (percent) | escalator of
sands) increases escala-
(percent) tion
1973: 1. ... 43 5.9 7.6 4
Im...._. 790 6.3 6.8 4
II.__.. 310 5.5 9.6 4
v . 897 5.2 10.7 3
1974: 1. . 258 6.4 8.9 2
Im._.._. 825 9.2 10.6 1

No1E.—The full impact of the escalator adjustments on
first year increases cannot be calculated until a complete year
has passed, since most contracts call for recomputing the in-
crease once a quarter.

Source: Bureau of Labor Statistics.

loading in 3-year contracts amounted to
2.8 percentage points, substantially
more than the 1.7 percentage points for
all contracts averaged together.

Cost-of -living escalation

Cost-of-living escalator clauses were
introduced in 51 major contract settle-
ments covering 347,000 workers in the
first half of 1974—the first important
increase in coverage since 1971. These
settlements were mostly in retail trade,
urban transit, and apparel manufactur-
ing. About 4.5 million workers in major
bargaining units were covered by cost-
of-living escalator clauses in major
contracts at midyear.

BLS has published a new tabulation
of contract settlements containing cost-
of-living escalator clauses. This tabu-
lation gives the negotiated increases
in the first year of the contract and the
combined first-year plus cost-of-living
increase for as much of the first contract
year as has elapsed (Table 8). Since
most contracts with escalator clauses
call for recalculating the cost-of-living
increase once each quarter, the full
impact of escalator clauses on first-year
increases can only be measured when
the first year is completed.

In the second quarter of this year,
first-year negotiated wage increases in
contracts with escalator clauses aver-
aged 9.2 percent. Further increases
granted during the second quarter,
under escalator clauses, brought the
average gain to 10.6 percent. That was
a very large escalator increase for a
first quarter of a new.contract year and
mainly reflected the unusual timing of
the escalator adjustment in the new
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steel contract. The spread between the
negotiated increase and the ‘“‘combined”
increase will continue to widen as in-
creases in the consumer price index
trigger additional escalator clause in-
creases. Settlements reached in the
third quarter of last year are the latest
with a complete year of cost-of-living
wage increases. In that quarter’s settle-
ments, first-year negotiated increases in
contracts with escalator clauses aver-
aged 5.5 percent, while combined
first-year and escalator increases aver-
aged 9.6 percent.

Fringe benefits

Because of the unions’ desire to
concentrate on improving paychecks,
less emphasis was placed on improving
fringe benefits. The BLS does not
provide any direct measure of changes
in the value of fringe benefits; however,
an estimate of their trend can be ob-
tained by comparing the average size
of wage and benefit increases with
average wage increases. A larger per-
centage increase in wages plus benefits
than in wages alone usually indicates
a percentage increase in benefits larger
than the percentage increase in wages.!
In the second quarter, wages and bene-
fits taken together rose less than wages
alone for the first time since the BLS
started collecting the data in 1968.

Strikes

Time lost as a result of strikes in the
second quarter totaled 17.2 million
man-days, or 0.34 percent of total
working time—about double the sec-
cond-quarter average in the past 3
years, and close to the highest second
quarter level in the past 20 years.
Counting only major strikes—those
involving 5,000 or more workers—
construction accounted for 14 percent
of total time lost in the second quarter,
against 7 percent of a much smaller
total last year. Other major strikes
during the quarter occurred at a
leading chemical firm, lasting the entire
quarter, at a large manufacturer of
household appliances, lasting almost
the whole quarter, and in the men’s
clothing industry, where 110,000 mem-

1. This is not, however, necessarily the case, since the data
on wage plus benefit increases are reported only for contracts
covering 5,000 or more workers, while the data for wage
increases alone are for contracts covering 1,000 or more
workers. Thus, part of the difference between the two meas-
ures could be attributable to difference between the size of
the wage increases in large and in small contracts.
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I  CHART 1

Changes in Real Disposable Personal
Income and Personal Consumption
Expenditures
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U.S. Department of Commerce, Bureau of Economic Analysis 14-8-1

bers of the Amalgamated Clothing
Workers’ Union were on strike for
10 days in June—their first strike in
53 years. These three strikes together
accounted for about 8 percent of total
working time lost in strikes during
the quarter.

Personal Income

The behavior of real personal con-
sumption expenditures will be an im-
portant influence on the strength of the
economy during the second half of this
year. The major determinant of these
expenditures is real disposable personal
income. As can be seen in chart 1; the
correspondence between changes in the
two magnitudes is usually quite close.
It is thus of interest to examine recent
changes in income and the factors that
will influence it over the coming months.

Recent changes in income

In the first quarter of 1974, the
increase in current-dollar personal in-
come dropped to a seasonally adjusted
annual rate of 4.9 percent, compared
with 11.6 percent during 1973 (table 8).
Most sources of income shared in the
deceleration. In addition, income was
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further depressed by an increase in the
social security tax base. (Personal in-
come is measured net of all personal
contributions for social insurance.) In
the second quarter, income increased
at an 8.2 percent rate. The following
discussion will focus on the components
of personal income that in the first half
of 1974 had the greatest impact on
changes in income.

Wages and salaries—the largest com-
ponent of income—expanded strongly
throughout 1973, increasing 10.7 per-
cent from the fourth quarter of 1972 to
the fourth quarter of 1973. In the first
quarter of 1974, they rose at an annual
rate of only 6.0 percent. The slowdown
in large part reflected the impact of the
oil embargo. The weakening in auto-
mobile sales, which had become ap-
parent in the late summer, turned into
a sharp decline. The subsequent cut-
backs in automobile production led to
substantial reductions in employment
and in average weekly hours. Oil-
related employment declines also
occurred in the metals industries and in
retail trade, but these declines were
more than offset by increases in wage
rates. Average hourly earnings of pro-
duction workers in the private nonfarm
economy (after adjusting for overtime
in manufacturing and interindustry
employment shifts) increased at a 6.0
percent annual rate in the first quarter.
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In the second quarter, wages and
salaries rebounded, increasing at an
annual rate of 10.0 percent. In manu-
facturing, they rose as a result of higher
average hourly wage rates; employ-
ment and average weekly hours were
essentially unchanged. The increase in
wages and salaries in private industries
other than manufacturing also ac-
celerated. Gains in hourly wage rates
in these industries were augmented by
increased employment in trade and
services; employment and hours were
about unchanged in the remaining
private industries. The higher wage
rates resulted from newly negotiated
increases and from cost-of-living in-
creases that were triggered by the sharp
advance in the consumer price index.
In addition, changes in the Federal
Minimum Wage Law raised the mini-
mum wage rate and extended coverage
to additional groups of workers. In the
second quarter, average hourly earnings
of production workers increased at a
9.8 percent annual rate.

Although farm income accounts for
only a small proportion of total personal
income, it was a major factor in personal
income growth in 1973. From the fourth
quarter of 1972 to the fourth quarter
of 1973, farm income increased by 87
percent—$21 Dbillion—and accounted
for nearly 20 percent of income growth.
In the first and second quarters farm

Table 9.~Personal Income and Its Disposition, 1971 TV-1974 11

Percent change

19731V to | 19741 to
Percent 1974 1 1974 11
distribu- | 19711V to | 19721V to
tion 1973 1972 IV 1973 IV
Seasonally adjusted
annual rate
Personal income. .. ... ... 100,0 11.2 1.6 4.9 8,2
‘Wage and salary disbursements___________________________ 65,6 10.4 10.7 6.0 10,0
Manufacturing industries 18.6 12,6 11.4 .4 10.8
Other private industries- . ... .. _.____._...... 33.0 9.5 1.1 9.0 10.4
GOVernmMent_ .. ..o i iaeiaias 13.9 9.9 9.0 6.8 8.3
Farm proprietors’ income__..___.___._______________.___.__ 3.6 319 87.1 —42.5 —-69.3
Transfer pAymMents. . ... oo 11,2 16.3 8.8 215 25.9
All other sources of income '______.__ ... .. ________._ 23.7 9.6 9.5 8.6 12.0
Less: Personal contributions for social insurance____.____. 4.‘1 12.8 24,4 30.3 7.0
Less: Personal tax and nontax payments_________.______.___. 14,3 18,5 8.8 5.1 16.5
Equals: Disposable p lincome._ .. ... ... 85,7 10,0 12,1 4.8 6.9
Addenda:
Personal consumption expenditures deflator_ ... .. ... |--.......C 3.0 7.9 13.6 i1.8
Disposable personal income, 1958 dollars.. ... .. ... . foceoeooonn 6.8 3.8 -7.7 —4.4

1. Includes other labor income, business and professional income, rental income, interest income, and dividends.
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income dropped precipitously, as pro-
duction expenses increased and the
volume of marketings declined. In the
second quarter, a drop in prices received
by farmers, particularly for livestock,
exacerbated the decline.

Transfer payments increased sub-
stantially in the first and second
quarters. In the first, the increase in
unemployment led to higher unemploy-
ment insurance payments. In addition,
cost-of-living adjustments resulted in
increases in veterans’ and Federal civil
service pensions and in food stamp
payments. In the second quarter,
further increases in unemployment in-
surance payments and a 7 percent
increase in social security benefits
($3.9 billion at an annual rate) led to
an even larger gain.

All other sources of income, taken
together, slowed in the first quarter
and recovered in the second. The
fluctuation was entirely attributable to
personal interest income. Other labor
income—fringe benefits—and dividends
continued to expand strongly.

Disposable income—personal income
less tax and nontax payments—in-
creased at a rate of only 4.8 percent
in the first quarter and 6.5 percent in the
second, down sharply from the 12.1
percent gain during 1973. Moreover,
real disposable income, measured in
1958 dollars, dropped in both quarters.
The implicit deflator for personal con-
sumption expenditures (the measure
used to convert current-dollar dispos-
able income to a constant-dollar basis)
rose at an annual rate of 13.6 percent
in the first quarter and 11.0 percent in
the second.

Factors influencing future income
changes

The Administration forecasts small
gains in real output and a rise in un-
employment to somewhere between 5%
and 6 percent in the second half of this
year. Although such an outcome would
have an adverse impact on man-hours,
wages and salaries should increase at a
fairly rapid pace, mainly because of
increases in wage rates. Three factors
make large wage rate increases probable.
The collective-bargaining schedule is
heavy, and contracts negotiated in the
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first half of the year have established a
pattern of substantial increases (see
above). In addition, there will be wage
rate increases in the industries where
contracts include cost-of-living escalator
clauses. (The most common formula
used in calculating cost-of-living in-
creases provides a 1 cent an hour in-
crease for each 0.3 point rise in the
consumer price index; in general the
adjustments are made once each
quarter.)

The outlook for farm income is
uncertain. An extended period of very
hot dry weather in the Midwest has
caused the Agriculture Department to
make successive downward revisions
in its estimates of crop harvests. Total
crop production, which had been ex-
pected to be a record, is now estimated
at 7 percent below last year. Since the
carryover of crop inventories from last
year was exceptionally low, pressures
on prices are expected to be severe.
The shortfall in crop production is
concentrated in feed grains—particu-
larly corn. The current forecast for
livestock is for larger supplies and lower
prices this fall; it is not expected that
the higher prices for feed grains will
lead to higher livestock prices until
next year. On balance, cash receipts
for crops and livestock combined should
improve substantially in the second
half of the year. Production expenses
are expected to continue to rise, but
not enough to absorb the increase in
receipts. Thus, farmers’ realized net
income should show a small gain in
the third and fourth quarters.

There will be sizable increases in
transfer payments. An increase of
nearly 4 percent in social security
benefits ($2.1 billion at an annual rate)
was paid out on July 1, and cost-of-
living escalator clauses will bring about
increases in the food stamp program
and in civil service and military
retirement plans. In addition, there will
be a step-up in unemployment insur-
ance payments to the extent that there
is an increase in unemployment.

The remaining components of per-
sonal income should, in the aggregate,
expand at about their recent rate. High
book profits will probably result in
increased dividend payments, and the
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record level of interest rates should add
to interest income. New settlements
under large collective bargaining agree-
ments point to some deceleration in the
rate of increase in other labor income,
but it will not be substantial.

In summary, many forces will help
bolster income in the near term. At the
same time, the Administration’s fore-
cast is for an inflation rate of 7 to 8
percent by the end of 1974. If this
reduction in the inflation rate is
achieved, real disposable income should
show a small increase.

Trucks and Buses

Sales of trucks and buses rose nearly
70 percent from the first quarter of
1971 to the third quarter of last year to
a record seasonally adjusted annual rate
of 3 million units. Sales fell about 18
percent in the next two quarters and
stabilized in the second quarter at an
annual rate of nearly 2.5 million units.
The 1971-73 expansion, which was the
strongest since the reconversion period
following World War II, reflected both
the boom in producers’ expenditures for
durable equipment and individuals’ ex-
penditures for recreational vehicles and
“utility” vehicles as substitutes for
second cars. The subsequent decline
was mainly an outgrowth of the oil
crisis and centered in trucks that are
to an important extent personal-use
vehicles.

Although both businesses and con-
sumers share in the truck and bus
market, all private outlays, which
amounted to roughly $15 billion in 1973,
are treated as expenditures for pro-
ducers’ durable equipment in the na-
tional income and product accounts.
Evidence has become available in recent
years—mainly from the Census
Bureau’s Truck Inventory and Use
Surveys—indicating that perhaps from
one-fifth to one-fourth of dollar outlays
should be treated as personal consump-
tion expenditures for durable goods. In
light of this evidence, BEA plans to
change its treatment of truck and bus
expenditures in the next benchmark
revision of the accounts.

Chart 2 shows factory sales of trucks
and buses by gross vehicle weight.
Only sales of units manufactured in
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U.S. plants and shipped to U.S. markets
are included ; units produced in Canada
or other foreign countries and sold in
the United States—a small part of the
total supply of new trucks—are ex-
cluded.! The bus sales included in the
data are also a small part of the total;
these units accounted for only a little
more than 1 percent of sales in 1973.

Light-duty trucks, which account for
about 85 percent of total truck and bus
sales, are both business and personal-
use vehicles and were responsible for
most of the decline in unit sales from
the third quarter of last year to the first
quarter of this year. Although sales
data do not permit a distinction to be
made between personal and business use,
there are several reasons for believing
that sales for personal use represent an
important and growing part of the
light-duty truck market. First, the
Census Bureau’s Truck Inventory and
Use Survey (which covers the private
stock of both new and old trucks)
showed personal transportation as the
major use for 53.4 percent of light-duty
trucks in 1972, as compared with 44.8
percent in 1967 and 34.7 percent in 1963.
Second, the substantial increase in the
percentage of light-duty trucks shipped
with factory-equipped optional extras
that used to be found only on passenger
cars suggests that these trucks have
become an important factor in the
“second’’ car market (table 10). Third,
sales for personal use have been bol-
stered for several years by the boom in
demand for small recreational vehicles
and for recreational equipment de-
signed to be attached to or pulled by
light-duty trucks.

1. Imports avera%ed less than 6 percent of domestic sales in
the 5 years ending in 1970 and virtually all of those were from.
Canada. The import share rose to 8 percent in 1971 and to
9.3 in 1972, as Japanese imports made significant inroads in
U.8. markets, particularly in the market for light-duty
trucks. Last year, however, imports accounted for only 5 per-
cent of sales as those from Japan dropged precipitously. The
decline in Japanese imports mainly reflects the fact that price
increases for Japanese trucks have been much larger than for
others. The priceincreases were a result of two deollar devalua-
tions and inflation in Japan that has been more severe thdn
in the United States.

555-443 O - 74 -2
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The decline in sales of light-duty
trucks that began in the third quarter
of last year apparently centered in
personal-use vehicles and, as in the
case of automobiles, was mainly the
result of the oil crisis. (For a discussion
of the decline in auto sales, see the
May issue of the Survey.) It does not
seem likely that sales of trucks to
businesses were curtailed in any signif-
icant way by the oil crisis, because
higher gasoline prices represent only a
small part of the total cost of truck use
and because for most businesses, there
are few short-run alternatives to truck
transportation.

The oil crisis was also important in
the decline in sales of medium-duty
trucks. This group accounts for only a
small part of the truck market, but
the sales decline was particularly steep
(chart 2). That drop was concentrated
in sales of large motorized recreational
vehicles, which have dominated sales
in this weight class since the late 1960’s.

Sales of heavy-duty trucks rose very
sharply in the early phases of the
capital goods expansion and remained
at a high level from late 1972 to late
1973. The sales boom for this group
peaked earlier than that for light-duty
trucks, apparently because capacity
limitations and shortages of parts
were holding back both production and
sales. Sales of heavy-duty trucks, which
are cyclically sensitive, declined a little
in both the first and second quarters of
this year.

Table 10.—~Selected Optional Equipment
Factory-Installed in Light-Duty Trucks,
by Model Year .

[Percent of Trucks}
Model Power- Afr- Tinted | AM | AM/FM
year steering | condi- glass radio radio
tioning
1971 . ... 37.5 14.2 27.0 50.6 1.1
1972 __.___ 53.2 20.0 33.1 55.2 2.1
1973 ... 61.4 28.6 37.9 59.3 3.5
19741 69.4 33.8 41.8 66.5 5.9

1. Through December 31, 1973.
Source: Ward’s Automotive Reports.
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T CHART 2

U.S. Factory Shipments of Trucks
and Buses to U.S. Markets
by Gross Vehicle Weight
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Nore.—Truck and bus shipments are classi-
fied by gross vehicle weight as follows: light-
duty—less than 10,000 pounds; medium-
duty—10,000 to 19,500 pounds; heavy-duty—
over 19,5600 pounds. Gross vehicle weight
(G.V.W.) is a manufacturer’s rating that
includes cargo weight, the weight of the truck
chassis, and the weight of the body mounted
on the chassis. (However, for a truck designed
to pull a trailer—i.e.,, a truck tractor—the
G.V.W. is the weight of the tractor and does
not include the weight of the trailer carrying
@argo).
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CHART 3
® Revised estimates show GNP up $28.5 billion in second quarter; real GNP down .8 percent
® in July: Employment and unemployment showed little change; average weekly hours increased
L Wholesale prices jumped as the increases in industrials were augmented by a turnaround in farm prices
TOTAL PRODUCTION THE LABOR MARKET PRICES
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1,500 96 16
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750 - 70 e Man-Hours ** - 140 120 a-"/_:_’,“ _
(right scale)
Retail Food*
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20 |- 4 20 | H425 60 L b o s ll\‘ y -
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400 - Average \' ! 400 140 - / . =
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380 |- e 4375 120 o\ =
Industrial
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U.5. D of Bureau of E ic Analysis 74-8-3
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In July: Personal income rose $14.4 billion, the sharpest increase this year

Retail sales (advance report) rose 4 percent; new car sales improved
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Billion $ Percent
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U.S. Department of Commerce, Bureau of Economic Analysis
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FIXED INVESTMENT
Billion $
125
100 |- Producers’ Durabie Equipment »* 4
\/ - -=T
’/
75 + - —

50

.......

Nonresidential Structures**

X N SR RIS W A B B
Quarterly (11} BEA
Biliion $
120
PLANT AND EQUIPMENT -EXPENDITURES ** o
110 w |

100

90 -4
© Expected
80 J | | | | 11 [
Quarterly (IV) BEA
Billion $
14 i
CAPITAL GOODS MANUFACTURERS*
(NONDEFENSE)
12 _— -
New Orders "/.
10 [ \ .
g | i Shipments ]
6 Lot latv oty leo g teeqaidoregg
Monthly (July) Census
Million Units
3.0
PRIVATE HOUSING**
25 -

2.0

,
Y
2R
*,
',

Permits %

\.."‘]. %
%
Y

Progadigogs

|11|T’[~|||||
1973 1974
Monthly (July)

BN RNAENEE]
1972

Census

181



12

SURVEY OF CURRENT BUSINESS

August 1974
CHART 5

® |n June: Book value of manufacturing and trade inventories rose $3.9 billion; ratio to sales also increased
® In second quarter: Balance of payments position deteriorated on both official reserve and net liquidity bases

° Federal receipts increased more than expenditures and the budget (NIA basis) was in balance
INVENTORIES FOREIGN TRANSACTIONS GOVERNMENT
Billion $ Billion $ Billion $
30 30 250
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CHART 6
o |n July: Bank credit continued to expand strongly; money supply growth slowed
° Interest rates reached new highs and stock market prices declined
o In second quarter: Corporate profits hefore tax (including IVA) rose $4.9 billion
INDUSTRIAL PRODUCTION MONEY, CREDIT, AND SECURITIES MARKETS PROFITS AND COSTS
1967 =100 Billion $ Billion $  Billion $
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NATIONAL INCOME AND PRODUCT TABLES

1973 1974 1973 1974
1972 1973 1972 1973
I I I v I II I II 11 v 1 I
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 product___.. .. ... 1,158,0 (1,294,9 (1,248.9 (1,277.9 (1,308.9 1,344.0 (1,358.8 |1,387.3 | 792.5 | 839.2 | 832.8 | 837.4 | 840.8 | 845.7 | 830,5 828.8
Personal consumption expenditures.............._ 7290 | 805.2 | 78L7 | 799.0 | 816.3 | 823,9 | 840.6 | 869,1| 527.3 | 5521 | 552,9 | 553,7 | 555.4; 546,3 | 539.7 542,7
Durable g00dS... . v 118.4 | 130.3 | 132.4 | 132.1 | 1324 124.3| 123.9 129.5| 1049 | 113.6 | 117.2 | 115.7 | 114.3{ 107.2 | 105.2 106. 8
Nondurable goods .| 299.7 | 338.0 323.3 | 3327 | 343.8 | 3521 | 364.4 | 375.8| 220.2 | 228.6 | 228.7 | 228.3; 230.0 | 227.4 | 223.9 223.6
L3 g [ AR 310.9 | 836.9| 3259 3834.2 | 340.1 | 347.4 | 362.4) 363.8 | 202.2 | 209.9) 207.1 | 209.7 | 21L.2 | 21L.7 | 210.6 212.2
Gross private domestic investment.........._..._. 179,3 | 209,4 | 199.0 | 2051 | 209,0 | 2245 | 210,56 | 211,8 | 125.0 | 138,1 | 1344 | 1363 | 1358 | 1458 | 133,83 130, 3
Fixed investment__.... . . . . ... 170.8 | 194.0 | 189.0 | 104.4 | 197.1 | 1955 | 193.6 | 198.3 | 1180 | 127.3; 127.1 | 1284 127.7 | 125.8 | 122.7 122.2
Nonresidential. ... .. ... ... 116.8 | 136.8 | 130.5 | 1356 ) 130.0 | 141.9| 1452 | 149.4 83.7 94.4 92.2 94.3 95.1 96.0 96.3 96.5
................................ 41.1 47.0 44.6 46. 2 3{ $1) 49,3

51.3 52.2 23.8 26, 4 24,7 25,1 25,6 26.0 26,7 26. 6

. .9 | 89.4 926 93.9| on.2| 59.8( 69.0| 67.4| 69.2| 69.5| 70.0| 69.7| 9.9

.............. 54.0 57.2 58.6 58.7 58.1 53.6 48.4 48.8 34.3 32.9 35.0 34.1 32.6 29.8 26.4 25.7

......... 53.4 56,7 58.0 58.4 57.6 53.0 47.8 48.0 33.9 32.6 .7 33.9 32.4 29.5 26.0 25.3

.6 .8 .5 4 . .6 7 .8 .4 .3 .3 .2 .3 .4 .4 .4

8.5 15. 4 10.0 10.7 11.8 28.9 16.9 13.5 7.0 10.8 7.3 7.8 8.0 20.0 10.6 8.2

7.8 11.4 6.5 7.7 7.4 24.0 13.1 10.4 6.4 8.9 5.4 6.3 6.2 17.9 8.7 6.4

W7 4.0 3.5 3.0 4.4 4.9 3.8 31 .7 1.8 1.9 L5 1.9 2.1 1.8 1.8

Net exports of goods and services.................. —6.0 3.9 —.8 .5 6.7 9.3 1.3 0| -3.0 4.6 1.4 3.5 5.8 7.9 1.8 9,9

Exports : 72.4 | 100.4 88.8 95.4 | 103.7 | 113.6 | 131.2 64.8 . 9 4.5

Imports 78.4 96. 4 89. 5 94.9 96.9 ) 1043 | 119.9 3 . 64.6
Government purchases of goods and services...__. 255,7 | 276,4 | 269,0 | 273,3 | 276.9 i 286,4 | 296,3
Federal .o oo ciiiiaeaaas 104.9 | 106.6 106.4 | 106.2 | 105.3 | 108.4 111.6
National defense_ ... oo 74.8 74.4 75.0 74.0 73.3 76.3 75.8
Other il 30.1 32.2 314 32.2 32.0 33.1 35.7
Stateand local ...l 150.8 | 169.8 | 162.6 | 167.1 | 17.6 | 177.9 | 184.8

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

Gross national produet.._......_.._._....__. 1,158.0 |1,294.9 |1,248,9 |1,277.9 |1,308.9 [1,344,0 |1,358.8 [1,387.3 | 792.5 | 839,2 | 8328 | 837,4 | 840.8 | 845.7 | 830.5 828,8

Final sales. ... ..oooo ool 1,149.5 (1,279.6 [1,238.9 |1,267.2 |1,297.0 (1,315.1 (1,341.9 (1,373.8 | 785.4 | 828.4 | 825.5 | 820.6 | 832.7 | 8257 | 819.9 820.6
Change in business inventories_ ... ......_. 8.5 15.4 10.0 10.7 11.8 28.9 16,9 13.5 7.0 10.8 7.3 7.8 8.0 20.0 10.6 8.2
Goodsoutput. ... ... ... iciiaiai. 543,8 | 622,7 | 5958 | 611.,6 | 629.9 | 653,6 | 6519 | 664,91 4255 | 4591 4551 | 457,6 | 458.8 | 465.1 | 449.1 448,9
Final sales._. ... .. ..o ... 535.2 | 607.3 | 585.8 | 600.9 | 618.0| 624.7 | 635.0 | 651.3 | 418.6 | 448.3 | 447.8 | 449.8 | 450.8 | 4456.1 | 438.5 440.8
Change in business inventories..__........... 8.5 15. 4 10.0 10.7 1.8 28.9 16.9 13.5 7.0 10.8 7.3 7.8 8.0 20.0 10.6 8.2
Durable g00dS._ .. - oo ool 221.4 | 250,83 ) 244.0 | 248.9 | 252.8 | 256.4 | 2610 | 246.6 | 185.8 | 206.0 | 204.6 | 206.7 | 206.3 | 206.3 | 200.2 196. 4
Finalsales_ ... ... oo iiiiiiaiiao. 214.3 | 240. 237.8 | 241.2 | 243.9 | 240.6 | 242.3 | 2485 180.1 198.6 | 199.5 | 200.5 199.0 | 194.9 | 194.3 196.6
Change in business inventories.........._.._. 7.1 9.4 6.1 7.7 9.0 14.8 871 —18 5.7 7.5 5.1 6.2 7.2 1.5 5.8 —-1.2
Nondurable goods. .. ... ..o 322. 4 72,4 | 381.8 | 362.7 | 3877.1 308.2 | 401.0 | 418.2 | 230.7 { 253.1 | 250.4| 250.8 | 252.6 | 2687 i 248.9 253.6
Final sales. oo oomaoiiai oo 321.0 | 366.5 ) 347.9 | 3850.7 | 374.2 | 384.1 | 392.8 | 402.9 | 238.4 | 249.9| 248.3 | 240.3 | 251.7} 260.2 | 244.2 244.2
Change in business inventories.............._ 1.4 6.0 3.9 3.0 2.9 14.1 8.2 15.4 1.3 3.3 2.2 1.6 .8 8.5 4.7 9.4
512 4 1. N 488,1 | 534,4 | 516,0 | 528,3 | 540,2 | 553,2 | 569.7 | 582,8 | 2914 | 304.5 | 299,9 | 303,5| 3069 | 307.8 310.7 310.0
Structures. .. ..o ieiicciiaaeoo 126.1 | 137.8 | 137.1 | 138,0 | 138.8 | 137.2 | 137.1 | 139,7 75.6 75.5 71.8 76.3 75.1 72,8 70,7 69.8

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

Gross national product. 1,158,0 |1,294,9 |1,248,9 (1,277, 9 |1,308,9 (1,344,0 |1,358.8 [1,387,3 | 792.5 | 839.2 | 832.8 | 837.4 | 840.8 | 8457 | 830.5 828.8

Private.. ... ____ 1,021,6 [1,146,5 [1,104,6 (1,131, 1 1,159,5 [1,190.7 (1,202,5 |1,228,5 | 73L.7 | 776,9 | 77L.2| 775.3 | 778.4 | 782,8 | 767.0 764,9

Blﬁim}ss. 977.9 [1,096.8 1,056.7 |1,082.4 (1,109.2 |1,138.8 11,143.1 i1,168.8 | 709.4 | 783.1 | 747.3 | 7561.8 | 7b4.4 | 769.2 | 740.9 741.4
oniarm

942, 6 (1,040.3 [1,008.8 [1,029.0 (1,049.0 [1,074.5 |1,082.6 [1,117.8 | 683.4 | 725.8 | 719.2 | 724.3 | 728.6 | 73L0 | 713.9 712.7
56.5 63.4 60.5 51.1 26.0 27. 4 28.1 21.5 25.8 28.2 21.0 28.7

42,0 43.0 44.6 46.5 17.6 18.6 18.1 18.5 lg. ? 18.7 19.1 18.8

35.3 47.9

| 381.2 413 39.5 40.7
6.5 8.4 8.4 8.0 8.3

60. 2 64. 4
Households and institutions

Rest of the world__. 89| 147| 13.2 4.7 5.2 6.8 5.0 5.0 7.0 4.7
General government._....._..__._._.............. 136,4 | 148,5 | 144,3 | 146,8 | 1494 | 153,4 | 156.3 | 158.8 60,7 62,3 61,6 62,1 62,4 62.9 63.5 63.9
Federal . oo 50.7 | 528 625| 621 52.4| 54.3| 654.8| 550 2.8 2.3| 2L8| 2.3 211 211 211 211
Stateand loeal ... ... oo ... 8.7! 957! 91.8| 947 97.1| 99.1| 10L5) 103.9| 389 | 41.0; 40.1 | 40.8 | 41.3| 4L7| 423 42.8
Addendum: Gross domestic product. ... ...___ 1,151 5 (1,286,5 |1,240,5 [1,269.9 [1,300,6 |1,335.2 1,344,0 11,374, 1 | 787.7 | 833.9 | 827.0 | 832,4 | 8357 | 840.7 | 823.5 824,1

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 Office 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 1974 issue has
data for 1970-73. Prior July issues have fully revised data as follows: 1969-70, July 1973; 1968-69, 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.
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1973 1974 1973 1974
1972 | 1973 I I 1 v I I+ 1972 | 1973 1 ’ II IIT v I I*
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 4.—~Relation of Gross National Product, National Income, Table 6.—National Income by Type of Income (1.10)
and Personal Income (1.9)
National income._...__...___. 946,51, 065, 61, 027.6'1,051. 21,077,31,106,3(1,118,8(1,137.1
ional product..._____ 1 . 001,294, 91, 248,911, 277, 9{1, 308, 44, 0|1, 358, 811, 387, .
Gross national product 1158, 011, 204.9,1, 248,911, 277,911, 308,911, 344.0/1,358. 8, 383 (oo ncation of employees. ... 707.1) 786.0) 759.1) 776.7, 793.3| 814.8| 8288 848.3
Less: Capital consumption
anowanclés __________________ 102.0| 110.8| 107.4| 110.5] 111.5] 113.9| 115.8) 118.¢ Wagesandsalaries.._.__..____.. 626.8| GOL 6| 667.6| 683.6| 698.2( 717.0 727.6| 744.6
Equals: Net national product__|1, 055,1|1,184,1/1,141, 51,167, 4[1,197. 4|1, 230,11, 243, 01, 268, 8 625.0 538.7| 550.8/ 565.8 673.8 588.3
20.8] 20.3| 20.2( 210 2.0, 20.9
Less: Indirect business tax and 12L.9] 124.5| 127.2 130.2| 132.8| 135.4
nontax liability ... 110.0] 119.2] 116.5/ 118.6| 120.4{ 121.3| 122.6| 125.9
Business transfer pay-
ments________.___...__ 4.6 4.9 4.7 4.8 4.9 5.0 5.1 5.2 Employer contribiitions for 91.6 93.1f 951 97.7| 101.2| 103.7
isti i -3. =5, -5 —6. —4. -2, -6.3| —3. .
Statistical discrepancy..| —3.8 =50 9 —6.5 -—49 6 —6 3.1 social insurance...._...._. 38.6| 48.4 46,9 47.8] 4838 s50.1] 523 5.2
Plus: Subsidies less current Other labor income._.__...... 41.7| 46.0| 44.6| 45.4| 46.3| 47.6| 48.9| 50.5
surplus of government .
onterprises T ment 23| .6| 15| .7 .3 —1| —27] —s7 Proprietors’income...__....._... 7590 961 891 928 90.3 1052 98,4 8.9
Equals: National income._._. 946, 5(1, 065, 6/1, 027, 6|1, 051. 2|1, 077, 31,106, 31,118, 811,137, 1 Business and professional ... 549 57.6, 57.0| 57.1| 57.7| 58.4| 60.3/ 60.7
BFM_ oo, 21.0| 885 321 356 4L5 44.9] 30.1) 20.1
Less: Corporate profits and
ingen toryp S alnation Rentalincome of persons._._... .. 25.9] 26,1 26.3] 257 26,2 264 26,4 263
adjustment...._.__.___ 92.2| 105.1 103.9| 105.0/ 105.2] 106.4| 107.7, 112.6
Contributions for social Corporate profits and inventory
insurance. .. | 7.0 oor2 887 0.2 921 939 99.1 100.8 valuationadjustment__.._._.__ 92,2/ 105,1] 103,9| 1050 1052 106.4| 1077 112,6
‘Wage accruals
B s 88 dis- o —1 .o —3 .o .o .o -6  Profitsbeforetat.............. 90.2) 1227 120.4| 1249 1227 1227 138.7] 150.4
Plus: Government transier Profits tax lability.......__. 4150 49.8] 48.9/ 50.9] 40.9 40.5 53.6 59.4
payments to persons._| 98.6| 113.0| 100.3] 111.3| 114.1) 117.1 123.1} 130.6 Profits after tax...__...._... 57.7) 72,9 7L5| 740/ 729 73.2 851 911
Interest paid by govern- Dividends...._.._..__._.0 27.3| 29.6| 28.7| 29.1| 20.8| 30.7| 3L6| 32.5
ment (net) and by Undistributed profits._.._. 30.3] 43.3] 42,8 44.9| 43.1) 42.5 53.5| 58.5
33.0 38.3 359 37.7 30.3] 40.4) 40.8 41.9
27.3| 29.6] 28.7| 20.1 20.8| 30.7 3.6 325 Inventory valuation adjust-
ment__. ... —=7.0| —17.6] —16.5/ —20.0| —17.5| ~16.3| —31.0{—37.9
4. 4, 4.7 4, 8| 4.9 5.0 5.1 5.2
8 9 Net interest...__......_._...._. 4.6 523 9.2 5.1 5.2 855 7.5 60.1
Eguals: Personal income______ 944.9(1, 055, 01,013,6.1, 039,211,068, 01,099,3(1,112, 51,134, 6 ’

Table 5.~Gross Auto Product in Current and Constant Dollars
(1.15, 1.16)

Gross autoproduct I__________.

Personal consumption ex-
penditures............._...
Producers’ durable equip-

Net exports. .o oooooooooo.o.
Exports....
Imports.... ..o

Addenda:
New cars, domestic 2......_._.
New cars, foreign.... ...

Gross auto product 1. _________

Personal consumption ex-
penditures................
Producers’ durable equip-

Netexports_.............._.
Exports. _ -
Imports. ... occoecrmacanan

Addenda:
New cars, domestic 2......._._
New cars, foreign.__..___...._

Billions of current dollars

43,9| 49,9| 51.5| 50,8 50,3/ 47,0 33,5 38,6
39.7| 43.4| 45.4| 44.8] 454 380 358 380
7.0 7.7 8.0 7.9 8.0 6.7 6.3 6.7
—.4 1.1 .4 .8 -.8 4.0/ —5.6 -2.9
—-2.7 =27 =-2.8 -3.0 —2.8 -—22 -=3.5 -=3.6
3.0 3.8 3.6 3.6 3.8 4.2 4.1 4.2
5.7 6.5 6. 4 6.6 6.6 6.4 7.6 7.7
38.1] 43.1] 44.2| 44.6| 43.2] 40,3 281 34.9
8.6/ 10,0 10.4 9.8 9.7, 10.2[ 10.2 8.3
Billions of 1958 dollars

39,1 44,2| 46,3| 45.2| 43.6] 416/ 29.2) 32,6
35.3] 38.3| 40.7| 39.7| 39.4] 33.4 3.3 321
6.3 6.8 7.3 7.1 7.0 6.0 5.6 5.7
-4 11 .4 7 -7 3.8 —51 =27
—2.4| -2.4] —-2.5] 2.7 —-2.4 =20/ -3.1 =30
2.7 3.4 3.2 3.1 3.4 3.7 3.6 3.6
5.1 5.7 5.7 5.8 5. 8| 5.7 6.6 6.6
34.8) 30.3| 40.9| 40.8 38.9| 36.7| 25.4| 30.7
8.0 9.2 9.7 9.0 8.8 9.3 9.3 7.4

Table 7.—Nationa

1 Income by Industry Division (1.11)

All industries, total___._.__
Agriculture, forestry, and fish-

erj

Mining and construction..._____

Manufacturing..._._...._.......
Nondurable goods___._.
Durable goods..........

Transportation_..
Communication.

Services..
Governm

enterprises. ..
Rest of the worl

946.5

)
St trew
& ©F

Bx g Bsf

WD NN D

-2 BB B

—
Roaten B B )

1,065, Gll, 027, 6"1,051.2|

|
1,077, 3'1.106. 3

1,118,81,137.1

50.6( 43.5 47.3} 53.70 &67.8 62.5|.._...

66,5 63.5 6561 680, 69.3 70.6/_.__..
287.2] 279.0; 285.3| 288.8) 295.8
108.9| 105.8] 108.1| 109.2] 112.4
178.3| 173.2| 177.2| 179.5| 183.4
40.4] 39.97 40.1] 40.1] 4L5
2L1 20.3] 20.6| 2L7 2L7
19.1/ 18.4| 18.6/ 10.6( 19.7
165.9/ 151.0| 155.1| 156.8) 160.86|
117.8! 114.1] 115.9| 119.1] 122.3
134.6| 129.9| 133.0, 136.1] 139.2
164.1) 159.6; 162.1| 1652 169.5
8.4 8.4 8.0 8.3 8.9

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

Inventory Valuation

All industries, total.__.___.

Financial institutions____________
Federal Reserve Banks..____
Other financial institutions..

Nonfinancial corporations.._____
Manufacturing.._____..
Nondurable goods..
Durable goods...... .
Transportation, communica-
tion, and public utilities..__.

All other industries..........._

92,2

&

-
I =T OT O

S

fo

Bo BEAR

103.9| 1050/ 105,2 1064
18.7| 19.4 19.8) 204
3.9 4.3 4.8 5.1
14.9| 150/ 156.0f 153
85.2| 85,6 85.4 86,0
48.6/ 48.4| 471 46.4
20.9] 21.5| 2L4; 221
27.6 26,9 257 24.3
9.4 8.8 9.5 9.2
27.2] 28.4| 28.8] 30.3

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.

*Second quarter corporate profits (and related components and totals) are preliminary and

subject to revision next month.
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Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

Billions of dollars

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_ _..._...__.__

Compensation of employees..._._._.
Wages and salaries. . _._.___.____
Supplements. ... _____._____.....

Net interest. ... . ...

Corporate profits and inventory
valuation adjustment.___._._..__.
Profits before tax........
Profits tax liability
Profits after tax
Dividends......___..__._..___.
Undistributed profits_....____.
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 ... .oe.. ...

Compensation of employees.._......
Wages and s:
Supplements__._....

Net interest. ..

Corporate profits and invento
valuation adjustment
Profits before tax__. .
Profits tax lability
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 2in nonfinancial

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

Corporate profits and inventory valu-
ation adjustment________.___..______
Profits tax dability..........._

Profits after tax plus inven-

tory valuation adjustment...

648,1
66.3
6L.7

520.1
430.7
374.7

56.0

2.5

614,3
63. 6
88.9

491.8

R&EBSS

[ 5]
NS

BB S OORN T G20

3

720.8
7L2
66. 5

SGEEB
e DW=10 =100 b

8§ SEpssss

699, 2
69.2
65.1

564, 9

465. 5
401. 4
63.9

2.7

96.9
113.4
48.9
64,6
24.4
40.1
—16.5

133.7
109.3

g nd © ~F
SENRERS
L [ X e

o
83

741.5
74.1

4,7
70.8
66.1

742,5
73.1
67.8)

726.7
71.6
67.2

677.8
477.0
412, 0|

65.1

2.7

587.8( 601.9

487.1
420,8
66.3

2.9

97.9
115, 4|
490.9
65. 5
26.2
30.3
-17.5

137. 2,
110.9

—

SERIS=R

155.5
121.1

148, 0|
116.1

P OVN=OOOD

=
-
NN

38,3 39.1

53
R
-

36,7

709, 3
70.7
65.1

31,1
72.3
66.5

704,9
69. 8|
64.4

678,6
67.8

690,0
68.5

592.3
489.5

573.4
477.6
411.9

65,7

22.1

570.8
471.2

g

28
(=2 -y
g
» »ny
8 SR
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ga

Rl atn
) OIS MmN oD
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Billions of 1958 dollars

479.0 516.4 510.1
[

516.11 518.7 520.6 509.7 510,1

Dollars

1,282
.133
.123
. 037
. 146
.070
. 075

1,325
.132
.123

.879
. 040

151
.079

073

1,301
.130
L122

. 858
.038

. 158
.079

.074

1315
.131
.122

. 870
. 039

1.330; 1,354

L1821 134
.124

124
.884; 905
.040| . 041

1.391
.139
.128

. 937
. 043,

1.433
.142
. 130

.152
. 081

.071

.150) . 145
.077| . 086

.073[ .059

157
. 096

. 061

.151
.078

.072

1. Excludes gross product 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.

4. On February 18, 1974, the U.8, Government granted to India $2,015 million (quarterly
rate) in rupees under provisions of the Agricultural Trade Development and Adjustment
Act. Tentatively, this transaction is being treated as capital grants paid to foreigners in the
national income and product accounts but as current unilateral transfers in the balance
of payments accounts. Accordingly, this transaction is excluded from Federal Government
transfers to forelgners and related totals shown in tables 12, 13, and 15, and is included in
the first quarter of 1974 as —$8.1 billion (annual rate) in capital grants received by the U.S.

shown in tables 12 and 15.
*See footnote on page 15.

Personal income ___..._....... 944,911,055, 0|1, 013. 6{1, 039. 2{1, 068. 0{1, 099, 3|1, 112, 5{1, 1346

Wage and galary disburse-

ments. ..__.__._._..____ 626.8| 6917 667.6| 6838/ 698.2| 7170 727.6| 745,2
Commodity-producing in-
ustries___...___._.__. 225.41 251.9) 241.8| 248.5 254.6| 262.6{ 264.0| 270.0
Manufacturing. . . -] 175.8) 196.6] 188.9| 194.4| 198.3] 204.6) 204.8] 210.1
Dlstrlbqtlve industr] -1 151.0| 165.1] 159.7| 163.8/ 166.5 170.4| 172.9] 177.4
Service industries.- . 115.3; 128.2) 123.5) 126.6] 120.7| 132.8| 136.9| 140.9
Government_. ._........... 135.0/ 146.6{ 142.6{ 145.0| 147.4| 151.3] 153.8| 156.9
Other labor income___._.__. 41,7| 46,0 44,6 45.4| 46.3| 47.6] 48.9| 505
Proprietors’ income_ .. __.___ 75.9| 96.1] 89,1 92,8 99.3 103.2( 98.4] 89.9
Business and professional .| 54.9| 7.6/ “57.0] 57.1f 57.7| 58.4] 59.3] 60.7
Farm_.. .. ... ... 21.0[ 38.5| 32.1f 356 41.5] 44.90 39.1] 29.1

Rental income of persons_...|  25.9| 26.1] 26,3] 25.7| 26.2{ 26.4| 264 26.3

Dividends......_..__..._.___. 27,3 29,6/ 28,7 29.1f 29,8 30.7) 3L6| 32,5

Personal interest income__. { 78,6 90,6/ 85.1f 8.8 92.5 959 98.2 102.0

Traunsfer payments_ . .._._____ 103.2) 117.8| 114,1f 116.1) 119,07 122,1| 128.2| 1358

Old-age survivors, disabil-
ity, and health insur-
ance benefits.......__. 49.6 58.4) 59.9| 61.0] 62.3 63.6] 68.7
State unemployment in-
surance benefits 5.5 4.2 4.2 4, 4.2 4.4 5.4 6.3
Veterans benefits. 12,7 13.9] 13.4 13. 14,2 14.5 15,0 15.2
. 35.4 9. 3| 38.1 38.7| 39.6] 40.9 44.1| 457
Less: Personal contribu-
tions for social insur-
ance. __........_____._.. 34.5| 42,8) 41.8) 42,5 43.3] 43.8] 46.8] 47.¢
Less: Personal tax and nontax

payments. . ... .___..___.__. 142,4] 151.3] 144.1| 147.2) 154.2] 159.9| 161.9| 168.2
Equals: Disposable personal

income.. _._____..._______.. 802.5| 903,7; 869.5 892,1| 913.9| 939.4| 950.6| 966.5
Less: Personal outlays_ _...__. 749.9| 829,4] 804,2] 822,5 840.7) 850.1 866.2] 894.9

Personal consumption ex-

penditures. __._.____....__ 729.0| 805.2| 781.7| 799.0| 816.3| 823.9| 840.6) 869.1
Interest paid by consumers__| 19.8] 22,9 21.6 22,5/ 23.4] 24.0( 24.4] 24.8
Personal transfer payments

to forelgners............... 1.1 1.3 .9 1.0 .9 2.2 1.2 1.0

Equals: Personal saving. _..___ 52.6) 74.4 653 69,6/ 73,2 89.3] 84.4| TLS5
Addenda:
Disposable personal income:

Total, billions of 1958 dollars_| 580.5| 6€19.6| €15.1] 618,2] 6218/ 622.9| 610.3| 603.5

Per capita, current dollars___| 3,843| 4,295 4,143| 4,244| 4,339 4,452 4,497 4,565

Per capita, 1958 dollars__.._. 2,779) 2,945[ 2,931 2,941 2,952| 2,052 2,887 y
Personal saving rate,? percent _ 6.6 8.2 7. 5] 7.8 8.0 9.5 8.9 7.4
Table 11.—Personal Consumption Expenditures by Major Type (2.3)

Personal consumption
expenditures_ .. _.._ -l 729.0f 8052 781.7| 799.0 816,3] 823.9| 840.6| 869.1
Durable goods. . _.... | 118.4] 130,3] 132.4] 132.1| 132,4] 124,3] 1239 129.5
Automobiles and part 53.1] 57.5| 60.4] 69.2| 59.3] b51.2] 48.0 50.6
obile homes.. 4.1 4.4 4.8 4.7 4,2 4.0 4.0 4.1

Furniture and

equipment 48.7) 55.0f 54.3| 54.9] 555 55.4) 57.5! 59.5

Other._... 16.6 17.8 177 18.0| 17.6 17,7 18.3| 19.4
Nondurable goods. . 299.7| 338.0| 323.3| 332,7| 343.8) 352,1] 364.4| 375.8

Food and beverages 143.7| 165.1| 155.9| 160.9] 169.1; 174.5| 180.1| 183.5

Clothing and shoes 63.0) 70.2] 69.1 70.1 70.6( 70.9] 72.8] 74.4

Gasoline and oi 25.0| 28.3| 26.8) 28.0f 28.7| 29.8 3.5 36.8

Other. _ 67.9| 74.4| 71.5| 73.6] 754| 77.0 80.0 8L1
Services. ..o -ooocooceaeoo. 310.9| 336.9| 325.9| 334.2) 340.1| 347.4| 352.4| 363.8

Housing 107.9{ 116.4/ 113.1| 115.6] 117.0( 119.7] 122.2] 124.9

Household operation_ 43.3| 47.3| 45.6| 46.6( 48.3| 48,71 49.2] 5.7

Transportation_.. .. | 21.8f 23.4 228 231} 23.6 24.1] 250 256

her. .. . 137.91 149.9( 144.5 148.8! 151.2( 155.0( 156.0{ 161.6
Table 12.—Foreign Transactions in the National Income and
Product Accounts (4.1)

Receipta from foreigners_.._ . 73.1f 100.4| 88,8 95.4| 103.7{ 113.6| 123,2] 141,0
Exports of goods and services..| 72.4] 100.4/ 88.8/ 95.4] 103.7| 113.6| 131.2| 141.0
Capital grants received by the

United States (net) 4._..___. .7 .0 .0 .0 .0 L0 —8.1 .0

Payments to foreigners._.___. 73.1] 100.4| 88,8 95.4! 103.7| 113.6| 123.2| 1410
Imports of goods and services..| 78.4| 96.4| 89.5| 94.9) 96.9| 104.3| 119.9] 139.0
Transfers to foreigners__._.____ 3.8 3.9 3.0 4.2 3.6 4.7 3.7 3.7

Personal.__... g ............. 1.1 1.3 .9 1.0 .9 2.2 12 10

Government . ... .......... 2.7 2.6 2.1 3.3 2.7 2.5 2.5 2.7
Net foreign investment_...._.. -9.1 .1 —3.8) =3.7 3.1 4.7, —.4 —-17
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Table 13.—Federal Gover

nment Receipts and Expenditures

Table 16.—Implicit Price Deflators for Gross National Product .1

(3.1, 3.2)

Federal Government receipts_ ... ___ 227,2| 258.5| 249.1) 255,0 261,8/ 268,3| 279.4| 291.6 Gross national produet_._____.__ 146.12{154.31'149.95|152.61'155.67'158.93|163.61;167.39
Personal tax and nontax receipts_.._| 108.2| 114.1 107.9} 110.3| 116.7| 121.6 124.1/ 120.4  Personal consumption expenditures..._{ 138, 2 145.9 141,4| 144,3| 147.0 150,8| 155.8| 160, 2
Corporate profits tax accruals_._..__ 36.6 43.7| 42.8| 44.7| 43.8) 43.5| 47.2] 52.2
Indirect business tax and nontax Durable goods...._..__....._._...___ 112.9) 114.7/ 113.0/ 114.2 115.9] 116.0/ 117.8] 121.3

aceruals. ... ... . 20.0( 2L.2[ 20.9 21.4| 2L0f 21.3 2L5 2L9 Nondurable goods (] 1861 147.9 1414 145.7 149.5 154.8 162.7: 168.0
Contributions for social insurance...| 62.5 79.5/ 77.4) 78.6| 80.2| 818 88.7| 881 Services..______.__.oieeeeooeool 1538 160.5 157.4| 159.4: 161.0| 164.1| 167.3; 171.4
Federal Government expenditures. . . 244.7| 264,2| 260,2/ 262.4] 263.4| 270.6/ 281.0| 291,6  Gross private domestic investment.___ ... .| _____{ (.t | ool
Purchases of goods and services._.___ 104.9; 106.6; 106.4| 106.2| 105.3| 108. 4| 1115 114.3 Fixed investment_ ... . ___.__.__ 144.8 152.4' 148.7| 151.4! 154.3 155.4 157.8| 162.3
National defense 3 74.4| 75.0| 74.0| 73.3] 75.3| 75.8| 76.6
) 1) PN 32.2| 314/ 382.2| 32.0; 33.1 357 31.7 Nonresidential ... ... _____..__ 130.6 144.9( 141.7| 143.9| 146, 1| 147.9| 150.7| 154.9
Transfer payments 95.5 92.0| 94.7| 96.5| 98.8| 106.5| 113.6 Structures....___..__.__ PO 172.6' 185.4' 180.4, 184.1| 187.1| 189.7! 192.2| 196.2
Qgg Sgsl) 9%3 932 932 1032 llg.g Producers’ durable equipment.__ 126.5| 130, 0| 127.5, 129.2, 131.1 132.3' 134.8| 139.2
Grants-in-aid to State and local gov- g .0 .
ernments.__ ... ... 37.4| 40.5 41.2] 40.1| 39.8 41.0{ 42.9| 43.2
Net interest paid_._._.__.__.._....... 13.5| 16.3; 14.8/ 15.9| 16.8] 17.6| 17.9| 18.7 Change in business inventories..__..| ... . oo |oooo ool
Subsidies less current surplus of gov-
ernment enterprises. . ...._.... 6.6/ 53 61 54 50 48 22 1.3 Neteportsofgoodsandservices .. |. ... _|...__ | ...\ oA ... -
Subsidies....._..... . 4.2 49 4.5 3.8 37 L8 15 :
Current surplus. -11 ~L.1 -9 —=L3| -L1} -—.4 .2 Exports. ... 130.0° 150.6- 137.1' 144.8' 155.0' 164.8; 179.0| 189.2
. Imports. .. oo 133.7 155.6. 141.2 152.2, 158.7; 170.9; 194.0, 215.2
Less: Wage accruals less disburse- ’
eNtS. o icimcncaaans .5 .0 1 =1 .0 .0 .0 —-.8
. . 178.6 191,65 186,7 189.9 192.6 196.5 202,9| 208,8
Surplus or deficit (—), national ;
income and product accounts____|—17.5( —5.6/—11,2/ —7.4/ ~1,7 ~2.8| —1.5 .0 171.9 185.9 180.5  184.0' 187.3! 192.1! 198,0/ 203.0
n - 183.7‘ 195.1; 190.9 193.9I 196. 0, 199. 3| 206.0; 212.4
Table 14.—State and Local Government Receipts and Expenditures | | |
(3.3, 3.4)
Table 17.—~Implicit Price Deflators for Gross National Product by
State and local government receipts..__| 177,2| 193.5 190,3; 192,0 194.6| 1973 200,8| 205,8 Major Type of Product (8.2)
Personal tax and nontax receipts_.__| 34.2| 37.2| 36.2| 36.9| 37.4| 38.2| 37.8 38.8 i ; i i i '
D mams ol ian| >0 &1 &0 6 el 60 65 7.2 Gross national product..________ 146, 12|154. 31'149, 95 152, 61 155, 67 158. 93 163, 61,167, 39
accruals. . ... 90,0( 98.0| 95.6| 97.2| 99.4| 100.0| 101 2| 104,0 | ’
Contributions for social insurance_..| 10.6/ 11.7| 13| 118 1L9| 12.1] 124 127  Finalsales............... 146'3| 1545/ 150.1| 152.8) 155.8) 159.3| 163.7) 167.4
Federal grants-in-aid...__........... 37.4) 40.5) 412 40.1) 39.8) 4L.0) 42.9) 43.2 Goods QUEpUL... oo 127.8] 135.6 1309 138,71 137.3) 140.6) 145.2 148.1
. urable goods._... 9. .5 9. 3 A 3 .4 126.2

Statd e, 02! government expendl. 184.4] 177.0| 181.7| 186.2| 192.7 197.4 203,53  Nondurable goods 13“' .y 14°'5| 14“& 9. 3i 153.9 161.1) 165.0
Purchases of goods and services 160.8| 162.6| 167.1| 171 6| 177.9| 184.8| 190,1  Services.................._..... 167.5° 175.3. 1720 174.1' 176.0, 179.7) 183.4 18,0
Transfer payments to persons. . 20.1) 10.5 10.9) 20.3| 20,8 10.1) 19, Structures.._....__.__..__.._._..... 166.8 182“‘. 176.1, 130.8 184.8) 188.4 193.9, 200.0
g‘;gsgggggﬁsegg’gg;gﬁ;-s;l-ﬁfﬁé-6fé6;,;- -8 =5 =7 =9 -12 ~L5 -6 ,44endum: Grossautoproduct........ 12,4 129 1112 123 115.2 1120 14T 118.7

ernment enterprises. __....__.... —4.4[ —4.7| —4.6] —4.7| —4.8| —4.9| —4.9| —5.0 ‘ ‘
Subsidies. I S (S | S | e | s | ! .1 .. . .
Current surplus 44| 48 47 48 49 49 50 51 Table18.~Implicit Price Deflators for Gross National Product by
Less: Wage accruals less dispurse- Sector (8.4)
ments.__ .. iiiia. -2 .0 0 =1 .0 .0 .0 .0 ‘ - ' f ]
Surplus or deficit (—), national Gross national produet.___._____ 146,12 154, 31 149, 95|152. 61 |155. 67’158.93 163, 61167, 39
i d ——-- A . . X . 8 , 3
ncome and product accounts 123 9.2 182 10.4) B4l 46 B4 A B 139, 61 147, 56 143, 22 145, 90 148, 96 152, 10/156. 77,160, 62

Addenda:

Surplus, social i - 3 3 . 3 3 3 3 137. 8| 145.6| 141.4' 144 0| 147.0| 150.0| 154.3' 157.7
s o asporance funds .-l 841 01 88 9.0 9.2 o4 96 9.7 | 137.9' 1433 140.3 142.1] 144.0| 147.0| 15L.6 136.8
State and local funds.. _.__.____ 4.0 .1 45 13 —.8 —47 —6.2] —7.2 138.7, 206,11 170.4) 194.3) 233.0) 226.5) 224.1) 177.8
Table 15.—Sources and Uses of Gross Saving (5.1) ~ FRestoftheword.....ooooouoonfooneee ‘ """""""""""""""""""""

. . 6! 3 , 3! 3 , .0 3 3

Gross private saving.........._______. 178,5] 210.9] 199,0] 200.9] 210.8] 229.4 222.7) 2107  OfFporforernment---—--o—-——-—- B R B S a0’ it 237, 280.1 603
Personal saving.._.__ 52.6] 74.4| 65.3 69.6 73.2| s80.3 84.4 705 Stateand loeal .. ... . ..._...._. 220.2' 233. 4{ 229. 34 232.0 234.8’ 237.3| 239.8| 242.5
Corporaiied corporate profits. | 33 433 428 4.9 4.1 42.5 53.5 585 sqdendum: Gross domesticproduct. ..[145. 18,154, 27/150,00 152, 57155, 63,168. 81163.20 166,75
justment______ et tcmeameeoiaos —7.0|—17. 6/ —16. 5(—20. 0| ~17. 5{~16. 3| ~31.0|—37. 9
Corporate capital consumption : . .

allowances..._________________ ____ 66.3 712 69.2 70.8| 7.6 78.1| 74.1| 757 Table 19.—GNP: Change from Preceding Period (7.7)
Noncorporate capital consumption
allowances_._______...._____________ 36.6| 30.6| 38.2[ 39.7| 30.8} 40.9 417 42.8
‘Wage accruals less disbursements___.| —.3 .0 0 -1 .0 .0 .0 .0 Percent Percent at annual rate
Goven;imenlt siurplus or d:ﬁcit (=),
national income and product Gross national product:
RCCOUNtS. oo oo ~-5.1 3.5 21 30 67| 23 L8 24 O Uaas o o8 18 188 96 101 1LY 43 87
Congtant dollars___________....._... 3 5.9 3 3 . .3 ~7. —.
Federal.____._____._.._____....._.. —17.5| =5.6|—-1L.2| —7.4| —1.7| —2.3] —1.5 0 Tmplicit pri 6/ 12.3
- - price deflator__________.____ 3.4/ 5.6/ 585 7.8 83 8 5 9.6
State and local-_.__ 111111111 123 0.2 13.2) 104 84 46 3.4 24  Ghoinprice mdex . . ool 30| 60 64 71 81 85 116 9.9
Capital grants received by the United .
Gross private product:
States (net)d_.._.___.._____________ B I ) ) ) ) Y T o it o8 st 08 123 166 100 104 12 40 9.0
investment. 1170 o 200 4| 105 9| 210 4] 912 1| 998 1| 210 1| 010 7 Constant dollars________________..__. .7 6. X X . .3| —7.8) —1.

Gross investment..._...._.............. 170.2) 209.4) 195.2) 200.4) ;2.1 291 210.1) 2101 GooARt AR 29 g7 6o T7 &7 &7 129 10

Gross private domestic investment. | 179.3( 209. 4| 199.0| 205. 1| 209.0 224.5) 210.5 211.8 Chain price index......---oooreenoe &z &9 b7 T ' ' ) '
et foreign investment.._____.______ =91 .1 —3.8 =37 3.1 47 —.4 —L7 Gré,ss doxtngsﬁcproduct: os 17 15 adl w0 w1 27 )
urrent Aolars. - —oooooooooooceaaos . . . X . . A .

Statistical discrepancy._____.....__.... —3.8 ~5.0| —5.9 —6.5] —4.9] —2.6; —6.3] —3,1 Constant dollars - oo - 6.2 59 92 26 L6 24 —79 .3
Implicit price deflator..._..._.____. 3. 5.5 55 7.0l 83 84 1.5 .0

- *See footnote on page 15.
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Revised Deflators for New

Construction, 1947-73

Introduction

PRICE indexes for the various types
of new construction are needed in pre-
paring estimates in constant prices for
the Census Bureau’s series on the value
of new construction put in place and for
the structures components of gross
national product (GNP). Since con-
struction presently accounts for about
one-eighth of total GNP, the price
indexes used to deflate figures for this
component are important to the accu-
rate measurement of GNP in constant
prices. The indexes also contribute to
the measurement of overall price
changes in the economy and influence
the estimates of the value of stocks of
residential and nonresidential struc-
tures.

The price indexes used to deflate
figures for construction have been
widely criticized. Many believed that
they overstated price increases in con-
struction and, consequently, under-
stated the growth rate of real output in
construction. The primary reason for
this upward bias is that many of the
deflators are based on privately com-
piled cost indexes that measured the
prices of inputs to construction (labor
and materials) rather than the prices of
outputs of construction. Since input
cost indexes do not take account of
productivity changes, they cannot ade-
quately measure the price trends of
construction. The deficiencies of the
construction deflators used in the na-
tional income and product accounts
were considered so serious that BEA
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developed an alternative set of interim
deflators that are being used to derive
capital stock measures for nonresiden-
tial structures.!

The indexes used by BEA and Census
as construction deflators during most of
the post-war period were selected about
1946 from the cost and price indexes
then available. Since there was no
comprehensive (Government program
for the measurement of the construc-
tion prices, most of the series chosen
were based on privately compiled
indexes.

Price Statistics Review Committee

In January 1961, as part of its overall
review of price indexes, the Price
Statistics Review Committee of the
National Bureau of Economic Research
reported to the Joint Economic Com-
mittee of Congress on the state of
construction deflators.? Their main criti-
cisms of construction price measures
were:?

1. Fized Nonresidential Business Capital in the United
States, 1925-1978. A Supplement to the SURVEY OF CURRENT
BusiNgss, National Technical Information Service, January
1974.

2. The Price Statistics Review Committee was organized
by the National Bureau of Economic Research at the request
of the Bureau of the Budget. The Committee’s report is
given in: U.S. Congress, Joint Economic Committee, Gov-
ernment Price Statistics Hearings . . . , January 24, 1961. )

3. ibid., pages 87 and 88.

Nore.—The revised construction deflators
presented in this article will be introduced in
the historical estimates in the forthcoming
benchmark revision of the U.S. national
income and product accounts. In the annual
revision of the accounts presented in the July
1974 SurvEY, the revised deflators were intro-
duced for estimates beginning with the first
quarter of 1971. The changes in the revised
deflators from the fourth quarter of 1970 were
linked to the existing (unrevised) deflators
for the fourth quarter of 1970. Estimates for
1970 and earlier periods were not revised in
the July 1974 SurvEY.
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“The Department of Commerce com-
posite construction cost index is the
closest substitute for a comprehensive
construction price index now available.
Tt is a very distant substitute, being
defective in almost every possible way.
This is the inevitable result of the fact
that, up to this time, only the skimpiest
of resources have been devoted to it.
It depends entirely on secondary sources
(no original data have ever been
collected for it), and these are more
than ordinarily defective.

“The gravest deficiency of the index
originates in the character of the
individual cost indexes used for defla-
tion. . . . For the most part, they are

. indexes of wage rates and building
material prices weighted together in
accordance with their importance in the
cost of a unit of construction in some
specified category in a base period. As
such, when used to measure price . . .
they assume that there is no change in
productivity in construction. Over any
considerable period of time this tends
to impart a strong upward bias to the
cost indexes. The only reason for any
doubt that such an upward bias exists
in the ‘composite’ index arises from the
many other deficiencies of the com-
ponent indexes which impart other
biases of unknown direction.

“These other deficiencies are ex-
tremely serious. We merely list what
seem to be the more important ones.
(1) Most of these indexes are compiled
by private firms as a by-product of
other activities viewed as far more
important. They are not reviewed by
any central agency for adequacy of
statistical procedures nor for consist-
ency. Information in sufficient detail to
permit adequate review . . . is not
generally available. (2) The indexes are
not prepared in order to provide appro-
priate coverage for the categories of
construction they are used to deflate.
Instead, these categories are deflated by
whichever of the available indexes
seems to fit most closely (or least dis-
tantly) each category of construction
activity. In some cases, no relevant
index is available. (3) The bill of
materials priced and included in the
indexes is usually incomplete, and in
some cases grossly so. (4) Weights by
which various indexes of wage rates and
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materials are combined are usually
based on periods in the remarkably
remote past, and their accuracy even
for the period to which they relate is
dubious. (5) It appears that the wage
rates and prices used frequently do not
represent actual transaction prices but
rather some type of quoted or ‘normal’
price. (6) The geographic coverage and
weighting of the indexes are rarely
suitable and comprehensive. (7) The
timing of the cost indexes is not, in
general, appropriate for deflation of the
construction activity estimates. . . .”

The Price Statistics Review Com-
mittee recommended that the develop-
ment of statistically adequate construc-
tion price indexes be given a high
priority in the Federal Government’s
price statistics efforts and that a de-
tailed program be drawn up and
implemented as quickly as possible.

Followup of Committee’s recommen-
dations

The preparation of good price indexes
for the various types of construction is
extremely difficult. The essence of price
measurement is that a time series of
price observations be obtained for
products of the same specifications.
This is easily done for homogeneous
products (coal, sugar, wheat), but the
output of construction is one of the most
heterogeneous that must be faced in
price measurement. Houses are rarely
built with the same specifications for
more than a year or two; factories, office
buildings, and shopping centers are
almost never built twice with the same
specifications. Hence, the proper meas-
urement of price change in construction
is at the “frontier’” and requires special
techniques not normally used in pre-
paring price indexes.

In 1963, the Census Bureau took an
important first step toward providing
better construction deflators for new
single-family houses by introducing a
survey of house prices. After a few
years of experimental work, Census
published the survey results in 1968.*
It hopes to prepare similar indexes for
other kinds of construction during the
1970’s.

4, For more details on this index, see Price Index of New One-
Family Houses Sold, C27-73-2, U.8. Department of Commerce.
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Although new surveys to provide
appropriate construction deflators for
other types of construction await the
future, BEA and Census felt that price
indexes superior to those presently
being used could be prepared to deflate
the various components of current-
dollar construction. Accordingly, BEA
and Census began a comprehensive
investigation of all the construction
price data available. Extensive research
resulted in what are believed to be
improved deflators for 1947 and there-
after. They will be used until better
deflators become available.

Six criteria were set forth as guides
for selecting the revised deflators:

e The indexes should represent, as
nearly as possible, actual prices paid
for the actual products of construction
that they are being used to deflate.

® The indexes should be based on
data from scientific samples.

¢ Government agencies should com-
pile the indexes and have the details of
the procedures available for review.
Where no appropriate Government-
compiled index exists, details of the
privately compiled index should be
readily available.

¢ The indexes should be available
with reasonably good frequency and
timing.

e The indexes should represent na-
tional price trends.

¢ The indexes should measure con-
struction with fixed specifications. If
the specifications change, the indexes
should be adjusted to eliminate the
effect of the change.

There are few construction categories
for which the revised deflators meet
all these criteria. However, the revised
indexes come closer to meeting them
than those used previously.

Because of insufficient data before
1947, revised deflators are available
only for the period 1947 forward. The
pre-1947 deflators are linked to the
revised deflators in 1947. This changes
the level of the pre-1947 deflators and
the corresponding constant-dollar val-
ues, but preserves the year-to-year
movements.
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The implications of the revised de-
flators, in terms of changes in prices of
construction, are discussed in the next
section.’ Following this, the revised
deflators and the reasons for their
choice are discussed, along with a
description of the three methods that
are used to calculate the deflators. The
specific indexes used to derive the
unrevised and revised deflators for
each type of construction activity are
given in exhibit A.

Comparisons of Unrevised and
Revised Deflators

The unrevised and revised deflators
for total new construction and its
major components are given in table 1.
Rates of increase for these deflators
are compared in table 2. The main
conclusions that may be drawn from
these comparisons are:

e The unrevised deflators, compared
with the revised deflators, considerably
overstated price increases in construc-
tion since 1947,

e The overstatement of the rise in
construction prices was most pro-

5. The revised deflators’ effects on the measures of growth
in the physical volume of construction and GNP are not
presented because these measures are also affected by changes
in construction output in current prices, which have not yet
been incorporated in the GNP statistics.
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nounced for the late 1950’s and the
early 1960’s. For 1947-53 it was less
severe, and since 1965 there has been
no overstatement of consequence.

¢ The overstatement in the rise of
construction prices was about the same
for residential and nonresidential con-
struction and for private and public
construction.

According to the revised deflators for
1947-73, price increases in total private
new construction average 3.3 percent
per annum, compared with 3.8 percent
shown by the unrevised deflators. Al-
though the revised price indexes in-
crease more slowly than the unrevised
indexes in most of the periods shown in
table 2, the reductions are largest for
1957-60 and 1960-65. For the former
period, the revised, deflators show con-
struction prices decreasing slightly,
compared with a rise of 1.3 percent in
the unrevised deflators. For the early
1960’s, the annual rise in construction
prices is reduced from 2.1 percent to
1.0 percent.

For residential buildings, the price
rise for 1947-73 is slowed from 3.5
percent to 2.9 percent according to the
revised deflators. Similar to the pattern
for total construction, the sharpest re-
ductions occur for 1957-60, when prices
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rose slightly at an average of 0.2 percent
a year according to the revised de-
flators, rather than increasing at an
average of 1.5 percent, and for 196065,
when price rises are reduced from 1.8
percent to 0.4 percent a year.

Annual average price increases for
nonresidential new construction for
1947-73 are reduced from 4.2 percent to
3.7 percent. The revised deflators for
this type of construction show sharply
lower price rises for each of the sub-
periods, except for 1965-73, when the
rates of increase of the revised deflators
are slightly higher than those of the
unrevised.

According to the revised deflators,
for 1947-73, public construction prices
rise an average of 3.5 percent a year,
compared with 4.1 percent. For 1947-
50, 1950-53 and 1965-69, the changes
are negligible; however, for 1953-57 and
1957-60, the annual rate of price in-
crease is reduced from 3.2 percent to
2.6 percent and from an increase of 0.4
percent to a decrease of 1.5 percent,
respectively. A large reduction also
occurs for 1960-65, when the price rise
is cut from 2.8 percent to 1.9 percent a
year. For 1969-73, the revised deflators
increase at the same rate as the unre-
vised deflators.

Table 1.—Unrevised and Revised Deflators for New Construction, 1947=-73 (1958=100)

Private Public
Total new construction ‘ .
Residential Nonresidential Nonresidential New construction Buildings excluding
new construction new construction buildings excluding farm military
Unrevised Revised Unrevised Revised Unrevised Revised Unrevised Revised Unrevised Revised Unrevised Revised
68.7 72.2 718 75.2 64.3 67.6 65.7 73.2 69. 2 73.3 65.8 73.7
76.7 79.3 80.8 81.6 7L5 74.9 73.8 81.3 75.2 8L 5 4.7 81.3
75.2 79. 4 78.5 82.7 712 73.8 73.4 79.2 74.2 80.6 74.2 79.7
78.1 80.5 82.5 84.8 72.8 74.9 74.5 78.6 74.6 “77.4 75.3 79.3
84.3 88.0 88. 6 90.9 79.3 83.5 80.7 89.2 83.4 88.7 8.6 89. 4
87.4 90.8 90. 8 93.5 83.2 86.1 84.1 91.6 86.9 91.9 85.1 9.9
88.5 91.6 919 94,1 85.0 88.3 85.6 92,1 87.7 91.7 86.7 92.3
88.1 9L.0 90. 4 94.6 86.0 88.0 85.8 89.6 86.9 88.9 86.3 89.9
90. 2 92.6 92.9 96.8 88.2 80,8 87.6 91.0 87.5 88.6 88.6 91.3
95.5 98.0 97.4 99.5 93.6 96.7 93.2 98.9 94.9 97.2 93.7 99.0
99.3 100. 8 99.8 100.0 98.6 101, 0 98.5 103.0 99.6 101, 7 98.4 102.7
100.0 100.0 100. 0 100.0 100. 0 100. 0 100. 0 100. 0 100.0 100.0 100. 0 100.0
102.2 99.7 103.1 100.0 102.7 100. 5 102.7 99. 4 100. 3 98.3 102.9 9.5
103.2 99.5 104.5 100. 5 104.0 100. 4 104.3 98.8 100.7 97.2 105.0 99,0
104.4 99.7 105. 0 100. 5 105.6 100.5 107.0 99.4 102.2 97.8 107. 4 99. 6
106. 4 100. 5 106. 7 100.5 107.1 100.7 100.5 100. 1 105. 2 100. 2 109.5 100.1
108.7 101.8 108.9 101 1 108.9 102. 2 112.8 103.0 108. 4 102.3 113.2 102.9
111.6 102. 5 112.3 101. 4 11.2 103.1 115.8 104. 4 111.3 103.5 116.9 104.2
114.7 104.8 114.2 102. 4 114.7 105.7 119.4 107. 4 115.5 106. 6 120.5 107.0
119. 4 109. 2 117. 4 106.0 118.9 109.9 123.9 112.3 122.1 111.7 127.0 111.8
124.8 113.9 123.1 109.9 124.0 115.3 128.8 118.2 127.3 116.5 133.1 117.6
131.1 1181 129.7 114.3 129.8 119.6 136.0 122.7 134.2 120.8 140.6 122.0
140.9 129.0 137.7 124.3 141.0 1315 148.5 137.2 144.7 131.7 152.7 135.9
149.9 138.1 140. 2 128. 5 152. 6 142.6 161.3 148.9 158. 2 144.1 163.5 146.5
158.1 145.7 147.4 135.1 163.5 1527 173.4 159.3 168.3 1563.8 174.5 156. 5
167.0 153.7 157. 4 144.2 172.5 160.9 182. 8 167. 4 178.2 162.7 183.9 165. 4
182.6 168.9 174.0 159.5 185.3 175.1 199. 2 183.0 195. 2 177.7 201.3 181.0

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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The Revised Deflators

The deflators presented here by
category of construction activity were
selected after assembling all the avail-
able price data for a particular category,
investigating the methods used in
compiling the data, constructing what
was considered the best price series, and
checking this series for consistency. In
some cases, reliable data were not
available for the specific category to be
deflated (this is why there is only one
deflator for all types of nonresidential
buildings) ; in others, contradictory data
were available (for example, residential
construction). The review considered
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three main types of construction—
residential, nonresidential buildings,
and nonbuilding construction—each of
which accounts for about one-third of
the value of total new construction
activity. (The 1947-73 values for the
revised deflators and the indexes used
to derive them are given in tables 3 and
4, respectively.)

The methods used to derive the re-
vised deflators can be grouped into
three categories:

Method 1. Measure changes in the
market price of a good that is defined
according to fixed specifications.

o Observe directly the market price

of a typical good. The market
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price is adjusted to exclude the
change in costs associated with a
change in specifications.

¢ Calculate the price of a typical

good indirectly by the hedonic, or
multiple regression, technique.
Under this technique, the specifi-
cations of the good that determines
all or most of the price are identi-
fied. By use of regression equations
applied to information on the total
sales price and on the characteris-
tics of the good, the current price
that the purchaser implicitly pays
for each of these characteristics
is approximated, and the implicit

Table 2.—Average Annual Percentage Change in Implicit Deflators for New Construction, Unrevised and Revised, Selected Periods,

1947-73
Private Public
New construction Residential Nonresidential Nonresidential buildings New construction Buildings excluding
new construction new construction excluding farm military
Unrevised Revised Unrevised Revised Unrevised Revised Unrevised Revised Unrevised Revised Unrevised Revised
3.8 3.3 3.5 2,9 4,2 3.7 4.4 3.6 41 3.5 4.4 3.5
4.4 3.7 4.7 4.1 4.2 3.5 4.3 2.4 2.5 1.8 4.6 2.5
4.3 4.4 3.7 3.5 5.3 5.6 4.7 5.4 5.5 5.8 4.8 5.2
2.9 2.4 2.1 1.5 3.8 3.4 3.6 2.8 3.2 2.6 3.2 2.7
1.3 -4 1.5 .2 1.8 -2 19 ~1.4 .4 -15 2.2 -1.2
2.1 1,0 1.8 .4 2.0 1.0 2.7 1.7 2.8 1.9 2.8 1.6
5.3 5.3 4.8 5.0 5.3 5.6 5.6 6.3 5.8 5.4 6.1 6.2
6.7 7.0 6.0 6.4 7.1 [ 7.4 7.6 7.5 7.8 7.8 7.2 7.4
NoOTE.—Average annual percentage change was calculated by using the compound interest Source: U.S. Department of Commerce, Bureau of Economic Analysis.
formula between terminal years of each period.
Table 3.—~Revised Deflators for New Construction, 1947-73 (1958 =100)
Residential Non- Telephone Electric Gas and Military Highways Sewer Water Conservation
1dings residential Railroads an light and petroleum facilities and streets systems supply an All other
buildings telegraph power pipelines facilities | development
75.2 73.2 64.5 74.3 54.5 55.6 75.4 80.0 56.0 55.8 70.5 75.1
81.6 81.3 72.0 78.1 59.4 65.7 83.7 89.7 63.5 64.7 79.5 84,6
82.7 79.2 72.0 79.9 62.7 68.7 81.8 86.6 65.0 67.0 8.8 84.1
84.8 78.6 73.1 79.9 66. 1 7.7 78.9 77.8 68.4 70.2 77.3 77.5
90.9 89.2 78.5 87.2 73.6 75.8 91.3 95.6 73.3 74.6 81.8 88.6
93.5 91.6 81.7 89.2 74.9 77.8 94.0 98.2 75.8 76.9 87.5 92.9
94.1 92.1 84.9 90.8 79.3 81.8 92.6 94.6 80.0 81.0 89.8 92.2
94.6 89.6 84.9 9.9 81.6 81.8 89.5 89.3 82.1 82.0 88.6 88.9
96.8 91.0 87.1 94.7 84.0 82.8 89.5 86.8 86.2 84.4 86.4 86.6
99.5 98.9 93.5 100. 2 92.0 90.9 97.5 98.1 91.3 91.1 93.2 95.6
100.0 103.0 97.8 100.6 97.7 98.0 101.3 102.5 96.6 97. 4 100.0 101.2
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100.0 99.4 102.2 102. 4 102.4 102.0 98.5 95.8 103.3 102.5 100.0 97.9
100.5 98.8 103.2 104.9 102.5 102.0 97.6 93.6 104.6 103.2 98.9 96.3
100.5 99.4 102.2 103.1 100. 3 102.0 98.1 94.3 106.0 103.9 98.9 96.5
100.5 100.1 102.2 103.3 100. 6 100.0 100. 6 98.5 107. 4 103. 4 101. 1 99.8
101.1 103.0 102.2 106.0 100.7 98.0 102.4 100.9 109.8 103. 4 102.3 101.6
101. 4 104. 4 102.2 107.0 104.0 93.9 103.5 101.5 111.4 101.9 104.5 103.0
102.4 107.4 103.2 109.1 106.2 98.0 106. 6 105.5 113.3 105.0 106.8 106.2
106.0 112.3 105. 4 115.1 109.6 100.0 11,7 112.3 117.1 107.8 109.1 110.6
109.9 118.2 107.5 119.5 114.2 101. 0 115.9 116.8 120.8 110.0 113.6 115.2
114.3 122.7 115.5 126.2 118.8 104.0 120.7 120.8 125.4 113.8 118.2 119.5
124.3 137.2 119.2 133.2 125.9 107.1 131.4 130.6 134.4 119.5 125.0 127.8
128.5 148.9 131.0 147.7 136.1 110.1 144.0 146.7 145.4 126.2 134.1 140.3
135.1 159.3 139.6 157.1 146.7 118.2 153.3 153.9 161.8 138.1 145.5 149.5
144, 2 167.4 148.0 169.3 155.1 123.2 162.5 161.4 177.1 147.7 155.7 158.5
159.5 183.0 159.9 €180.0 166.0 131.3 177.5 178.0 189.1 157.6 164.8 171.3
¢ Estimated.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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prices are combined to a total

price.

o Describe a typical good in all of its
specifications and ask a sample of
producers what the price would be.
Method 2. Measure changes in the

market price of the component opera-
tions required to make the good. In the
case of structures, component opera-
tions include erecting walls, floors, and
roofs, installing electrical systems, ex-
cavating foundations, and so on.

e Determine component prices from
actual transactions or derive them
from bids on a hypothetical good of
fixed specifications. Aggregate sep-
arate prices of these compouents to
yield the price of the complete
hypothetical good.

Method 3. Measure changes in the
price of the labor, materials, and other
inputs required to produce the good.

o Adjust price change to reflect
changes in productivity and profit
margins.

¢ Adjust price change to reflect
changes in productivity, but not
profit margins.

e Do not adjust price change for
changes in productivity or profit
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The revised price indexes incorporate
one or more of these methods. The type
of method is noted in each case.

Residential construction

The various available price indexes
for residential construction are: the
Census Bureau price of new single-
family houses, an index of price per
square foot based on Federal Housing
Administration-insured new houses, a
70-cities index developed from FHA
data by BEA, a residences index com-
piled by the Boeckh Division of the
American Appraisal Company (table 5).

Avarlable price indexes

The Census Bureau index of new
single-family houses (Method 1). This
index of the price of new single-family
houses sold is available since 1963 and
(with an adjustment for site values) is
the deflator for residential construction
since 1963.

This index is based on a monthly
national probability sample survey that
collects information on the sales prices
and physical characteristics of all new
single-family houses sold. The average
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method to eliminate the effects of
changes in 8 physical characteristics
that are considered to be the most
important cost determinants of houses.

Currently, the Census Bureau ob-
tains about 20,000 observations of new
houses sold. Each observation consists
of sales price (including site value) and
8 characteristics that are classified into
35 categories, as follows:

[} b.
Size of house 1, 000-1, 199 Other size classes(8)
(floor area) square feet
Number of stories...| 1story._........ Split level: 2
or  more
stories. 2)
Number of bath- 1400 2ennnceeo. Less than
rooms. 1%, more
than 2. 2)
Central air con- Not present.._.. Present. 1)
ditioning. .
Not present. (1)
Present. 1)
Geographic region...| Middls Atlantic.{ Other re-
gions. (11)
Metropolitan area._.| Inarea........_. Not in srea. (1)
Number of cate-
gories. 8 27

The information entering into the

margins. sales price is adjusted by the regression regression calculation for each house
Table 4.—Indexes Used to Derive Revised Deflators for New Construction, 1947-73 (1958=100)
Bureau of Public Roads Interstate Commerce

FHA Census Turner Commission Bell Handy- Environ- Bureau of
price-per- 70-cities slnil‘e-family Construc- system ! Whitman mental Reclamation

square foot ouses tion Co. electric 2 Protection composite

Composite Structures Railroad Pipelines Agency 3

66.3 83.9 n.a. 66.3 80.0 78.1 64.5 55.6 74.3 54.5 56.0 70.5
76.1 87.1 n.s. 73.5 89.7 88.9 72.0 65.7 78.1 59. 4 63.5 79.5
\ 79.3 86.0 n.a 7.1 86.6 83.5 72.0 68.7 79.9 62.7 65.0 81.8
79.3 90.3 n.a. 74.7 77.8 75.3 73.1 711 79.9 66.1 68.4 77.3
85.9 95.7 n.a. 83.1 95.6 93.6 78.5 75.8 87.2 73.6 73.3 81.8
9.3 95.7 n.a. 85.5 98.2 95.5 81.7 77.8 89.2 74.9 75.8 87.5
91.3 96.8 n.a. 86.7 94.6 95.4 84.9 8.8 90.8 79.3 80.0 89.8
9.3 97.8 n.a 84.3 89.3 89.2 84.9 81.8 91. 9 8L.6 82,1 88.6
93.5 100.0 n.a. 86.7 86.8 88.6 87.1 82.8 94.7 84.0 86.2 86. 4
98.9 100.0 n.a. 9.0 98.1 103.5 93.5 90.9 100. 2 92.0 91.3 93.2
100.0 100.0 n.a 100.0 102.5 109.4 97.8 98.0 100. 6 97.7 96.6 100.0
100.0 100. 0 n.a 100.0 100. 0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100.0 100.0 n.a 102. 4 95.8 95.6 102.2 102.0 102.4 102.4 103.3 100.0
10L1 100.0 n.a 102.4 93.6 93.0 103.2 102.0 104.9 102.5 104.6 98.9
1011 100.0 1.8, 103.6 94.3 93.7 102. 2 102.0 103.1 100.3 106.0 98.9
10L.1 100.0 n.a 104.8 98.5 94.6 102.2 100.0 103.3 100.6 107.4 1011
102.2 100.0 1011 107.2 100.9 100. 4 102.2 98.0 106.0 100. 7 109.8 102.3
102.2 100.0 101.4 109.6 101.5 102.0 102.2 93.9 107.0 104.0 111.4 104.5
103.3 10L1 102, 4 113.3 105. 5 106.9 103.2 98.0 100.1 106. 2 113.3 106.8
103.3 104.3 106.0 116.9 112.3 114.4 105. 4 100.0 115.1 109. 6 117.1 109.1
108.7 107.5 109.9 120. 5 116.8 125.2 107.5 101.0 119.5 114.2 120.8 113.6
113.0 115.1 114.3 127.7 120.8 127.0 *) 104.0 126.2 118.8 125.0 118.2
120.7 123.7 124.3 141.0 130.6 148.1 *) 107.1 133.2 125.9 134.2 125.0
125.0 126.9 128.5 155. 4 146.7 165.5 ™ 110.1 1:47.7 136.1 145.3 134.1
133.7 1312 135.1 172.3 153.9 173.3 (*) 118.2 157.1 146.7 161.8 145.5
n.a. n.a 144.2 184.3 161.4 176.0 * 123.2 169.3 155.1 177.1 155.7
1.8, n.a 159.5 196.4 178.0 195. 9 ®*) 13L.3 ©180.0 166.0 189.1 164.8

n.s. Not available,
*Discontinued after 1967.

1. Weighted average of Bell System indexes for buildings and outside plant, weighted by

relative value of expenditures.

3. Environmental Protection Agency index for sewers and sewer systems.

eEstimated.

ingé ﬁ’giél)lted average of Handy-Whitman indexes for electric plant (90%) and utility build-

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



August 1974

sold consists of the price and categories
describing the house, 8 of which have a
value of 1 and 27 of which have a value
of 0.

The regression calculation estimates,
for each period, the price of houses
having the basic configuration. The
basic configuration is the list of 8 cate-
gories shown in column a. A calculation
is also made of the price differential
associated with each of the 27 categories
that differ from the basic configuration;
for example, the basic configuration
consists of a house without central air
conditioning. The regression procedure
estimates the price differential of air
conditioning.

These price differentials are obtained
for the base period and for the current
period. They are converted into a price
index by the following steps: (1)
current-period price differentials are
multiplied by the base-period propor-
tion of houses having the specified
category; (2) these products are
summed, added to the price of the
basic configuration in the current
period, and an estimate of the site
value is subtracted; and (3) the result
of step (2) is divided by the average
house price less an estimate of the
site value in the base period that
provides the index for the current
period. For the period through 1969
the estimate of site value was based
upon FHA information. Since that
date, the estimate of site value has
been calculated from information re-
ported in the Census Bureau survey of
new single-family houses.

As noted, the Census index explicitly
takes account of only 8 physical
characteristics of a single-family house.
To the extent that the prices of other
characteristics are closely correlated
with one or more of the 8 measured,
the price index would represent price
changes of a house with fixed specifica-
tions. For example, an increase in floor
area, which is measured, may also
reflect an increase in the size of a
water heater, which is not measured.
However, this may not always be the
case, and changes in characteristics
that are not measured may be registered
as price changes. For example, the
cost of extra electrical outlets may
be registered as a price increase, and
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the savings from the substitution of
drywall for plaster construction as a
price decline.

The Census Bureau regularly surveys
the construction industry to detect new
developments in construction that
might seriously bias its measures. If
such developments occur, the Census
Bureau tests whether adding such new
characteristics to its regression calcula-
tion would increase the proportion of
price change for which its method
accounts. At present, about 70 percent
of the price change is accounted for by
the characteristic directly measured.

Nevertheless, the possibility exists
that changes in house characteristics
can influence the Census price index.
These changes may reffect new or
improved characteristics, which could
bias the index upward, or downgraded
characteristics, which could bias the
index downward. It is likely that both
types occur all the time and therefore,
at best, partially offset each other. But,
the net effect is unknown.

FHA price-per-square-foot index
(Method 1). This index was derived by
computing the average price (adjusted
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by BEA to exclude the FHA estimate
of site value) per square foot of floor
area for all new FHA-insured houses

sold during the year. However, this-

index is likely to be subject to the
following biases: (1) number of amen-
ities (more appliances, air conditioning,
garages, and so forth) increased over
the period, tending to bias the index
upward, (2) the average size of FHA-
insured houses increased over the
period, and since unit costs fall as size
increases, this tends to bias the index
downward, and (3) FHA-insured new
houses may not be representative of all
new houses.

Seventy-cities index (Method 2).
Another index, the 70-cities index, was
prepared by BEA from FHA admin-
istrative records. This was an attempt:
to prepare a conventional price index
i which the specifications for a proto-
type house were highly detailed and
unchanged for long periods. Because
there were no observations of actual
transactions, an estimated price was
derived. Theoretically, such a pro-
cedure could yield a satisfactory result
if the costs, including profits, of all

Table 5.~Indicators of Price Trends in Housihg Construction, 1947-63 (1963 =100)

Proposed Used house
FHA PPSF | 70-cities deﬁs:r Boeckh Census extrapolations prices
(1900=100)
¢V ) @) @ G (@O | ©® | ® 10)

1947__________.___ 65 83 74
148 . _________ 74 87 81
149 - 78 86 82

kid 90 83

84 95 90

89 95 93

89 96 93

88 97 93

91 99 96

96 101 99

97 100 99

97 100 99

97 100 99

98 100 99

99 100 100

98 100 100 [+ 0 PR PRSP R ISP A ———-

100 100 100 100 100 100 100 100 100 [ouocomccaaenn

Sources: (1) Average price per s?uare foot of new FHA houses sold (excluding site value).

(2) Weighted average o
data).

3) Aver;ge of (1) and (2).

4) Boeckh residences index.

locality adjustment percentages for prototype houses in 70 cities (computed from FHA

(
(5)—(9§ Backward extrapolations of Census housing index using the following data:
(5) FHA houses—price related to size of house.
(6) FHA houses in 1950 materials use survey—price related to selected characteristics of house (size of house,
number of bathrooms, number of stories, type of foundation, type of parking facility).
(7) FHA houses—price related to selected characteristics of house (climate zone, size of house, number of
rooms, number of bedrooms, number of bathrooms, type of foundation, number of stories, type of park-

ing facility, SMSA/non-SMSA).

(8) All houses in 1954-56 BLS study—~price related to size of house.
(9) All houses in 1954-56 BLS study—price related to selected characteristics of house (size of house, type of

foundation, number of bathrooms).
(10) Median prices of existing houses,

usted for changes in site values and additions and alterations, 1950 and

1960 Censuses of Housing and 1956 National Housing Inventory.
Bource: U.8. Department of Commerce, Bureau of Economic Analysis.
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house components were considered,
even though it does not meet the criteria
specified on page 19. ‘

More specifically, FHA makes esti-
mates, for administrative purposes, that
can be converted to a national price
index for single-family houses. Since
1953, each FHA field office semiannu-
ally estimates a locality adjustment per-
centage (LAP) of a prototype house that
is typical of houses in its region. This
procedure enables FHA to evaluate a
price that a builder uses in requesting a
loan guarantee. Local FHA cost ana-
lysts estimate costs for all components
of the prototype houses from proxy-
bids by builders, subcontractors, mate-
rials suppliers, and the like. (The con-
cept of a prototype house was first
introduced in 1953, and an updated
prototype was introduced in each FHA
field office in the early 1960’s.) BEA,
by using building permit and popula-
tion data as weights, combined the 70
LAP’s into a national index for the
years since 1953. For 1947-52, this
index was linked to an FHA index that
was based on a similar procedure, but
that used one prototype house in all
regions.

The resultant series rises less than
any other index or any other supporting
material compiled in BEA’s research up
to 1963 (table 5). To attempt to
explain this relationship, BEA re-
viewed the procedures used in con-
structing the LAP’s in the 70 FHA field
offices. This review included interviews
with FHA officials in Washington, D.C.,
and discussions with the staff of a field
office where the LAP decreased sub-
stantially during the 1950’s and the
early 1960’s. In addition, for some cities,
rough estimates of implied productivity
trends were prepared.

The conclusions of this review follow.

The statistical procedures used in
compiling the LAP’s are generally un-
satisfactory for constructing a price
index because:

(a) The house on which bids are taken
is not actually built—that is, it is not a

real house; thus, the bids may be biased -

since the bidder knows that he will not
be required to honor his bid.

(b) The price survey is not based on
a scientific sample, and the local cost
analysts have wide latitude in selecting
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builders, subcontractors, and material
suppliers to obtain price information.

(¢) The cost analysts subjectively
select a price for each house component
from the assembled information. This
price is not an actual average of re-
ported data in the statistical sense. Dif-
ferent analysts working with the same
data could arrive at different results.
For example, the substantial decrease
in the LAP previously noted for one
field office was due, at least in part, to
permitting quality deterioration to be
reflected as a price decline.

As a result of these inadequate pro-
cedures, the observed LAP’s yielded
inexplicable and inconsistent results.
For example, the trends in the LAP’s
for the various cities diverged widely
even though the cities were close to-
gether. Furthermore, when the LAP’s
and related information were used to
approximate productivity trends for
cities for which data were available,
there were gross differences between the
calculated productivity trends for neigh-
boring cities.

Boeckh residences index (Method
3). This index is a simple average of the
Boeckh indexes for frame houses and
brick houses. Compiled by the Boeckh
Division of the American Appraisal
Company, these are fixed-weighted
indexes of the costs of selected building
materials and labor rates in 20 cities.
The weights are based on labor and
materials costs for construction of both
types of houses during 1926-29. Ma-
terials cost data are obtained from local
building materials dealers; wage rate
data are obtained from construction
contractors and building trade asso-
ciations. Deficiencies in this index are
the use of costs of construction inputs
rather than prices, the obsolete reference
period for weighting, and the incom-
plete list of materials priced.

Supporting material
In addition to these four series,
the following material was used in
evaluating the deflators for residential
construction.

The Census Bureau prepared indexes
of price change, for various years in
1950-63, that were based on regression
analysis utilizing FHA data or Housing
Sales Survey data. These indexes, based
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on varying numbers of characteristics,
are shown in table 5, columns 5, 6, and
7.

Indexes based on varying numbers of
characteristics for all single-family non-
farm houses were calculated by using
data from a special study by BLS for
1954-56 and Housing Sales Survey data
for 1963; they are shown in table 5,
columns 8 and 9.

A price index was estimated for 1950,
1956, and 1959 (excluding site value)
for all owner-occupied nonfarm single-
family dwellings that existed in 1950
and were still existing in 1956 and 1959.
The index is shown in table 5, column
10. This index was constructed from
Census data on median market values
as reported by owner-occupants; ad-
justments were made for additions and
alterations, depreciation, and changes
in site value.

Implied residential depreciation rates
during the 1950’s were calculated by
using data from the 1950 and 1960
Censuses of Housing and the figures on
residential construction expenditures
during the decade. Use of the 70-cities
index as a deflator to produce constant-
dollar expenditure figures implied a low
depreciation rate of housing and a
service life of 125 years.

BEA’s input-output tables for 1947,
1958, and 1963 provide estimates of the
current-dollar value of nonfarm resi-
dential construction, the value of the
inputs of each of the materials and
services used in this construction, and
the value-added. By deflating the value
of the construction and the value of the
inputs, real value-added can be obtained
as a residual. Two calculations of this
type were made—one using the 70-
cities index and the other using the
revised indexes to yield alternative
measures of deflated construction.

The two residual measures of real
value-added were then compared with
the value of construction. The results
based on the 70-cities price index show
the real value-added percentage rising
from 30 percent in 1947 to 40 percent
in 1963. With the revised deflator, the
percentage increased less, from 37 per-
cent to 40 percent.

The sharp rise in real value-added per
unit of output derived from the 70-
cities index suggests that the amount
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of work performed at the construction
site increased substantially from 1947
to 1963. This appears to be unrealistic,
considering that the use of prefabricated
components increased significantly dur-
ing these years. The growing importance
of prefabrication would tend to reduce
rather than increase the proportion of
value-added to total output, in real
terms, because off-site work (largely in
manufacturing plants) would displace
on-site work.

Conclusions
After all these results were
reviewed, conclusions were drawn on
what material to use as price indexes in
deflating residential construction. Two
periods were considered separately: 1963
to date and 1947-1963.

1963 to date

The index chosen for this
period is the Census Bureau index of
new single-family houses. It moved up
a little faster than the 70-cities index
and considerably less than the cost-
oriented Boeckh index. The FHA
price-per-square-foot index was dis-
missed because it was believed to be
increasingly unrepresentative of the
total housing market during this period.
Although the difference in movement
between the two was small, the Census
index is believed to be superior to the
70-cities index, because the Census
survey is based on a representative
sample, measures transactions for new
homes, and is processed by uniform and
acceptable standards by a statistical
agency. Hence, it comes closer to
meeting the criteria listed on page 19
than the other indexes do. This index
is used to deflate the value of construc-
tion of apartments, nonhousekeeping
residential buildings, and additions and
alterations as well as of single-family
houses. Available evidence suggests
that price trends for new single-family
housing construction are representative
of price trends for all residential

construction.’

1947 to 1963
The index chosen for this period
is the average of the 70-cities index

6. For comparisons of cost trends for various kinds of resi-

dential construction, see “Trends in Valuation per Square
Foot of Building Floor Area, 19561968, by John C.
Musgrave, Construction Review, November 1969,

555-443 O - 74 - 4
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and the FHA price-per-square-foot in-
dex. As shown in table 5, the price-
per-square-foot series seems to be
generally in accord with the Boeckh
index, the special Census price meas-
ures, and the used house price calcu-
lation from Censuses of Housing sources.
According to all expert evaluations,
the Boeckh index is defficient in that,
as an index of input prices, it does not
take into account increases in produc-
tivity and, therefore, overstates price
increases. The FHA price-per-square-
foot index, as noted, tends to register
quality changes (other than size) as
price change and is therefore not a
good index of price change because it
is probably biased upward. The other
price measures compiled by the Census
Bureau were prepared primarily for
rough comparisons for this study and
are not available for many years of
the 1947-63 period.

Despite the deficiencies noted for the
70-cities index (unsatisfactory statistical
procedures, unrealistically long service
lives, and unrealistic increases in value-
added percentages), it does represent a
reasonable attempt to produce a fixed
specification index. Furthermore, it
originates in FHA field offices around
the country, thereby providing reason-
ably satisfactory national coverage, and
is based on judgments of knowledgeable
cost analysts. Although this index is
biased downward, it provides useful
information.

In short, with all of the uncertainties
attaching to each of the indexes
reviewed, the conclusion was that no
single source could be relied upon
exclusively. Thus, the two series derived
from FHA data were averaged.

Nonresidential buildings

The nonresidential buildings com-
ponent of new construction activity
contains a wide variety of buildings,
ranging from large and complex multi-
story office buildings to small and
simple gasoline service stations, with
industrial buildings, schools, hospitals,
churches, and a number of other types
of buildings in between. Satisfactory
price index data do not exist for any
specific type of nonresidential build-
ing. As a first step in overcoming this
difficulty, nonresidential buildings were
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classified into three broad categories of
structures: (1) small buildings, (2) large
office buildings, and (3) all other non-
residential buildings.

The first category appeared to in-
corporate many of the same physical
specifications and construction skills
as residential buildings. The revised
residential price index was therefore
selected as representing a reasonable
approximation of price changes in this
type of structure. For the second cate-
gory, the Turner building cost index
was selected. For the third category,
the judgment was that many of the
physical specifications and skills as-
sociated with this type of construction
were roughly parallel to those that
characterized the construction covered
by the highway structures index of the
Bureau of Public Roads. These three
indexes were combined with equal
weights to derive the revised deflator
for nonresidential buildings.

The Turner Construction Company
is a large nationwide builder of pri-
marily commercial and industrial struc-
tures. The company’s building cost
index (Method 1) is based, beginning
in 1970, on the estimated cost, plus
profit, of constructing a hypothetical
40-story structural steel, finished office
building of fixed specifications. Pres-
ently, cost data are derived from
quarterly reports from the various
regional Turner purchasing offices.
These reports cover current and pro-
jected costs of about 12 categories of
materials, supplemented by information
on labor costs (from union contracts
with Turner) and on changes in other
costs (such as interest on construction
loans). Quarterly changes in the index
are based on estimates of changes in
materials, labor, and other costs,
weighted according to their estimated
relative importance in January 1970:
labor, 38 percent; materials, 48 percent;
other, 14 percent. In determining the
cost of the hypothetical building, the
Turner officials monitor the operations
and adjust the cost to take account of
the effects of productivity changes and
the incorporation of new materials
and equipment.

For 1947 through 1969, the Turner
index was based on the estimated cost
of constructing a hypothetical rein-
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forced-concrete, loft type of industrial
building of 10 to 15 stories. The pro-
cedures for this period were similar to
those followed currently, but it is not
clear that the statistical methods were
as rigorous.

The Turner index is subject to the
same deficiency as the 70-cities index—
it is not based on actual prices of actual
buildings constructed. However, the
cost data that go into the Turner index
are based on actual costs experienced
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by an operating construction company.
Since most large commercial and in-
dustrial buildings tend to be constructed
by a small number of large companies,
such as Turner, Turner’s cost trends
are likely to be representative.

Nonbuilding construction

Nonbuilding construction includes
many diverse types of private and
public construction activity. The cate-
gories of construction are deflated in

Exhibit A.—~Indexes Used to Deflate New Construction, Unrevised and Revised

Value of new Indexes
construction
Type of construction in 1973
(millions of Unrevised Revised (no change prior to 1947)
dollars)
Residential buildings 56,852 | 1947-63: Boeckh residences............_.._ 1947-63: Unweighted average of: 70
(nonfarm). From 1963: Census single-family houses. }:itites and FHA price-per-square-
oot.
From 1963: Census single-family
houses.

Industrial buildings. .. 6,421 | Turner Construction Co..o.voeceemnacnonn. Unweighted average of: Turner Con-
struction Co. residential and Bureau
of Public Roads structures.

Commercial build- 16,025 | Unweighted average of: George A. Fuller | Same as Industrial buildings.

ings. Co. and American Appraisal Co.

Educational, hospital 17,827 | American Appraisal Co.ooeeooneaeian Do.

and institutional,
religious, other non-
farm nonresidential
buildings.

Farm nonresidential. . 1,332 | U.8. Department of Agriculture service Do.
buildings.

Farm residential..__.. 488 | U.S. Department of Ariculture operators’ | Same as Residential buildings (non-
dwellings. Jarm).

Railroads.._........_. 488 194;-167: lgaterstate Commerce Commission | 1947-67: No change.
railroad.

From 1967: Same as Sewer systems. From 1967: Same as AU others.

Telephone and Tele- 3,967 | Weighted average of: Bell System indexes | No change.

graph. for buildings and outside plant.

Electric light and 8,220 | Weighted average of: Handy-Whitman Do.

power (private). electric(r})lant (90%) and utility build-
ings (10%).

(31 . 1,446 | Weighted average of: Handy-Whitman gas | Interstate Commerce Commission
plant (90%) and utility buildings (10%). pipelines.

Petroleum pipelines. - 240 | Unweighted average of: Handy-Whitman Do.
electric plant, gas plant, and utility
buildings and Interstate Commerce
Commission railroad.

Military facilities...... 1,170 | Unweighted average of: American Ap- | Weighted average of: Bureau of Public
praisal Co., Bureau of Public Roads Roads composite (50%), Residential
composite, George A. Fuller Co., and (25%), and Turner Construction Co.
Turner Construction Co. 25%).

Highways and streets. 10,559 | Bureau of Public Roads composite........ No change.

Sewer systems.._....._ 2,454 | Unweighted average of: Associated Gen- | Environmental Protection Agency
eral Contractors construction and sewers and sewage treatment plant.
Engineering News-Record construction.

Water supply facili- 1,068 | Same as Sewer systeMs. . ..o ooeeeieeanan Unweighted average of: Sewer systems

tles. and Interstate Commerce Commis-
sion pipelines.

Conservation and 2,313 |..... Q0o e an Bureau of Reclamation composite.

development.

All other:

Private........... 913 |_.... [+ T Unwelghted average of: Bureau of
Public Roads composite and Bureau
Public.........._. 2,504 | Welghted average of: Electric light and of Reclamation composite.
power (private) and AU other private, with
weights based on relative value of ex-
%enditures for all other public construc-
on,
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greater detail under the new procedures
than those for residential and non-
residential buildings. This is because
price or cost indexes, which measure
construction price trends for these
categories reasonably well, are available
for specific types of nonbuilding con-
struction. For some categories, such as
railroads, electric light and power,
telephone and telegraph, and highways
and streets, these indexes are presently
being used for deflation and are satis-
factory for continued use. For other
categories, such as petroleum pipelines,
sewer systems, and conservation and
development, revised indexes are con-
sidered to be improvements over the
unrevised indexes. The revised indexes
are believed to be superior because
they are based on prices of component
operations used in the construction of
comparable structures or they are
based on prices of more comprehensive
and more relevant composites of inputs.
The unrevised indexes were based on
input costs.

Railroads

The Interstate Commerce Com-
mission (ICC) railroad index was used
through 1967. Since this index was
discontinued in 1968, railroad con-
struction from that year on is deflated
with the price index for other non-
building construction, which is an
average of the Bureau of Public Roads
composite index and the Bureau of
Reclamation composite index.

The ICC railroad index (Method 3)
was based on costs for highly specified
components of construction as reported
by the railroads to the ICC. This was
supplemented by additional information
on labor and materisls costs obtained
from carriers and trade publications.
The index was a weighted average of 31
separate indexes for important in-
dividual operations. Separate indexes
covering operations such as grading,
tunnel excavating, bridge building,
ballast hauling, and tract laying and
surfacing were prepared largely from
analyses of major construction contracts
covering a period of more than 30
years. The indexes for materials—such
as ties, rails, other track material,
ballast, and fences—were based on
studies of carriers’ reports to the ICC,
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joint studies made with various railroad
committees, engineering and trade pub-
lications, contracts covering major con-
struction projects over a period of 30
years, and information furnished by
individual carriers.

Telephone and telegraph
A weighted average of Bell
System Telephone Plant (Bell) indexes
for buildings and outside plant, with
weights proportionate to the annual
values of expenditures for these types
of construction is used.

The Bell index for buildings (Method
3) is based on detailed labor, materials,
and machinery and equipment cost
data. The outside plant index (Method
3) is based on the cost of pole lines,
aerial cable, underground cable, buried
cable, submarine cable, aerial wire, and
underground conduit. The Bell indexes
are fixed-weight indexes using 1957-59
weights based on analyses of Bell
construction .projects. Labor costs are
adjusted annually to compensate for
productivity changes.

Electric light and power

A weighted average of the
Handy-Whitman indexes for electrie
plant (90 percent) and utility buildings
(10 percent) is used. The specified
weights are based on value-put-in-place
proportions for these types of con-
struction.

The Handy-Whitman indexes
(Method 3) are based on the cost of
the inputs used in constructing electric
light and power plants and utility
buildings. The indexes consist of weight-
ed averages of labor, materials, and
mechanical and electrical equipment
costs. Labor costs are based on wage
rate information from the Bureau of
Labor Statistics (BLS), labor unions,
and industry sources. Materials costs
are based on BLS wholesale price
indexes and reports in publications,
such as Engineering News-Record. Me-
chanical and electrical equipment prices
are obtained from manufacturers of
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these products. The labor, materials,
and equipment costs are aggregated by
their 1950 weights.

Gas
The ICC pipeline index is used,
since gas and petroleum pipelines are
similar in construction.

Petroleum pipelines

The ICC pipeline index (Meth-
ods 2 and 3), for this category, is based
on price data for components of pipe-
line construction reported to the ICC by
pipeline companies, supplemented by
price data from suppliers and manu-
facturers of construction materials and
equipment. These data are combined
with 1947 weights.

Military

The revised deflator is a weighted
average of the residential deflator (25
percent), the Turner index (25 percent),
and the Bureau of Public Roads com-
posite index (50 percent). The weights
are the estimated value of each of the
kinds of construction represented in
military facilities.

Highways and streets
The Bureau of Public Roads
(BPR) composite index is used.

The BPR index (Method 2) is an
index of the price of constructing a
“composite mile” of road of constant
specifications for Federal aid highway
projects. It is based on BPR field office
reports on Federal aid highway contract
awards and consists of quantities,
contract unit prices, and total costs for
about 30 major bid items. From the 30
items, BPR selected 6 as representative
of the cost of a group of items. Commmon
excavation was selected as an indicator
for grading costs, Portland cement
concrete and bituminous concrete for
surfacing costs, and reinforcing steel,
structural steel, and structural concrete
for structures costs. Quantities are de-
termined for constructing a mile of
highway in the base period (1967). The
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composite index for any period is
computed by summing the average unit
prices reported in contract awards in
that period times the base-period quan-
tities. This figure is then divided by the
base-period costs for the composite
mile.

Sewer systems

An average of the Environmental
Protection Agency (EPA) indexes for
sewers and sewage treatment facilities
is used for this category. The EPA in-
dexes (Method 3) are based on weighted
averages of detailed labor, materials,
and machinery and equipment costs in
20 cities. These costs are derived from
union wage rates published in Engineer-
ing News-Record and BLS wholesale
price indexes for construction materials
and machinery and equipment. Fixed
weights are used to combine labor,
materials, and machinery and equip-
ment costs. The weights are deter-
mined from analysis of 733 contract
awards for sewer project and sewage
treatment plants during the period
1956 through 1962.

Water supply facilities
A simple average of the sewer
systems deflator and the petroleum
pipelines deflator is used.

Conservation and development

The Bureau of Reclamation
(BR) quarterly composite index of
dams and reclamation projects (Meth-
ods 2 and 3), which is used for this
category, represents the bulk of con-
servation and development construc-
tion. It is a hybrid of actual and bid
prices for specific operations and input
prices. About 25 different categories of
work are estimated quarterly for ag-
gregation to an overall index with
weights based on 1949-51 information.

Other nonbuilding construction

A simple average of the deflators

for highways and streets and for con-
servation and development is used.
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State and Regional Personal Income, 1958-73

THIS report presents revised estimates
of annual regional and State total and
per capita personal income for 1958-73.
These estimates replace those published
in the April 1974 and earlier issues of the
SurvEY oF CURRENT Business. The
revisions in this issue result from:
incorporation of revised national totals,
a more detailed set of estimates for
covered wages and salaries in the con-
struction and trade industries, intro-
duction of improved wage and salary
data provided by the Association of
American Railroads for Class I and II
railroads, use of more detailed industry
estimates of nonfarm proprietors’ in-
come, and refinement of the residence-
adjustment procedure.

Estimates of total and per capita
income for alternate years 1948-56
and for all years 1958~73 are shown in
tables 1 and 2. Estimates for 1929, 1940,
and all years 1948-57 can be found in
the April 1969 SurvEy, pages 22 and 26.
Tables 4-63 are shown here for 1971-73;
tables for 1958-70 are available from
the Regional Economic Measurement
Division, Bureau of Economic Analysis,

U.S. Department of Commerce; Wash-
ington, D.C., 20230.

Income measurements—place of
work and place of residence

Personal income consists of private
and government wage, salary, and other
labor income payments, farm and non-
farm proprietors’ income, interest, rent,
royalties, dividends, and transfer pay-
ments, less personal contributions for
social insurance. It is measured before
deduction of taxes on personal income
and other personal taxes.

Per capita personal income is total
personal income divided by total popu-
lation. Total and per capita personal
income are measured in current dollars
(that is, no ‘“‘correction” is made for
price changes).

The personal income components
shown in tables 4-63 are designed to
provide both a place-of-work and a
place-of-residence view of regional eco-
nomic activity.

Income can be measured either by
place of work or by place of residence of
the recipients. In most cases, both are

tables 4-63.

income and proprietors’ income,

State estimates of total personal income and per capita personal income are presented
in tables 1 and 2 as in previous issues of the SURVEY oF CURRENT Business. Tables 63,
Bioad Industrial Sources of Personal Income by States and Regions, and 70, Industrial
Bources of Civilian Income Received by Persons for Participation in Current Production
by States and Regions, have been discontinued; the content and format of tables 4-62A,
Personal Income by Major Sources, have been changed and are now presented in

In tables 4-63, Labor and proprietors’ income by industry replaces Wage and salary
disbursements by industry. The former series is a more comprehensive measure of industrial
activity than the latter, because, in addition to wages and salaries, it includes other labor

Wage and salary disbursements by industry were previously published by State of
residence. Here the industry detail for labor and proprietors’ income is presented by place
of work, and total labor and proprietors’ income net of personal contributions is adjusted
to a place-of-residence basis where it forms a part of the personal income estimate.

in the same State. However, a signifi-
cant amount of income is earned in one
State, but is received in another.

For two reasons, personal income has
long been measured by place of resi-
dence. First, the major initial uses of
personal income were as indicators of
consumer markets. Second, although
labor and proprietors’ income (which,
on a net residence basis, accounted, in
1973, for 75 percent of total personal
income) can be measured on either a
place-of-work or a place-of-residence
basis, it would be impossible to trace the
geographic origin of the other major
components of personal income (divi-
dends, interest, rent, and transfer pay-
ments). The fact that this substantial
portion of personal income (25 percent
in 1973) can be measured only on a
place-of-residence basis precludes meas-
uring total personal income by place of
work. Accordingly, total and per capita
personal income are measured on a
place-of-residence basis as shown in
tables 1 and 2.

However, questions concerning the
industrial composition and economic
growth potential of a State, its sources
of income, and so on, require measures

Note.—State and regional income estimates
were prepared in the Regional Economic
Measurement Division under the direction of
Lowell D. Ashby. Staff members participating
were Wallace Bailey, Jr., Kenneth Berkman,
Joan Bolyard, Robert Brown, Michael Carroll,
Vivian Conklin, Francis Dallavalle, Fredric
Gatlin, Linnea Hazen, Eunice James, Ray-
mond Leach, Gordon Lester, Jr, Myles
Levin, Richard McCarthy, Judith Meckley,
Alan Millican, Susan Mullaney, El§zabeth
Queen, William Reid, Jr., Katharine Richard-
son, Victor Sahadachny, Rodney Thorn, and
John Wells. Robert B. Bretzfelder, of the
Regional Economic Analysis Division, pre-
pared the discussion of the estimates.
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of the output of industries in the State.
At present, the best proxy available for
industry output at the State level is
provided by measures of appropriate
components of personal income by
place of work. Such measures are pre-
sented in the upper portion of tables
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4-63, which shows labor and proprie-
tors’ income by place of work, first by
type of income and second by industry.
The lower portion of each table shows
the derivation of personal income by
place of residence for the corresponding
region or State.

State and Regional Income, 1973

Personal income

Personal income in the Nation rose
11% percent last year. Gains of from
7% percent to nearly 40 percent were
registered in the eight regions and 50
States (see text table). Consumer prices
rose about 6 percent nationally; thus,
total real purchasing power probably
increased in all regions and States.

Areas with large gains

Unusually large gains in total per-
sonal income (in current dollars) in
two of the three fast-growing regions
and in 11 of the 14 fast-growing States
are directly traceable to spurts in farm
income, which not only increased rap-
idly in these areas, but constituted a
very important source of income in
each. For the Nation as a whole, farm
income rose 73 percent, or $18 billion.
This directly accounted for 16 percent
of the gain in total personal income,
even though farm income constituted
only 2} percent of the national total
in 1972, In the Plains, farm income,
which accounted for 9% percent of the
region’s total income in 1972, rose 104
percent from 1972 to 1973 and ac-
counted for 53 percent of the rise in
total income. In the Southwest, farm
income, which accounted for slightly
more than 3% percent of the 1972
regional total income, rose 94 percent
from 1972 to 1973 and accounted for
25 percent of the total rise. In each
region, the large rise in farm income
helped to increase activity in local-
service industries; in particular, ad-
vances in the transportation-communi-
cations-public utilities group were well
above the national average.

In the Rocky Mountain region, non-
farm as well as farm income contributed
significantly to the large income gain.
Gains in mining (both coal and petro-
leum), manufacturing, and government
payrolls were large.

Among the States, the largest income
gains (ranging from nearly 40 percent
to 15 percent) were recorded, in order
of diminishing rates of gain, by North
Dakota, South Dakota, Iowa, Idaho,
Arkansas, Nebraska, Minnesota, Kan-
sas, Florida, Montana, Alaska, Arizona,
Indiana, and Oklahoma. In 11 of these
14 States (that is, excluding Florida,
Alaska, and Arizona), unusually large
increases were primarily due to gains in
farm income of from 45 percent to 160
percent. ‘

In Alaska, a new program to settle
native Alaskan land claims against the
US. Government was implemented. This
more than doubled transfer payments
and accounted for over 50 percent of
the income gain. In Florida and Ari-
zona, construction advanced markedly
in all three States, there were especially
large gains in manufacturing and most
major service industries. In total, the
gains in nonfarm income in these three
States ranged from 14)% percent to
15% percent—by far the largest in the
Nation.

Areas with small gains

Weakness in Federal Government
military payrolls, manufacturing (es-
pecially nondurable goods) and, to a
lesser degree, construction, trade, and
the finance-insurance-real estate group
was responsible for the slow growth in
the areas that showed the smallest
gains. Agriculture is of minor im-
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portance and had little economic effect
in these areas.

In New England and in the Mideast,
construction and manufacturing pay-
rolls expanded at rates well below
average, with weakness especially no-
ticeable in nondurable goods. In New
England, Federal military payrolls were
off, while in the Nation they increased.
In the Mideast, income in the important
finance-insurance-real estate group rose
only slightly.

Table A.—Total and Farm Income

Percent change, 1972-73 | Farm

Personal income asa

per-
Rank centage
Non- | of total
Total | Farm | farm |income,

1972
United States 11,7 73.3 10,0 2,6
States
1| North Dakota....| 30.3 | 143.8 9.2 22.4
2 | South Dakota_...{ 26.1 78.6 10.2 23,2
3 23.0 | 100.9 10.2 14,2
4 21.3 | 1112 11.9 9.5
5 19.8 94.7 iL5 10.0
6 19.5 80.4 9.3 14.4
7 18.9 [ 187.7 10.4 5.8
8 17.5 82.6 9.6 10.8
[ 15.6 25.4 15.4 2.4
10 15.5 4.5 10.1 15.6
11 15. 4 37.0 15.3 .1
12 15.1 38.3 14.4 2.8
13 14,9 [ 158.7 1.0 2,7
14 14.4 | 108.0 9.8 4.7
15 [ Texas. ...ceoen-.. 13.7 4 10L2 10.6 3.5
16 | Oregon........... 13.4 82.9 1.3 2.9
17 | Nevada 13.4 39.6 12.9 18
18 12.8 60.8 10.6 4.3
19 12.8 27.1 1.5 8.4
20 127 —4.5 13.3 3.4
21 12,6 92.9 9.8 4.0
22 12.5 42.4 11.7 2.6
23 12.4 56.8 10.8 3.5
24 12.3 64.2 10.7 3.1
25 12,2 2.8 13.0 8.1
26 12.2 47.7 11.7 14
27 12,2 25,1 115 4.8
23 12.1 3.5 1.1 3.4
29 | New Hampshire. 12.1 19.9 12.1 .7
30 | Alabama._._..._._ 12,0 35.5 111 3.4
31 | Tennessee........ 11.9 43.2 1.1 2.5
32 1.8 47.6 10.2 4.2
33 118 33.5 11.6 10
34 11.7 43.3 11.0 2.2
35 11,71 120.0 9.3 2.1
36 11.6 67.2 10.4 2.2
37 11.6 | 106.6 9.5 2.2
38 1.1 57.3 10.6 L1
30 11.0 711 9.0 3.3
40 10.9 28.2 10.4 2.5
41 10.4 22,9 9.9 4.1
42 | Maryland._._.._.. 10.0 52,5 9.7 N
43 | Pennsylvania._... 9.8 57.9 9.5 .6
44 | California 9.5 35.3 89| 2.3
45 | Connecticut. ... 9.5 12.4 9.5 4
46 | West Virginia____ 9.3 60.0 9.0 .4
47 | Massachusetts.... 9.3 2.2 9.2 .2
48 | New Jersey....... 8.8 45.8 8.8 .2
""" 79 |eeee| 79 |
49 7.7 =18 7.7 2
50 7.5 53.2 7.4 4
Regions

1! Plains_.__.._._... 18,7 | 108.8 9.8 9.5
2 | Rocky Mountain_| 13.9 40,2 12.3 5.8
3 | Southwest......_. 13.9 9.1 10.9 3.6
4 | Southeast. .. _._. 12,9 47.8 11.7 3.4
5 | Great Lakes...._. 12,0 90,6 10.5 1.8
6 | Far West____._._. 10.2 43.1 9.4 2.4
7 | New England.... 9.6 41,2 9.4 .8
8 east_g ......... 8.6 55,1 8.4 .5
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Among the slow-growing States, per-
sonal income increased from 7} percent
to 10 percent in the District of Colum-
bia and in nine States. In ascending
order, they were: New York, Rhode
Island, the District of Columbia, New
Jersey, Massachusetts, West Virginia,
Connecticut, California, Pennsylvania,
and Maryland.

Weaknesses in most of these 10 areas
extended to both the activities that
are largely stimulated by demand com-
ing from outside the area (export or
basic) and to those that are internally
responsive (residentiary or local-serv-
ice). Among the basic sources of income,
Federal Government military payrolls
were either off or the gains were below
average in seven of the 10 areas. In
particular, Rhode Island, Massachu-
setts, New Jersey, West Virginia, and
the District of Columbia experienced
sharp drops, in most cases resulting from
military base closings or personnel
reductions. Manufacturing payrolls rose
much less than the national average in
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all slow-growing States, except in Con-
necticut (where they equaled the na-
tional average) and in Rhode Island
and California (where they were only a
little below average). This weakness
played a key role in New Jersey and
New York. Mining payrolls were weak
in West Virginia and Maryland. Gains
in most local-service industries were
below average in six of the nine slow-
growing States and in the District and
only average in the remaining three.

Per capita personal income

The 1972-73 increase in per capita
income in the Nation was 103 percent, a
gain well above the approximate 6 per-
cent advance in consumer prices. The
gain in current-dollar per capita in-
come in each of the eight regions and in
48 of the 50 States was at least 2
percentage points above the gain in
consumer prices; in Hawaii and Rhode
Island, it was slightly over 1 percent.

Per capita income from 1972 to
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1973 rose between 38 percent and 13
percent in 12 States. They were, in
descending order: North Dakota, South
Dakota, Iowa, Idaho, Nebraska, Min-
nesota, Arkansas, Kansas, Montana,
Indiana, Alaska, and Oklahoma. In all
States, except Indiana, a spurt in
income, combined with a near-average
gain in population, led to the sharp rise
in average income. In Indiana, income
was also up substantially, while the gain
in population was below average.

Gains in per capita income of from
7 percent to 9 percent took place, in
ascending order, in: Rhode Island,
Hawasii, New York; California, New
Jersey, Utah, the District of Columbia,
and Massachusetts. In all of these areas,
except Utah, the gains in both total
income and population were well below
the national averages. In Utah, total
income rose about as much as it did in
the United States, but the population
gain was more than triple that in the
Nation.
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Table 1.~Total Personal Income, by States and Regions, Selected Years !

[Millions of dollars]
Line State and region 1948 | 1950 | 1952 | 1954 | 1956 l 1957 | 1958 | 1059* | 1960r | 1961r | 1962 | 1963 | 1964r { 1965 | 19667 | 1967+ | 1968 | 1960
1| UnitedSiates____._ . .. ._......._..._... 208, 876|226, 214|269, 769|287, 607|330, 479348, 460|358, 252|381, 890|399, 947|415, 984|442, 078)465, 234/497, 268|538, 690|586, 736629, 204688, 978|751, 425
2 NewEngland. ... .. ... ... 13,796| 14,911| 17,453| 18,729 21,366| 22,477| 23,036| 24,428| 25,594| 26,651 28,253 29,562 31,479| 33,834| 36,791] 39,986 43,617 47,466
3 Connecticut. ... .ol 3,450 3,779 4,710 5,160 6,020| 6,398 6,500 6,855 7,194| 7,522| 8,098 8,543 9,103 9,857| 10,804| 11,845 12,862; 14, 067
4 Maine_._ .. 1,084 1,087( 1,291 1,314] 1,534 1,583 1,670{ 1,740 1,834 1,850 1,9207 1,969 2,140 2,310| 2,479| 2,602| 2,819 3,
5 Massachusetts. . 7,012] 7,654 8,675 9,208( 10,497| 11,074| 11,405[ 12,131[ 12,708| 13,266 13,949 14,571 15,455| 16,491| 17,783( 19, 287| 21,045} 22,931
6 New Hampshire 668 704 833 915] 1,085 1,102| 1,077| 1,178 1,241] 1,308 1,405 1,479] 1,584 1,726 1,916 2, 2,336 2,561
7 Rhode Island... 1,175 1,262) 1,446/ 1,523 1,674/ 1,701] 1,748 1,841 1,890 1,963 2,102] 2,201 2,347} 2,512| 2,746 2,998 3,288] 3,486
8 Vermont. ... e .. 407 425 496 526 598 619 636 683 727 741 779 798 850 937| 1,063 1,146 1,266 1,377
9| Mideast. ... eoiiieana. 54,343 59,211| 68,428) 73,590| 83,740| 88,282 89,792 95,382 99, 304{102, 809|108, 586/113, 458|121, 118|129, 539(139, 617|150, 041|163, 562|177, 032
10 Delaware._ .. ..cooceceeiacoimaoaaan.. 537 684 782 857) 1,124| 1,125/ 1,131] 1,205 1,252] 1,289| 1,372 1,481 1,596 1,747| 1,851 1,961} 2,144| 2,353
11 District of Columbia. 1,644 1,790 1,978 1,917| 2,019] 2,061 2,060 2,178] 2,266] 2,324| 2,467 2,581 2,717| 2,855 2,071 3,143 3,341 3,452
12 Maryland__....... 3,831 8,772| 4,721 5,069 5,976 6,314] 6,576] 6,975 7,292] 7,826) 8,393 8,980 9,761 10,677 11,733| 12, 668| 14,180| 15,643
13 New Jersey.. 8,063| 8,934 10,934| 11,957| 13,719; 14,550 14,885 15,946| 16,651; 17,476| 18,622| 19,602| 20,830( 22,492| 24,280| 2¢, 206} 28, 612| 31,194
14 New York. .. 26,0511 27,841 31,396 34,275 38, 608| 40,818 41,453 44,169 46, 162| 47, 860| 50, 568| 52, 616| 55,989 59,497| 63, 734| 68, 545| 74, 828| 80,728
15 Pennsylvania_ ..ol 14,716} 16, 189] 18, 617] 19, 515| 22, 205 23, 414| 23, 688| 24, 908| 25, 681| 26, 034| 27, 164| 28,199 30, 225] 32, 271| 35,048 37, 518( 40, 456] 43, 663
16 | Great Lakes__.__. ... _._ ... .....___. 47,805| 50,849| 61,019| 65,547 75,631| 78,618| 78,451| 83,750| 86,785 88,427 93,803 98,427,105, 678|116, 206{126, 907|133, 678145, 744|158, 494
17 THNORS. oo oo 15,521( 15,048 18, 608{ 19,933] 23,024| 24,056| 24,358| 25,850 26, 717| 27,563] 29,063] 30, 203| 32, 282 35,199| 38,408| 40, 691| 43, 725| 47, 353
18 Indiana.. 5,624 5,998 7,326 7,653 8,875( 9,187 9,081| 9,704| 10,162| 10,455| 11,163| 11,786 12,560| 13,984| 15,170 15,932 17,327| 18,056
19 Michigan._ 9,691/ 10,895| 13,050 14, 354 16,529 16,870| 16, 644| 17,717| 18,419 18, 396| 19, 737| 21,184| 23,235( 26,077| 28, 401| 29, 809, 33,021 36, 057,
20 Ohio_.._._. 12, 269] 12,930, 15,942} 17,397| 19, 992) 20, 959| 20, 602| 22,066/ 22, 822| 23, 082| 24, 378| 25,419| 27, 068| 29, 480| 32, 377| 33, 981| 37, 289| 40, 620,
21 Wiseonsin. __ . . _.ooccooioi.... 4,7011 5078 6,003 6,212{ 7,211 7,547, 7,766| 8,413| 8,665 8,931 9,461 9,745 10,533| 11,466| 12,551 13,266] 14, 382| 15, 507
22 1 Plains. ... 19, 647) 20,134| 23,016| 24,233] 26,075 27,858| 29,392| 30,196| 31,786| 32,849 34,978] 36,382| 37,943 42,015 45,651| 48,131 52,162/ 56,787,
23 ) (3 S, 4,042) 3,897 4,338) 4,525| 4,580| 5,077] 5,186 5,317| 5,474| 5,742 5,094 6,356 6,644| 7,560 8,298/ 8,480 9,117{ 9,860
24 Kansas. . 2,523| 2,765] 3,524] 3,507| 3,804| 4,006] 4,483| 4,528| 4,727| 4,934| 5,152| 5,281| 5,514| 5,960/ 6,506 6,811 7,396 7,989
25 Minnesota. 4,106 4,227] 4,823 5,202| 5,778/ 6,135 6,462) 6,603] 7,104] 7,438] 7,796/ 8,245 8,549| 9,462| 10,291| 11,057| 12,118 13,427
26 Missouri. 5,838 56721 6,576] 6,974| 7,844 8,053 8,389 8911 9,154} 9,464| 9,969 10,504 11,141| 12,139 13, 064, 14,026 15,312} 16,877
27 Nebraska. . 1,909 1,978 2,187 2,253 2,274| 2,615] 2,722 2,775 2,094, 3,047| 3,275 3,342 3,480 3,849| 4,240; 4,398! 4,659| 5,271
28 North Dakota. 813 782 740 766 881 905! 1,067 983| 1,110 92| 1,396 1,317| 1,310] 1,540| 1,596 1,639 1,697 1,901
29 South Dakota. .. 916 814 828 916 914| 1,068 1,094 988) 1,224| 1,232 1,396 1,338 1,305; 1,506| 1,656 1,710/ 1,863 1,962
30 43,779) 51,312| 54,082 56,727| 60,977 63,261| 66,597 71,165 76,009 82,155 89,650 98,930107,419 118,813/130,946
31 3,314/ 4,005 4,261| 4,503] 4,776 4,985 5,132 5,388) 5,770 6,237| 6,840, 7,383 7,814 8,546| 9,360
32 1,810 2,085/ 2,091 2,230| 2,443| 2,484| 2,698 2,803 3,101} 3,388 3,579 3,991 4,227| 4,605 5,019
33 5,328) 6,972 7,730 8,444| 9,306 9,746| 10,276) 11,084| 11,912| 13,054 14, 299| 16, 789| 17, 686/ 20, 019| 22,877
34 4,836/ 5,350| §,531| 8,783 6,238 6,625 6,776] 7,305) 7,924) 8,629) 9,506| 10,547 11,480| 12, 758) 14,337
35 3,602( 4,107| 4,291 4,412] 4,663 4,800 5,139 5,447 5,767! 6,016 6,580/ 7,226f 7,765 8, 9, 265
36 3,881 4,547| 5,028| 5,084 5364 5438 5,622/ 5958 6,350 6,850 7,461| 8,334 9,116/ 9,968 10,479
37 1,875} 2,141 2,172 2,382| 2,614| 2,666| 2,860, 3,007 3,327 3,457| 3,783 4,161| 4,480 4,909 5,330
38 5,120 5,935 5,080 6,335 6,827\ 7,247| 7,601| 8,274 8, 744! 9,434 10,226| 11,459 12,460( 13,741| 15,200
39 y 2,697| 2,810 2,918 3,168) 3,326\ 3,507 3,772| 3,982| 4,307 4,762| 5, 5,809 6,463| 7,112
40 4,105; 4,671 4,872| 5,087| 5,477 5,615 5979 6,348 6,736| 7,231 7,991 8,794 9,429( 10,369 11,406
41 5,338 6,084 6,349 6,680 7,136 7,426 7,868 8,537) 9,099} 10,029] 10,870) 11,859  12,960( 14,353 15,733
42 2,347) 2,768 2,967| 2,868 2,965 3,004 3,048 3,151 3,296 3,524 3,763 4,026) 4,295 4,543 4,839
43 19,288) 22,209 23,751 24,998 26,430| 27,460, 28,967| 30,466| 31,982) 34,038| 36,720| 40,274| 43,923| 48,512 53,511
44 1,514| 1,861 2,028 2,218| 2,448 2,669 2,902f 3,158 3,353| 3,521 3,756 4,007, 4,516| 5,077 5,811
45 1,077| 1,284) 1,442 1,598 1,739| 1,774| 1,844| 1,941| 1,998 2,075 2,236| 2,338 2,445| 2,629] 2,876
46 3,193| 3,591| 3,744 4,037} 4,104 4,300! 4,598| 4,737| 4,937) 5,280| 5,711| 6,195 6,751 7,322| 7,928
47 13,504 15,472 16, 538| 17,135| 18, 049| 18,627| 19, 624| 20,630  21,694| 23, 162 25,016| 27,643| 30, 211| 33,485 36,896
48 6,244 7,339 7,893) 8,265 8,720, 9,173| 9,690 10,414} 10,729  11,097| 11,928/ 12,683 13,477| 14,687; 16,257
49 2,566) 3,006 3,365 3,517 3,756 4,008 4,304| 4,537| 4,726| 4,968 5,286 5,702 6,138 6,863 7,650
50 902| 1,047} 1,104, 1,162) 1,229| 1,246) 1,315| 1,416 1,421| 1,464 1,681| 1,687 1,800| 1,899 2,164
51 1,079] 1,241} 1,297' 1,361 1,341 1,382 1,370 1,583} 1,688 1,592{ 1,724 1,873] 1,925| 2,036 2,203
52 1,165 1,381 1,482 1,553| 1,680] 1,784| 1,922 2,078 2,172 2,237} 2,373| 2,518/ 2,670| 2,878/ 3,114
53 533 605 645 673 714 753 780 800 821 835 865 903 944 1,009 1,125
54 | Far West. ... eieieuiiiai o 23,802 26,578 33,317, 36,197| 42,807| 45,499, 47,601] 52,007} 54,465 57,769 62,078| 66,214, 71,064, 75,920| 82,738 89,084 98,036 106,588
56 27,682] 33,177| 36,497 37,270| 40,941| 42,992( 45,747| 49, 050| 52, 608 56, 694! 60, 420| 65,469| 70,446 77, 441| 83, 962
56 519 626 673 693 756 816 898| 1,105 1,238 1,331 1,419| 1,498 1,572 1,788 2,080
57 2,961 3,422 3,416! 3,513] 3,777} 3,927| 4,039] 4,281| 4,548 4,885 5,321 5,754| 6,083 6,611 7,274
58 5,035, 5,583 5,912| 6,124| 6,535 6,731| 7,085 7,641 7,819, 8,154, 8,760| 10,026, 10,983] 12,196 13,312
59 Alasha. .o iiieaiiaecie e e 822 494 495 548 587 527 560 643 629 660 703 791 853 921| 1,024] 1,115] 1,257
60 Hawaii oo oooooeeaao il 723 692 865 908\ 1,041| 1,114 1,180 1,816) 1,476 1,595) 1,675/ 1,768 1,904] 2,025 2,225 2,440| 2,731| 3,087
ADDENDA Personal I by C Regi
61 | New England__.........__ ... 13,796| 14,011) 17,453| 18, 729) 21,366 22,477| 23, 036 24,428’ 25,594 26, 651 28,253! 29, 562‘ 31,479’ 33,834/ 36, 791 30,986 43,617 47, 466
62 | Middle Atlantic. - ... ... 48,830, 52,964| 60,047| 65,747! 74,622| 78,782/ 80,025 85,024| 88,494| 91,370 96, 354.100, 416/107, 045,114, 260123, 0621132, 269,143, 897|155, 685
63 | East North Central.....___._....._...___. 47,805| 50,849) 61,019, 65,547 75,631| 78,618, 78,451| 83,750 86,785; 88, 427 93.803; 98, 427.105, 678 116, 206 126, 907|133, 678,145, 744158, 404
64 | West North Central ._.___._..__......._... 19, 647 20,134, 23, 016! 24,2331 26,075| 27,858’ 29,392 30,196} 31,786] 32, 849; 34,978 36,382 37,943 42, 015( 45, 651| 48,131| 52,162 56, 787
65 | South Atlantic. . _..._..__.__.......... 22,970| 25,730| 31,472| 32,944/ 38,924! 40,867| 42,795 45,998 48, 084] 50, 606; 54,356 57,999! 63,051 68, 695| 75,596/ 82,362 91, 543,101, 546
66 | East South Central_.___.__._.___._._.___. 10, 036| 10, 510 12, 502 12,9861 14,924 15, 596: 16,385 17, 630{ 18,065 19,109] 20,191! 21,600: 22,941/ 25,184; 27,564, 29,487| 32,363: 35,350
67 | West South Central.__._._..._...__._._.... 15,807 17,629} 21,382 22,388: 25, 645 27,401/ 28,486/ 30, 049! 30, 939| 32, 542| 34, 218{ 36,083! 38,680, 41,767, 46,165 50,305| 566,380 60,321
68 | Mountain. ... oiiiiiaieaaa. 6,467\ 7,235) 9,011] 9,355, 11,110; 12,036! 12,774 13,662/ 14,432 15,334/ 16,618 17,318; 18,023; 19,339, 20,616, 22,010° 24,179; 26,993
69 | Pacifie.. . . 23, 519| 26, 251| 32,877 35,678| 42, 182| 44,826i 46,908 51,252/ 55, 768] 59,095i 63,308i 67,446} 72,42ﬂi 77,380i 84,386i 90, 976|100,095'108,882

r Revised. State estimates of personal income 1958~73 were revised to reflect revised national  are available in the April 1969 SURVEY oF CURRENT BUSINFSS, pages 22 and 26.
totals and several improved data series. Also for 1958-73, see note 2 on tables 4-63. Table 3, the related July 1 population as estimated by the Bureau of the Census, is not
1. Due to lack of space, estimates for 1949, 1951, 1953, and 1955 are omitted. These estimates  presented here, but is available in printout form on request: see address on page 29.
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Table 2.—Per Capita Personal Income, by States and Regions Selected Years !
[Millians of dollars] [Dollars}

19707 19717 | 1972¢ | 1978 || 1948 | 1950 | 1952 | 1954 | 1956 | 1957 | 1958+ | 1959~ | 19607 | 19617 | 1962+ | 1963+ | 1964+ | 19657 | 1966+ | 19677 | 1968~ | 1969+ | 19707 | 19717 | 1972 | 1973+ | Line

808,223 |864,989 (947,066 |1057,825||1,430 |1,496 (1,733 (1,785 {1,975 (2,045 (2,067 (2,166 |2,222 (2,274 (2,381 (2,469 (2,603 |2,785 {3,001 (3,188 |3,457 (3,733 (3,966 (4,195 (4,549 (5,041
51,097 | 53,808 | 57,789 | 63,326 ||1,494 11,601 {1,865 {1,905 (2,152 (2,241 |2,254 {2,340 (2,430 (2,499 |2,616 12,691 |2,814 (2,986 3,219 !3,458 (3,748 (4,045 |4,304 14,479 4,774 |5,212

14,960 | 15,546 | 16,674 | 18,265 ||1,713 (1,875 |2,263 12,294 12,608 |2, 712 |2, 657 (2,717 |2,828 |2,909 13,059 |3,133 (3,253 |3,450 |3, 722 |4,036 |4, 340 |4, 689 (4,923 |5, 067 |5,414 |5,938
3,292 | 3,438 | 3,759 | 4,196 {1,235 |1,186 |1,411 |1,417 |1,635 1,769 1,818 |1,881 |1,860 |1,932 |1,983 |2,155 [2,317 |2,481 |2, 501 |2, 836 (3,008 |3,309 |3,397 |3,664 |4,082
24,775 | 26,187 | 27,967 | 30,561 ||1,500 (1,633 |1,868 |1,893 |2, 146 |2, 247 |2,276 {2,371 (2,463 |2,542 |2,650 |2,727 (2,837 (2,997 |3, 213 |3,448 (3,746 (4,059 |4, 347 14,545 (4,825 |5, 253
2,816 | 3,015 | 3,312 | 3,713 ([1,284 (1,323 |1,557 |1,651 {1,829 1,927 |1,854 |1,977 (2,037 |2,117 12,222 {2,279 (2,389 (2,553 (2,813 {3,025 (3,294 |3,537 (3,795 |3,978 [4,279 (4,604
3,766 | 4,018 | 4,874 | 4,710 ({1,498 |1,605 (1,804 |1,866 (1,993 11,998 |2,037 (2,148 12,210 |2,288 i2,414 {2,513 (2,652 (2,814 (3,054 (3,299 |3,567 |3, 741 |3,960 4,190 4,513 |4,841
1,487 | 1,604 | 1,703 | 1,881 ||1,133 11,121 (1,324 1,395 |1,586 (1,647 (1,674 |1,765 (1,868 |1,899 (1,983 (2,011 |2, 131 |2,320 |2,575 {2,710 |2,944 (3,152 |3,328 (3,533 (3,703 (4,054

190, 140 (202,467 (218,200 {237,046 |[1,648 (1,756 (1,985 |2,054 2,283 (2,378 (2,380 |2,497 [2,573 |2,627 |2,745 12,831 |2,987 {3,158 (3,376 13,605 3,901 (4,204 (4,473 |4,722 |5,075 (5,523 9

2,490 | 2,726 | 2,982 | 3,328 (11,720 (2,132 |2 293 |2, 828 (2,754 |2,641 |2, 611 (2,733 |2,788 |2,797 |2,926 |3,067 |3,211 |3,446 13,588 |3,735 14,016 (4,357 4,527 |4,876 |5,222 |5,778 10
3,718 | 4,033 | 4,382 | 4,728 ||1,958 |2,221 {2,457 (2,423 |2,€60 |2,701 |2,721 (2,862 |2,963 |2,987 (3,131 (3,234 (3,404 (3,582 |3,756 (3,974 |4,295 |4,530 |4,938 |5,357 (5,827 |6, 337 11
17,126 | 18,437 | 20,307 | 22,339 ||1,467 |1,602 |1,888 [1,888 |2,126 |2, 198 |2,205 12,275 (2,342 2,464 2,572 ]2,652 (2,795 (2,966 (3,175 (3,372 (3,717 (4,044 (4,350 |4, 601 5,017 |5,489 12
33,853 | 36,392 | 39,529 | 43,026 ||1,689 (1,834 12,134 |2, 231 |2, 443 |2,536 (2,527 |2, 651 |2,728 (2,789 (2,921 {3,001 |3,128 [3,324 |3, 544 |3,783 4,085 (4,397 4,705 4,982 |5,379 |5,845 13
86,040 | 91,047 | 96,891 |104,198 |[1,797 |1,873 |2,067 |2,167 (2,306 2,493 |2,497 [2,647 2,742 |2,805 (2,923 13,013 |3,183 (3,355 (3,572 (3,822 |4,145 (4,459 '4,712 (4,962 |5,275 (5,705 14
46,913 | 49,832 | 54,110 | 59,427 [|1,431 |1,541 |1,773 {1,804 (2,032 (2,137 |2, 142 (2,217 {2,267 (2,285 |2,392 (2,468 |2,624 (2,777 (3,005 (3,212 (3,446 3,719 |3,970 (4,187 4,545 {4,993 15

166,696 (178,558 (194,401 (217,721 ||1,602 [1,666 (1,937 |1,983 12,198 {2,248 (2,205 12,331 |2,391 2,415 {2,540 [2,635 {2,791 (3,026 (3,258 (3,397 13,676 |3,972 4,130 14,394 |4,766 (5,324 16

50,158 | 53,763 | 58,040 | 64,833 |[1,815 |1,895 |2,078 |2,154 |2, 416 |2, 488 |2,464 (2,580 (2,649 [2,721 |2,827 |2,912 (3,051 3,292 13,544 3,717 (3,977 |4,200 4,504 (4,808 |5,162 |5,770 17
19,625 | 21,243 | 23,067 | 26,510 [|1,451 11,512 |1,766 [1,795 |1,991 (2,028 |1, 981 |2, 104 |2,174 2,210 [2,357 |2, 456 |2, 587 |2,841 13,085 |3, 153 (3,402 |3, 685 3,768 |4,051 |4, 364 |4, 087 18
37,160 | 40,313 | 44,002 | 50,201 |[1,560 (1,701 {1,962 |2, 031 |2,214 2,229 (2,171 |2, 281 [2,351 |2, 831 |2, 488 {2,620 |2,838 |3,120 (3,337 |3, 454 |3,797 |4,106 4,175 (4,481 (4,082 (5,561 19
49,869 | 45,423 | 49,023 | 54,474 |[1,558 |1,620 1,926 |1,961 |2,171 (2,227 (2,146 [2,282 (2,345 [2.342 (2,455 (2,545 (2,685 |2,800 |3, 134 |3,263 (3,546 (3,846 |4, 011 |4, 230 (4 572 |5, 076 20
16,885 | 17,817 | 19,360 | 21,703 [|1,418 1,477 |1,757 |1,722 (1,927 [1,001 2,021 |2,162 (2,187 (2,228 |2,337 {2,870 |2,529 2,709 (2,937 (3,083 |3,310 |3, 542 {3,809 (3,983 |4, 279 4, 750 21

61,363 | 65,182 | 71,998 | 85,452 ||1,444 (1,428 {1,624 1,677 {1,749 |1,860 (1,960 (1,987 (2,061 |2,110 (2,234 {2,315 2,403 (2,656 (2,873 (3,019 (3,251 '3,505 (3,749 (3,949 (4,333, (5,116 22

10,627 { 11,057 | 12,449 | 15,314 ||1,590 (1,485 |1,652 {1,723 |1,694 |1,869 {1,915 (1,948 (1,986 |2,084 (2,180 |2,314 (2,419 |2, 757 |3,004 13,039 13,253 (3,515 |3, 755 |3,866 |4,316 |5, 273 23
8,670 | 9,247 | 10,286 | 12, 1,333 (1,443 [1,783 |1,762 11,795 (1,882 (2,003 (2,006 |2, 165 12,227 (2,309 |2,382 (2,496 [2,702 |2,057 13,100 |3, 337 |3,573 |3,857 |4, 007 |4, 535 |5,304 24
14,673 | 15,511 | 16,837 | 20,019 |I1,431 |1,410 J1,592 ]1,671 1,783 |1,874 |1,950 |1,988 |2,074 |2,143 (2,219 12,335 (2,403 |2,634 |2, 845 3,022 |3,272 (3,573 |3,839 |4,019 |4,343 |5,137 25
17,715 | 18,925 | 20,447 | 23,031 ||1,380 (1,431 1,656 11,715 |1,884 |1,922 {2,004 (2,003 |2,116 (2,176 (2,288 (2,392 (2,508 (2,717 |2,888 |3, 000 |3,352 |3,530 (3,775 |4, 012 4,307 |4,841 26
5,641 | 5,004 | 6,800 8,127 }|1,509 (1,490 |1,668 11,681 1,628 |1,876 {1,968 (1,987 12,113 {2,107 12,237 {2,264 (2,348 (2,617 (2,012 {3,019 3,176 |3,576 |3,786 |3,974 |4, 451 {5,271 27
1,972 | 2,235 2,617 | 3,645 |[1,401 |1, 263 1,217 |1,254 {1,437 (1,479 |1,744 |1,591 1,751 |1,548 (2,192 12,046 |2,019 2,372 2,467 |2, 618 2,733 (3,062 |3, 191 |3, 559 14,128 (5,695 28
2,065 | 2,213 | 2,561 | 3,229 |[1,497 [1,242 (1,272 {1,398 {1,365 |1,603 {1,667 |1,481 [1,792 |1,777 1,081 (1,890 (1,861 (2,176 (2,425 |2,549 2,785 2,937 (3,101 (3, 283 |3, 766 (4,713 29

143,188 (156, 189 |175,058 (197,634 984 (1,022 (1,213 (1,257 (1,423 |1,467 |1,515 |1,600 {1,627 {1,684 |1,771 {1,866 (1,987 |2,142 |2,341 2,521 (2,760 |3,014 (3,260 |3,500 3,852 4,282 30

10,170 | 11,070 | 12,237 ( 13,700 866 | 880 [1,071 {1,009 1,304 (1,371 |1,424 (1,491 11,522 |1,548 |1,622 |1,718 (1,837 11,087 (2,313 (2,260 12,480 |2,721 |2,947 |3,175 (3,476 |3,871 31
5,658 | 5,970 | 6,717 | 8,050 875 | 825 | 992 |1,044 11,194 (1,207 [1,292 (1,391 11,380 1,494 |1,561 {1,654 (1,786 11,889 [2,102 |2,223 12,421 |2, 623 |2,886 |3,060 (3,345 |3,952 32
25,604 | 28,451 | 32,604 | 37,799 1(1,180 |1,281 |1,442 |1,520 {1,723 (1,768 |1,824 |1,936 1,948 11,960 (2,031 12,117 |2, 258 2,402 2,587 |2,817 (3,112 |3,445 |3, 741 14,050 |4,450 {4,923 33
15,451 | 16,855 | 18,724 | 21,032 968 (1,034 1,241 11,259 |1,445 |1,469 |1,520 (1,613 {1,649 1,688 |1,788 {1,899 (2,027 {2,194 (2,409 (2,604 |2,847 |3, 150 (3,357 |3,614 {3,056 (4,395 34
10,053 | 10,901 | 12,014 | 13,478 990 | 981 {1,229 |1,272 |1,417 11,465 |1,490 11,555 |1,578 |1,683 (1,760 |1,863 11,923 2,006 |2, 2u6 |2,448 |2,673 (2,804 |3,118 (3,327 |3,634 |4,033 35
11,286 | 12,183 | 13,326 | 14,795 (11,032 |1,120 {1,279 |1,346 (1,500 |1,614 |1, 611 {1,672 (1,668 |1,711 (1,781 |1,880 11,988 |2,134 |2, 348 12,546 (2,767 (2,805 (3,007 |3,299 (3,565 (3,031 36
90 88 040 (1,142 {1,223 (1,222 (1,296 [1,341 [1,483 (1,543 |1,684 11,853 (2,011 2,212 {2,401 |2,630 (2,832 (3,188 (3,556 37

60 (1,448 {1,531 1,585 {1,649 (1,758 (1,844 |1,965 2,103 |2,340 (2,516 |2,746 |3,021 |3, 256 (3,470 (3,868 |4, 282 38
36 (1,267 11,349 1,390 |1,456 1,557 |1,619 |1,740 11,905 12,127 (2,293 |2, 528 |2, 767 |2,992 (3,181 |3, 500 )3, 882 39
944 19 (1,466 |1,555 [1,571 |1,651 [1,728 |1,812 |1,917 |2,104 12,301 (2,443 |2, 674 |2,927 |3,124 (3,373 |3,708 4,005 40

17,249 | 18,791 | 20,947 | 23,506 1,130 11,228 [1,470 11,501 {1,634 |1,652 11,707 11,806 |1,863 [1,921 |2,042 2,128 |2,302 |2,464 |2, 661 2,875 (3,149 13,410 |3,707 |3, 981 14,396 |4,886 41
5,360 | 5,850 | 6,504 | 7,107 |!1,120 11,065 |1,258 1,232 1,401 {1,610 |1,555 (1,598 (1,621 1,668 |1,742 (1,835 {1,961 |2,107 |2, 268 (2,428 (2,577 [2,772 (3,070 (3,309 (3

58,926 | 62,774 | 69,674 | 79,387 ||1,187 1,297 |1,513 1,570 1,713 1,783 (1,838 1,905 (1,929 [1,988 2,041 (2,117 |2,228 |2,382 2,587 2,792 (3,032 (3,277 (3,542 3,707 (4,033 (4,505 43

6,568 | 7,361 | 8380 | 9,655 ||1,274 (1,330 |1,662 |1,623 {1,767 1,802 1,859 |1,042 12,021 {2,062 |2,147 |2, 204 {2,263 {2,371 |2,538 2,744 |3,018 |3,345 |3,665 |3,953 4,273 4,692 4
8,148 | 3,402 | 3,779 | 4,262 ((1,084 (1,177 (1,367 {1,412 {1,593 (1,702 {1,804 [1,892 (1,860 |1,910 |1,983 (2,020 {2,063 (2,209 {2,321 (2,445 |2, 644 |2,845 |3,002 {3,256 |3,512 |3,853 45
8,606 | 9,289 | 10,102 | 11,558 ({1,144 1,142 {1,391 |1,445 1,580 [1,641 {1,781 |1,832 (1,879 |1,932 1,052 [2,02¢4 (2,159 |2,341 |2,525 (2,712 2,925 |3,127 13,381 |3, 553 |3, 837 |4, 340 46
40,514 | 42,772 | 47,404 | 53,912 ({1,199 (1,349 {1,544 |1,611 1,752 |1,823 {1,852 |1,919 {1,935 |1,998 |2,052 |2,135 |2, 255 |2,411 (2,635 |2,850 |3,005 |3,341 |3, 600 (3,743 4,085 |4,571 47

18,087 | 19,830 | 22,294 | 25,397 |[1,419 |1,457 |1,727 |1,661 [1,821 |1,919 |1,997 |2,063 |2,109 |2,155 |2,274 (2,316 |2,375 {2,538 |2,679 2,818 3,017 13,289 (3,587 |3,845 |4,200 (4,670 48

8,569 | 9,573 | 10,875 | 12,255 |(1,433 [1,487 |1,830 {1,718 1,887 |2,023 |2,110 |2,196 (2,266 (2,334 (2,389 |2,441 (2,522 |2,663 {2,841 |2,990 (3,237 13,532 |3, 851 4,204 (4,600 {5,029 49
2,362 | 2,555 | 2,802 | 3,308 |{1,315 (1,295 {1,588 {1,503 (1,667 (1,720 |1,798 |1,871 |1,857 (1,022 (2,046 (2,080 (2,153 (2,450 {2,449 (2,617 |2,733 |3,062 (3,204 |3,467 |3, 711 (4,413 50
2,442 | 2,627 | 2,923 | 3,376 [|1,616 |1,622 [1,786 (1,729 (1,801 (1,944 (2,043 {2,004 {2,035 |1,968 |2, 268 |2,259 12,255 12,441 |2,649 {2,746 (2,909 {3,175 |3,504 {3,700 |4,083 (4,682 51
3,440 | 3,760 [ 4,216 [ 4,711 {[1,241 |1,309 (1,542 [1,554 (1,707 (1,794 |1,838 |1,931 (1,082 |2,054 2,169 (2,230 |2,288 |2,395 |2,496 (2,621 |2,797 |2,975 |3, 218 (3,434 (3,741 |4, 072 52
1,274 | 1,815 | 1,477 | 1,657 |{1,595 (1,668 (1,866 (1,818 (1,938 (2,054 2,136 12,232 |2,274 (2,315 |2,403 |2,444 (2,463 (2,605 [2,795 (2,931 13,116 3,419 |3, 816 |3, 879 |4, 269 |4, 605 53

113,791 {120,861 (131,823 (145,322 ||1,715 {1,801 (2,103 [2,117 [2,335 (2,400 |2,424 2,560 |2,620 |2, 689 (2,798 (2,895 |3,034 3,172 |3,401 13,595 (3,901 |4,164 |4,376 4,582 |4,966 |5,422 54

80,803 | 95,322 (103,839 (113,746 |11,752 |1,852 12,167 (2,172 |2,419 (2,489 |2,505 |2, 647 12,709 |2,773 |2,873 |2,978 |3,123 (3,251 13,471 |3,674 (3,093 (4,259 |4,406 |4, 699 5,087 (5,521 55
2,250 | 2,489 | 2,777 | 3,148 |11,814 |2,018 2,429 (2,437 |2,502 (2,588 |2,575 12,706 {2,803 |2,852 (3,140 (3,119 (3,125 |3,195 13,359 |3,502 (3,852 |4,271 |4, 563 (4,880 5,209 (5,745 56
7,812 | 8512 | 9,481 | 10,753 ||1,621 (1,620 |1,875 |1,821 |2,016 {1,996 (2,045 (2,163 12,216 (2,960 (2,355 (2,454 |2,587 (2,747 |2,922 |3,074 |3, 299 (3,527 (3,717 (3,979 (4,339 (4,833 57
13,836 | 14,538 | 15,727 | 17,674 |(1,600 |1,674 {1,919 |2,001 {2,092 {2,170 (2,208 |2,317 |2,358 (2,458 {2,597 (2,646 (2,754 (2,952 |3,280 (3,460 {3,730 3,982 (4,053 {4,224 4,601

‘H

Ao

%X

=)
CNRTIRW B e

1,413 1,549 | 1,697 | 1,958 |)__.___ 2,384 12,612 12,300 12, 448 12,383 (2,358 |2, 499 12,806 ;2,644 |2,682 '2,746 ;3,009 '3,149 '3,399 3,683 : :
3,522 | 3,772 | 4,132 | 4,582 (1,407 (1,386 1,748 |1,802 (1,899 |1,944 {1,983 (8,157 (2,365 |2,480 |2, 565 |2,635 2, 809 12,901 13,192 |3,447 '|3,799 i4,155 i4,623 4, 836 ] ,l53i 60
Per Capita Personal Income, by Census Regions
51,097 | 53 57,789 | 63,326 (1,494 !1, 601 ll, 865 11,905 !2,152 .[2, 241 I2,254 [2, 340 l2,430 '2. 499 [2, 616 l2, 691 '2, 814 !2, 986 !3, 219 '3'458 I3, 748 l4,045 ‘4,304 !4, 479 14,774 |5,212 61
166,806 |177,271 1190, 530 1206, 651 |11,652 (1,751 11,978 2,055 2,282 :2,383 !2,385 :2,506 2,582 2,632 2,750 2,835 2,093 3,163 :3,385 3,610 3,911 4,212 4,475 4,720 5,064 |5, 507 62
166, 178, 194,401 217,721 ||1,602 i1,666 11,937 :1,983 ‘2,198 2,248 2,205 2,331 2,391 2,415 2,540 2,635 2,791 ;3,026 3,268 3,397 .3,676 3,972 4,130 ‘4,394 4,766 |5, 324 63
61,363 | 65,182 | 71,998 | 85,452 ||1,444 |1,428 (1,624 1,677 :1,749 .1,860 1,960 1,987 2,061 2,110 2,234 2,315 i2,403 2,656 2,873 3,019 3,251 3,505 :3,749 {3,949 4,333 |5, 116 64
111,343 |121,417 {136,141 11562,997 ||1,137 [1,211 |1,422 f1,450 1,633 ‘11,666 11,709 :1,800 11,843 ;1,898 ;2 12,091 ;2,231 2,390 2,595 2,793 3,059 (3,349 3,618 3,881 (4,266 4,713 65
336 | 41,814 | 46,544 | 52,187 9 915 1,006 1,145 11,301 1,349 11,403 1,478 |1, 496 11, 567 (1,639 1,7 1,830 11,995 :2,174 2,319 2,541 2,771 2,990 f3,215 3, 538 ;3, 927 66
66,054 | 70,164 | 77,549 | 88,316 ||1,118 11,207 11,405 {1,472 1,619 (1,691 |l, 737 [1,804 ;1,819 (1,882 1,936 (2,021 (2,142 2,294 ‘2,510 12,709 2,941 3,156 (3,406 13, 567 13,881 4,360 67
30,053 | 33,082 | 37, 43,462 ({1,368 |1,418 |1,691 [1,650 11,810 (1,897 :1,969 2,044 2,087 2,134 12,251 (2,297 12,353 12,499 2,642 2,794 3,019 3,304 3,601 ]3,858 4,193 4,641
116,476 (123,693 (134,876 148,714 ||1,714 |1,798 |2,099 |2, 113 ‘2,333 I2,397 ‘2, 422 |'2,558 i2, 612 ‘2, 680 ‘2, 785 12,882 (3,025 i3, 164 3,396 i2, 594 i‘3, 899 4,163 4,383 i4,588 '4, 969 ‘;5,425 69
Detail may not add-to totals beeause of rounding. Alaska and Hawaii are included for Source: U.S. Department of Comrherce, Bureau of Economic Analysis.

1960 to date, but not in earlier years.
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Tables 4~15.—~Personal Income
[Millions
Table 4,—United States Table 5.—New Table 6.—Connecticut Table 7.—Maine Table 8.—
England Massachusetts
Line Item
1971 1972 1973 ’ 197 1972 1973 1971 1972 1973 1971 | 1972 | 1973 1971 1972 1973
Income by place of work
1 | Total Iabor and proprietors income '.___.__.__.._. 2679,467 |3746,506 | 2 836,438 | 40,398 | 43,627 | 47,741 | 11,293 | 12,210 | 13,438 | 2,621 | 2,878 | 3,213 | 20,061 | 21,568 | 23,457
By Type
2 Wage and salary disbursements, 35673,927 (3628, 926 | 2604,423 | 34,036 | 37,825 | 41,447 | 9,720 | 10,534 | 11,640 | 2,211 | 2,418 | 2,640 | 17,517 | 18,875 | 20, 585
3 Qther labor income 236,361 | 241,721 345,926 | 2,110 [ 2,401 { 2,614 631 711 779 121 143 1551 1,038 1,172 | 1,269
4 Proprietors income.....coooomooioomianna. 69,179 | 75,869 96,089 | 3,362 | 3,401 | 3,679 942 965 | 1,019 289 | 316 418 | 1,509 | 1,522 | 1,602
5 FAIM ..o oo cemccceca e cecaeeeen 17,199 | 20,954 38, 529 214 226 349 47 42 50 58 66 153 38 36 47
6 NONLAIM . e caceccecmccceecccmcccmeeecmns 51,980 | 54,905 57,560 | 3,138 | 3,176 ; 3,330 894 923 969 231 251 265 | 1,471 | 1,485 | 1,666
By Industry
LA % VOO 20,677 | 24,685 42, 767 306 319 451 73 73 82 78 83 172 64 63 77
8 I 13112V o 1 VU 2658, 790 (3721,821 | 2793,671 | 40,003 | 43,307 | 47,290 | 11,220 | 12,137 | 13,355 | 2,543] 2,795 | 3,041 | 19,996 | 21, 505 | 23,380
9 Private. ..o ee e cecceeeen 2 536,934 [2588,490 | 648,565 | 33,907 | 36,533 | 39,867 | 9,790 | 10,558 | 11,627 | 2,017 | 2,214 | 2,402 | 16,948 | 18,193 | 19,698
10 Manufacturing. . ... .coo.ooooooooo 181,117 | 198,822 222,067 ( 12,252 | 13,232 | 14,602 | 4,067 | 4,390 | 4,908 735 798 864 | 5,634 | 5940 | 6,557
11 Durables. . - . ..... 112,025 | 124, 514 142,181 | 7, 8,667 | 9,713 | 3,165 | 3,304 | 3,830 241 276 309 | 3,339 | 3,608 | 4,089
12 Nondurables .. . ... cooooiovimmaiaaos 69,002 | 74,3808 79,886 | 4,346 | 4,665 | 4,980 903 996 | 1,078 494 522 555 | 2,195 | 2,332 | 2,469
13 MInIDg . oo 5,920 7,252 8,102 | (D) @ ® 9 1 13 2 2 2 1 11 12
14 Coal MiNINg...veceeeea el 1,738 2,089 2,274 | (D) (D) (®) (D) (D) (D) g) g) (:)) ® ®) ®
15 Crude petroleum and natural gas. 2,008 2,963 3,378 -1 O] 1 (]? ([l)) (D) (D) @) ~1 ® ®
18 Mining and quarrying except fuel_.__... 2,084 2,190 2,453 36 37 40 @) (D) ™) ()] (®) (P) 12 11 12
17 Contract construction . ..._...cooo..o.n. 43,080 | 47,370 52,438 | 2,800 | 2,995 | 3,133 786 836 882 187 204 211 ) 1,375 | 1,478 | 1,526
18 Wholesale and retail trade_. .. __.........} 114,286 | 123,601 134,351 | 6,665 | 7,116 | 7,646 | 1,704 | 1,829 | 1,983 438 474 513 | 3,478 | 3,700 | 3,948
19 Finance, insurance, and real estate........ 37,201 | 40,844 43,011 | 2,548 | 2,733 | 2,941 790 867 952 13 120 133 | 1,316 | 1,396 | 1,476
20 Banking. oo e oo e , 206 9, 934 10, 958 614 665 718 148 159 175 34 a8 42 349 367 399
21 Other finance, insurance, and real estate.} 27,996 | 30,910 32,053 | 1,934 | 2,078 | 2,223 642 707 778 79 83 91 968 { 1,030 | 1,077
22 'l‘ranspl;)lgtatigﬂh communications, and | 49,341 | 54,835 59,852 | 2,365 | 2,646 | 2,853 574 632 690 170 190 206 { 1,261 | 1,426 | 1,827
ublic u es.
23 Rglroad transportation. _________...... , 900 7,400 8,117 178 176 192 46 44 49 36 36 40 71 71 77
s Highway freight and warehousing. . 11,874 | 13,558 15,146 610 6383 737 144 161 176 43 49 54 315 352 378
25 Otﬁer transportation. .._._.__..__._.. 10, 521 1, 234 12,182 379 406 442 75 80 95 16 17 17 250 268 286
26 Communication and public utilities 24,407 | 1,200 1,381} 1,481 346 371 76 88 95 625 735 788
27 Bervices. .ooccuaencroccccccnaan 125,309 | (D) (D) (D) 1,822 | 1,958 | 2,163 3567 407 453 | 3,805 | 4,162 | 4,568
28 Hotels and other lodging places. 4,909 206 225 239 33 35 37 23 28 30 86 o1 99
29 P&i]rsimal services and private house- , 12,135 12,472 665 670 685 192 197 201 49 51 52 308 310 315
olds.
30 Business and repair services._ .-} 18,824 | 20,940 23,330 | 1,194} 1,272 | 1,398 286 319 358 35 41 47 740 770 831
31 Amusement and recreation . | 4487 4,879 5,351 187 213 240 46 49 24 8 9 9 97 118 130
32 Professional, social, and related services.| 64,627 | 71,152 79,247 | (P) ®) ®) 1,265 | 1,354 | 1,500 242 279 314 | 2,664 2,876 | 3,19
33 Other industries. .o occoeooococeinaaans [ 2,052 2,236 2,535 154 161 178 39 41 45 16 18 20 77 80 88
4 Government. . ...ooooeocociacinnan. 145,106 | 6,185 | 6,774 | 7,423 | 1,430 ( 1,579 | 1,729 526 581 639 | 3,048 | 3,313 | 3,682
35 Federal, civilian 35,260 | 1,333 ( 1,428 | 1,817 220 234 260 151 157 167 681 725 780
36 Federal, military.. 19, 147 773 821 793 129 150 151 100 112 111 304 304 204
37 State and local ,690 | 4,079 | 4,525 | 5,113 | 1,081 | 1,195 | 1,318 278 312 361 2,063 | 2,284 | 2,608
Derivation of Personal Income by Place of
esidence
Total ll{abol' and proprietors income by place of | 679,467 {3 746,506 | 2 836,438 | 40,398 | 43,627 | 47,741 | 11,203 | 12,210 | 13,438 | 2,621 | 2,878 | 3,213 | 20,061 | 21,568 | 23,457
work.
Less: Personal contributions for social in- | 30,644 | 34,404 42,760 | 1,800 | 2,005 | 2,478 522 560 587 118 136 165 860 966 | 1,185
surance by place of work.
40 Net lab?{r and proprietors income by place of |? 648,803 (3 712,102 | 3 793,678 | 38,589 | 41,622 | 45,263 | 10,772 | 11,660 | 12,751 | 2,503 | 2,742 | 3,048 | 19,201 | 20,602 | 22,272
work.
41 Plus: Residence adjustment...._....ococoolcaiooii)eiaiiioit]eiiainiaas 852 913 954 732 780 806 ( —~14 | —10 -7 | ~137 | -—142 | -146
42 Net lgsli)gr and proprietors income by place of |® 648,803 [2 712,102 | 2793,678 | 39,442 | 42,535 | 46,216 | 11,504 | 12,430 | 13,587 | 2,488 [ 2,732 | 3,041 | 19,063 | 20,460 | 22,125
residence.
43 Plus: Dividends, interest, and rent 122,912 | 131,777 146,304 | 8,265 | 8,631 | 9,602 2,575 2,672 3,005 469 497 553 | 4,017 | 4,129 ! 4,639
44 Plus: Transfer payments......_.. 93,274 | 103,187 117,843 | 6,101 | 6,623 ; 7,418 | 1,466 ' 1,562 | 1,704 480 530 602 | 3,107 | 3,378 | 3,797
45 Personal income by place of residence 2 864,980 (2 947,066 | 21,057,825 | 53,808 | 57,789 | 63,326 | 15,546 | 16,674 | 18,265 | 3,438 | 3,759 | 4,196 | 26,187 | 27,967 | 30, 561

NoTE.—Detail may not add to totals because of rounding.
D Not shown to avoid disclosure of confidential information. Data are included in totals.

1. Consists of wage and salary disbursements, other labor income, and proprietors’ income.
2. Excludes the labor income of private sector employees who work in North Dakota and live
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by Major Sources, 1971-73
of dollars]
Table 9,—New Table 10.—Rhode Table 11.—Vermont Table 12.—Mideast Table 13.—Delaware Table 14.—District of Table 15.—Maryland
Hampshire Island Columbia
Line
1971 1972 1973 1971 1972 1973 9N 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973
2,099 | 2,318 | 2,623 | 3,019 | 3,274 | 3,493 ( 1,305 | 1,378 | 1,517 [159,126 (171,372 (185,266 | 2,213 | 2,457 | 2,759 | 6,440 | 6,996 | 7,508 | 13,037 | 14,305 | 15,750 1
1,784 | 1,082 | 2,250 | 2,629 | 2,878 | 3,074 | 1,074 | 1,137 | 1,250 (138,114 {149,268 (161,436 | 1,876 | 2,079 | 2,314 | 6,108 | 6,632 | 7,118 [ 11,305 12,445 | 13,696 2
107 127 142 154 176 191 62 71 78 | 8187 | 9,202 | 9,892 171 187 207 184 213 232 593 680 745 3
208 208 222 235 219 229 170 170 189 | 12,825 | 12,902 | 13,938 166 ] 191 239 149 151 159 | 1,139 | 1,180 | 1,309 4
12 17 20 4 ] 6 55 59 73 800 756 | 1,275 4 57 99 [©) ) ® 101 129 205 5
197 192 201 232 214 223 115 110 116 | 12,025 | 12,146 | 12, 123 134 141 149 151 159 | 1,038 | 1,051 | 1,104 6
18 22 26 7 9 8 65 89 85| 1,028 997 | 1,546 51 65 108 ®) (®) [©) 124 152 232 7
2,081 | 2,206 | 2,506 | 8,012 | 3,265 | 3,485 | 1,240 | 1,309 | 1,433 {158,008 (170,376 {183,720 | 2,163 | 2,302 | 2,651 | 6,440 | 6,996 | 7,508 { 12,013 | 14,153 | 15,518 8
1,752 | 1,082 | 2,193 | 2,363 2,550 | 2,763 | 1,087 | 1,086 | 1,185 |120,981 (139,619 [150,091 | 1,841 | 2,033 | 2,262 | 2,937 | 3,159 | 3,396 | 9,420 | 10,331 | 11,347 9
673 754 854 907 993 | 1,104 336 3568 405 | 42,774 | 45,420 | 49,091 891 953 | 1,057 206 217 224 | 2,422 | 2,591 ( 2,840 10
3569 411 480 560 620 707 42 258 297 3 3 28, 687 254 271 309 23 22 23 | 1,434 | 1,559 | 1,753 11
314 343 373 347 373 397 93 99 108 | 18,549 | 19,486 | 20, 636 682 748 183 196 201 988 , 1,087 12
4 4 4 (P) ®) (®) 8 8 8 553 678" 760 1 2 3 ® 1 1 19 22 21 13
® 3) Q] %) 3 %) 3) 3) 3) 346 405 445 3) %) ) D) (D) ™ () (™) ®) 14
(Dg ((D) (g’) (%) ((D) (g) é’) (S’) ((D) 8 62 81 (g’) (S’) (&’) D) (@) (D) ® 1 1 15
(®. ®) ®) ®) (@) ®) D) @) ®) 199 210 B3| ™ ®) ® ®) ®) ®) (@) ®) ®) 16
156 178 211 180 194 191 116 106 112 | 9,474 | 10,057 | 10,864 154 176 196 208 242 277 | 1,048 | 1,134 | 1,287 17
361 374 423 489 523 549 208 216 229 | 26,255 | 28,083 | 29,802 301 339 372 583 598 604 | 2,275 | 2,509 | 2,721 18
110 118 132 166 167 178 63 65 69 | 10,846 | 11,697 | 12,136 93 107 121 293 310 322 627 700 766 19
26 29 32 40 4 49 17 19 21 2,832 2,994 3,266 31 33 38 65 69 75 118 127 142 20
84 89 100 116 123 130 45 46 48 | 8,014 | 8,702 | 8,881 63 74 83 228 241 247 509 573 624 21
119 135 147 158 173 184 82 90 09 | 12,246 | 13,440 | 14,249 114 124 140 356 399 430 824 884 957 22
5 5 6 9 8 9 10 10 11| 1,289 | 1,287 | 1,405 20 22 24 27 25 27 131 124 137 23
M 38 43 49 56 59 25 28 31| 2,660 2,961 | 3178 29 32 a7 16 18 20 216 245 262 A
11 11 12 20 21 22 8 8 9| 3,256 ( 3,438 | 3,593 14 12 156 90 111 123 133 122 137 25
69 80 86 81 89 94 40 4 48 | 5041 | 5754 | 6,074 51 57 66 223 45 261 344 392 421 26
333 363 43| @ (0) ) 226 239 258 | 27,426 | 29,801 | 32,700 282 327 366 1 1,268 | 1,354 | 1,495 2,162 | 2,445 2,703 27
24 30 33 9 9 9 32 32 32 844 919 984 7 1 12 58 58 61 40 44 49 28
39 39 40 51 50 51 26 25 25| 2,702 2,729 | 2,776 42 44 46 116 114 115 261 259 262 29
45 48 55 1] 72 83 21 22 22| 5,831 | 6,381 | 6,918 47 60 67 218 235 245 570 631 667 30
15 15 17 17 19 21 5 5 6| 1,145 | 1,204 | 1,267 13 14 16 27 26 30 77 81 86 31
211 231 268 (@) ®) ®) 142 155 172 , 904 | 18,569 | 20, 754 172 198 225 838 920 | 1,044 | 1,224 | 1,431 | 1,639 32
[} 7 8 13 12 14 3 3 4 407 443 490 5 6 7 34 39 43 43 46 52 a3
329 364 403 649 714 722 203 223 248 | 28,117 | 30, ‘756 33, 630 322 359 300 | 3,503! 3,837 | 4,112 | 3,493 | 8,822 | 4,171 34
73 80 85 167 189 178 40 43 47 | 8,348 | 9,015 | 9,701 54 57 63| 2,601 2,964 | 3,180 | 1,502 1,692 | 1,707 35
50 56 58 178 186 165 12 14 14| 2,145 2,221 1 2,209 59 64 63 330 341 331 525 548 574 36
206 228 260 3056 339 378 150 167 187 | 17,623 | 19,520 | 21,720 209 238 263 482 532 600 | 1,466 | 1,681 | 1,889 37
2,009 | 2,318 | 2,623 | 8,019, 3,274 | 3,493 | 1,305 | 1,378 | 1,517 |159,126 (171,372 (185,266 | 2,218 | 2,457 | 2,759 | 6,440 | 6,996 | 7,508 | 13,037 | 14,305 | 15,750 38
96 112 145 152 170 210 62 70 87 7,182 | 7,715 | 9,370 82 92 17 333 364 412 618 683 834 39
2,003 | 2,200 | 2,478 | 2,867 | 3,104 | 3,284 | 1,244 | 1,308 | 1,431 |151,044 |163,657 [175,806 | 2,131 | 2,365 | 2,642 | 6,108 | 6,632 | 7,006 | 12,419 | 13,621 | 14,916 40
256 268 280 96 100 110 ~80 —82 ~88 |—2,014 (—2,214 |—2,352 —68 -78 —87 |~3,410 [—3,757 |—4,046 | 2,252 | 2,482 | 2,670 41
2,260 | 2,478 { 2,767 | 2,063 | 3,204 | 3,393 | 1,164 | 1,226 | 1,342 (149,930 (161,443 (173,544 | 2,068 | 2,287 | 2,656 | 2,697 | 2,875 | 3,050 | 14,670 | 16,103 | 17, 686
436 485 546 539 603 676 229 244 273 | 30,049 | 31,689 | 35,487 450 460 503 615 655 718 | 2,120 | 2,853 | 2,628 43
320 354 409 516 566 641 211 233 265 | 22,488 | 25,068 | 28,015 212 235 270 721 852 960 | 1,646 | 1,851 | 2,125 4
3,015 3,812 3,713 ( 4,018 | 4,374 | 4,710 | 1,604 | 1,703 | 1,881 (202,467 [218,200 {237,046 | 2,726 | 2,982 | 3,328 | 4,033 | 4,382 | 4,728 | 18,437 | 20,307 | 22,339 45

in other States. Data for these income components are not available.

3. Less than $500,000.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Tables 16=27.~Personal Income

[Millions
Table 16.—New Jersev | Table 17.—New York | Table 18.—Pennsylvania | Table 19.—Great Lakes Table 20.—Illinois
Line Item
1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973
Income by place of work
1 | Total labor and proprietorsincome !........_..__. 25,929 | 28,034 | 30,576 | 72,680 [ 77,329 | 82,470 | 38,827 | 42,251 | 46,202 143,321 (156,504 175,995 | 42,636 | 45,971 | 51,420
By type
2 Wage and salary disbursements... .........._._. 22,332 | 24,199 | 26,483 | 63,433 | 67,860 | 72,385 | 33,060 | 36,053 | 39,440 |120, 718 |131, 733 |146, 283 | 36,601 | 39,188 | 42, 730
3 Other laborincome. .. ocevoemomiie L L,445| 1,631 1,754 3,519 3,902 4,152 2,276 | 2,580 | 2,808 | 10,003 | 11,207 | 12,583 | 2,260 [ 2,385 | 2,828
4 Proprietors income....ocoeoeoeoevoniaio.o. 2,152 | 2,205 2,339 | 5,728) 5,566 5,933 | 3,491 | 3,609 | 3,959 | 12,600 | 13,473 | 17,129 { 3,774 | 4,198 | 5,811
5 FBIM e o cmce e e mcec e eaeee 47 37 72 316 259 439 292 274 4601 2,815 3,165 | 6,299 923 | 1,149 | 2,621
6 B33 3 o 1+ 2,105 | 2,168 | 2,268 | 5,412 5,307 | 5,494 | 3,199 3,335 | 3,498 | 9,785 | 10,308 | 10,830 | 2,851 | 3,049 | 3,191
By industry
7 b5 1 H PP 87 80 117 406 352 539 361 348 550 | 3,130 | 3,526 | 6,720 | 1,002 1,240 | 2,728
8 D311 7:Y o 1 1 VRN 25,842 | 27,954 | 30,459 | 72,275 | 76,977 | 81,031 | 38,466 | 41,903 | 45,652 |140, 191 [152, 977 |169,275 | 41,634 | 44,730 | 48,691
9 Private. oo oo 22,098 | 23,872 | 25,027 | 60,476 | 64,112 | 67,897 | 33,210 | 36,113 | 39, 261 [121,204 132, 183 |146, 656 | 35,863 | 38,433 | 41,914
10 Manufacturing 9,043 | 9,758 | 17,345 | 18,067 | 19,183 | 13,488 | 14,549 | 16,029 | 53,606 | 59,272 | 67,537 | 13,229 | 14,387 | 16, 145
11 Durables._.. R 4,607 | 5,017 | 9,527 | 9,996 | 10,905 | 8,706 [ 9,479 | 10,678 | 39,592 | 44,28 | 51,338 | 8,660 | 9,546 | 10, 935
12 Nondurables. ... oceemomemom L 4,436 | 4,741 | 7,818 | 8,070 ( 8,277 4,782 | 5,070 | 5,351 | 14,014 | 14,992 { 16,200 | 4,570 {" 4,841 | 5,210
13 MiNIDE . oo reecmiemricciaeiaaees 36 39 46 g1 121 146 406 493 544 666 833 921 237 301 323
14 Coal mining.....cooeoooooooooaoL (D) @ ®) ®) (D) [} 340 400 439 286 363 336 132 170 186
15 Crude petroleum and naturalgas......... (®) ®) (D) @) ®) (D) —3 20 26 51 119 140 (®) ®) ®)
16 Mining and quarrying except fuel......___ @) ) D) 79 80 94 69 74 78 328 351 385 @) ®) ®)
17 Contract construction......_._........___ 1,677 | 1,788 | 1,934 | 3,921 | 3,091 4,270 | 2,467 | 2,726 | 2,900 | 8,720 | 9,151 | 9,821 | 2,892 | 2,870 | 8,017
18 Wholesale and retail trade. . ___..__._...____ 4,425 | 4,795 | 5,172 | 12,476 | 13,183 | 13,817 | 6,194 | 6,659 | 7,115 | 23,211 | 24,777 | 26,665 | 7,610 | 8,032 | 8519
19 Finance, insurance, and real estate_._...____ 1,307 | 1,410 | 1,528 | 6,649 | 7,127 | 7,226 ; 1,876 | 2,043 | 2,173 | 6,440 | 6,962 | 7,458 | 2,396 | 2,579 | 2,748
20 Banking . 286 299 335 1,836 | 1,934 | 2,079 496 532 586 | 1,564 | 1,672 | 1,827 566 609 667
21 Other finance, insurance, and real estate..| 1,021 | 1,111 | 1,193 | 4,813 | 5,193 | 5,147 | 1,381 | 1,511 | 1,587 | 4,876 | 5,290 | 5,631 | 1,830 | 1,970 ( 2,081
22 Trarllispo{jclzit:}on, commaunications, and pub- | 2,106 | 2,259 | 2,455 | 5,939 | 6,564 | 6,835 | 2,908 | 3,211 | 3,431 | 9,508 | 10,544 | 11,455 | 3,336 ; 3,670 | 3,915
¢ utilities
23 Railroad transportation. ...._.... 141 130 142 407 414 448 562 572 628 | 1,606 | 1,774 1 1,046 666 703 771
24 Highway freight and warehousin, 7068 782 839 916 999 | 1,045 777 885 975 | 2,879 | 3,280 ) 3,716 881 998 | 1,118
25 Ot%er transportation. ._.__..__.__ 490 490 548 | 2,150 | 2,286 | 2,346 380 416 424 | 1,190 1,245 | 1,328 608 655 708
26 Communication and public utilities_ 768 857 926 | 2,466 | 2,865 | 2,996 | 1,180 | 1,339 | 1,404 | 3,833 | 4,246 | 4,465 | 1,181 | 1,313 | 1,321
27 [0 (Y S U 4,040 | 4,456 | 4,043 | 13,880 | 14,871 | 16,216 | 5,795 | 6,349 | 6,977 | 18,688 | 20,354 | 22,475 | 6,077, 6,511 | 7,158
28 Hotels and other lodging places._..__..... 97 113 124 469 467 487 172 227 250 534 598 844 198 225 235
29 Personal services and private households.. 411 415 422 | 1,285 | 1,287 | 1,312 597 609 620 [ 2,010 | 2,048 | 2,097 613 602 611
30 Business and repair services_....___._._._ 1,044 | 1,156 | 1,239 | 3,016 | 3,256 | 3,550 936 | 1,043 | 1,151 | 3,144 | 3,456 3,890 ( 1,161 | 1,255 | 1,406
31 Amusement and recreation..........._... 121 126 134 732 767 795 175 190 206 642 697 766 217 233 252
32 Professional, social, and related services...{ 2,375 | 2,646 | 3,024 | 8,378 | 9,095 ) 10,072 | 3,915 ( 4,280 | 4,750 | 12,359 | 13,555 | 15,078 | 3,880 | 4,196 | 4,648
33 Other industries. - .o .cevoemimommnnnaaio. 76 81 91 176 188 205 75 83 92 276 289 324 86 84 95
34 Government. .. ..o cccueooioiareaceeae 3,744 | 4,082 | 4,532 | 11,799 | 12,865 [ 14,034 | 5,256 | 5,791 | 6,391 | 18,987 | 20,704 | 22,619 | 5,771 | 6,297 | 6,778
35 Federal, civilian. ... oo 823 06 | 1,883 1 2,000 | 2,183 1,473 | 1,579 | 1,671 | 3,606 | 3,834 | 4,072 1,166 | 1,220 | 1,304
36 Federal, military. - 47 464 414 458 501 518 293 302 308 | 1,181 1,231 1,267 446 469 463
37 State and local....ccocccemmmiiiirininmana- 2,794 | 3,223 | 9,458 | 10,364 | 11,333 | 3,480 | 3,010 | 4,412 | 14,201 | 15,729 | 17,280 .| 4,158 | 4,600 | 5,011
Derivation of Personal Income by Place of
dence
38 Total llgbor and proprietors income by place of | 25,929 | 28,084 | 80,576 | 72,680 | 77,320 | 82,470 | 38,827 | 42,251 | 46, 202 (143,321 (156,504 175,995 | 42,636 | 45,971 | 51,420
work.
39 Less;: Personal contributions for social insur- | 1,198 | 1,305 | 1,613 | 3,112 | 3,233 ) 3,804 | 1,839 | 2,038 | 2,500 | 6,213 | 6,937 | 8,666 | 1,867 | 2,073 | 2,532
ance by place of work.
40 Net ls]x{bor and proprietors income by place of | 24,731 | 26,729 | 28,963 | 69,568 | 74,096 | 78,576 | 36,988 | 40,213 | 43,702 |137,108 {149,567 (167,320 | 40,769 | 43,807 | 48,888
work.
4 Plus: Residence adjustment. . ..coooooo._. 3,211 | 3,418 | 3,585 |—3,8064 |—4,133 (—4,318 | ~134 | —146 [ —156 268 305 332 240 280 313
42 Net ]gbor and proprietors income by place of | 27,942 | 30,147 | 32,548 | 65,704 | 69,962 | 74,258 | 36,854 | 40,068 | 43,546 (137,376 |149,872 |167,661 | 41,008 | 44,178 | 49,201
residence.
43 Plus: Dividends, interest, and rent_..._...... 5,035 | 5,500 | 6,260 | 14,825 | 15,385 | 17,248 | 7,003 | 7,247 | 8,130 | 24,422 | 25,914 | 28,788 | 7,884 | 8,419 9,339
44 Plus: Transfer payments_ . _........_...._._._. 3,415 | 38,792 | 4,218 | 10,518 | 11,543 | 12,692 | 5,975 | 6,795 | 7,750 | 16,760 | 18,615 | 21,272 | 4,871 | 5,444 | 6,293
45 Personal income by place of residence.__..____.. 36,392 | 39,529 | 43,026 | 91,047 | 96,801 |104,198 | 49,832 | 54,110 | 59,427 |178, 558 {194,401 (217,721 | 53,763 | 58,040 | 64,833
NoTE.—Detail may not add to totals because of rounding. 1. Consists of wage and salary disbursements, other labor income, and proprietors’ income.

2. Excludes the labor income of private sector employees who work in North Dakota and
D Not shown to avoid disclosure of confidential information, Data are included in totals.  live in other States. Data for these income components are not available.
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SURVEY OF CURRENT BUSINESS 37
by Major Sources, 1971~73
of dollars)
Table 21.—Indiana Table 22,—Michigan Table 23.—Ohio Table 24.—Wisconsin Table 25.—Plains Table 26.—~Iowa Table 27.—Kansas Li
ine
1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973

17,400 | 19,061 | 22,153 | 32,585 | 36,376 | 40,879 | 36,865 | 39,959 | 44,519 | 13,836 | 15,137 | 17,025 (250,975 [256,886 (268,970 | 8,380 | 9,665 | 12,227 | 6,634 | 7,541 | 9,165 1
14,215 | 15,718 | 17,603 | 27,195 | 30,361 | 34,151 | 31,337 | 83,984 | 37,791 | 11,370 | 12,483 | 13,957 |239,787 (243,165 247,721 | 6,085 | 6,610 | 7,418 | 4,951 | 5,415 | 6,049 2
1,211 | 1,380 | 1,555 | 3,162 | 3,515 | 3,975 2,569 | 2,883 | 3,190 801 925 | 1,034 [22,414 | 22,792 | 23,083 367 432 488 300 351 391 3
1,974 | 1,953 | 2,995 | 2,228 | 2,500 | 2,752 | 2,960 | 3,008 | 3,538 | 1,664 | 1,729 | 2,033 | 8,775 | 10,930 | 18,165 | 1,928 | 2,523 | 4,321 | 1,383 | 1,775 | 2,725 4
656 565 1,534 227 370 511 410 486 793 599 594 841 | 4,541 6,427 | 13,438 1,081 1,673 | 3,430 713 1,082 ] 1,971 5
1,318 | 1,389 | 1,461 | 2,001 | 2,130 [ 2,242 | 2,550 | 2,606 | 2,744 | 1,085 | 1,134 | 1,103 | 4,234 | 4,503 | 4, 848 | 'ssl| 'sol | 6ll 713 | 755 6
700 618 | 1,600 296 447 597 472 556 875 661 664 920 | 4,906 | 6,817 | 13,804 | 1,171 | 1,762 | 3,539 819 [ 1,112 | 2,030 7
16,700 | 18,442 | 20,553 | 32,280 | 35,929 | 40,282 | 36,304 | 39,403 | 43,644 | 13,174 | 14,473 | 16,105 {246,069 |250,069 (255,075 | 7,210 | 7,804 | 8,688 [ 5,815 | 6,420 | 7,135 8
14,563 | 16,116 | 18,048 | 27,853 | 31,011 | 34,921 | 31,761 | 34,361 | 38,086 | 11,163 | 12,263 | 13,687 (237,627 (240,873 1245,147 | 6,018 | 6,505 | 7,280 | 4,500 | 5,021 | 5,655 9
7,104 | 7,988 | 9,141 | 13,978 | 15,726 | 18,265 | 14,470 | 15,822 | 17,882 | 4,824 | 5,850 | 6,105 | 11,200 | 12,480 | 14,057 | 2,044 | 2,304 | 2,632 | 1,225 | 1,402 | 1,640 10
5,527 1 6,297 { 7,328 | 11,747 | 13,295 | 15,621 | 10,472 | 11,556 | 13,265 | 3,186 3,586 | 4,188 | 6,489 ; 8,538 | 1,146 | 1,373 | 1,662 715 851 | 1,033 11
1,577 | 1,601 | 1,814 | 2,231 | 2,431 | 2, 3,098 | 4, 4616 | 1,638 | 1,764 | 1,917 | 4,800 | 5,133 | 5,519 898 931 970 500 551 607 12
66 83 92 117 143 166 218 276 307 27 30 34 347 411 467 29 28 33 38 81 94 13
36 45 50 (D) (D) (D) 17 148 160 ) (@) (D) 23 27 31 2 2 1 ®) ®) (D) 14
() (D) () (©) D) ®) 28 52 64 (D) (D) (®) 33 83 94 (©) @) ®) 25 67 76 15
(@) (@) (o) 112 128 141 73 76 83| (® (D) ) 22| 301 | O (®) (D) (®) (®) (@) 16
1,040 | 1,145 | 1,248 | 1,777 | 1,982 | 2,082 | 2,187 | 2,250 | 2,476 824 905 998 | 3,226 | 3,378 | 3,654 500 508 571 388 427 465 17
2,587 | 2,787 | 3,043 | 4,935 | 5,359 | 5,791 | 5,835 6,188 | 6,685 | 2,243 | 2,411 | 2,628 | 9,261 | 0,812 ] 10,703 | 1,469 | 1,520 | 1,698 | 1,126 | 1,217 | 1,348 18
721 787 859 | 1,195 | 1,302 | 1,390 | 1,536 | 1,641 1,753 592 653 709 | 2,585 | 2,795 | 3,017 407 437 475 305 334 372 19
177 191 210 324 345 376 345 364 396 152 163 178 673 715 785 109 116 129 87 93 103 20
544 596 649 871 957 | 1,014 1,191 1,277 1,357 440 490 531 1,912 | 2,080 | 2,232 208 321 347 218 241 269 21
1,113 | 1,219 1,387 | 1,730 | 1,926 | 2,127 | 2,583 | 2,708 | 3,057 | 837 932 | 1,018 | 4,010 | 4,403 | 4,964 541 59 661 537 606 | 681 2
251 223 235 258 454 469 515 121 138 152 913 | 1,027 { 1,128 107 124 136 185 210 231 23
358 412 472 502 577 665 865 977 1,109 274 315 352 | 1,072 1,231 1,389 177 201 226 131 152 181 24
75 76 79 156 166 182 265 258 265 87 90 95 586 648 720 30 33 34 34 37 40 25
450 502 849 948 1,021 998 1,094 | 1,169 355 389 418 1,440 | 1,587 | 1,727 227 239 266 187 207 229 26
1,906 | 2,078 | 2,294 | 4,067 | 4,512 | 5035 | 4,855 | 5308 | 5839 | 1,783 | 1,945 | 2,153 | (D) () (v) 91! 1,075 ] L,179| (D) (@) ) 27
58 61 71 100 105 112 120 147 161 58 59 65 233 264 289 28 38 42 23 22 24 28
256 260 268 422 439 453 529 557 569 190 190 196 800 805 829 128 130 134 113 115 119 29
261 293 331 663 749 861 823 902 998 236 257 293 991 1,099 | 1,233 129 142 162 122 133 149 30
50 54 60 140 151 167 178 199 219 57 60 68 217 235 261 28 30 33 25 27 29 3
1,281 | 1,409 | 1,564 | 2,741 | 3,067 | 3,442 | 3,206 | 3,503 | 3,801 | 1,242 | 1,380 | 1,531 (») ») (D) 677 734 807 (D) (v) (D) 32
27 29 33 54 60 67 75 79 87 34 37 42 (D) (D) (D) 38 36 41 (D) (D) (D) 33
2,137 | 2,826 | 2,505 | 4,436 | 4,918 | 5,361 | 4,633 | 5,042 | 5,558 | 2,011 | 2,210 | 2,418 ) 8,442 | 9,196 | 9,928 | 1,191 | 1,299 | 1,399 | 1,315 | 1,408 [ 1,480 34
451 490 509 587 631 679 | 1,139 | 1,200 [ 1,270 264 284 310y 1,846 1,997 | 2,114 199 211 228 241 266 283 35
130 143 169 214 236 247 314 300 302 76 83 87 1,053 1,122 | 1,141 44 49 52 318 331 326 36
1,556 | 1,693 1,827 | 3,635 ] 4,051 | 4,435 | 3,180 | 3,542} 3,987 | 1,671 1,844 | 2,020 | 5,543 | 6,077 | 6,673 948 | 1,039 1,119 756 811 871 37
17,400 | 19,061 | 22,153 | 32,585 | 36,376 | 40,879 | 36,865 | 39,959 | 44,519 | 13,836 | 15,137 | 17,025 {250,975 {256,886 (268,970 | 8,380 { 9,565 | 12,227 | 6,634 | 7,541 | 9,165 38
756 853 | 1,004 | 1,329 | 1,485 | 1,809 | 1,628 1,808 [ 2,240 633 n 901 2,245 | 2,561 | 3,162 367 414 519 293 345 433 39
16,644 | 18,208 | 21,059 | 31,256 | 34,891 | 38,970 | 35,237 | 38,152 | 42,279 | 13,202 | 14,420 | 16,124 |248,731 254,825 |265,808 | 8,013 | 9,152 | 11,708 | 6,341 | 7,196 | 8,732 40
=76 —99 -114 160 174 195 —269 —278 —308 213 226 246 |2 —442 | 2 —488 | 2 —534 91 102 101 477 503 526 41
16,569 | 18,109 | 20,945 | 31,416 | 35,065 | 39,174 | 34,068 | 37,874 | 41,971 | 13,415 | 14,646 | 16,370 [248,289 (253,837 (265,274 | 8,104 | 9,254 [ 11,809 | 6,819 | 7,699 | 9,259 42
2,715 | 2,837 | 3,130 | 5,082 | 5,543 | 6,214 | 6,178 | 6,438 | 7,107 | 2,562 | 2,678 | 2,097 | 9,983 | 10,608 | 11,507 | 1,754 | 1,903 | 2,048 | 1,463 | 1,556 | 1,648 43
1,959 | 2,121 | 2,435 | 3,815 | 4,294 | 4,814 | 4,276 | 4,711 | 5,895 | 1,840 | 2,045 | 2,336 | 6,960 )5 8,670 | 1,199 % 1,292 | 1,457 965 1,031 1,181 44
21,243 | 23,067 | 26,510 | 40,313 | 44,902 | 50,201 | 45,423 | 49,023 | 54,474 | 17,817 | 19,369 | 21,703 (265,182 (271,998 (285,452 | 11,057 | 12,449 | 15,314 | 9,247 | 10,286 | 12,088 45

3. Less than $500,000.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Tables 28=39.—~Personal Income

[Millions
Line Item Table 28.—Minnesota Table 29.—Missouri Table 30.—Nebraska |Table31.—North Dakota|Table 32.~South Dakota
e
1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973
Income by Place of Work
1 | Total labor and proprietors income !_.._._..____.__ 12,297 | 13,419 | 16,240 | 15,617 | 16,965 | 19,125 | 4,633 | 5,339 | 6,564 | 21,712 | 22,044 | 23,017 | 1,702 | 2,013 | 2,631
By Type
2 Wage and salary disbursements....____._.____.. 10,143 | 10,969 | 12,161 | 12,934 | 13,923 | 15,175 | 3,403 { 3,727 | 4,135 121,158 121,202 {21,410 | 1,117 | 1,229 ) 1,372
3 Other laborinecome_ ... .. .. ... . . ... ...._.. 585 677 750 866 979 | 1,071 186 219 236 255 266 272 56 87 76
4 Proprietorsincome. ... ... . . .. 1,569 | 1,778 | 3,320 | 1,817 | 2,063 | 2,880 | 1,044 | 1,393 | 2,193 504 686 | 1,534 529 717 | 1,183
5 Farm. ... ... 721 908 | 2,422 615 751 | 1,503 610 916 | 1,693 369 547 | 1,389 374 571 | 1,081
6 Nonfarm_ . ... ... 848 865 907 | 1,202 1,312 | 1,377 433 476 500 136 139 145 156 146 152
By Industry
7 Farm. .. 777 969 | 2,498 682 817 | 1,575 662 978 | 1,763 398 585 | 1,426 396 595 | 1,063
8 Nonfarm . ... 11,519 | 12,449 | 13,743 | 14,934 | 16,140 | 17,550 | 3,971 | 4,361 | 4,801 } 21,314 |21,469 | 21,5691 | 1,306 | 1,418 | 1,560
9 Private ...l 9,624 | 10,341 | 11,449 | 12,512 | 13,533 | 14,699 | 3,132 | 3,465 | 3,827 2912 (21,013 (21,111 929 994 | 1,118
10 Manufacturing_ ... .. 2,962 | 3,261 | 3,607 | 4,131 | 4,478 | 4,024 718 798 879 84 91 109 137 1556 178
11 Durables_ ... 1,870 | 2,176 | 2,603 | 2,745 | 3,066 361 414 472 35 41 55 48 63 73
12 Nondurables 1,301 1, 521 1,627 | 1,734 | 1,857 357 384 407 49 50 54 89 92 103
13 Mining . - ceo oo 156 177 88 92 102 10 15 17 12 16 17 22 23 26
14 Coal mining. .. _.._...__...______.___... 3 3 3 13 16 18| (p) (p) 4 5 5] (D) (D) (D)
15 Crude petroleum and natural gas. 3 1 1 1 2 2 1 4 4| (D) (D) (D) (D) (D) (p)
16 Mining and Quarrying except fuel._._____. 148 155 176 74 75 82| (p) (p) (D) (D) (D) (o) (o) () [¢2)]
17 Contract construction. ......_._..._.....__. 871 868 931 964 998 | 1,060 291 334 376 125 149 139 86 93 113
18 Wholesale and retail trade. . ._.__._.________ 2,821 | 2,435 2,638 | 2,877 3,070 | 3,280 850 918 | 1,007 313 339 383 306 313 350
19 Finance, insurance, and real estate..._.._._. 649 696 741 822 890 951 271 297 326 64 69 74 68 7 78
20 Banking. ... ... ... 163 173 187 198 210 231 67 71 79 23 24 26 27 28 31
21 Other finance, insurance, and real estate_ . 485 523 554 624 680 720 204 226 247 42 45 48 41 43 47
22 Traxﬁspol{plgzgon, communications, and pub- 920 | 1,039 | 1,168 | 1,401 | 1,565 | 1,693 386 435 486 121 134 147 105 117 128
¢ utilities.
23 Railroad transportation. - ..__._...._._._. 208 231 254 222 247 271 144 159 175 38 41 45 14 15 17
24 Highway freight and warehousing 224 251 288 396 448 486 88 111 130 22 27 31 34 40 46
25 Other transportation._......._._. [N 176 203 248 306 335 359 25 24 24 6 7 7 7 8 9
28 Communication and public utilities.._._. 316 353 377 478 534 578 128 141 156 55 60 64 49 53 56
27 BerviCes . ool 1,735 | 1,858 | 2,063 | 2,193 | 2,307 | 2,642 589 648 715 | (D) (D) (D) 198 214 237
28 Hotels and other lodging places....___.__. 68 72 78 74 82 90 20 24 28 10 15 17 9 10 11
29 Personal services and private households. 173 168 172 265 269 277 70 73 75 23 23 24 27 27 28
30 Business and repair services_ _._..._._____ 257 278 313 349 395 437 94 108 121 17 19 24 24 24 27
31 Amusement and recreation -- 54 60 67 7 85 98 19 21 21 4 4 5 8 8 9
32 Professional, social, and related services...| 1,183 1,280 | 1,433 | 1,427 1, 566 1,741 386 423 470 (p) (D) (p) 130 145 163
33 Other industries_. ... ... ____ 29 28 34 37 42 47 17 19 21 (D) (p) (») 9 8 9
34 Government. .. ___.o_o___._.____.. 2,108 | 2,204 | 2,422 2,615 | 2,851 839 896 974 402 446 479 377 424 451
35 Federal, civillan. __._...____...___ 337 358 734 794 828 172 185 197 88 96 102 96 109 17
36 Federal, military . 82 87 304 314 306 135 149 156 109 125 139 62 71 76
37 State and local... 1,689 | 1,849 | 1,384} 1,507 1,716 532 562 621 205 225 239 219 244 258

Derivation of Personal Income by Place of
Residence

38 | Total lai‘:)or and proprietors income by place of | 12,207 | 13,419 | 16,240 | 15,617 | 16,965 | 19,125 | 4,633 | 5,330 | 6,564 121,712 122,044 [ 23,017 | 1,702 | 2,013} 2,631
work.

39 Less: Personal contributions for social insur- 564 632 787 666 756 911 211 246 305 75 89 108 69 80 100
ance by place of work.

40 | Net 1abl?r and proprietors income by place of | 11,733 | 12,787 | 15,454 | 14,951 | 16,200 | 18,215 | 4,422 | 5,093 | 6,259 (21,637 |21,955 (22,909 | 1,634 | 1,933 | 2,531

work.

41 Plus: Residence adjustment. ... _._.. ... 2—093 | 299 |2~107 | ~849 | —919}| —971 ~75 —84 —~90 224 227 228 | 217 | 2~18| %221

42 | Net la})&n‘ and proprietors income by place of {211,640 [212,688 (215,346 | 14,102 | 15,290 | 17,243 | 4,347 | 5,010 | 6,169 1,661 1,982 1 2,937 (21,617 | 21,915 | 22,510
residence.

43 Plus: Dividends, interest, and rent

2,248 | 2,378 2,667 2,749 2,905 | 3,160 [ 1,065 1,145 1,208 330 361 380 333 359 388
44 Plus: Transfer payments.___.__... 4

1,624 | 1,771} 2,006 | 2,073 | 2,252 2,618 592 645 750 245 275 327 263 287 331

45 | Personal income by place of residence._ ._._....... 215,511 (216,837 (220,019 | 18,925 | 20,447 | 23,031 | 5,994 | 6,800 | 8,127 | 2,235 | 2,617 | 3,645 |22,213 22,561 | 23,229
Note.—Detail may not add to totals because of rounding. 2. Excludes the labor income of private sector emnployees who work in North Dakota and
D Not shown to avoid disclosure of confidential information. Data are included in totals. live in other States. Data for these income components are not available.

1. Consists of wage and salary disbursements, other labor income, and proprietors’ income,
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by Major Sources, 1971=73
of dollars]
Table 33.— Southeast Table 34.— Alabama Table 35.— Arkansas Table 36.—Florida Table 37.—Georgia Table 38.—Kentucky Table 39.—Louisiana
1971 ) 1972 | 1973 | 1970 | 1972 | 1973 | 197t | 1972 | 1973 | 1971 | 1972 | 1973 | 1971 | 1972 | 1973 | 1971 [ 1972 | 1973 | 1971 | 1972 | 1978 | Line
122,511 (137,794 (156,135 | 8,726 | 9,723 | 10,885 | 4,523 | 5,178 | 6,346 [ 20,666 | 23,705 | 27,571 | 14,002 | 15,613 { 17,602 | 8,473 | 9,375 | 10,541 | 9,437 | 10,388 | 11,621 1
102,368 |115,013 {129,333 { 7,269 | 8,027 | 8,045 | 3,453 | 3,876 | 4,364 | 17,446 | 20,176 | 23,623 | 11,744 | 13,188 | 14,682 | 6,830 | 7,494 ) 8,410 | 7,852 | 8,614 | 9,445 2
5971 | 7,132 | 7,023 456 537 595 238 272 302 878 | 1,003 | 1,260 670 796 875 463 551 619 494 566 621 3
14,172 | 15,649 | 18,880 | 1,000 | 1,159 | 1,345 832 1,029 | 1,680 | 2,342 | 2,436} 2,687 | 1,588 | 1,630 ) 2,045| 1,180 1,330} 1,512} 1,001| 1,208 | 1,555 *
4,490 | 5,012 | 7,708 330 384 530 478 591 | 1,217 632 535 700 510 516 874 440 520 662 345 390 692 g
9,681 | 10,637 | 11,177 670 775 815 354 438 4 1,710 | 1,901 | 1,987 | 1,078 | 1,114 | 1,171 740 809 850 746 817 863
5,209 | 5,867 | 8,673 368 422 572 566 674 | 1,313 854 783 982 569 577 948 490 574 718 387 440 753 7
117,212 131,927 (147,463 | 8,358 | 9,300 | 10,313 | 3,957 | 4,503 | 5,033 | 19,812 | 22,922 | 26,589 | 13,433 | 15,036 | 16,654 | 7,983 | 8,801 | 0,823 | 9,051} 9,048 | 10,868 8
92,670 104,884 |117,882 | 6,462 | 7,265 | 8,009 | 3,242 | 3,727 | 4,184 | 15,846 | 18,400 | 21,550 | 10,664 | 12,085 | 13,419 | 6,434 | 7,145 | 7,080 | 7,356 | 8097 | 8891 9
29,603 | 33,454 | 37,480 | 2,456 | 2,723 | 3,024 | 1,168 | 1,344 | 1,547 | 2,718 | 3,087 | 3,583 | 3,412 3,834 | 4,205]| 2,207 | 2,515| 2,878} 1,656 | 1,808 | 1,991 {‘1)
13,208 | 15,335 | 17,646 | 1,308 | 1,438 | 1,604 618 742 891 [ 1,533 | 1,754 | 2,096 | 1,350 ] 1,535 | 1,685| 1,281 | 1,499 | 1,773 668 747 837 i2
16,395 | 18,119 | 19,834 | 1,149 | 1,285 | 1,420 550 602 656 | 1,185 1,332 | 1,487 | 2,062| 2,299 2,520 926 | 1,016 | 1,105 087 | 1,062 | 1,154
1,880 | 2,276 | 2,453 77 94 106 29 39 1 89 97 108 58 63 70 308 365 115 495 588 633 13
1,021 | 1,226 | 1,305 50 74 83 2 2 2l ) | | @ | o ® @ 83| 35| o] © | ® | -
506 680 740 | (D) (D) (D) 10 19 19| (p) (p) (D) @ 1 1] (D) (D) (D) 460 553 598 16
353 371 408 () (D) (p) 18 18 20| (p) (D) () 58 63 69| (D) (p) (p) (p) (o) (o)
8,296 | 9,860 | 11,576 492 573 696 236 258 322 1,842 | 2,341 | 3,034 815 { 1,019 [ 1,138 590 660 716 774 860 929 17
20,304 | 22,650 | 25,330 | 1,325 | 1,482 | 1,643 710 803 888 | 4,036 | 4,605| 5,816 | 2,502 | 2,893 | 3,2421 1,300 ! 1,399 { 1,531 | 1,672 1,825 | 1,999 13
5,881 | 6,708 | 7,568 364 411 49 202 241 257 | 1,380 | 1,654 1,935 773 875 996 325 349 379 436 487 532 19
1,301 | 1,547 | 1,761 94 104 117 56 62 7 247 282 339 181 200 229 89 97 109 110 122 137 2
4,490 | 5,161 | 5,807 270 308 332 147 179 186 | 1,141 [ 1,37t | 1,59 592 675 767 235 253 270 326 366 396 20
8,778 | 9,908 | 11,235 551 636 708 319 368 417 | 1,669 | 1,042 | 2,234 | 1,105 | 1,288 | 1,445 614 679 747 894 976 | 1,084 22
1,890 | 1,520 | 1,668 105 116 127 81 94 103 138 155 169 154 182 200 179 184 202 % 108 119 23
2,072 | 2,443 | 2,791 131 156 177 92 109 126 240 286 335 256 303 350 143 171 194 136 158 181 24
1,913 | 2,123 | 2,335 63 65 68 18 21 24 613 601 759 203 344 372 65 68 73 362 372 405 25
3,403 | 3,013 | 4,440 252 299 336 128 143 163 679 811 971 402 160 524 227 256 278 300 338 380 26
17,506 | 19,442 | 21,684 | 1,176 | 1,318 | 1,441 552 616 681 | ‘3,981 | 4,532 | 5,175 | 1,859 | 2,060 | 2,263 | 1,075 | 1,160 | 1,293 [ 1,390 | 1,507 | 1,672 27
878 059 [ 1,123 34 3 38 25 26 29 318 356 427 84 88 103 36 36 44 54 64 69 28
2,016 | 2,990 | 3,090 223 230 237 99 104 107 549 568 594 346 352 363 168 172 176 232 234 242 29
2,637 | 3,088 | 3,565 223 247 263 77 93 103 588 724 867 207 362 421 136 153 172 250 284 320 30
504 688 784 22 25 29 17 19 21 234 282 328 60 64 74 35 38 42 38 41 46 31
10,481 | 11,717 | 13,122 675 782 874 334 375 421 | 2,202 | 2,601 | 2,960 | 1,072 1,193 | 1,302 701 761 859 815 883 994 32
423 477 546 22 28 33 26 29 31 12t 143 164 51 54 59 16 17 20 1 45 51 33
24,541 | 27,043 | 29,581 | 1,896 | 2,036 | 2,213 715 776 849 | 3,066 | 4,522 | 5089 | 2,760 | 2,951 | 3,235 | 1,549 | 1,656 | 1,844 | 1,694 1,850 | 1,977 34
6,605 | 7,120 | 7,635 690 731 777 179 194 211 842 918 997 810 867 923 383 407 M1 304 330 362 35
5,505 | 5,866 | 6,086 345 348 358 110 118 120 811 901 921 639 609 604 354 356 418 297 309 306 36
12,431 | 14,058 | 15,850 860 957 | 1,078 426 465 518 | 2,313 | 2,703 | 3,121 | 1,321 | 1,475 | 1,708 813 803 985 | 1,093 | 1,211 | 1,309 37
122,511 1137,794 (156,185 | 8,726 | 9,723 | 10,885 | 4,523 | 5,178 [ 6,846 | 20,666 | 23,705 | 27,571 | 14,002 | 15,613 | 17,602 | 8,473 | 9,375 | 10,541 | 9,437 | 10,388 | 11,621 38
5618 [ 6,506 | 8,258 420 477 509 201 231 290 914 | 1,004 | 1,445 699 808 | 1,023 368 419 525 400 454 567 39
116,893 1131,288 |147,878 | 8,306 | 9,245 | 10,286 | 4,322 | 4,047 | 6,056 | 19,752 | 22,610 | 26,126 | 13,303 | 14,806 | 16,578 | 8,105 | 8,956 | 10,016 | 9,037 | 9,933 | 11,055 40
1,307 | 1,443 | 1,558 133 154 172 17 17 17| -12| =18 —-17| -n| -79| -80 175 193 203 6 10 14 41
118,201 {132,732 (149,436 | 8,439 | 9,400 | 10,458 | 4,338 | 4,964 | 6,072 | 19,739 | 22,597 | 26,100 | 13,232 | 14,727 | 16,499 | 8,280 | 9,149 | 10,219 | 9,044 | 9,944 | 11,069 42
20,344 | 22,452 | 24,783 | 1,294 | 1,355 | 1,492 769 804 879 | 5,083 | 5811 | 6,558 1,905 | 2,176 | 2,400 | 1,207 | 1,398 | 1,521} 1,747 | 1,855 | 1,969 43
17,644 | 19,874 | 23,416 | 1,337 | 1,483 | 1,750 862 049 | 1,090 | 3,648 | 4,285 | 5,132 | 1,627 | 1,822 2,124 | 1,325 | 1,466 | 1,738 ' 1,393 | 1,527 | 1,758 44
156,189 {175,058 (197,634 | 11,070 { 12,237 | 13,700 { 5,970 | 6,717 | 8,050 | 28,451 | 32,604 | 37,799 | 16,855 | 18,724 | 21,032 ] 10,901 | 12,014 | 13,478 | 12,183 | 13,326 | 14,795 45

3. Less than $500,000.

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Tables 40=51.—~Personal Income

{Millions
Table 40.—Mississippi Table 41,— North Table 42.—South Table 43.—Tenneasce Table 44.—Virginia
Carolina Carolina
Line Item
1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973
Income by Place of Work
1 | Total labor and proprli;;to'll:s income ! __._._._...___ 4,975 | 5,687 | 6,442 | 14,858 | 16,859 | 18,965 | 6,914 | 7,776 | 8,786 | 11,007 | 12,436 | 13,954 | 14,329 | 15,953 | 17,940
'Ype
2 ‘Wage and salary disbursements_.....___________ 3,804 | 4,354 | 4,890 { 12,428 | 14,084 | 15,661 | 5,920 | 6,660 | 7,497 | 9,167 | 10,341 | 11,5678 | 12,515 | 13,903 | 15,611
3 Other labor income. . ____.__.._____.__. ... ... 241 285 316 679 815 897 314 367 412 592 714 789 621 744 828
4 Proprietorsincome. .. ... __ 931 | 1,047 | 1,235 | 1,751 | 1,960 | 2,4C8 670 750 877 | 1,248 | 1,382 | 1,587 | 1,192 | 1,307 [ 1,501
5 FaIMN . oo 483 | 637 | 69s| 67| 750 1,137 | 1s9] 208| 306| 276] 328| 48| 169| 236 314
6 Nonfarm. ... ... ... 48 511 537 1,128 1,210 1,211 481 544 571 971 ] 1,054 | 1,106 | 1,023 | 1,071 | 1,127
By Industry
7 Farm...ooooooo L 551 606 770 722 845 | 1,248 225 246 351 320 877 540 226 205 435
81 Nonfarm.........o...._......... 4,424 | 5,081 | 5,672 | 14,136 | 16,014 | 17,718 | 6,680 | 7,529 | 8,435 | 10,687 | 12,059 | 13,415 | 14,102 | 15,658 | 17,505
9 Private. ... 3,470 | 4,003 | 4,464 | 11,520 | 13,050 | 14,493 | 5,179 | 5,835 6,621 | 8,809 | 10,053 | 11,208 | 9,690 | 10,889 | 12,328
10 Manufacturing. ... ... 1,263 | 1,605 | 1,687 | 4,802 | 5,671 | 6,192 2,301 | 2,603 | 2,928 | 3,492 | 3,957 | 4,440 2,843 | 3,217 | 3,690
11 Durables____ 718 915 1,038 | 1,647 1,953 1 2,245 580 683 826 | 1,602 | 1,761 2,043 | 1,263 | 1,490 | 1,716
12 545 590 650 | 3,245 3,618 3,948 1,712 1,910 | 2,102 | 1,990 | 2,195 | 2,397 1,580 | 1,727 1,874
13 46 59 59 30 32 36 12 14 17 61 67 72 153 183 197
14 Coal mining_ ... ® ® @ ) ®) ) ® 0] ) 23 25 26 130 158 170
15 Crude petroleum and natural gas. D™ (D) (D) (D) ®) ®) @) ®) ®) [O) ® 1 (D) ) (@)
16 Mining and quarrying except fuel. _.__._.. ) (®) ®) (®) () (v) @) (®) (®) 33 42 45 ®) D) ®)
17 Contract construetion_____...__________._____ 273 321 375 851 | 1,085 | 1,176 420 498 611 866 763 858 942 | 1,084 | 1,298
18 Wholesale and retail trade........___._._.... 734 823 912 | 2,326 | 2,887 | 2,862 947 | 1,061 | 1,190 | 1,883 | 2,133 [ 2,362 | 2,125 [ 2,338 | 2,636
19 Finance, insurance, and real estate____._____ 199 223 248 648 726 797 273 301 348 517 582 651 622 709 811
20 Banking. .. . iiiceiaaas 58 63 72 162 182 201 61 69 79 128 143 165 160 176 188
21 Other finance, insurance and real estate. . 141 160 176 486 544 596 212 232 269 338 439 485 46t 533 623
22 Trﬁmsgﬁyzftion, communications, and pub- 286 334 373 899 | 1,040 | 1,172 363 406 455 673 768 861 985 | 1,111 | 1,245
c utilities. ... .. . ...
23 Railroad transportation_..._..... 48 55 60 87 101 110 49 59 65 129 141 155 202 214 235
24 Hiﬁhway freight and warehousing 68 83 04 364 420 473 89 it 130 260 312 356 215 244 275
25 Other transportation...___._______ 31 35 41 103 114 120 32 35 39 85 90 99 222 259 304
26 Communication and public utilitie 140 160 178 345 405 469 183 201 221 199 225 252 346 304 431
27 (S0 2 (LY. S, 648 716 784 | 1,832 [ 2,014 | 2,206 864 938 | 1,045 | 1,583 | 1,767 | 1,946 | 1,084 | 2,208 | 2, 507
28 Hotels and other lodging places........... 27 27 31 61 69 79 38 42 52 77 86 99 102 108 127
29 Personal services and private households.. 143 146 150 352 357 366 176 180 186 243 255 262 310 313 325
30 Business and repair services............_.. 81 92 105 229 276 319 139 158 180 231 270 312 323 359 424
31 Amusement and recreation__._...._._.__. 12 14 16 48 55 59 21 25 29 35 48 56 49 56 60
32 Professional, social, and related services.._ 385 438 483 | 1,141 | 1,257 | 1,383 480 533 598 996 | 1,099 | 1,217 | 1,200 | 1,372 | 1,570
33 Other industries. ... ... ... 20 22 25 42 47 52 19 23 28 24 26 29 36 39 48
34 Government.. ... .. ... 954 | 1,078 | 1,208 { 2,616 | 2,963 | 3,224 | 1,609 { 1,695 | 1,814 1,788 2,006 | 2,207 | 4,412 | 4,769 | 5176
35 Federal, civillan____._____._______._._____.. 221 247 212 416 461 495 824 343 360 527 592 641 | 1,776 | 1,882} 1,987
36 Federsl, military 207 238 263 761 838 902 526 593 598 177 190 183 | 1,221 | 1,304 | 1,368
37 State and loeal. ..o .. ... 526 593 673 1,439 | 1,664 1,827 659 769 857 1 1,084 [ 1,224 1,382 1,416 | 1,583 | 1,822
Derivation of Personal Income by Place of
Residence
38 Togal la]:)or and proprietors income by place | 4,975 | 5,687 | 6,442 | 14,858 | 16,859 | 18,965 | 6,914 | 7,776 | 8,786 | 11,007 | 12,436 | 13,954 | 14,329 | 15,963 | 17,940
of wor'
39 Less: Personal contributions for social insurance 218 258 327 689 801 | 1,012 321 368 474 526 612 774 644 740 927
by place of work
40 Net ]:laibor and proprietors income by place of | 4,757 | 5,428 | 6,115 | 14,169 | 16,058 | 17,953 | 6,893 { 7,407 | 8,312 | 10,480 | 11,824 | 13,180 | 13,685 | 15,213 ; 17,013
wor .
41 Plus: Residence adjustment._ .. _.__ ... ____ 39 40 44 -1 -2 1 101 116 126 | ~129 ( —160| —176 | 1,130 | 1,254 [ 1,337
42 Net _lgbor and proprietors income by place of | 4,796 | 5,469 | 6,159 | 14,168 | 16,057 | 17,954 | 6,694 | 7,524 | 8,438 | 10,351 | 11,664 | 13,004 | 14,815 | 16,466 | 18,350
residence
43 Plus: Dividends, interest, and rent__ ... __. 733 794 869 | 2,009 | 2,335 | 2,535 844 937 | 1,037 | 1,624 | 1,799 | 1,979 | 2,236 | 2,485 ) 2,767
44 Plus: Transfer payments. ... . ._._..._....... 843 930 [ 1,083 | 1,630 | 1,802 1 2,087 838 948 | 1,107 | 1,497} 1,638 | 1,915 | 1,740 | 1,996 | 2,338
45 Personal income by place of residence_.________. 6,372 | 7,192 | 8,112 | 17,898 | 20,193 | 22,577 | 8,377 | 9,408 | 10,582 { 13,472 | 15,101 | 16,897 | 18,791 | 20,947 | 23,506
NoTE.—Detail may not add to totals because of rounding. 2. Excludes the labor income of private sector employees who work in North Dakota and

D Not shown to avoid disclosure of confidential information. Data are included in totals. live in other States. Data for these income components are not available.
1. Consists of wage and salary disbursements, other labor income, and proprietors’ income.
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by Major Sources, 1971=73
of dollars)
Table 45—West Table 46.—Southwest Table 47.—Arizona Table 48.—New Table 49.—Oklahoma Table 50.—Texas Table 51.—Rocky
Virginia Mexzxico Mountain

1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973 | Line
4,601 | 5,103 | 5,482 | 49,160 | 54,880 | 63,214 | 5,840 | 6,677 | 7,708 | 2,679 | 2,983 | 3,382 6,800 | 7,675 | 8,924 | 33,751 | 37,546 | 43,199 | 15,606 | 17,849 | 20,464 1
3,031 | 4,297 | 4,626 | 41,008 | 45,346 | 50,802 | 4,970 | 5,737 | 6,620 | 2,251 | 2,520 | 2,808 | 5643 | 6,153 | 6,815 | 28,144 | 30,927 | 34,559 | 12,783 | 14,543 | 16,487 2
324 394 408 | 2,433 | 2,849 | 3,162 262 325 373 105 123 139 340 401 4421 1,726 | 1,999 | 2,208 666 804 898 3

»*

347 413 471 5,720 6,685 | 9,249 608 614 715 32 330 436 o7 1,121 1,667 | 3,881 | 4,620 6,432 | 2,156 | 2,501 3,079 4
11 19 31| 1,765 | 2,115 | 4,434 160 148 224 139 138 233 337 431 9351 1,129 | 1,397 | 3,042 871 | 1,091 | 1,596 5
335 394 416 | 3,955 | 4,570 | 4,815 449 466 490 185 192 203 570 690 731 | 2,752 ,223 | 3,390 | 1,286 | 1,410 | 1,484 6
20 28 44| 2,144 | 2,582 | 4,915 236 232 320 162 163 261 377 479 997 | 1,369 | 1,659 | 3,337 | 1,070 1,303 1,828 7
4,581 | 5,076 | 5,438 | 47,017 | 52,348 | 58,209 | 5,604 | 6,445 7,388 | 2,518 | 2,820 3,121 | 6,513 | 7,196 | 7,927 | 32,382 | 35,887 | 39,863 | 14,536 | 16,545 | 18,636 8
3,908 | 4,334 | 4,643 | 36,738 | 41,103 | 45,998 | 4,320 | 4,986 | 5,744 | 1,678 | 1,883 | 2,100 | 4,904 | 5,480 | 6,088 | 25,837 | 28,754 | 82,067 | 10,883 | 12,492 | 14,166 9
1,196 | 1,300 | 1,414 | 8,828 | 9,775 | 11,029 870 { 1,005 | 1,166 163 190 217 | 1,144 | 1,289 | 1,465 | 6,651 | 7,291 | 8,182 | 2,268 | 2,629 ( 2,965 10
731 817 892 | 5, 5,685 | 6,556 697 802 940 97 118 133 691 788 916 | 3,581 | 8,978 | 4,568 | 1,405 | 1,668 { 1,899 11
465 482 522 | 3,762 | 4,089 | 4,473 173 203 226 66 73 84 453 501 549 | 3,070 | 3,313 | 3,614 961 | 1, 12
523 674 697 | 1,547 | 2,002 | 2,289 240 283 329 143 162 180 202 386 426 872 | 1,172 | 1,35 443 520 609 13
526 641 654 15 18 21 ®) ®) (®) ®) ) (D) (D) ®) (®) @) ® ® 42 52 66 1
(®) (2 > (®) (®) (D) (D) () ®) @) ®) ®) 2n 365 403 816 | 1,112} 1,290 119 183 226 16
(] ™) ®) @) ® () 238 279 323 92 92 9% | (©) ) ) 87 60 66 282 284 317 16
393 427 429 | 3,479 | 3,968 4, 520 571 713 846 187 229 258 410 441 506 | 2,311 2,585 | 2,910 | 1,166 | 1,447 1,714 17
656 711 768 | 8,973 | 9,859 | 10,918 983 | 1,095 | 1,247 410 452 503 | 1,158 | 1,278 | 1,402 | 6,421 7,035 | 7,766 | 2,758 | 3,068 | 3,425 18
134 149 164 | 2,712 1 3,064 3,365 341 391 47 119 131 144 354 395 429 1,808 | 2,138 | 2,345 767 884 | 1,003 19
44 48 54 639 707 794 88 103 122 30 34 39 98 106 117 424 465 516 202 223 252 20
90 101 110 | 2,073 | 2,347 | 2,671 263 288 326 89 97 105 257 289 312} 1,475 ] 1,673 | 1,829 566 661 762 21
430 451 493 | 3,698 | 4,163 | 4,682 354 409 473 199 222 257 559 624 688 | 2,686 | 2,007 | 3,267 | 1,264 | 1,440 | 1,612 22
122 112 123 459 533 41 48 53 35 40 4 51 57 62 331 388 427 286 316 H7 23
79 102 829 954 1,101 64 72 83 34 40 49 162 176 200 579 667 769 203 345 397 24
29 31 866 938 | 1,027 52 60 71 20 2 21 139 153 159 664 704 776 182 208 225 25
201 220 238 | 1,546 | 1,738 | 1,969 197 229 266 109 122 143 216 240 264 | 1,023 | 1,148 | 1,296 503 571 642 26
573 618 671 | 7,341 | 8,102 { 8,989 1,067 | 1,207 449 487 531 962 | 1,042 | 1,147 | 4,989 | 5,506 | 6,104 | 2,166 | 2,456 { 2,773 27
26 319 3 74 77 87 25 28 32 31 31 34 189 200 224 134 142 159 28
75 79 821 1,088 | 1,075 1,112 106 106 111 46 47 48 139 141 144 778 781 809 210 219 227 29
63 72 80 | 1,304 | 1, 1,718 163 194 230 162 170 180 131 149 167 939 | 1,066 | 1,198 387 449 529 30
21 22 23 219 245 273 32 38 41 13 14 16 23 26 30 150 168 186 83 98 113 31
390 422 460 | 4,342 | 4,866 | 5,451 569 652 738 202 227 265 638 695 771 | 2,933 | 3,291 | 3,687 | 1,383 | 1,648 | 1,745 32
5 5 6 160 180 207 19 24 29 7 9 10 25 26 3 109 121 137 51 59 66 33
672 741 795 | 10,278 | 11,245 | 12,300 | 1,284 | 1,469 | 1,644 840 938 | 1,022 | 1,609 | 1,716 | 1,839 | 6,545 | 7,133 | 7,796 | 3,663 | 4,063 | 4,470 #
135 149 169 | 2,788 | 3,016 | 3,228 304 336 375 274 304 331 573 612 641 | 1,637 | 1,764 | 1,882 1 1,208 | 1,301 | 1,386 35
56 60 46 | 2,366 , 835 | 2,663 264 301 306 151 1856 179 307 307 326 | 1,644 | 1,762 | 1,852 589 692 763 36
481 532 580 | 5,125 | 5,604 | 6,409 716 822 963 416 468 512 729 797 872 | 3,264 | 3,606 | 4,062 | 1,856 | 2,060 | 2,321 37
4,601 | 5,108 | 5,482 | 49,160 | 54,880 | 63,214 | 5,840 | 6,677 | 7,708 | 2,679 | 2,983 | 3,382 | 6,800 | 7,675 | 8,024 | 33,751 | 37,546 | 43,199 | 15,606 | 17,849 | 20,464 38
217 244 295 | 2,208 | 2,531 | 8,175 267 320 415 123 139 171 320 365 451 1,498 | 1,707 | 2,139 709 817 | 1,021 39
4,384 | 4,859 | 5,187 | 46,952 | 52,350 | 60,038 | 5,573 | 6,357 | 7,203 | 2,557 | 2,844 | 3,212 | 6,570 | 7,310 | 8,473 | 32,253 | 35,839 | 41,060 | 14,806 | 17,031 | 19,443 40
-79 -87 —83 20 26 30 4 3 3 —18 —-20 —20 69 78 88 —34 —~35 —40 26 25 25 41
4,305 | 4,772 | 5,104 | 46,972 | 52,376 | 60,068 | 5,577 | 6,360 | 7,206 | 2,539 | 2,824 | 3,192 | 6,630 | 7,387 | 8,560 | 32,219 | 35,804 | 41,020 (214,902 |217,036 |* 19,448 42
642 704 767 | 9,404 | 10,186 | 10,998 995 | 1,115 | 1,258 450 492 533 | 1,460 | 1,481 | 1,575 | 6,491 | 7,008 7,633 | 2,843 | 3,082 | 3,355 43
903 1,028 | 1,235 6,397 | 7,113 | 8,320 790 914 | 1,102 414 463 537 1,131 1,234 1 1, 4,062 | 4,502} 5,259 | 2,085 | 2,226 | 2,595 44
5,850 | 6,504 | 7,107 | 62,774 | 69,674 | 79,387 | 7,361 | 8,389 [ 9,655 | 3,402 | 3,779 | 4,262 | 9,239 | 10,102 | 11,558 | 42,772 | 47,404 | 53,912 219,830 |222,204 (225,397 45

3. Less than $500,000.

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Tables 52-63.~Personal Income

[Millions
) ‘Table 52.—Colorado Table 53.—Idaho Table 54.—Montana Table 55.—Utah Table 56,.—Wyoming
Liné Item
1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973 1971 1972 1973
Income by Place of Work
1 | Total Iabor and proprietors income i______..____. __ 7,692 | 8,752 | 9,880 | 2,019 | 2,223 | 2,756 | 1,945 | 2,304 | 2,699 | 3,042 | 3,420 | 3,824 | 1,006 | 1,149 | 1,305
By Type
2 ‘Wage and salary disbursements_.__.____._______ 6,397 | 7,351 | 8,423 1,494 1,711 1,927 | 1,463 | 1,635 1,814 | 2,608 | 2,922| 3,254 822 925 | 1,067
3 Other labor income._ ... ... ... 313 386 435 82 98 109 81 95 104 145 172 192 46 53 58
4 Proprietors income. ... ... ___..__._.. 882 | 1,015 | 1,022 444 414 719 402 574 781 289 326 378 139 172 179
5 Farm i iiiaeen. 270 30C 276 246 211 504 225 406 602 66 7! 118 65 95 95
6 NoOnfarm. ..ol 612 716 745 200 203 215 177 168 179 223 247 260 73 77 84
By Industry
7 )T« S 343 371 364 288 265 560 270 455 657 80 92 132 89 120 124
8 NONMAIM. C oo i 7,249 | 8,381 | 9,626 | 1,731 1,958 | 2,196 | 1,676 | 1,849 | 2,041 | 2,962 | 3,328 | 3,602 917 1,029 1,181
9 Private ..o 6,506 | 6,414 | 7,331 ] 1,350 | 1,539 | 1,731 1,243 | 1,374 1,514 | 2108 | 2,412 | 2,715 673 754 875
10 Manufacturing. .. ... ] 1,176 | 1,393 | 1,570 337 387 441 210 229 248 478 545 620 67 75 86
11 les 725 889 | 1, 194 226 260 135 147 167 327 380 439 24 27 33
12 451 504 560 143 162 182 76 82 91 150 165 181 44 48 53
13 142 161 190 33 30 34 49 67 80 121 133 152 97 128 154
14 Coalmining. ... 17 21 23 3) ®) (3) 2 3 16 20 24 6 9 12
15 Crude petroleum and natural gas. 60 81 9| (D) (D) (») (D) (D) (D) 9 20 26 44 67 82
16 Mining and quarrying except fuel . _....... 65 60 67 D) ®) ®) (D) (®) (D) 97 94 101 47 52 60
17 Contract construction_.__._._._._._....__.._ 607 765 914 142 169 193 134 156 167 191 248 287 92 110 153
18 Wholesale and retafl trade_ - _..__.___.__.___ 1,405 | 1,568 | 1,770 348 388 433 329 355 392 526 589 659 150 157 171
19 Finance, insurance, and real estate...._.__.. 435 519 605 83 90 101 81 85 93 133 152 165 36 38 40
20 Banking. ... ... 98 107 123 26 29 33 28 31 34 36 40 45 14 18 17
21 Other finance, insurance, and real estate.. 337 412 482 56 61 68 53 54 5% 97 112 120 21 22 22
22 Trarllispo;_tggon, communications, and pub- 581 674 761 143 161 179 180 204 225 251 281 313 109 120 133
¢ utilities
23 Railroad transportation._ __._.__.._.__..__ 72 81 89 40 46 50 70 82 90 63 64 71 40 4 48
24 Highway freight and warehousing 129 151 177 34 41 46 34 338 44 77 92 103 20 22 26
25 Other transportation_ _..__._._._. 125 146 159 9 9 10 14 15 17 25 28 10 10 10
26 Communication and public utilities. 256 296 336 60 66 72 62 69 75 86 96 110 39 45 49
27 Services ..o iiiiiaaes 1,134 | 1,308 | 1,492 263 302 338 251 269 299 401 456 511 117 121 133
28 Hotels and other lodging places___._..___.. 63 66 71 17 18 20 18 19 23 15 17 18 21 22 27
29 Personal services and private households.. 108 115 120 27 28 29 25 25 26 35 37 33 14 14 14
30 Business and repair services..._..._....... 204 241 294 71 79 87 29 33 38 66 78 92 16 17 17
31 Amusement and recreation. .. .._....... 45 56 66 7 7 8 6 6 7 20 24 27 4 5 4
32 Professional, social and related services.... 713 830 942 140 169 194 173 185 203 265 300 336 62 63 70
3 Other industries. . ... ... ... 21 26 29 11 12 13 8 8 10 7 8 9 4 4 5
34 Government. ... ool 1,749 | 1,967 | 2,195 372 419 464 433 476 527 854 917 978 245 275 306
35 Federal, civillan___.___..___.___...___...._. 495 552 592 101 110 120 122 133 147 430 441 455 60 65 71
36 Federal, military. . ... ..__._..____... 386 452 500 50 62 68 60 67 74 55 66 72 38 44 50
37 Stateand loeal.. . ... ... ... 868 962 | 1,102 221 247 277 251 275 307 369 410 451 148 166 184
Derivation of Personal Income bv Place of
Residence
38 Totaléabor and proprietors income by place of | 7,592 | 8,752 | 9,880 ] 2,019 | 2,223 | 2,756 | 1,945 | 2,304 | 2,699 | 3,042 | 3,420 | 3,824 | 1,006 | 1,149 | 1,305
work. '
39 Less: Personal contributions for social insur- 317 374 4N 90 102 128 98 1 135 155 176 217 49 54 70
ance by place of work.
40 Net ltla(bor and proprietors income by place of | 7,275 | 8,378 ! 9,409 | 1,930 | 2,121 | 2,628 | 1,847 | 2,193 | 2,564 | 2,887 { 3,244 | 3,607 957 1,095 [ 1,235
work.
41 Plus: Residence adjustment.._._......_.._._. ® -1 -1 7 7 7 t -3 23| -3 4 4 5 -3 -3 -4
42 Net .I&abor and proprietors income by place of { 7,275 | 8,377 | 9,408 | 1,937 | 2,127 | 2,636 |21,8456 |22,191 |22,561 | 2,891 | 3,248 | 3,612 954 | 1,092 | 1,232
residence.
43 Plus: Dividends, interest, and rent__._.__.__ 1,385 | 1,486 | 1,654 338 360 404 400 409 444 490 534 592 231 243 261
44 Plus: Transfer payments__........_ ... 913} 1,012 | 1,193 280 315 359 383 324 370 380 434 507 130 142 164
45 Personal income by place of residence..__._____. 9,573 | 10,875 | 12,255 | 2,555 | 2,802 | 3,398 | 22,627 | 22,923 |23,376 | 3,760 | 4,216 | 4,711 | 1,318 | 1,477 | 1,657

NoTE.—Detail may not add to totals because of rounding. X
D Not shown to avoid disclosure of confidential information. Data are included in totals.
1. Consists of wage and salary disbursements, other labor income, and proprietors’ income.

. 2. Excludes the labor income of private.sector employees who work in North Dakota and
live in other States. Data for these income components are not available.
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by Major Sources, 1971-73
of dollars}
Table 57.—Far West Table 58.—California Table 59.—Nevada Table 60.—Oregon Table 61.— Washington Table 62.—Alaska Table 63.—Hawali Lt
ne
1971 | 1972 | 1e78 | 1om1 | 1972 | 1978 | 1971 | 1072 | 1073 | 1em | 1072 | 1078 | 1o | 1972 | 1973 | 1em | 1072 | 1973 | 19m1 | 1972 | 1073
93,753 1102,578 113,140 | 73,866 | 80,674 | 88,288 | 2,140 | 2,372 ( 2,696 | 6,671 | 7,519 | 8,570 | 11,076 | 12,013 | 13,586 | 1,491 | 1,620 | 1,752 | 3,125 | 3,397 | 3,762 1
80,076 | 87,531 | 95,072 | 63,344 | 69,248 | 75,483 | 1,901 | 2,107 | 2,301 | 5,509 | 6,185 | 6,038 | 9,322 | 9,902 | 11,159 | 1,359 | 1,477 | 1,598 | 2,778 | 3,025 | 3,344 2
4,411 | 5,051 | 5560 | 3,533 | 4,026 | 4,417 74 90 103 318 377 421 487 558 619 43 57 64 118 135 148 3
9,267 | 9,006 | 11,600 { 6,989 | 7,400 | 8,388 165 175 202 845 958 | 1,210 | 1,268 | 1,464 | 1,808 84 85 %0 228 236 269 4
1,665 | 2,131 | 3,380 | 1,201 | 1,422 | 2,150 27 37 54 140 215 425 297 457 751 1 1 1 36 30 55 5
7,601 | 7,865 | 8,220 | 5,780 | 5,978 | 6,239 138 138 148 704 743 785 970 | 1,006 | 1,057 83 85 89 192 206 215 6
2,688 | 3,220 | 4,609 | 2,060 [ 2,347 | 3,175 39 49 68 204 277 508 385 547 858 1 1 2 105 102 131 7
91,065 | 99,358 (108,532 | 71,805 | 78,327 | 85,113 | 2,101 | 2,323 | 2,628 | 6,467 | 7,242 | 8,062 | 10,601 | 11,466 | 12,728 | 1,480 | 1,619 | 1,750 | 3,020 | 3,295 | 3,631 8
71,124 | 77,769 | 85,401 | 56,058 | 61,186 | 66,886 | 1,680 | 1,856 | 2,122 | 5,287 | 5,945 | 6,628 | 8,100 8,783 | 9,765 836 899 976 | 1,963 | 2,144 | 2,382 9
20,187 | 22,227 | 24,874 | 16,064 | 17,600 | 19,571 87 102 125 | 1,600 | 1,922 | 2,179 | 2,346 | 2,604 | 2,909 95 99 119 215 224 223 10
14,054 | 15,602 | 17,704 | 11,100 | 12,246 | 13,772 53 63 79| 1,258 | 1,454 | 1,670 | 1,643 | 1,839 | 2,183 33 37 46 46 50 56 1
6,133 | 6,626 | 7,170 | 4,964 | 5,354 | 5,799 34 39 46 432 468 509 703 765 816 61 62 73 169 174 167 12
404 454 522 331 381 434 37 34 43 16 17 21 20 22 25 45 41 0] O (®) ) 13
(D) (D) (D) (@) ) (D) (3) @) @ ) ] (®) (D) (©) (D) 2 2 ® O] ®) 14
) @) ®@) 211 258 289 | @) ® @ (D) (®) (@) ® @) () ®) () @ @ ® 15
191 189 2241 (D) ®@) (P) 37 34 2| (@ (P) ®) ()] (©) (®) @) (@) (@) @) (D) (®) 16
5,466 | 6,004 | 6,508 | 4,155 | 4,580 | 4,975 179 201 271 410 495 539 722 728 812 161 173 171 303 328 387 17
16,219 | 17,532 | 19,085 | 12,688 | 13,675 | 14,852 302 336 378 | 1,201 | 1,428 | 1,576 | 1,938 | 2,093 | 2,278 167 183 196 473 520 572 18
5,204 | 5,767 | 6,148 | 4,202 | 4,678 | 4,975 95 107 17 327 361 397 581 621 659 41 19 57 178 195 218 19
1,240 | 1,365 | 1,508 987 | 1,092 | 1,200 22 25 29 88 97 107 142 151 167 15 17 19 37 39 “ 20
3,065 | 4,402 | 4,644 | 3,214 | 3,586 | 3,775 73 82 88 239 264 290 439 470 492 25 32 39 142 156 174 21
6,970 | 7,663 | 8317 | 5,454 | 50980 | 6,465 155 174 199 546 610 675 815 900 978 144 158 168 268 290 316 22
690 766 842 434 489 537 20 22 24 101 109 120 135 146 161 2 2 3| O ® *) 23
1,411 ( 1,608 | 1,781 | 1,063 | 1,198 { 1,325 22 25 28 159 190 213 166 194 215 21 23 24 27 29 32 24
1,063 | 2,131 | 2,278 | 1,595 | 1,732 | 1,841 36 40 48 78 84 95 254 276 204 60 67 73 125 139 161 25
2,905 | 3,158 | 3,416 | 2,361 | 2,561 | 2,763 77 87 99 208 227 247 259 283 308 60 66 68 118 121 124 26
16,299 | 17,707 | 19,375 | 12,800 | 13,988 | 15,261 | (D) ®) (®) ) ®) (®) 1,616 | 1,748 | 1,935 154 167 190 514 574 649 27
812 860 944 460 478 529 242 270 294 47 48 52 63 63 68 13 14 16 100 17 133 28
1,524 | 1,543 | 1,598 | 1,220 | 1,237 | 1,282 35 37 39 99 103 107 161 166 170 11 12 12 43 45 46 29
3,132 | 3,403 | 3,801 | 2,582 | 2,887 | 3,241 145 149 142 139 158 180 266 299 329 32 31 32 83 91 101 30
1,345 | 1,468 | 1,611 | 1, 1,132 | 1,225 239 250 293 28 32 34 49 54 60 3 3 3 22 26 31 31
9,486 | 10,342 | 11,331 | 7,500 | 8,253 | 8,984 | (D) (D) ) () () ®) 1,077 | 1,165 | 1,307 95 107 126 266 295 338 32
376 445 482 275 305 354 | (D) D) ®) (D) ) ) 62 67 79 29 29 #| O (®) ®) 33
19,940 | 21,589 | 23,131 | 15,748 | 17,141 | 18,227 421 467 506 | 1,180 | 1,207 | 1,434 | 2,501 | 2,684 | 2,963 654 720 774 | 1,058 [ 1,151 | 1,250 34
4,408 | 4,773 | 4,998 | 3,499 | 3,702 | 3,851 102 109 115 285 310 330 612 653 702 204 217 229 353 364 380 35
3,285 | 3,454 | 3,529 | 2, 2,892 | 2,807 80 91 92 51 55 60 500 417 480 229 242 246 329 389 450 36
12,158 | 13, ,604 | 9,596 | 10,548 | 11,479 239 268 299 844 933 | 1,044 | 1,479 | 1,614 | 1,781 220 261 299 376 308 420 a7
93,753 1102, 578 |113,140 | 73,866 | 80,674 | 88,288 | 2,140 | 2,872 | 2,606 | 6,671 | 7,519 | 8,570 | 11,076 | 12,013 | 13,586 | 1,491 | 1,620 | 1,752 | 3,125 | 3,307 | 3,762 38
4,466 | 5,105 | 6,358 | 3,557 | 4,100 | 5,107 88 96 121 328 370 464 493 539 666 63 69 83 150 159 190 39
89,287 | 97,473 |106,783 | 70,309 | 76,574 | 83,182 | 2,052 [ 2,276 | 2,575 | 6,343 | 7,149 | 8,106 | 10,583 | 11,475 | 12,920 | 1,427 | 1,550 | 1,669 | 2,975 | 3,238 | 3,571 40
70 82 88 53 66 74| —43| —48| —54| =77 —92| -101 137 156 160 | —69| =72 ~80 |- oo |oeeioiofoeaes 41
89,357 | 97,556 106,871 | 70,362 | 76,640 | 83,256 | 2,000 | 2,228 | 2,521 | 6,266 | 7,058 | 8,005 ] 10,720 | 11,630 | 13,080 | 1,358 | 1,478 | 1,580 | 2,075 | 3,238 | 3,571 42
17,069 | 18,638 | 20,995 | 13,499 | 14,790 | 16,689 281 315 356 | 1,262 | 1,343 | 1,502 | 2,028 | 2,191 | 2,449 89 98 12 495 529 587 43
14,434 | 15,620 | 17,456 | 11,461 | 12,409 | 13,801 199 234 271 984 [ 1,080 | 1,247 | 1,790 | 1,906 | 2,137 102 121 257 302 365 424 44
120,861 [131,823 145,322 | 95,322 (103,839 {113,746 | 2,480 | 2,777 | 3,148 | 8,512 | 9,481 | 10,753 | 14,538 | 15,727 | 17,674 | 1,549 | 1,607 | 1,058 | 3,772 | 4,132 | 4,582 45

3. Less than $500,000.

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



BY GORDON P. SMITH

International Transportation Transactions in the
U.A. Balance of Payments, 1973

THE U.S. balance of payments deficit
on international transportation trans-
actions declined more than $0.2 billion,
to $0.6 billion, in 1973 (table 1).!
Most of the improvement was due to
a larger rise in passenger fare receipts
of U.S. air carriers than in passenger
fare payments to foreign carriers. Sub-
stantial and virtually offsetting in-
creases occurred in payments and
receipts for freight and other trans-
portation services. Cargo tonnages,
freight rates, and port charges all rose.

International transportation is—after
investment income—the largest service
account in the balance of payments.
Receipts from transportation services
amounted to $5.3 billion and payments
to $5.9 billion. Receipts and payments
are closely interrelated. U.S. carriers’
earnings from foreigners for freight
and passenger fares (U.S. receipts)
are to some extent offset by their
expenses in foreign ports (U.S. pay-
ments); correspondingly, foreign car-
riers’ earnings from U.S. residents
(U.S. payments) are partly offset by
their expenses in U.S. ports (U.S.
receipts). The balance on transporta-
tion services is therefore usually rela-
tively small.

U.S. share

U.S. ocean carriers transported 10
percent of all U.S. waterborne export

1. The transportation account covers the following trans-
actions: (1) U.S. payments to foreigners and U.S. receipts
from foreigners for ocean and air carriage of goods and pas-
sengers between the United States and foreign countries,
(2) receipts of U.8. carriers for transporting goods and pas-
sengers between foreign points, (3) port expenditures of
foreign carriers in the United States (receipts) and of U.S.
carriers in foreign countries (payments), and (4) receipts
and payments for ship charters, rail and pipeline transactions
with Canada and Mexico, and Great Lakes shipping trans-
actions with Canada.
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tonnage and 16 percent of import
tonnage. Their shares of ocean freight
earnings were somewhat higher—25
percent of export revenues and 22
percent of import revenues. These
higher percentages were caused by
larger U.S. shares of tonnage trans-
ported by vessels engaged in liner
service, that is, dry cargo vessels
operating on fixed schedules over speci-
fied routes. The cargos carried on such
vessels typically have higher values
and freight charges per ton than cargo
carried on other types of vessels.

U.S. carriers (almost entirely airlines)
were used by about 40 percent of all
overseas travelers to the United States
and by about 60 percent of all U.S.
travelers to overseas destinations. (The

number of U.S. travelers overseas was
twice that of overseas travelers to the
United States.) The U.S. share in air
passenger revenue from all U.S. travel-
ers was about 50 percent. The lower
share in revenue, compared with num-
ber of passengers, may be due to the
relatively larger number of travelers
taking low-cost trips to nearby destina-
tions, such as the Caribbean.?

Payments

Nearly half of the $0.8 billion increase
in transportatiou payments was ac-
counted for by an 18 percent rise, to

2. For an analysis of travel expenditures, see “ International
Travel and Passenger Fares in the U.S, Balance of Pay-
ments: 1973,” pp. 22-26, SURVEY, Part I, May, 1974.

Table 1.—Summary of International Transportation Transactions, 1969-73

{Millions of dollars]
1969 1970 1971 r 1972 r 1973 r
1. Total payments. . ... o .. 3,535 4,031 4,368 5,078 5,857
2. szssenger fares: U.S. payments to foreign carriers (line 19) 1,080 1:215 1, 200 1, 596 1,667
3 Other transportation (linfe 20). .. 2,455 2,816 3,078 3,482 4,190
* aeks, T uents to fore'n ocean and alr earriers on | Laso | Lsss| 178 2108| 2,4%
5. Port expenditures abroad by U.S. ocean and air carriers. 671 809 869 945 1,158
6. Other payments.__.________ .. ... ... ... 394 472 441 434 536
7. Totalreceipts.-._.....,_.__...._.._.___________._f __________________ 3,102 3,657 3,892 4,250 5,278
8. Passenger fares: U.8. carriers’ receipts from foreign passenger
faresgl [(151:X ) P p _______________________ g_ - 450 544 615 699 980
9 Other transportation (line6) ... _______.____________. 2,662 3,113 3,277 3, 551 ‘11, ?53
10. Freight rec%iipts of U.Sﬁoctezgl gglc% airb caliriers 2 i 787 999 952 1,031 ,
11. Port nditures in Unite ates foreign ocean an
F CALTIOTS. .o oo v orelen gccan and L7001 | 1,006| 208 | 27| 268
164 208 236 263 320
—433 -374 —476 —828 —579
—630 —671 —676 —897 —687
197 297 199 69 108
—603 - —816 ~1,072 ~1,176
1,030 1,097 1,220 1,312 1,500
—230 —264 —205 -171 —-216

r Revised.

: . oo : 1
NoTE.—References in parentheses to lines 5, 6, 19, and 20 indicate where these estimates may be found in tables 2 and 3 of
regular balance of payments presentations. (Sée “Tune 1973, SURVEY, pp. 21-59.) Details may not add to totals because of

rounding.

1. Includes fares paid by foreigners to U.S. air carriers for transportation between foreign points. X ints
2. Includes freight payments made by foreigners to U.S. carriers for transportation of cargo between foreign points.

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Table 2.—International Transportation
Transactions, by Type, 1969-73
[Millions of dollars]

Type of transportation | 1969 | 1970 | 1971 | 19721 | 1973

Totalpayments....._._.._. |3,535 4,031 4,368 |5,078 | 5,857
Ocean passenger fares__.{ 215 | 245 | 236 | 264 284
Other ocean transporta-

tion.________._______ ,849 12,108 (2,232 (2,656 | 3,129
Import freight______.__ 1,281 (1,420 (1,610 |1,918 | 2,280
Port expenditures..... 264 | 313 | 289 | 323 433
Charter hire_....____.. 304 | 375 | 333 | 314 416
Air passenger fares___.._ 865 | 970 {1,054 |1,332 | 1,383
Other air transporta- .
tion...... ... 516 | 611 738 | 807 941
Import freight..._.__.. 109 | 1156 | 158 | 185 216
Port expenditures..... 407 | 496 | 580 | 622 726
Miscellaneous pay-
ments. ... 90 ( 97 108 | 120 120

Totalreceipts__...__.__..__ 3,102 3,657 (3,892 |4,250 | 5,278
Ocean passenger fares_ . _ 8 3 1 17 ™
Other ocean transporta-

2,418 | 3,007

796 | 1,041

1,579 | 1,906

43 60

Air passenger fares.__... 443 | 541 | 614 | 698 980
Other air transporta-

tion__._ ... 573 | 699 | 822 | 913 | 1,081

Freight. . .. ....._. 142 ) 187 | 202 | 235 279

_ Port expenditures.._... 431 ) 512 | 620 | 678 7562

Miscellaneous receipts. .| 163 | 171 | 191 | 220 260

* Revised.
*Less than $500,000.

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

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

$2.3 billion, in U.S. freight payments
to foreign ocean carriers (table 2). Im-
port cargo carried by foreign tankers
increased about one-third in tonnage,
because of a substantial rise in petro-

SURVEY OF CURRENT BUSINESS

leum imports; import cargo carried by
other foreign vessels, which generally
-command higher freight rates, rose only
about 6 percent in tonnage.

Passenger fare payments to foreign
air and ocean carriers for overseas and
cruise travel remained virtually un-
changed at $1.7 billion. A mere 2
percent rise in the number of U.S.
travelers to overseas countries, to-
gether with an increase in the use of
overseas air charters, with rates below
those of scheduled flights, and some
shift from foreign to U.S. air charters,
contributed to the stability, following
a 24 percent rise in 1972.

Payments by U.S. carriers for port
expenses abroad totaled $1.2 billion,
compared with $0.9 billion in 1972. A
35 percent rise, to $0.4 billion, in U.S.
ocean carriers’ expenses abroad mainly
resulted from a 25 percent increase in
the combined export and import cargo
tonnage carried. U.S. air carriers’ port
expenses abroad, associated primarily
with the transportation of both U.S.
and foreign overseas travelers, rose 17
percent, to $0.7 billion.

Charter hire payments by U.S. car-
riers, mostly for the leasing of tankers
from foreigners, rose to $0.4 billion from
$0.3 billion in 1972 and accounted for
most of the remaining changes in trans-
portation payments.
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Receipts

Freight receipts for U.S. ocean car-
riers’ transport of U.S. exports and of
goods between foreign points were $1.0
billion. Receipts for carriage of U.S.
exports alone rose 38 percent, to $0.8
billion, since cargo tonnage increased
17 percent and average freight rates
18 percent. The latter change was af-
fected not only by a general increase in
rates, but, to an even greater extent,
by a rise in the share of total tonnage
carried by vessels in liner service.

Receipts from passenger fares paid
by overseas travelers to the United
States—almost entirely for air trans-
portation—totaled $1.0 billion, up $0.3
billion. The number of overseas visitors
to the United States using U.S. car-
riers, especially Japanese and Western
European, increased 33 percent, com-
pared with a 24 percent increase in all
foreign visitors from overseas countries.

Foreign ocean carriers’ port expenses
in the United States increased 20
percent, to $1.9 billion. Total tonnage
handled rose 22 percent, but most of the
increase was in tanker cargo, which
involves substantially lower port
charges per ton than dry cargo. Port
expenses of foreign air carriers totaled
$0.8 billion, an 11 percent rise.



By JOHN C. MUSGRAVE

Alternative Measures of Price Change for

GNP, 1971-74

THEI three BEA measures of price
change for GNP—the implicit price
deflator, the fixed-weighted price index,
and the chain price index—have been
revised and updated for 1971-74 to take
account of revised GNP estimates
published in the July 1974 SurvEy.!

The implicit price deflator for GNP,
a byproduct of the calculation of
constant-dollar GNP, is a composite
index of the prices of all the goods and
services that constitute GNP. The
GNP deflator uses shifting weights
based on the shifting composition of
GNP. The two alternative measures of
price change are based on different
weighting systems. The fixed-weighted
price index is calculated using the 1967
composition of GNP. The chain price
index uses the GNP composition of the
prior quarter in the calculation of price
change each quarter.

Table 1 shows quarter-to-quarter
percentage changes in the three meas-

Nore.—Bruce Levine assisted in preparing
the measures of price change.

1. For a discussion of the measures, see‘‘ Alternative Meas-
ures of Price Change for GNP,” by Allan H. Young and
Claudia Harkins, SURVEY oF CURRENT BUSINESS, March
1969. Reprints of this article and tables showing quarter-to-
quarter percentage changes in these measures for 1965-70
are available on request.

2. Percentage changes in the implicit deflator and chain
index for total GNP and for gross private product are pub-
lished each month in the SURVEY in table 19 of the national
income and product tables and in table 7.7 in the July issue.
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ures.? Table 2 shows quarterly values
of the fixed-weighted price index.

Changes for 1971-74

From 1971-1 to 1974-1I, the fixed-
weighted index based on 1967 weights
and the chain index increased more
rapidly than the implicit deflator for
total GNP. The fixed-weighted index
increased at a faster rate than the im-
plicit deflator in 13 of the 14 quarters;
the chain index increased at a faster
rate in 9 of the 14 quarters. The quar-
terly increases in the fixed-weighted
and the chain indexes averaged, re-
spectively, 0.7 and 0.3 of a percentage
point more (at an annual rate) than the
increase in the deflator. This diver-
gence, which had not been apparent in
the 1965-70 period, was primarily
caused by the steadily declining weight
of Federal general Government em-
ployee compensation in real GNP.
The declining weight of this com-
ponent, in turn, resulted from a decline
in Federal employment, particularly
military employment. Because the level
of the deflator for this component is
high relative to that for total GNP
(on a base of 1958=100), a decrease in
this component’s weight tends to hold
down the rate of increase in the implicit
deflator for total GNP.

Comparison of the alternative meas-
ures of price change for gross private
product—GNP less output of general
government, represented by compensa-
tion of general government employ-
ees—abstracts from the impact of the
declining weight of Federal Government
compensation. However, a similar pat-
tern of divergence among the measures
of price change remains. The fixed-
weighted index increased faster than
the implicit deflator in 12 of the 14
quarters, averaging an increase of 0.6
of a percentage point more (at an
annual rate) than the implicit deflator.
The chain index increased faster than
the deflator in 9 of the 14 quarters,
averaging an increase of 0.2 of a per-
centage point more. The divergence
resulted from (1) a decline, over this
period, in the weights of components
of gross private product with relatively
high deflators (on a base of 1958=100),
notably output of highways and streets
and nonresidential buildings purchased
by State and local governments and
output of private industrial buildings,
and (2) an increase in the weights of
components with relatively low de-
flators, notably output of furniture and
household equipment purchased by
consumers.
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Table 1.—~Price Changes as Measured by Implicit Deflators, Fixed-Weighted Price Indexes, and Chain Indexes, Quarterly, 1971-1—1974~I1

{Percent change at annual rate)

1971
I II III v
Implicit 1967 Chain | Implicit 1967 Chain | Implicit 1967 Chain | Implicit 1967 Chain
deflator | weights deflator | weights deflator | weights deflator | weights
Gross national product ... . 4,71 5.80 5.80 4.84 5.11 5.01 2,59 3,65 3.54 1,88 2.96 2,58
Personal consumption expenditures. _._________._________.__ 3,56 4,74 4,67 4,11 4,27 4,16 2,83 3.49 3,47 1.85 2,19 2,04
Durable goods.. . ... ... 4.06 4.88 4.45 2.88 2.47 2,31 —1.44 —1.30 -1.20 -3.25 ~2.49 -2.64
Nondurable goods - ... 3.23 3.04 2.9 3.42 3.78 3.65 2.62 2.86 2.88 3.28 3.05 3.02
Bervices. ...l 6.57 6. 47 6.47 5.33 5.39 5.35 5.64 5.78 5.78 2.68 2.89 2.85
Gross private domesticinvestment_ . _ ___________ k.o b e e e e e
Fixed investment__ . ... .. .. _ ... ... .. 3.55 4,02 411 6.64 6.48 6,72 4,46 4.85 4,72 1.16 2.76 2.51
Nonresidential ... ____ ... __. L.27 2.55 2. 40 8.16 5.72 5.90 3.99 5.11 4.97 -1.00 1.83 1.05
Stractures....-.._ ... ... 2.67 1.90 1.67 8.56 7.05 7.67 9,26 8.47 8.66 3.69 4,51 3.87
Producers’ durable equipment.__ __._.__..____._.______ 1.49 2.93 2.83 4.06 4,97 4.88 .97 3.22 2.92 —~1.20 .31 —.56
Residential struectures_..._.._ .. .. . . .. ... __. 9.33 9.20 9,21 9. 00 9,08 8.98 4,03 4,00 4.08 6. 00 5.95 5.96
Change in business inventories... ... __._ .. ... e e e e e e
Net exports of goodsand services. .. ... ... Voo | e e e
0 52 70) ¢ 2 S PR 11,43 11,28 11.28 .96 1.32 1.32 . —. 18 -.13 .97 2.04 2.00
IMPOrtS . e L 7.32 7.59 7.57 1.16 1.42 1.43 5,55 5.40 5.48 4.73 4,32 4.30
Government purchases of goods and services_ ___._.____.___. 9,32 8,77 9, 00 6.18 6,63 6,53 1,07 4,58 4,65 2,63 5,50 4,86
Federal . . ... ... 16. 26 13.98 15. 64 4.70 5.19 5.28 —-3.41 3.95 3.96 3.36 7.59 7.41
Stateand local. ... ... el 3.87 3.77 4.29 7.08 8.11 7.46 4.64 5.21 5.13 2.04 3. 42 3.07
Addendum:
Gross private produet_. ... ... 3.77 4.46 4,61 4,83 5.03 4.92 2.30 3.39 3.28 1.50 2.25 2.01

Table 1.-~Price Changes as Measured by Implicit Deflators, leetclo Weigh:(eid Price Indexes, and Chain Indexes, Quarterly, 1971-1—1974~
II—Continu

[Percent change at annual rate]

1972
I II I v
Implicit 1967 Chain | Implicit 1967 Chain | Implicit 1967 Chain | ImpMeit 1967 Chain
deflator | weights deflator | welghts deflator | weights deflator | weights
Gross nationalproduet_ ... .. .. ________. 5,51 5,60 5,38 1,91 2,97 2,88 3,31 4,01 4,02 4,06 4,83 4,34
Personal consuniption expenditures. . ... ._.._...... .. 3,48 3,70 3.59 2,70 3.20 3,18 2,88 3.57 3,48 2,77 3,08 2,82
Durable goods. __.._.._......._. - 2.7 3.01 2,88 1.60 1.80 1. 54 2.43 3.99 3.43 -2.33 -2.51 -2.73
Nondurable goods 3.68 3.89 3.70 2.43 2.49 2.50 3.51 3.70 3.68 4.32 4.36 4,22
Services. . oL 4.11 3.74 3.74 4.25 4.39 4.46 . 25 3.31 3.29 3.79 3.64 3.68
Gross private domesticinvestment..__._ ... . _________.|.._.______ -- - .- - [ PO
Fixed investment. 5.57 5 2.62 .73 .78 5.26
Nonresidential 4,29 3.93 2,08 2.37 2.28 2.78
Structures_ __ 6.89 6.40 2.80 2,57 2,23 3.73
Producers’ du 2.46 2.51 2.33 2.25 2,31 4.34
Residential structures___ 7.53 7.51 3.89 3.91 3.88 11.40
Change in business inventories.... ... ... . Jeo e e
Net exports of goodsand services_ ... ... ... )|
Exports. 4.36 3.29 3.33 5,98 8.08 6.02 4.00
Imports... ... S PSPPI 6. 06 6.82 6.78 14.57 14.41 14.45 7.59
Government purchases of goods and services_ __.__.._....___ 11,92 11,67 11, 45 4,19 4,11 4,61 8,00
Federal 18.25 15.28 16.37 3.42 2.82 2.97 8.18
State and local. . . 66 8.09 8.05 4,62 5.45 5.81 7.10
Addendum:
Gross private product. ... ... . ... 4.35 3.67 3.81 1.76 2. 45 2.31 3.00 3.60 3.58 3.50 3.82 3.54




48 SURVEY OF CURRENT BUSINESS Avugust 1974

Table 1.~Price Changes as Measured by Implicit Deflators, Il“ixe((l:-Weigh;o&d Price Indexes, and Chain Indexes, Quarterly, 1971-1—1974~
=—Continu

[Percent change at annual rate]

1973
I II III v
Implicit 1967 Chain | Implicit 1967 Chain | Implicit 1967 Chain | Impleit 1967 Chain
deflator | weights deflator | welghts deflator | weights deflator | weights
Gross nationalproduet.___.______ ... 5.49 6,94 6,39 7.27 7.46 7.06 8,28 8,02 8,05 8,65 9,25 8.53
Personal consumption expenditures..... .. . ..........___.. 4,98 6,81 6,25 8.56 8,60 8,10 7,61 7.74 7.20 10,90 10, 27 9,87
Durable goods. ..o ool - .51 1.92 1.76 4.51 5.05 4.85 5.83 3.78 4.24 .52 1 1.16
Nondurable goods - 10. 46 11.03 10.38 12.77 13. 55 12.92 10.89 12.12 11. 22 15.01 15.38 15. 21
1T o 1 TN 4.03 4.20 4.10 5.02 4,78 4.78 4,29 4.52 4.47 7.94 7.79 8.06
Gross private domesticinvestment.__._________________ . [ | e e e e e e e e
Fixed investment__..__...___..__.. 4.99 6. 62 6. 61 7.45 7.01 7.42 8.03 8.23 8.67 2.93 4.59 4,38
Nonresidential. . 3.37 5.28 4.65 6.35 5.34 5. 25 6. 54 6.19 6.12 4,82 4.89 4,65
Structures.... ..o 9. 90 11.18 10.11 8.66 8.53 8.68 6. 59 7.72 7.57 5.85 7.06 6.97
Producers’ durable equipment__.___ 1.47 1.83 1.87 5.70 3.41 3.50 578 5.24 5.38 3.92 3.55 3.45
Residential structures......... 10. 96 10.98 10. 9 12.41 12.35 12.38 14.70 14.74 14.74 3.66 3.69 3.73
Change in business inventories_ .. ... e e e e e et e e
Net exports of goodsand services. __________ . . o] e et e e
Exports 12.91 12. 60 12. 66 24. 50 24.19 24.15 31.31 3101 3147 27.96 27. 66 27. 52
Imports. 10.91 10.76 11.01 34.85 . 00 34.78 18. 46 18. 47 18. 49 34.27 33.78 34.27
Government purchases of goods and services._..._......__... 6,77 6,10 6,27 7.21 6,59 6,43 5.75 5.31 5,67 8,42 10,81 9,56
Federal. ... . . ... 6.31 5.58 5.94 8.06 6.21 6.16 7.33 5.80 6.48 10. 74 13.38 12.65
State and local 6.88 6.63 6.48 6.37 6. 6. 4.45 4.82 5.16 [ 8.23 7.69
Addendum
Gross private product. ... -o.. . .. ... e 5,97 7.36 6. 65 7.70 8.10 7.50 8.66 8.43 8. 42 8.70 9,14 8.56
1974
I II
Implicit 1967 Chain | Implicit 1967 Chain
deflator | weights deflator | weights
Gross national produet_____..___._____.____ ... ______. 12,29 12,71 11.57 9,59 1121 9,93
Personal consumption expenditures....... . ... ... .. 13,73 14,60 14,23 11,78 12,03 11,98
Durable %oods_.-..‘... P 6. 6. 46 6. 43 12,25 13.64 12,56
Nondurable goods. 22.00 23.43 23.53 13.66 12.93 13. 09
T3 o o 7.87 8.03 8.08 10.29 10. 53 10. 64
Gross private domesticinvestment.... ... . . . . ______
Fixed investment.
Nonresidential.
Structures.........._.....__._.
Producers’ durable equipment...
Residential structures._.____._
Change in business inventories. .. _._.___._.__ [,
Net exports of goods and services
Exports. .-
) 811 40 g I
Government purchases of goods and services. ......_...._ .
Addendum
Gross private product. ... ..o 12.85 14.08 12.59 10.19 12,33 10.73
Table 2.~Fixed Weighted Price Indexes, 1967 Weights, 1971=I—1974~11
{1958 =100]
1971 1972 1973 1974
I 11 III v I I 111 v I II I v I II
Gross national product__.__._.. | 139,985 | 141,739 | 143,022 | 144,068 | 146,046 | 145.118 | 148.570 | 150,331 | 152,874 ] 155,650 | 158,681 | 162.229 | 167.167 | 171.667
Personal consumption expenditures_._.| 133,289 | 134,791 135, 951 136, 689 137,937 139, 029 140, 255 141,321 143. 667 146, 660 149, 417 153,114 158,419 | 162, 983
Durablegoods__________._.....______ 112,713 | 113,403 | 113.032 | 112.322 | 113.158 | 113.663 | 114.780 | 114.053 { 114.597 | 116,018 | 117.098 | 117.535 | "119.389 | 123.268
Nondurable goods. ._.____.__.._..___. 130.679 | 131.915 | 132.849 | 133.852 | 135134 | 135.969 | 137.211 | 138.682 | 142.359 { 146,953 | 151.217 | 156,724 | 165.193 | 170.293
Services.. ... ... .. 145,479 | 147.402 | 149.486 | 150.555 | 151.943 | 153.585 | 154,839 | 156,228 | 157.842 | 159.697 | 161.471 | 164.527 [ 167.733 | 171.986
Gross private domesticinvestment_____|. (.. | e e e e e e
Fixed investment. ... ... _| 137. 112 | 130,280 | 140.940 | 141.904 | 143,559 | 144,528 | 146,407 | 148.076 | 150.469 | 153,038 | 156.095 | 157.858 | 160.497 | 165.077
Nonresidential.._........_._______ 135.310 | 137.204 | 138.923 | 139.555 | 140.907 | 141,734 | 142,961 | 143.996 | 145.860 | 147.771| 150.006 | 151.808 | 154.041 | 158,156
Structures_.____________________ 158.707 | 161.433 | 164.747 | 166.573 | 169.175 | 170.250 | 172.153 | 175.622 | 180.339 | 184.065 | 187.518 | 190.744 | 193.700 | 198.565
Producers’ durable equipment._..] 124,857 | 126,380 | 127.386 127.484 | 128,278 | 128.994 120,919 | 129,867 | 130.456 | 131,556 | 133.246 | 134,413 136.322 | 140,103
Residential structures......__.____. 143.588 | 146,743 | 148.189 | 150.347 | 153.093 | 154.570 | 158,793 | 162.741 | 167.037 | 171971 | 177.984 | 179.605 | 183.705 | 189.957
Change in business inventions. ...} |l e e
Net exportsof goodsandservices..____ ). ...\ VA e e e e e
Exports... .. ___. 125,134 | 125.544 | 125.488 | 126,124 | 127.149 | 120,039 | 130.293 | 132.878°| 136.880 | 144,409 | 154.593 | 164.326 [ 178.875| 189,301
Imports..... . ... 123. 432 123. 869 125. 509 126. 843 128. 952 133. 366 135. 862 137. 948 141. 519 152. 263 158. 853 170. 841 193. 146 214. 059
Government purchases of goods and
services. ... ... .._....._.. 163,131 | 165.769 | 167.668 | 169.926 | 174.682 | 176,449 | 178.649 | 182,489 | 185,208 | 188,188 | 190,638 | 195,594 | 202.666 | 209.385
Federal ..._..___..__..__..._....... 154,431 | 156.396 | 157.981 | 160.896 | 166.720 | 167.882 | 169,058 | 173.294 | 175.662 | 178.328 | 180.857 | 186,627 [ 194.561 | 201 861
Stateandlocal ... ... 173.042 | 176.447 | 178.703 | 180.213 | 183.753 | 186.208 | 180.573 | 102.963 | 196.083 | 199.421 | 201.780 | 205,809 [ 211.899 | 217.955
Addendum: =
Gross private product.._....__..._...} 134.355 | 136.013 | 137.160 | 137.924 | 139.171 | 140.015 | 141,261 | 142,500 | 145143 | 147.996 | 151.019 | 154.359 [ 150.539 | 164.246




August 1974 SURVEY OF CURRENT BUSINESS

published in the July 1974 SurvEy.

Table Line
1. 14 1
1. 14 19
1. 14 26
1. 14 40
1. 17 5
1. 18 1
3.4 8
3.12 2
3. 12 24
3.12 24
6. 6 67
6. 13 68
85 3
* * *

dollars).

ERRATA

Period
1972
1970-11
1972-1IV
1970-1V
1973
1973
1973-1
1973-1V
1973-11
1973-1IV
1970
1973
1973

®

Published

648. 2
519.7
28. 6
. 872
4,762
53.6

sk

Corrections are shown here for certain items in the National Income and Product tables

Correct
648. 1
517. 9
18. 6

. 827

3, 762
53.7
162. 6

o(-
Ot =

1,275
19, 582
185. 3

*

The title of table 1.3 is published as (billions of 1958 dollars). It should be (billions of

Manufacturing and Trade Sales and Inventory/Sales Ratios

49

The Census Bureau has published
revisions to its Manufacturers’ Ship-
ments, Inventories, and Orders: 1967-73
(Revised), Series M3 —1.5 (Change
Sheet issued June 1974). The revisions
are necessary because of an error in the
level of the monthly survey and the
comparable level of the 1972 Census of
Manufacturers Advance Report for the
complete aircraft and missiles series.
The revisions affect unadjusted sales,
new orders, and unfilled orders from
1970 to 1974 and seasonally adjusted
data from 1968 to 1974. Shown here are
the resulting revisions in aggregate
manufacturing and trade sales and the
inventory sales ratio for 1968-1973.
Data for 1974 are on page S-5.

[Millions of dollars]
Seasonally adjusted Seasonally adjusted
Unad- Unad-

justed Inventory/ justed Inventory/

sales Sales sales sales Sales sales

ratios ratios
86, 999 189 1.55 97,977 107, 222 1.64
90, 590 94, 441 1.55 102, 108, 685 1.62
95, 812 95, 237 1.54 111,780 , 990 1.61
96, 021 95, 180 1.56 112, 224 110, 685 1.61
98, 687 96,171 1. 56 112, 820 111,731 1.60
100,143 96, 024 1. 56 118, 865 112,996 1.59
94, 486 98, 242 1.53 108,783 112,277 1. 60
96, 106 96, 200 1.58 111,573 113, 942 1.59
98, 509 98, 524 1.55 115, 988 113, 804 1.60
103, 480 , H46 1.54 1186, 628 113, 699 1. 60
101, 339 100, 007 1.54 116, 739 115, 887 1.58
103, 026 99,116 1.57 121, 467 115,977 1.58
93,011 100, 134 1.56 107, 323 118,213 1.56
95, 346 101,112 1.55 112,774 117,837 157
102,154 101, 610 1.56 23, 207 119, 985 1.54
102, 872 102, 159 1.56 120, 200 121,025 1. 54
104, 818 102, 518 1.56 125, 226 122, 257 1.53
106, 613 102, 821 1.57 128, 986 121, 868 1.53
99,197 102, 834 1.58 116, 484 , 288 1. 54
102, 362 104, 000 1.57 125, 692 126, 250 1.51
106, 530 104, 940 1.56 120, 749 127,079 1.51
110, 474 106, 042 1. 56 132, 394 129, 1.49
104, 515 104, 871 1.58 132,775 131,213 1.48
109, 422 04, 1.60 135, 962 132, 835 1.48
96, 266 103, 965 1.61 125, 206 136, 101 1,46
98, 533 104, 560 1.61 130, 096 138, 161 1.45
808 104, 077 1.62 143, 262 140, 457 1,43
103, 985 103, 316 1.64 140, 717 140, 1.44
106, 255 104, 947 1.62 146, 054 141,774 1.4
110, 435 105, 368 1.62 149, 121 141,334 1.46
, 808 105, 836 1.63 138,159 145, 467 1.44
103, 975 105, 876 1.63 145, 638 145,337 1.45
107, 693 105, 874 1.64 145, 264 145, 321 1.46
108,113 104, 293 1.66 154,192 149, 469 1,43
102, 608 102, 862 1.70 153, 952 152, 255 1.43
111, 002 103, 629 1.66 153, 297 150, 643 1,47
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Stocks of Business Inventories in Constant Dollars, End of Quarter, 1947-74
[Billions of 1958 dollars]
Nonfarm
End of quarter Total | Farm! Manufacturing Wholesale Retail ﬁlll

other

Total indus-

Total | Durable | Non- Total | Durable | Non- Total | Durable | Non- tries 2

durable durable durable

92.1 20.9 71.3 40.2 22.7 17. 4 9.9 3.7 6.2 15.7 5.6 10.1 5.5
9L.9 20.3 7.7 40.2 22.9 17.2 10.0 3.7 6.3 15.9 5.7 10.2 5.6
91.4 19.7 71.6 40.5 23.3 17.2 9.8 3.8 6.0 15.6 5.9 9.7 5.8
91.9 19.5 72.4 40.4 23.0 17.4 9.4 3.7 5.8 16.5 6.0 10.5 6.0
92.8 19.7 73.1 40.3 22.6 17.7 9.5 3.8 5.7 17. 4 6.6 10.8 5.9,
93.9 20.0 73.9 40.8 22,6 18.3 9.7 4.0 5.7 17.5 6.7 10.8 5.9
95. 4 20.3 75.1 41.4 22,7 18,7 10.1 4.3 5.8 17.7 6.7 1.0 5.9
96.5 20.5 76.0 41.6 22.7 18.9 10,4 4.5 5.9 18.1 6.9 11.2 5.9
96. 4 20. 4 76.0 41.9 22,9 19.0 10.5 4.5 6.0 17.7 6.7 11.0 5.9
94.8 20,1 74.7 41.0 22.2 18.8 10.3 4.3 6.0 17.6 6.4 11.2 5.8
94.2 19.8 74.3 40.1 21.4 18.8 10.4 4.3 6.1 18.3 7.2 11.1 5.5
92,5 19.7 72.8 39. 4 2.8 18.6 10. 4 4.3 6.1 17.7 6.6 11.1 5.3
93.4 19.8 73.6 39.6 20.8 18.8 10.8 4.4 6.3 18.0 6.3 11.6 5.4
94.9 19.9 75.0 39.9 21,2 18.7 1.2 4.7 6.5 18.4 6.6 11.8 5.4
96, 4 20,2 76.2 40. 2 21.6 18.6 11.2 4.7 6.5 19.3 7.0 12,3 5.5
100.8 20.5 80.3 42,0 22.7 19.3 12.0 5.4 6.6 20.3 8.1 12.3 6.0
103.5 20.7 82.8 43.3 23.7 19.6 12.1 5.5 6.7 21,3 8.3 12,9 6.1
107.5 21.0 86.6 46.3 25.8 20. 5 12,6 6.0 6.6 21. 4 8.6 12.8 6.2
110. 4 21,2 89,2 49.5 28.2 21.3 12.6 6.1 8.5 20,7 8.5 12,2 6.4
1.7 2.5 90.3 50.8 29.2 21.6 12,5 6.0 6.4 20. 4 8.3 12.1 6.7
113.2 21.7 9L.5 52,5 30.4 22,0 12.3 5.8 6.5 19.9 8.0 1.8 6.9
112.6 2.9 90.7 52.1 30. 4 21.8 | 12.1 5.6 6.6 19.5 7.8 11.7 6.9
113.6 22.1 916 52,4 30.6 21.8 12.4 5.5 6.9 19.9 7.8 12.0 6.9
115.0 22.2 92.8 53.0 31 2L9 12.8 5.7 7.1 20. 4 8.1 12.2 6.7
115. 8 22,1 93.7 53.7 31.8 219 12.9 5.9 7.1 20.5 83 12.1 6.6
116.7 22,0 94.8 54.5 32.5 22,0 13.0 5.8 7.2 20.9 85 12. 4 6.4
117.0 21.8 95.2 54.9 32.9 22.0 13.1 5.9 7.2 21.0 8.8 12,3 6.2
116. 0 21.8 94.2 54.4 32.5 21.9 12.9 5.7 7.2 20.8 8.5 12.3 6.0
115.3 21.8 93.4 53.4 31.6 21.7 13.1 57 7.3 20.9 8.4 12.5 6.1
114.4 219 92,4 52,2 30.5 21.7 13.2 5.7 7.5 21.0 8.4 12,5 6.0
113.7 22.1 91.7 51.3 20.8 21.6 13.2 5.7 7.5 211 8.4 12.7 6.1
114.0 22.3 91.6 5.5 29.8 21.6 13.2 57 7.5 21.0 83 12.7 6.1
115.2 22.5 92.7 51.7 29.9 21,8 13.3 5.9 7.4 217 8.7 13.1 6.0
116.9 22.6 04.3 52.4 30.4 22.0 13.8 6.2 7.6 22.2 9.0 13.1 6.0
118.5 22,7 95. 8 53.2 30.9 22. 4 14.1 6.3 7.7 22.7 9.1 13.5 5.9
120. 4 22.7 97.6 54.2 3L5 22,7 14. 4 6.5 7.8 23.2 9.4 13.8 5.8
121.9 22,5 99. 4 55.6 32.6 23.0 4.5 6.5 7.9 23.3 9.5 13.8 6.0
123.1 22.3 100. 8 56. 8 33.5 23.4 14.4 6.5 7.9 23.5 9.3 14.2 6.1
124.1 22,1 102.0 57.6 33.7 23.8 14.8 6.5 83 23. 4 9.1 14.3 6.2
125.2 22.2 103.0 58.2 34.3 23.9 15.0 6.5 8.4 23.4 9.1 14.3 6.4
1257 22,2 103.6 58.6 346 24.0 14.9 6.5 8.4 2.5 9.1 14.4 6.5
126.3 22.3 14.0 58,7 34.8 23.9 15.0 6.6 8.4 23.8 9.3 145 6.5
127.1 22.4 104.6 58,9 35.1 23.8 14.9 6.7 8.3 24,1 9.6 14.5 6.7
126.4 22.7 103.7 57.8 34.3 23.5 14.8 6.6 8.2 24,2 9.8 14.5 6.9
125.0 22.9 102.1 56.8 33.3 23.5 14.5 6.4 8.2 23.9 9.5 14.5 6.9
123.8 23.1 100.7 56.5 32.2 23.3 14.5 6.3 8.2 23.7 9.2 14.6 6.9
123.9 23.3 100. 5 56.3 32.1 23.2 14.6 6.4 8.2 23.8 9.0 14.8 6.9
124.9 23.5 101. 4 56. 8 32.3 23.5 14.8 8.5 8.2 24.0 9.1 14.9 6.9
125.9 23.6 102.3 56.2 32.6 23.5 15.0 6.7 8.3 23.3 9.3 15.0 6.9
128.1 23.6 104.6 57.1 33.3 23.8 15.5 7.0 8.6 25.0 9.8 15.2 6.9
128.2 23.5 104.7 57.0 33.0 24.0 15.8 6.9 8.8 25.0 9.7 15.3 6.9
129.8 23.6 106. 2 57.8 33.5 4.5 16.3 7.1 9.2 25,1 9.6 15.6 7.0
132.2 23.5 108.7 59.0 34.5 24.5 16.5 7.3 9.1 26. 2 10.3 15.9 7.0
133.1 23.6 109. 6 59. 4 34.6 24.8 16.7 7.3 9.4 26. 4 10,4 16.0 7.1
133.9 23.7 110. 2 59.8 34.7 25,1 16.5 7.2 9.2 26.7 10.6 16.1 7.2
133.2 23.8 100.5 59.2 3.1 25.0 16.5 7.1 9.3 26.5 10.5 16.0 7.3

1. Changein farm inventory is classified as nondurable in the breakdown of GNP by major
type of product.

2. Change in all other inventories is classified as durable in the breakdown of GNP by
major type of product.

NorE.—Quarterly estimates of stocks of business inventories in constant (1958) prices were
derived with the same type of procedure used for annual estimates in ‘“Stocks of Business
Inventories in the United States, 1928-71," SURVEY oOF CURRENT BUSINESs, December 1972,
This procedure establishes, for each major industry, the stock of inventories in 1958 prices for

a point in time. Estimates for other periods are obtained by chaining to this estimate inventory
changes in constant (1958) prices as published in the national income and product accounts.
The constant-price estimates are derived from book value inventories estimated by the Bureau
of the Census for manufacturing and trade and by BEA for other industries. Adjustment of
book values to constant prices takes account of the extent that LIFO (last in-first out) and
non-LIFO inventory accounting methods are used in each industry. To the extent that the
LIFO proportion may have increased since 1970 when BEA surveyed the matter, the stock
estimates in constant prices are probably low for recent years. Details may not add to totals
because cf rounding.
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Stocks of Business Inventories in Constant Dollars, End of Quarter, 1947=74,—Continued

[Billions of 1958 dollars]
Nonfarm
End of quarter Total Farm! Manufacturing Wholesale Retail {&ll

other

Total indus-

Total | Durable | Non- Total | Durable [ Non- Total | Durable | Non- tries 2

durable durable durable

23.8 108.6 58.7 33.4 25.3 16.7 7.1 9.6 25.7 9.8 16.9 7.5
23.9 109.0 58.6 33.2 26.5 16.9 7.0 9.9 25.9 9.8 16.1 7.6
24.0 109.9 59.1 33.6 25,5 17.1 7.2 9.9 26.0 9.7 16.2 1.7
24.0 111.2 60.3 34.4 25.9 17.1 7.2 9.9 26.0 9.6 16.4 7.9
24.1 112.7 61.2 35.2 26.0 17.2 7.2 10.0 26. 4 9.8 16.7 7.9
24.2 114.1 61.8 35.6 26.2 17.5 7.3 10.1 26.9 10.0 16.9 8.0
24.4 115.2 62.5 35.9 26.6 17.6 7.4 10.1 27.2 10.2 17.0 8.0
4.7 116.5 63.1 36.1 27.0 17.6 7.4 10.2 27.7 10. 4 17.3 8.0
24.9 117.4 63.5 36.4 27.1 17.8 7.4 10.4 28.1 10.5 17.5 8.1
25.0 118.5 63.9 36.9 26.9 18.2 7.6 10.7 28.2 10.6 17.7 8.2
25.2 119.8 64.3 37.2 27.1 18.8 7.7 11.1 28.5 10.7 17.8 8.3
25.5 12L5 65.1 31.5 27.6 19.0 7.7 1.3 29.1 112 17.9 8.4
25. 4 122.8 65.4 37.7 27.7 19.2 7.7 1.5 29.6 11.6 18.0 8.5
25.2 124.5 65. 8 3.1 27.7 19.6 7.9 1.7 30.3 11.9 18.4 8.8
25.0 125.9 66.5 38.6 27.9 19.8 8.1 1.8 30.6 12.2 18.5 9.0
24.9 127.9 68.0 39.7 28.4 20.2 8.3 119 30.6 11.8 18.8 9.1
25.1 130.3 68.7 40,2 28.4 20.6 8.6 12.0 31.7 12.8 19.0 9.3
25.3 132.1 69.5 41.1 28.4 20.7 8.6 12.1 32.3 13.2 19.1 9.6
25.6 134.0 70.7 42,1 28.6 20.9 8.8 12.1 32.6 13.5 19.1 9.8
25.9 136.0 71.8 42.8 29.0 21.0 8.9 12.1 33.2 13.6 19.7 10.0
25.9 138.6 73.3 43.8 20.5 21.4 9.3 12.1 33.7 14.0 19.8 10.2
25.9 142.5 75.4 45,2 30.3 21.8 9.5 12.3 34.9 14.7 20.2 10.3
25.8 145. 4 77.8 47.3 30.5 22.0 9.6 12.4 36.2 14.8 20.5 10.4
25.7 150.1 80.3 49.2 3.2 23.1 10.1 13.0 36.0 15.2 20.8 10.7
25.7 152.4 82.2 50.3 3.8 23.4 10.1 13.2 35.9 14.9 21.0 10.9
25.8 153.3 83.1 50.9 32.2 23.1 10.0 13.1 35.8 14.6 21.3 1.2
26.1 155.1 83.7 51.3 32.4 23.5 10.1 13.4 36.2 14.8 21.3 1.8
26. 4 157.1 84.2 51.8 32.4 24,2 10. 4 13.8 36.4 14.8 2L.5 12.3
26. 4 157.7 84.5 52.0 32.5 24.0 10.3 13.7 36.6 15.0 2L 6 12.7
26. 5 159.9 85.8 52.8 33.0 24.3 10.5 13.8 37.0 15.5 216 12.7
26.5 161.6 87.3 58.7 33.6 24.3 10.7 13.6 37.3 15.5 2.8 12.6
26.6 163.4 88.2 54.2 31 24.6 11.0 13.6 3.7 15.8 219 12.9
26. 6 164.9 88.9 54.5 4.4 24.8 11.0 13.8 37.9 15.9 22.0 13.2
26.6 166. 6 89.7 55.2 3.5 25,1 11.3 13.8 38.2 15.8 22. 4 13.6
26.6 168.9 90.6 55.5 35.1 25.2 1.4 13.8 39.1 16.5 22.7 13.9
26.6 170.1 91.0 55.7 35.3 25.5 1.6 13.9 39.4 16.6 2.8 4.1
26.7 170.5 9.5 56.1 35.4 25.8 11.7 14.2 39.1 16.4 22.7 14.1
26.7 171.5 91.9 56.1 35.8 26.1 11.6 14.5 39.5 16. 4 2.1 14.1
26.7 172.7 92.4 56. 6 35.8 26. 4 1.9 14.5 39.8 16.6 23.2 14.2
26.8 173.8 93.0 56.8 36.2 27.2 12.1 15.2 39.1 15.6 23.5 14.5
27.1 175.1 92.7 56.4 36.3 27.1 12.1 15.0 40.5 16.5 24.0 14.7
27.4 176.5 92.7 56. 3 36.4 27.4 12.3 15.1 41.3 17.1 24.2 15.1
2.7 177.0 91.9 55. 4 36.4 27.6 12,5 15.2 42.5 18.0 24.6 15.0
27.9 178.0 91.6 54.8 36.8 28. 4 12.9 15.4 42.7 17.9 24.8 15.3
28.1 178.8 9L.9 55.1 36.7 28.5 13.0 15.5 43.0 17.9 25.1 15.5
28.3 180.3 92.4 55.7 36.7 28.7 13.2 15. 4 43. 4 18.0 25. 4 15.8
28.5 182.3 93.6 56. 6 37.0 29.2 13.5 15.7 43.5 18.0 25.5 16.0
28.6 184. 4 94.4 57.5 37.0 29.6 13.9 15.7 4.1 19.0 25.0 16.3
29.0 185.7 95.2 58.4 36.8 20.8 4.1 15.6 44.3 19.0 25.3 16. 4
20.4 187.3 96. 1 59.2 36.9 29.6 14.3 15.3 45,1 19.5 25.6 18.5
29.9 188.9 97.1 60. 6 36.5 29.6 14.3 15.2 45.6 19.7 25.8 16.6
30.4 193.3 99.0 62.1 36.9 30.6 14.7 15.8 47.0 20.7 26. 4 16.8
30.9 195.5 100.6 63.3 37.3 3.3 15.2 16.1 46.7 20.3 26.5 16.9
31.3 197.1 101.5 63.5 38.0 318 15.2 16.6 46.9 19.6 27.2 17.0

1. Change in farm inventory is classified as nondurable in the breakdown of GNP by major
type of product.

2. Change in all other inventories is classified as durable in the breakdown of GNP by
major type of product.

NoTE.—Quarterly estimates of stocks of business inventories in constant (1958) prices were
derived with the same type of procedure used for annual estimates in “Stocks of Business
Inventories in the United States, 1928-71,” SURVEY OF CURRENT BUSINESS, December 1972,
This procedure establishes, for each major industry, the stock of inventories in 1958 prices for

a point in time. Estimates for other periods are obtained by chaining to this estimate inventory
changes in constant (1958) prices as published in the national income and product accounts.
The constant-price estimates are derived from book value inventories estimated by the Bureau
of the Census for manufacturing and trade and by BEA for other industries. Adjustment of
book values to constant prices takes account of the extent that LIFO (last in-first out) and
non-LIFO inventory accounting methods are used in each industry. To the extent that the
LIFO proportion may have increased since 1970 when BEA surveyed the matter, the stock
estimates in constant prices are probably low for recent years. Details may not add to totals
because of rounding.
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Table 1.—Gross Domestic Product: Annually, 1929-73

August 1974

Table 2.—Gross Domestic Product: Quarterly, 1947-73—Continued

Billions of dollars Index, Percent change from
1958=100 preceding year
Year
Current 1958 Implicit | Current 1958 Implicit
dollars | dollars price dollars | dollars price
deflator deflator
102.3 202, 2 50, 60 1.8 n.a. 1.8,
89.6 1819 49.28 -12.4 -10.0 —~2.6
75.3 167.9 4.84 —16.0 -7.7 -9.0
57,7 1429 40.34 —-23.4 -14.9 -10.0
55.3 140.3 39,39 —-4.1 —1.8 —2.4
64.8 153.3 42.24 17.1 9.3 7.2
71.9 168. 4 42,68 11.0 9.9 1.0
82.2 1920 42,79 14.3 14.0 .3
90.2 202. 4 44.54 9.7 5.4 4.1
84,3 191.8 43.94 ~8.5 —5.2 -1.3
90. 2 208. 4 43.26 7.0 8.7 -1.5
99.3 226.3 43. 90 10.1 8.5 1.5
124.2 262.8 47.25 25.0 16.1 7.6
157.5 296.9 53. 06 26.9 13.0 12.3
191.2 336.3 56. 85 21.4 13.3 7.2
209.7 360. 4 58.18 9.7 7.1 2.3
211.6 354.5 59. 69 .9 -1.6 2.6
207.9 311.7 66. 72 ~-1.7 -12,1 11.8
230.5 308.9 74.63 10.9 -.9 1.9
256.6 322.5 79,55 11.3 4.4 6.6
255.5 322.9 79.12 —.4 .1 -.5
283.6 354.0 80.12 1.0 9.6 1.3
327.1 382.2 85,57 15,3 8.0 6.8
344.2 393.9 87.40 5.2 3.0 2.1
363.3 4115 88.29 5.5 4.5 1.0
363. 2 405.5 89, 58 .0 -1.5 L5
396. 2 436. 2 90.82 9.1 7.6 1.4
417.2 44,1 93. 94 5.3 1.8 3.4
438.9 450. 4 97. 46 5.2 1.4 3.7
445.3 445.3 100. 00 L5 -11 2.6
481.5 473.7 101.64 8.1 6.4 1.6
501. 4 485. 4 103. 30 4.1 2.5 1.6
517.2 494.2 104. 65 3.2 1.8 1.3
557.1 526. 4 105. 82 7.7 6.5 1.1
587.1 547, 6 107.22 5.4 4.0 1.3
628.5 577.2 108.89 7.0 5.4 1.6
680.7 613.7 110.91 8.3 6.3 L9
745.8 654.1 114.00 9.6 6.6 2.8
789.4 670.8 117.68 5.9 2.6 3.2
859.5 702.2 122,40 8.9 4.7 4.0
926. 0 721.6 128,32 7.7 2.8 4.8
972.5 718.5 135.34 5.0 —.4 5.5
1048.9 741.5 141. 46 7.9 3.2 4.5
1151.5 787.7 146.18 9.8 6.2 3.3
1286.5 833.9 154.27 11.7 5.9 5.5

n.a. Not available.

Table 2.—~Gross Domestic Product: Quarterly, 1947-73

Index, Percent change from
Billions of dollars {1958 =100 preceding quarter
Quarter Current 1958 Implicit | Current 1958 Implicit
dollars dollars price dollars dollars price
deflator deflator
Seasonally adjusted at annual rates
1947: T ... 222.8 305.3 72.98 8.1 1.8, n.a.
1 226.8 307.9 73.67 7.4 3.5 3.8
| £ 8 SO 231.0 308.6 74. 86 7.7 1.0 6.7
IV 241.2 313.5 76.95 18.8 6.4 1.6
1948: I . 247.1 316.0 78.21 10.1 3.2 6.7
) S 254.6 321.7 79.14 12.6 7.5 4.8
I ... 261.5 324.7 80. 54 1.3 3.8 7.3
IV i, 262. 9 327.5 80.28 2.2 3.5 -1.3
1949 1. ... 257.4 323.2 79.65 —8.1 —5.1 -3.1
| S 254.2 321.2 79.13 -—5.0 —-2.5 —2.6
)3 1 SO 256. 1 324.8 78.84 3.0 4.5 -1.5
IV et 254.1 322.2 78.85 -3.1 -3.1 .1
1950: I . . .. 265.0 338.4 78.32 18,4 21.6 —-2.7
[ 1 S, 274.4 347.3 79.00 14.9 11.0 3.5
)9 4 FO . 291.7 36l.4 80.73 27.8 17.2 9.1
IV e 303.3 368.8 82.23 16.7 8.5 7.6
213 3 S, 316.9 373.7 84,79 19.2 5.4 13.1
b 4 324.4 380.3 85.32 9.9 7.2 2.5
oI ... 331.5 387.5 85.54 9.0 7.9 1.0
IV e 335.4 387.4 86.57 4.8 -.1 4.9

Quarter

Index, Percent change from
Billions of dollars | 1958=100 preceding guarter
Current 1958 Implicit | Current 1958 Implicit
dollars | dollars price dollars | dollars price

deflator defiator

Seasonally adjusted at annual rates
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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 description 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 selected 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 herein corresponding to revised annual data are available upon request.

The sources of the data are given in the 1973 edition of BusiNEss SraTisTics; 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.

Wi | 172 [ 1973 1971 1972 1973 1974
Unless otherwise stated in footnotes belo;v. data
through 1972 and descriptive notes areas shownin ir 111 v 1 1I I v
the 1973 edition of BUSINESS STATISTICS Annual total | I l l ! { . I I l I I v ! I
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT?
Gross national produet,totalt. ..........._.._ bil.$__| 1,054.9 | 1,158.0 | 1,204.9 ] 1,047.3 | 1,061.3 | 1,083.2 | 1,115.0 | 1,143.0 | 1,169.3 | 1,204.7 | 1,248.9 | 1,277.9 | 1,308.9 | 1,344.0 | 1,358.8 |r1,387.3
Personal consumption expenditures, total..do....| 667.1 729.0 1 805.2 | 662.1] 672.1] 683.8 | 70L.54 720.6 | 736.8 | 757.2| 78L.7 | 799.0( 816.3 | 823.9{ 840.6 | r 869.1
Durable goods, total @ .__..............oo. do.___| 103.9 118.4 | 130.3 | 1021 | 105.6 | 107.4 | 112.1] 116.2 | 120.2 | 1243 132.4 | 1321 | 132.4 | 12431 123.9 [ r 120.5
Automobiles and parts . 46.6 53.1| 57.5| 45.5| 48.2| 48.1| 49.4| 51L5] 553 56.4| 60.4] 59.2{ 59.3| 5L2| 480 r50.6
Furniture and household equipment._._do_.__ 42.3 48.7 55.0 41.7 42.1 43.9 47.1 47.9 49.3 50.7 54.3 54.9 55.5 55. 4 57.5 | r59.5
Nondurable goods, totalQ - 278.4 1 299.71 3380 | 277.8| 279.5| 283.4 | 288.4 ] 297.4 | 302.0{ 310.9| 323.3 | 332.7 | 3438 352.1 ] 3644 |r375.8
Clothing and shoes... 51.3 63.0] 70.2| 57.2| 57.6| 585) 60.0| 625] 63.7 L0f 690.1| 70.1| 70.6] 70.9 72.8 | r74.4
Food and beverages.. 135.9 143.7 | 1651 135.6 | 136.9 | 137.6 § 139.3 | 142.4 | 144.7 | 148.5| 155.9 | 160.9 | 160.1 [ 174.5 | 180.1 | r183.5
Gasoline and ol oo oo 23.5 250 283 23.2] 23.6| 243} 24.6| 24.5| 251 25.8| 268| 28.0| 287| 20.8] 3L5]| r36.8
Services, t0tal @ ... woeeeieiiees 284.8 | 310.9 | 336.9] 282.2] 287.0| 203.0| 3010 | 307.0| 313.6 ] 322.0 | 3259 | 3342 | 340.1 | 347.4 | 352.4 | r363.8
Household operation_ 30.4 43.3 47.3 39.1 39.6 40.5 41.2 42.6 43.9 45.5 45.6 46.6 48.3 48.7 49.2 | r51.7
Housing.....ccco... 99.1 107.9 | 1164 ) 980 100.0{ 1026 | 1051 ) 1069 10891 110.7| 113.1 | 1156 | 117.0 ] 119.7 | 1222 | 124.9
Transportation 20.4 2.8 23.4] 202 207 L1 21.5( 2L6| =219 223] 22.8| 23.1| 236 241 25.0 | r25.6
Gross private domestic investment, total.__do._..| 153.7 { 179.3 | 209.4 | 1540 153.5| 160.8 | 169.4 | 175.5| 1821 | 190.21 199.0 | 205.1 | 209.0 | 2245 | 210.5 | r21L.8
Fixed investment 147.4] 170.8 | 1940 1459 140.7 7 155.4 ] 164.5 | 167.6 | 17L.9| 179.2| 180.0| 194.4 | 197.1 | 195.5| 193.6 | r198.3
Nonresidential- .. Jdo...| 1046 116.8 | 136.8 | 1043 | 10648 107.8 ] 112.7 | 1147 117.5| 122.5] 130.5| 1356 { 139.0| 1419} 145.2 | r140.4
Structures.....-..---- __.do__.. 37.9 411 47.0| 37.8] 385! 384| 407) 41.0| 406 42.2| 44.6| 462| 4791 493 5.3 | r52.2
Producers’ durable equipment _..do._.. 66, 6 75.7 89.8 66.5 66.3 69, 4 72.0 73.7 76.8 80.3 85.9 89. 4 91.1 92.6 93.91 ry7.2
Residential structures. ... 42,8 540 57.2) 41.6| 449 476 sL8( 529 545 567 585| 587 | 581 | 53.6| 484 | rd8.8
Nonfarm.__..._... _ 42,3 53.4] 56.7] 411 442 47.0| 5.2} 523| 53.9( 56.2| 580| 584 57.6| 53.0] 47.8 48.0
Change in business inve 6.3 85| 15.4 8.1 3.8 5.4 50 8.0 10.21 10| 100 10.7 1.8 | 289 169} r135
NODIAIM e oo cemeeeeemmmmmmmeeeeemme 4.9 7.8 1.4 6.8 2.4 14 4.1 7.0 9.6 | 10.4 6.5 7.7 741 24.0| 18.1| r10.4
Net exports of goods and services.._...__... do.... —.2 —6.0 3.9 -2 1) —3.4| -71) —6.9] —48) =53 —.8 .5 6.7 9.3 11.3 r2.0
Exports R 65.4 72.4| 100.4] 66.5| 682 620 69.1| 688} 73.3| 785| 8.8| 954} 103.7| 113.6] 13L.2|-14i.0
Imports 65.6 78.4| 96.4| 66.6| 61| 65.4| 761 75.7| 78.1| 83.8| 85| 9L9| 96.9) 1043 ] 119.9 | r139.0
Govt. purchases of goods and services, total_do_._.| 234.2 | 255.7 | 276.4 | 231.3 | 235.7 | 2421} 2511 | 253.8 | 255.1 | 2626 260.0 | 273.3 | 276.9 | 286.4 ] 296.3 | r304.4
Federal. oo el d 97.6 | 1049 106.6| 96.2] 97.9| 100.5| 105,61 105.9| 102.7 | 1052 | 106.4 | 106.2 | 105.3 | 108.4 | 1115 | 1143
National defense. 71.2 7481 7441 70.8] 70.0p 721] 7591 759 72.6 | 7471 7.0! 740 73.3| 75.3) 758 r76.6
State and local. .. ooooooooon 136.6 | 150.8 | 169.8 | 135.1 | 137.8 | 14L.6 | 145.5| 147.9| 152.4 | 157.4| 162.6 | 167.1 | 171.6 | 177.9 | 1848 | 7190.1
By major type of product:t
Final sales, total. _.....oo.o..__...oo.___ do....| 1,048.6 | 1,149.5 | 1,279.6 | 1,039.1 | 1,057.5 | 1,077.8 | 1,110.0 [ 1,135.1 | 1,159.1 | 1,103.7 | 1,238.9 | 1,267.2 | 1,207.0 | 1,315.1 | 1,341.9 |1,373.8
G00dS, t0tal. . oo do._.} 491.6 | 535.2 | 607.3| 486. 1057 | 501.8 | 514.3 ] 520.4 | 541.0| 556.2 | 585.8 | 600.9 | 618.0 | 6247 ] 635.0 | r651.3
Durable goods. . ... do._| 191.8 1 214.3| 240.9| 186.1 | 193.3 | 197.0| 2046 | 210.6 [ 218.83 | 223.6| 237.8 | 241.2 | 243.9| 240.6] 242.3 | r248.5
Nondurable goods....__..o.oocooocao do..| 209.8] 321.0| 366.5] 207.7 | 302.4| 3047 | 309.7 | 318.9] 322.7| 332.6 ] 347.9| 350.7 | 3742 | 384.1] 392.8 | r402.9
Lo o I, do._..| 446.0| 488.1| 534.4 | 442.8| 4485} 459.3 | 472.1{ 48L5| 492.4 | 506.5] 516.0} 528.3 | 540.2 | 553.2 | 569.7 | -582.8
Structures.... do..| 1Lo{ 126.1) 137.8 ] 100.6 | 113.3 [ 116.8 | 123.6 { 1241 | 1256 | 130.9 | 137.1| 133.0] 138.8| 137.2| 187.1 | r139.7
Change in business inventories -do. 6.3 8.5 15.4 8.1 3.8 5.4 5.0 8.0 10. 2 i1 0 10.0 10.7 1.8 28.9 16.9 | r13.5
Durable goods..... _do 2.4 7.1 9.4 4.6 .7 .3 2.7 5.8 6.8 13.2 6.1 .7 9.0 14.8 8.7 |r —1.8
Nondurable go0dS. oo o ceeoommemmeee 4.0 1.4 6.0 3.5 3.1 5.1 2.2 2.2 3.4 | —2.2 3.9 3.0 29| 141 82| ri15.4
GNP in constant (1958) dollarst
Gross national product, totalf-.............. bil.$..] 746.3| 7925 s39.2] 7az1| 7av.2| 7s0.1| 709 786.6| 798.1| 8142 | 8328 | 837.4 | 840.8| 845.7 | 830.5 |7 828.8
Personal consumption expenditures, total..do__._| 496.4 | 527.3 | s52.1 ] 403.8 | 407.7| s00.1 | 512.8 | 523,21 5312 | s42.2) 5520 | 553.7 | 555.4 | 546.3 | 530.7 | T5427
Durable goods. ..o 92.5| 1049 113.6| 9.4| 98| 93| 00.8! 1030 1068] 101 | wr2{ 157} 43| 107.2| 105.2 | 106.8
Nondurable goods. A3 | 20,2 | 286 2105 | 21l4| 2126 | 2144 2198 | 221:3 | 2254 2287 | 2283 230.0| 227.4] 223.9| 230
Services 1926 2022 20009 1000 1925| 195.2 | 1986 | 200.4 | 203.0| 206.6 | 207.1{ 209.7 | 212 | 21L.7 [ 210.6 | 72122
Gross private domestic investment, total.._do._..| 1111 125.0 | 138.1] sl 1009 | 1148 119.4] 123.2] 126.6] 1300 134.4| 1363} 135.8| 1458 133.3 |7130.3
Fixed investment_ ... do._..| 105.8| us.of 127.3] 105.0] 106.5] 110.2] 115.2| 116.6| 1181 | 1220} 127.1| 128.4] 127.7 | 1258 | 122.7 | 1222
Nonresidential ... do....| 76.7 83.7| ona| 76.6] 7621 786] 8.3| 84| 38| 8.2 922| 9£3]| 95.1) 96.0[ 93] r96.5
_ Residential structures...._ _do.-.. 29,1 323 329 283| 303 3sue| 338| 312 343 3us| 350| 341| 326 20.8[ 26.4) r25.7
Charige in business inventories........__. do.... 5.3 7.0] 10.8 6.8 3.4 4.6 4.2 6.6 8.5 8.8 7.3 7.8 80| 200]| 106| r82
Net exports of goods and services.._........ do.... —.5 —3.0 4.6 —~.9 —1| =24 49| -36| —-14| —-19 1.4 3.5 58 7.9 1.5 r9.9
Govt, purchases of goods and services, total .do....| 139.3 | 143.1| 1444 | 137.5] 130.7 | 1426 | 143.8| 143.8] 141.8 | 143.0| 1441 | 1439 143.7| 157 | 146.0 | 1458
Federal. ... . ..o d 60,9 61.0 57.3| 5971 eL3] 62.4] 629 625 59.5| 59.21 589 5.7 56. 2 56.4 | 56.3 | 756.3
State and local. .. 78.4 82.1] 8ol 77.81 78.4{ 8021 80.9| 8L3 24| 8381 852 862 87.5| 80.3| 8071 r89%5
T Revised. » Preliminary. {Revised series. Estimates of national income and product revisions prior to May 1973 for personal incone appear on pp. 22-23 of the July 1974 SURVEY;

and personal income have been revised back to 1971 (see p. 11 ff. of the July 1974 SURVEY);

Q Includes data not shown separately.
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SURVEY OF CURRENT BUSINESS

August 1974

Unless otherwise stated in footnotes below, datal 1971 ’ 1972 l 1973 lo71 1972 1973 1974

through 1972 and descriptive notes are as shown in ,

the 1973 edition of BUSINESS STATISTICS Annual total III1 v I I1 IIT v I II ITT v I I ‘ III

GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT—Con.
Quarterly Data Seasonally Adjusted at Annual Rates
Tmplicit price deflators: *

Gross national product_.______. Index, 1958=100..| 141.35 146 12 | 154.31 | 142.03 | 142.70 | 144.62 | 145.31 | 146,50 | 147.96 | 149.95 | 152.61 | 155.67 | 158.93 | 163.61 |7167.39 | ______.
Personal consumption expenditures_____. do_... 134.4 |* 138.2 1459 | 1350 | 135.6 | 136.8  137.7 | 138.7 | 139. 14¥.4 | 144.3 | 147.0( 150. 155.8 { *160.2 §__ _____
Gross private domestic investment:

Fixed investment_____._______._______. do.... 139.3 144.8 152.4 140.5 140.9 142.8 143.8 145.6 146.9 148.7 151.4 | 154.3 155.4 157.8 | 7 162.3
Nonresidential.._.._______._.._.__._. do.._.j 136.3 | 139.6 144.9| 137.4 | 137.1 | 138.5 | 139.3 | 140.2 | 140.5 ] 141.7 | 143.9 | 146.1 | 147.9] 150.7 | " 154.9
Residential struetures.__.__....______ do.__. 147.4 157.4 174.0 | 148.2 150. 4 153.2 154.6 158.9 162.8 167.1 172.1 178.1 179.7 183.8 | 7 190.0

Qovt. purchases of goods and services..._do._.. 168.1 178.6 191.5 | 168.7 169. 8 174.6 | 176.5 179.9 | 183.6 | 186.7 189.9 | 192.6 | 196.5 | 202.9 | r208.8
National income, totalt .. .....__...._....__ bil. $..; 857.7 | 946.5 | 1,056 | 862.7 | 88L.6 | 90123 | 932.5| 954.3 | 987.0]1,027.6 | 1,051.2 | 1,077.3 | 1,106.3 | 1,118.8 {»1,137.1 | _______

Compensation of employees, total 643.1 | 707.1| 786.0) 647.8 | 659.7 | 683.8 | 699.0 | 712.6 | 732.9 | 759.1 | 776.7| 793.3 | 814.8| 828.8 |r848.3 | ______.
Wages and salaries, total 573.6 | 626.8 691.6 | 677.5 | 587.8 | 606.6 619.7 | 631.2| 649.6 | 667.6 | 683.6 | 698.2 | 717.0| 727.6 | r744.6

Pri 449.5 | 491.4 545.1 452.2 | 461.0 ] 475.1 486.7 | 495.3 | 508.7 525.0 | 538.7 550.8 | 565.8 | 573.8 | r588.3

Military._..____ SRR 19.4 20.5 20.6 18.9 19.6 20.9 20.1 19.9 21.2 20,8 20.3 20. 2 21.0 21.0 20.9

Government civilian__._. __.. do__..| 1047]| 114.8 126.0 | 106.3 | 207.3] 110.6 | 113.0 | 116.0 | 119.7 | 121.9 | 1245 | 127.2 | 130.2| 132.8 | 135.4

Supplements to wages and salarfes___.___ do_... 69. 5 80.3 94.4 70.3 719 7.1 79.3 8l.4 83.4 91.5 93.1 95.1 97.7| 101.2 | 103.7

Proprietors’ income, totalQ ... ... do._.. 69.2 75.9 96.1 67.9 710 72.9 74.6 75.8 80.1 89.1 92.8 99.3 | 103.2 08.4 | r89.9
Business and professional 9 __._._._._.___ do.... 52.0 54.9 57.6] 52.4 52.8 53.7 54.3 55.5 56.1 57.0 57.1 57.7 58.4 59.3 | r60.7
Farm_.._.ooooo.o. 17.2 21.0 38.5 15.5 18.2 19.2 20.3 20.3 24.0 32.1 35.6 41.5 44.9 39.1 29,1

Rental income of persons. 25.2 25.9 26.1 25.4 25. 4 25.5 24.4 26.8 26.7 26.3 25.7 26. 2 26. 4 26.4 | r26.3

Corporate profits and inventory valuation adj ust-

ment, total . . L §.. 78.7 92.2 105. 1 79.4 82.4 86.5 89.5 92.9 99.8 1 103.9 105.0 105.2 | 106.4

By broad industry groups:

Finaneial institutions_ ... ... ... do__.. 15.6 17.6 19.6 15.9 16.6 17.1 17. 4 17.8 18.3 18.7 19.4 19.8 20. 4

Nonfinancial corporations, total... ~do.... 63.1 74.5 85.5 63.5 65.8 69.4 72.1 75.1 81.5 85.2 85.6 85.4 86.0
Manufacturing, total_._..._..__. -do_... 32.3 40.8 47.6 32.3 33.3 37.7 39.6 40.8 45.1 48.6 48.4 47.1 46.4

Nondurable goods industries....___ do.... 17.8 19.0 21.5 18.1 17.6 18.4 18.1 19.4 20.0 20.9 21.5 21.4 22.1

Durable goods industries........... do.... 14.5 21.8 26.1 14.2 15.8 19.3 21.5 21.4 25.1 27.6 26.9 25.7 24.3
Transportation, communication, and public

utiities ool bil. $_. 8.3 9.2 9.2 8.7 7.6 8.5 8.9 9.5 9.9 9.4 8.8 9.5 9.2

All other industries ................... do.... 22.5 24.6 28.7 22.4 24.9 23.2 23.6 24.8 26.6 27.2 28.4 28.8 30.3

Corporate profits before tax, total.__ .do..._. 83.6 99.2 122.7 85.7 86.7 92.3 96.0 | 100.2 | 108.2 } 120.4 | 124.9 | 122.7 | 122.7

Corporate profits tax liability .do.... 37.5 41.5 49.8 38.2 36.9 38.9 40.3 41.8 45.2 48,9 50.9 49.9 49.5

Corporate profits after tax___ -do.... 46. 1 57.7 72.9 47.5 49.7 53.4 55.7 58.4 63.1 7.5 74.0 72.9 73.2
Dividends_._._._..__._. .do.... 25.0 27.3 29,6 25,0 25.1 26. 4 27.1 27.8 28,2 28.7 29.1 20.8 30.7
Undistributed profits______._____.__.. do__.. 21.1 30.3 43.3 22,4 24.7 27.1 28.6 30.6 34.9 42.8 4.9 43.1 42,5

Inventory valuation adjustment______._. do.... —4.9| -7.0| —-17.6| —-6.3| —42| -58| —-656| —7.3 —8.41 —16.5 | —20.0 | —17.5 | —16.3

Net interest. oo meaaaaeas do.... 41.6 45.6 52,3 42.3 43.0 43.6 44.9 46.2 47.5 49.2 511 53.2 55. 5

DISPOSITION OF PERSONAL INCOME+
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total.... .. .__._...__.._. i 864.0 | 044.9 | 1,055.0 | 869.6 | 885.8 | 913.3 | 930.9 | 950.3 | 9856.0 | 1,013.6 | 1,039.2 | 1,068.0 | 1,099.3 | 1,112.5 |r1,134.6
Less; Personal tax and nontax payments_. 117.6 | 142.4 151.3 118.3 124, 0 138.6 140.9 143.1 147.0 144.1 147.2 154.2 159 161.9 | r168.2
Equals: Disposable personal income._ _ 746.4 | 802.5 903.7 | 751.3| 761.8 | 774.7 | 790.0 | 807.2 ) 838.1| 869.5 | 8921 913.9 | 939.4 | 950.6 | r966.5
Less: Personal outlays®............ 685.9 | 749.9 829.4 | 691.0 | 703.2] 72L.4 % 74L1} 757.91 7r9.2) g04.2 | 82251 840.7 | 850.1 1 866.2 | r804.9
Equals: Personal saving$ 60. 5 52.6 74.4 60.3 58.6 53.3 49.0 49.3 58.9 65.3 69. 6 73.2 89.3 84.4 | 705 | ...

NEW PLANT AND EQUIPMENT
EXPENDITURES

Unadjusted quarterly or annual totals:

Allindustries_ ____ ... _____________..._. bil.$..| 8L21| 8844 99.74 | 20.14 | 22.79] 19.38 | 22.01 | 21.86 | 2520 | 21.60 | 24.73 | 25.04 ] 28.48 | 24.10 | 127.96 | 128.05
Manufacturing. . _.._._..._.__. 29.99 | 31.35 38.01 7.31 8.44 6.61 7.63 7.74 9.38 7.80 9.16 9.62 | 11.43 9.49 | 11.25 | 11.36

Durable goods industries 4. 14.15 [ 15.64 19.25 3.40 4.12 3.29 3.71 3.86 4,77 3.92 4.65 4,84 5.84 4.74 5.62 5.69

Nondurable goods industries - 15.84 | 15.72 18.76 3.91 4.32 3.32 3.92 3.87 4.61 3.88 4.51 4.78 5.59 4.75 5.64 5.67

Nonmanufacturing. - ... . ____..._____ 51.22 | 57,00 61.73 ) 12.83 | 14.35 | 12,77 | 14.38 | 14.12 | 1583 | 13.69 | 15.57 | 15.42 | 17.05] 14.61 | 16.70 | 16.69

Mining. o ... do..__ 2.16 2.42 2.74 55 .59 .58 .61 .69 .63 .63 .71 .69 1 .68 .76 .75

Rallroad_.___._.______ _...do.___ 1.67 1.80 1.96 42 .45 .48 .48 .38 .47 .46 .46 .48 .56 .50 .65 .64

Alr transportation. ___ oo..do.._. 1.88 2.46 2.41 .30 .56 .50 .73 .61, .63 .52 72 .57 .60 .47 .63 .50

Other transportation d 1.38 1.46 1.66 .37 .37 .32 .39 .35 .40 .32 43 .44 47 .34 .52 .57

Public utilitles - ... _____ ... _____. 15.30 | 17.00 18.71 4.07 4.29 3.63 4.24 4.39 4,74 3.95 4,59 4,82 5.36 4.38 5.25 5.57
Eleetric_.__...__._.._ 12. 86 14.48 15.94 3.35 3.60 3.19 3.61 3.67 4.01 3.45 3.9 4.04 4.54 3.85 4,44 4,60

Gas and other____ 2.44 2.52 2.76 71 .69 .44 .62 .72 .73 .50 .68 id .82 .52 .81 .97
Communication.__... 10.77 11.89 12.85 2.62 2.84 2.72 2.95 2.84 3.39 2.87 3.27 3.19 3.53 319 | |-
Commercial and other 18.05 20.07 21.40 4.42 5.26 4.55 4.98 4,97 5. 57 4.94 5.40 5.24 5.83 5.05 28.90 | 28.65

Seas. adj. qtrly. totals at annual rates:

All industries 83.18 | 86.79 87.12 | 87.67 01,041 96.19( 97.76 | 100.90 | 103.74 | 107.27 | 1110.58 {1113.16
Manufacturing. . _._.___.__ 30.35 | 30.09 | 30.37 | 30.98 | 33.64| 3551 36.58 | 38.81 40.61 42.96 45,22 | 46.00

Durable goods industries . 14. 61 15.06 14.77 15.67 16. 86 17.88 18.64 19.73 | 20.48 | 21.43 22.60 | 23.25

Nondurable goods industries ¥......__. 15,74 | 15.02 | 15.60 | 1531 ) 16.78 | 17.63 | 17.94 | 19.08 | 20.13 | 21.53 | 22,61 | 22.76

Nonmanufacturing_ ... _______._.._. 52.82 | 56.70 | 56.75 66.70 | 58.30| 60.68 | 61.18 | 62.09 | 63.12 64.31 65.36 67.15
Mining._ ... .... 2.30 2.42 2.38 2,40 2.46 2.59 2,77 2,82 2.76 2.80 2.97 3.06
Railroad._ ... ... 1.64 2.10 1.88 1.50 1.71 2.11 1.75 1.95 2.05 2.10 2.48 2.70
Afr transportation._ __.____.____.__. - 2.26 1.96 2.89 2.67 2.33 2.21 2,72 2.49 2.20 2.13 2.26 2.16
Other transportation. _._____.._._._____ 1.33 1,48 1.53 1,41 1.42 1.53 1,62 1.79 1.73 1.63 1.93 2.17

15.74 | 16.92 16. 60 17.01 17. 53 18.38 18.08 | 18.58 1 19.80{ 20.12 20,73 21,53
13.01 14.27 14.32 14,62 14.67 15.40 | 15.55 16,00 | 16.72 17.12 17.62 18.20
2.74 2.65 2.2 2.38 2.86 2.98 2.52 2.58 3.08 3.00 3.11 3.32
10,44 11.71 11. 59 11. 56 12.63 12.34 | 12270 | 13,12 13.24| 13.83 | ___.___| ...
19.10 ' 20.10 19.88 20.16 ° 20.21 21.53 ° 21.55 ° 21.36 21.35 ' 21.69 ' 235.00 '235.54
* Revised. » Preliminary. 1 Estimates (corrected for systematic biases) for Apr.- adjustment. @ Personal outlays comprise personal consamption expenditures, interest

June and July-Sept. 1974 based on expected capital expenditures of business. Expected
expenditures for the year 1974 appear on p. 20 of the June 1974 SURVEY.

communication. t See corresponding note on p. S-1.

2 Includes

Q Includes inventory valuation

paid by consumers, and personal transfer payments to foreigners..
§ Personal saving is excess of disposable income over personal outlays.
{Data for individual durable and nondurable goods industries components appear in the
Mar., June, Sept., and Dec. issues of the SURVEY.



August 1974

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data 1971 1972 | 1973 1971 1972 1973 1974
through 1972 and descriptive notesareasshownin

the 1973 edition of BUSINESS STATISTICS

Annual total IIT v I 11 111 v I II 111 v Ir II» IIT
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTSS
Quarterly Data Are Seasonally Adjusted
(Credits 4; debits —)
Exports of goods and services (excl. transfers under -
military grants) .o .oooooeeoooeoeeaos mil. $__| 65,449 | 72,418 100,950 | 17,045 | 15,496 | 17,265 | 17,212 | 18,323 | 19,618 | 22,191 | 23,838 | 25,913 | 29,007 | 32,882

Merchandise, adjusted, excl. military._..... do.... ,754 | 48,768 |r70,277 | 11,510 | 9,563 | 11,655 | 11,534 | 12,357 | 13,222 |r 15,230 | 16,679 |- 18,152 [r 20,216 | 22,299

Transfers under U.S. military agency sales con- >
[T R LS| 1,912 1,154 | 2,354 489 419 326 281 252 295 342 446 520 | 1,046 672 bl

Receipts of income on U.S. investments
ADT0BA - oo ! 9,830 | 10,419 | 13,084 | 2,271 | 2,735} 2,411 | 2,435 | 2,679 | 2,804 | 3,194 | 38,308 | 3,502 | 3,980 | 5,041 | ... | ...

Other service: 10,955 | 12,077 ! 14,359 | 2,766 | 2,779 | 2,873 | 2,962 | 3,035 | 3,207 | 3,427 | 3,414 | 3,748 | 3,770 | 3,970 |.coooo | ...

Imports of goods and servicesY. --|—65,619 |-78,427 106,407 1-17,028 |-16,356 |-19,028 |-18,934 |-19,517 |—20,948 |22 384 |-23,719 |-24,230 |-26,073 |-20080 | ______ | ._...___

Merchandise, adjusted, excl. -|—45,476 |-55,754 |~—69,807/-11,912 |—11,116 |-13,482 |-13,329 |-13,953 |—14,990 |r—16, 184|—17, 042|r—17, 575/r—19, 006|-—22, 373 —25, 732| ...

Direct defense expendituresy..__... —4,819 (—4,759 | —4,555 |-1,203 |—1,236 {—1,222 |—1,242 {—1,109 |—1,185 [—1,175 |—1,200 (—1,067 | —1,104 |~1,238 | _.___|._._____

Payments of income of foreign inves!

U.8 —4,809 |—5,803 (8,604 {—1 263 |—1,308 |—1,391 |~1,417 |—1,467 {—1,618 |—1,747 (~2,100 |~2,245 [—2,602 |—3,040 |___.....|. ...
—10,515 |-12,023 |-13,530 |—2,650 |—2,696 |-2,933 |—2,946 |—2,088 (3,155 | 3,272 | —3,308 |—3,377 |—3,499 |~3,604 | . |1 1.
Balance on goods and services, total.......___ =170 |1—6,009 | 4,543 17| —860 |—1,763 [—1,722 [—1,194 |—1,330 | —193 119 ] 1,683 | 2,934} 2,902 |ooooeoo|oeao..
Merchandise, adjusted, excl. military______. do....| —2,722 |—6,986 623 | —803 {—1,553 |—1,827 |—1,795 |—1,596 |—1,768 | —962 | r—367 r564 | r 1,058 101 | —1,709|.c..._.
Unilateral transactions (excl. military grants), net R
mil. $..| —3,647 |—3,797 |—3,876 | —969 | —981 | —990 | —954 | —958 | —896 | —761 |~1,056 | —897 |—1,164 [~2,930 |....o_..|.o...._
Balance on current account_ .. ___ ... ____. do....| —3,817 |—9,807 667 —952 |—1,841 |—-2,753 |—2,676 |—2,152 |—2, 226 —954 | —937 786 | 1,770 =28 | emee e
Long-term capital, net:
U.8. Government._.___.__._.__...__.___ ~—go....| —2,362 |—1,330 |—1,538 =599 1 —544 | —309 -105 1 —370 —544 | =371, 94 | —398 | —862 | 1,351 | ecmeacaficmanan.
Private_ .. do_...| —4,381 —98 127 |-1,998 201 —836 398 | —386 726 319 | —315 | 1,529 ;—1,406 T2 |emece]cmeee
Balance on current account and long-term capital
mil. $..1-10,559 [-11,235 | —744 {—3,549 |—2,184 {3,898 |—2,383 |—2,908 |—2,044 |—1,006 |—1,158 | 1,917 | —498 | 2,065 |._ooooo|ooaooos
Nonliquid short-term private capital flows, net
mil. §..| —2,347 |-1,541 |—4, 276 | —822 | —516 | —423 301 | —420 | —999 |—1,663 |—1,457 97 |—1,253 |~3,224 |.ccoooofeiceann
Allocation of special drawing rights (SDR)...do.___ nr o | ... 179 179 178 178 177 177
Errors and omissions, net__._________..___.__ do....| —9,776 |—1,790 |—2,776 {5,111 |—1,664 816 —442 |~1,294 —870
Net liquidity balance______._______ . . _____ do.___|_21,065 (-13,856 |—7,796 {—9,303 |—4,185 |—~3,327 | —2,346 |—4,445 |—3,736 |—6,75¢ [~—1,710 | r 1,626 | —059 | r —873
Liquid private capital flows, net___ do..__| —7,788 | 3,502 | 2,492 |—2,434 |—1,749 180 | 1,474 | —277 | 2,125 |-3,441 | 1,997 316 | 3,620 1,913
Official reserve transactions balance........_ do_.__{—29 753 |~10,354 |—5,304 | 11,737 |—5,934 |~3,147 | —872 |—4,722 |—1,611 |-10,195 | r287 |r 1,942 | 2,661 | r 1,040
Changes in liabilities to foreign official agencies:
Ligquid..._ . ... mil. §..| 27,615 | 9,734 | 4,452 | 10,7256 | 5,772 | 2,217 | 1,078 | 4,665 | 1,772 | 8,816 | r—730 |v—1,488 |—2,145 | r—551 | 4,224
Other readily marketable_. _..do.._.| =551 399 | 1,118 ] —173 —17 221 27 34 117 | 1,202 259 1| —35¢| —277 182 |
Nonliquid.......__..____..._........ ~do.__. 341 189 | —475 —9 366 280 -2 78 —167| —43 167 | —452 | —147 —2 443
Changes in U.S. official reserve assets, net._._.do_...| 2,348 32 209 | 1,194 | --187 429 | —231 =55 | —111 220 17 —-13 —15 —210 | —358
Gross liquidity balance, excluding SDR.._... do....|—23,779 15,813 [ —9,740 |—9,934 |—4,754 |—4,104 |—2,368 |—5,208 |—4,131 |—8,607 | r—787 | 71,105 |~1,452 |~—3,533 |—7,343
Unless otherwise stated in footnetes below, data 1972 1973 1973 1974

through 1972 and descriptive notes areasshownin

the 1973 edition of BUSINESS STATISTICS

Annual June July Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June | July »
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE}{

Seasonally adjusted, at annual rates:t

Total personal income. ... ... i 1,055.0 [1,047.2 |1,056.1 {1,067.6 (1,080.4 (1,090.8 (1,100.0 |1,107.1 |1,107.0 (1,113.4 |1,117.1 |1,125.2 |r1,135.2 |r1,143.5 | 1,167.9

Wage and salary disbursements, total _ . 691.7 | 689.2 | 692.9 | 697.2 | 704.5 | 7110 717.9 | 722.2 | 722.5 | 728.8 | 7821 | 727.1 | 745.3 | r753.2 | 750.4

Commodity-producing industries, tot: 251.9 | 250.9 1 252.6 | 253.7 | 257.4 | 260.0 | 263.1 | 264.5| 262.1 | 264.6 | 265.3 | 267.4 | 270.0 | r272.6 | 273.3
Manufacturing. - 196.6 | 196.0 | 196,8 | 197.8 | 200.4 | 202.9 | 205.2 | 205.8 | 204.1 | 204.9 | 205.5 ] 207.8 | 210.1 | r212.5 213.6
Distributive indust: 165.1 | 164.9 | 165.1 | 166.2 | 168.2 ] 169.1 | 17..1 | 170.9| 172.0 | 172.8 | 173.9 | 175.3 | 177.8 | 179.1 180.1
Service industries-........_..._..__.._. 128.2 | 127.8 | 128.7 | 129.7 | 130.7 | 13L5 | 132.83 | 134.7] 185.3 | 137.0 | 138.2 | 139.1 | 141.1 | r142.6 144.0
Government__.. 146.6 | 145.6 | 146.5 | 147.5 | 148.2 | 150.4 | 15L.4 | 152.1 | 153.0 | 153.8 | 154.6 | 155.3 | 156.3 | 158.9 162. 0
Other labor income.__ 46.0 | 45.6 | 45.9 | 46.3| 46.7| 47.1 47.6 | 48.0| 485 | 48.9| 49.4| 49.9 50.5 51.1 51.7
Proprietors’ income:

Business and professional. - 5.6 | 57.2| 57.8| 57.6( 57.8| 58.3| 585 | 58.4|) 587 | 59.4{ 59.9( 60.2| r60.8, r6L2 61.3
Farm._ ... ... 38.5| 359 38.8 | 45| 44.3| 449 | 44.9 44.9 42.1 39.1 36.1 32.6 29.1 | r25.7 26.7
Rental income of persons.._...... 26.1| 262 260| 26.2| 26.4| 264 | 264 264 264| 26.4| 264| 255 r26.7) r26.7 26.8
Dividends...__........_. 20.6 | 2021 204! 30.0| 300 30.2| 30.4| 31.6| 3.4 31.6| 3.9 | 321 32.5 | 33.0 33.2
Personal interest income. 9.6 8.9| 9.2 92.5| 93.7| 94.8) 96.0| 97.0] 97.5| 98.3) 99.0| 100.4 |7102.0 | r103.5 104.7
Transfer payments._._.._._....._._...._ 117.8 | 116.6 | 117.2 | 119.4 | 120.4 | 1217 | 122,10 122.6 | 126.7 | 128.4 | 129.5| 134.6 | 1358 | 137.0 142.5

Less personal contributions for social insurance
. bil.$..| 84.5| 42.8) 42.6| 431 | 43.3| 43.5| 43.7| 43.8| 43.8| 46.7| 46.8| 47.0 47.2| 47.6) r47.9 48.3

Total nonagricultural income. . ... ...._... do.___| 916.5 |1,008.0 1,002, 9 (1,008.8 [1,017.6 |1,027.6 (1,037.0 [1,046.1 |1,052.9 |1,055 5 |1,064.9 |1,071.6 |1,083.1 |:1,006.6 |*1,106.8 | 1,121.1
FARM INCOME AND MARKETING}

Cash receipts from farming, including Government
payments, total} ... mil. $.| 64,054 | 91,197 | 6,120 | 8,827 | 8,226 | 7,987 | 11,538 | 10,891 |7 8,622 | 9,204 | 6,551 | 6,190 | 5,541 | 5558 | 5,508 |........

Farm marketings and CCC loans, total__..do....| 60,993 | 88,500 { 6,104 | 6,550 | 8,145 | 7,975 | 11,496 | 10,874 |~ 8,613 | 9,252 | 6,538 | 6,180 | 5,536 | 5,551 | 75,487 | 7,700
Crops... ... ..o do....| 25,340 | 42,346 ] 2,431 | 3,001 | 3,638 | 3,887 | 6,784 | 6,670 |~4,981 | 5,008 |~2,834 | 2,346 | 1,800 | ~1,807 | 2,400 | 4,400

Livestock and products, total 9 .. ~do....| 35653 | 46,244 | 3,673 | 3.558 | 4,507 | 4088 | 4,712 | 4,204 | 3,632 ] 4,244 | 3,704 | 3,834 ! 3,736 | 3,744 | 73,087 | 3,300

Dairy products.....__._. sdo.___| 7,135 | 8,071 661 3 671 688 729 | £ 719 779 760 768 | 7863 850 866 791 700

Meat animals___. “do_.._| 23977 | 30,768 | 2,401 | 2,254 | 2,959 | 2,666 | 3,237 | 2,822 | 2,246 | 2,867 | 2,375 |-2,405 | 2,368 | 2,362 (1,825 2,100

Poultry and eggs do.._.| 4,189 | 6,899 558 2 831 693 709 628 558 582 526 533 | 479 475 | 426 500
Indexes of cash receipts from marketings and CCC

loans, unadjusted:}

Al commeodities..._.._................ 143 208 172 184 229 224 323 306 242 260 184 174 156 156 | 156 217

TOPS.._ ... 137| 230| 158| 195| 237 | 253 | 442 43¢| 34| 326| 185 153 | 17| 18| 156 285

Livestock and products 147 191 182 176 223 202 233 208 180 210 183 190 185 185 153 165
Indexes of volume of farm marketings, unadjusted:}

All commodities, 1967=100__ 113 116 92 107 107 114 167 169 134 132 92 89 83 89 95 118
Crops.. ... . do.... 119 130 77 119 113 131 225 242 178 164 86 68 51 53 78 133
Livestock and produets_..___ - -1 Aol 109 106 104 98 102 102 123 115 101 109 95 105 108 117 107 107

r Revised.  » Preliminary.  t See corresponding note on p. S-1. I Series revised VEY. 9§ Annual data in the 1973 BusiNEss StamisTics should read as follows (mil. dol.):

beginning 1971; monthly data prior to May 1973 appear in the Farm Income Situation, July
1974, available from the U.S. Dept. of Agr., Economic Research Service.

A : &' More complete
details appear in the quarterly reviews in the Mar., June, Sept., and Dec. issues of the SUR-

1956 total imports of goods and services, —19,627; 1953-59 direct defense expenditures, —2,615;
—2,642; —~2,901; —2,949; —3,216; —3,433; 3,107,
separately.

Q Inclades data for items not shown



SURVEY OF CURRENT BUSINESS August 1974
S—4

l 1973 1973 1974
1972 973 »
i tes below, data
e e 1975 md desepti e potcs shown in A Ma, June |July»
through 1972 and descriptive notes are a8 Aug. | Sept. I Oct. | Nov. | Dec. | Jan. | Feb. | Mar. pr. y
the 1973 edition of BUSINESS STATISTICS Annual June | July g D
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTIONG'
Federal Reserve Board Index of Quantity Output ;
Not seasonally adjusted: 00 115.2 | 125.6 | 128.9 | 1224 | 126.7 | 131.0| 130.4 | 127.9 | 1227 | 122.2 | 124.9| 126.2 |+195.4 | 126.5 |120.5 ]| 122.6
--.1967=100. . : - :
lindex g - —cooovooneonznnnnoeoo . 22,0 {71231 [r127.0 | 120.9
%@t?narket groupings: ua.g | 124 1203 1216 | 1251 1306 | 120.0 | 125.4 Hog | 11| 1206 | 106 T | v 1500 |+ Ton o | 1190
Products, total. - o..oooooooooo e gg"" 1119 121,31 125.1 | 118.9 | 122.2 12%2 i?}g 2| 1828 | 1228 1252 127,91 199.0 |r127.2 | r197.9 | r133.4 126. 2
Final produets. . .- --.coeoeoonennoans do.... 123.6 13L.7 136.4 | 128.6 | 1341 1§ .6 146.6 | 140.2 102. 6 108. 2 111.2 113.2 | r118.4 | *119.9 | 123.4 | 1018
C°“s‘€me't‘f°°‘§r'a&ﬁa£s' """" do._ | 1227 136.0f 1344 1243 100.5] 1360.0) 168 102 126 128.5) 12003 | 180.3 | 1126 r1251 |10 5.6
Automotive bRk Y A4 129, . g . : 110.3 | 1102 | 1084 | 108.2 | 110.3 | 11.8 |r100.8 |11l 4 |~ 114 g
Home goods and clothing. ... do---- 106.7 | 100.2] 1052 | 1057 | 1103 | 110 .2 | 108, . .
BQuipmARE. - -onroe oo S s.0| 185.2] 1318 135.5] 137.6| 136.2| 132.8| 196.0| 120.0 | 1257 | 128.4 |r190.0 |~ 130.6 J18.9) 177
i do....| 121} 131 " L7 | 120.2 | 1318 | 1825 | 1320 | 120.0 | 127.5 | 130.1 | 133 | r130.0 | r1322 | 133, 2.
Intermediate products....c.oceooooaaaian a 117.4 120.3 | 131.4 | 123.7 8 .
Materials ... ioo i 0----
: 2| 1280 | 1221} 1215 | 1247 | 1260 1258 | 127.0 [-128.8 | 120.0
By lndufstrty groupings: 114.0 | 125.1 igg.g E}) %%gg %ggg }ggg 150 | 1198 | 185 | 1212 | 1228 | 12205 | 1259 | i§13 f%'g
N rable masataciires. - 1950 12201 1333 | 1256 1330 | 1364 | 135.0 | 1524 | 1254 | 1250 | 1207 | 130.7 |+130.0 |r15v 6 | 3y3| o
Nondurable menufactures 1282 | 1330 137.2| 17| 1312 1273 | 126.8] 1269} 1261 | 1251 |r102.7 | 1201 [rrors | 1315
1241 120.0 : : . . :
Mining and utilities. ...................
, 127.5 | 126.5 | 125.4 | 1245 | 1247 | 1249 |7125.7 |r125.6 | 125.%
Seasonally adjusted: 115.2 | 125.6 | 125.6 | 126.7 | 126.4 | 126.8 | 127.0 . . . 3
Total ndex -..ooznonenmmmmnoneeoeononnenee ’ 9 4.0 | 1230 | 1224 | 1926 (1927 [+123.6 [r193.4 | 1936
: . 23.7 4.3 | 124.3 | 126.3 | 124, . : 23.6 : =
B S o G nas 1 AR r AR 2530 027 |1me | 1226 121.3 | 120.6 121.0 PE0g ) r12s il | 13
Final products. - Mo 231 39| 1320 1312| 1323 | 1326 133.5 | 1313 1%, : .5 | 11285 .3 | r 120, .
Consumer g00dS. -+ ---unnnno--o- ) ' 134.6 | 128.2 | 1264 | 1985 |r130.0 |r132.8 |r132.4 | 133.1
. 142.4 | 1340 | 138.2|r137.2 | 1385 - - £
Dyt e ot TR E AR HE R HE O e HE AR R
A atoar e proquets- - 27| ) 2RO | Be?| 1| A NE| 00| 1R 0] | 8l 1447 |7 146.7 | 1436 | 1455
UtoS_ - oo e mmem oo . 158. 2 . 3 X . .
Auto parts and allied goods....do.....| 1969 140.9 |r 1411 | 1425 | 130.6 | 187.5 | 140.1 |r1406 |- 1423 |r142.4 | 1425
H dso do 4.5 | 01| M3 128 ML) M2R | 1S3 (P05 | 1470 | 1384 1819 135.8 135 | 1378 | 136y |
00dS Q. ... . , . . . 4| 143 y ) AL ool
OAnﬁggances, TV, home audio._.do_.. gég }igg 148.9 | 1554 | 1342 | 153.3 | 153.9 | 152.7 | 150.1 | 153.5 | 15 15 158. 157.4 | 158.9
Carpeting and furniture. ... do---- ‘ ’ 1) 120.0 1302 | 1801 | 1808 | 18151 180.2 ) 1205 | 101 1287 |r12ng | r1nd | r1283 | 1288
128. - - : - ; 120.3 | 116.3 | 1451 120 [r106.2 | 070 | .| . ..
Nondurable consumer goods. ... forl G| 19| meo| mes| uro| s WiE | 1| 12e| 1o 1ol wmd (il denol
Clothing... .- -o-oooooov Qo %2 | 16| pra ass 1908|1332 1233 1965 | 1250 169 | 1250 | 1257 ||l 1823 1310 1248
O Conaummer thods and tobacss. do 1| 175 | 1% ! 1| ) BN 13| | ka3 | by | 1o | ra0a | 10 i ni0E Il B
.3 143. N N .
Nonfood staples................ do....} 135 109.8 | 109.9 | 110.1 |r110.1 |~ 111.8 | #1113 | 1114
95.5 | 1067 | 1066 10n.3 ) 107.6| 108.5] 10391 1001 1965 168 | 1273 | 1wrell 127.9 | r120.8 | 712007 | 129.7
Equipment.......... -do---- 106.1 | 1922, | 122.5| 123.0| 1246 125.8 1945 | 1256 124.9] 125.3 ] 126.6 | 126.8 |, 1576 | r120. 4 | #1202 | 198.5
B v ent o “do lo2s | a0 | LSS 12051 ABE ) ARG B0 a0 Deo| 1286 180.3 | 1513 | +133°5 | 11350 | r136.5 133
ustrial equipm . . 1| 129 - LSt 8 .3 | 120, . 22171241 | 71234 | 123,
"Bullding and mining ediipiment. do. - 108 12041 00| 139 | Ie1| 173 | 173 nsz2| 1185 | 11903 1221 | r 1%
Manufacturing equipment.__ .. do.... 92, 3 st | 1303 | 102] 1265 | 18,2 1987 r18.2 | e1302 r1504 | 130 0
Commercial transit, farm eq 9 ...._do Hed | wmol 34| 38| 70| 15| 10| 113 | 1303 | 18| 1398 o8| 10 PHLS L2 | LS
s 4 T i 4, 1 ) ‘- . : . . 109. g r g r il .
Sommerciol cquipment. —......d e | 10l BT | 160! 1064 1008 | 1008 | 1wy | 11| 1005 | 1093 -
ment________.___._ . .
Transit equlp: w01 - 79.7 79.8 0.0 80.9 8l.9 81.4 80.9 81.0 80.6 | 781.6 | r80.7 8
Detense and spaco equipment.... i . 131.0| 130.6 | 131 | 1201 | 120.2| 120.1| 1982 r120.4 |r128.01~ 1201
132.1 . - : - '3 6 | 130.8 | ~130.6 | r 130,
Totermediate products r-as oo dos | SRl 39| 1| 85 Bl B3 IRT i) ves | Bri| SRS IEe ey e
onstruction produects.____. g : : 129.6 . . . . 8
Misc. intermediate produets__________ 121.3 128.7 | 128.9 | 132.7 20,7 | 128.3 1 198.8 |7128.7 |r129.2 | 120.4| 129.3
1.3 1311 1815 | 130.7 | 129, , 8|17 a2 104 ] 1208
U7.41 1203 | 120.0 130.9 | 130.9 ) 13 1327 | 12008 | 12723 1272 |7127.3 |-
Materials. ... 18,5 | 1300 | 1202 | 1316 | 1BL8 | 1323 | 13221 1330 o] 130| 1003 e8| 125 [rnys rs | 1a7
Dirable goods materfals o 3.8 | p76| 1288 | 1269 | 126 1299 | 1282 14| 1210} L80) 10931 1106|715 |- 1227 71225 | 1225
Gonsumer durablo parts 3 3| s maes| 223 1) 1RT) L8| 153 189 126 1216 Tl0 ], 150.8 | 1814 | 1310
et DTS eriicd 1928 1o | 1204 | 13004 | a0 | 1808 | 130 BT T ke Hory Y s 129 [ 7131 | 1430
N%gg?iﬁgbga%zﬁs"glzf’eer'l‘?lsrgé@“ 1202 1390 1903 ggg }%g igsl 3 }étlio 1249 | 1231 1215 | 1225 | 1226 |t123.2 | 1248 |r125.5 | 127.G
g b . 2| 125 X 3 . . .
Fuel and power, industrial ...___.____ .. d 120.9 124.
i 5.6 (71253 | 1255
By industry groupings: - 126.1 ] 126.3 | 126.4 | 127.4 | 126,41 1253 | 124.5 >0 [r13ns | 1291
Manufacturing, total_......_____________ do----| T 1) 18 8.b) W01 12831 1556 | 1543 1931 | 1500 lies 2 |Lsks ) 1l
Durable manufactures . -.do._...| 1084} 1220 123 . 130.6 | 13L.0 | 130.5 | 130.4 | 127.6 ol aes
l1]>r1mary and fabricated metals_._. . do....| 113.9 128-(7] {%ig gg? ggg }33 g 128.7 | 1289 | 130.7 }%‘gg }%gg g ?) : }30 ol 1200
Primary metals_.__...___ --do..| 1131 127. 119.9 | 1209 | 1185 | 122071 123.6 | 124.2 | 127.7 . 9. SR
Iron and steel_.__... _.do....| 107.1 121.7 8 g g 141,11 1401 | 14.3| 137.0 | 135.3 (1) 18 3556
1815 | 1403 | 137.5 | 136.5 "5 |ris21 ;
Foronlerrous metals. i --do...) 1286 13651 1331 133.8| 1338 | 13,05 | 1324 | 1331 | 130.0| 1314 | 1306
sbricated metal products. ... o ' 114.8 | 7 115.5 | r117.2 [ * 116.5 116.9
177 18.9 | 119.0| ug.o| 1s6| us2| ns : 1 7.2 (711 16.9
Machinery and allied goods 9. ........ Qoo 183 Dns| dme| me| 1zes| 13| 1208 1304 | 1306 | 126 | 1es sz g 1) 100
o * g * . r . .
"X onlatiica o hinery.. 57| ol )y | a0 Teol 03| BLE| i | bl wes | s i3 | 12
pne ectrical machinery - : %.8 | 1278 | 128.1| 1281 | 129.8 | 128.6 . - . . - g 2.
Electrical machinery_.._ 109. 6 126.8 . o 0.2
5 97.8 1r100.6 | 798.4 99.2
) ) . . 8| 109.8 | 103.0| 57| 99| 950 A2
Transportation equipment 99.0 109.1 ﬁgg ﬂﬁ} %gf(’; %g; g }%4 137.8 | 1246 | 127 | 1002 | 1102 rlég'é r}ggg rrlé(ti7 wl
Aofer venicles and parts. ... Sl R SR Tea| rs| Sus ) WIl R EmS| Bl Wi Wl o R P RV I
Aerospace and mise. trans. eq....do.... 75.8 81.2 . . 1410 142 6 142.7 143.0 142.8 142.8 3 16.
Instruments do 120.2 | 138.3 | 140.2 | 140.8 | 140.9 | 1415 . .
"""""""""""""""" - 2.9 1r120.9 | r12n.1 | 1275
7. 120.7 | 127.4 | 12817138971
Lumber, clay, and glass.......______ do....| 1200} 120.1| 129.2 | 129.8 | 120.2 | 128.8 | 129.7 1208 1208 1961 | 1271 ] 1261 71268 | 1268 | 1361 |l
122.4 | 127.9 | 126.6 | 1254 | 128.4 | 12879 | 127.4 | 127, R 171303 | s 12w 6 | 1 T
Lumber and products_..._._.___. do.... % ’ 132.3 | 129.6 | 128.8 | 131.2 | 130.4 | 128.7 | 131.8 | 127.6 | 129.
Clay, glass, and stone products..__. do.._. 118.6 120.8 | 130.5 3 A . . s | s | 1| 18
53| 133.4| 1352 136.8 : ¥ : '
Furniture and miscellaneous.._._____ do....| 122.7| 1351 135.4 1332 iggg gg Z ggé %ggg }gi 9| 1242 1254 1268| 1288 ]r1%.7 50 3 I
Furniture and fixtures . 113.5 126.1 | 126.5 %43, 5| 1449 | 1353 | 1199 | 133 | 1145 ] 1418 1402 lisl| 1541 (v 5.8 |
Miscellaneous manufactures BLL 13.21 143.6 ’ ’ ’ ’ ' 130.4 [ r130.7 [ r130.4 | 130.5
3| BL2| 1314 | 1315 ! 130.9|7130.4 |r130.7 . ;
Nondurable manufactures.__._._._.___do....| 122.1| 129.7 | 129.3 ﬁgg }?gg ﬁ‘?g ﬁ}g'g gég 1:1)'8.8 1162 | 1153 | 1124 |r109.3 | 71005 [+ 1080 | 1084
Textiles, apparel, and leather. ~do....| 108.1| 1i15.0| 115.0 1289 | 12000 | 1302 | 130.2 | 12004 | 1300 | 1284 | 127.6 | 1250 1234 [r1235 | 1280
Textile mill products. - - --e-do....| 17.4 127.3 119'(2) N21 1136 115.4 | 1140 | 1153 | 1185 | 1164 | 1136 | 110.0| 1058 106.0 | ... | "
Apparel products. ... ~ee-do....| 1057 | 113.2 .2 79.2| 8LO| se.4| 831 826| 829| 776| 87| 830 r7u.5]| reo1l 805
Leather products___ ... T - do._.. 88.9 83.7 86. g . . g il | s
intl : 120,91 1202 | 1207 12221 1225 {1202 |r 1213 | r 122 22,
Paper and printing__ ________._______ 116.1 122,21 122.8 | 123.8 ) 12456 | 122.1 | 121.3 1362 | 1367 | 1387 | 137.6 | 140.2 |~135.4 |r135.1 | 136.8 | ... -
Paper and produects. .. - 128.2 135.4 | 134.6 | 1353 | 137.0 | 134.8 | 1353 6.2 - - ol 105l s ey Letise 18353
Printing and publishing 1079 | n32| 148 6.0 62| 13s ! 1210 1231 1108l 104! 11 g

" Revised. » Preliminary. o*Monthly revisions for 1972 are available upon request. ¢ Includes data for items not shown separately.



August 1974 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data 1872 1973 » 1973 1974
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual June | July ‘ Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. ‘ Mar. | Apr. | May | June | July»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PROD UCTION}— Continued
Federal Reserve Index of Quantity Output—Con.
Seasonally ad justed—Continued
By industry groupings—Continued
Manufacturing, total—Continued
Nondurable manufactures—Continued
Chemicals, petroleum, and rubber 1967=100. 137.8 149.3 149.8 | 151.8 151.0 | 150.9 | 15L.1 151.6 151.6 { 151.5 1512 [ r151.2 | 7153.5 | r152.9 | r153.1 153.2
Chemicals and products.. - ...._.. do._.. 139.6 150.2 | 150.4 | 15201 16L.4} 153.0  152.7 | 153.0| 1545 154.9 | 155.3 | 155.5{"156.2 |r156.0 | r155.9 | 156.0
Petroleum products_......... ...do..__[ 120.6 127.4 | 129.7 | 129.3 | 128.2 | 126.0 | 130.4| 129.5 | 1255} 120.5 | 116.9 | 117.3 | 126.9 {r126.1 | r125.8 | 126.0
Rubber and plastics produets...... do.._. 145.5 163.8 163.9 168.8 167.9 163.6 | 161.9 164.5 162.3 164.3 163.5 164.2 | 1165.5 | r 163.7 165.0 |.____._.
117.6 121.9 119.5 | 121.3 122.0 | 122.2 | 12L.7 124.7 123.0 | 125.4 126.2 125.3 124,8 | r126.1 124.7 124.9
118.6 122.7 § 120.3 | 122.4 122.9 | 123.2| 122.4 125.4 | 124.5| 126.3 | 127.2 | 126.5 125.9 {r127.3 | 125.8 126.1
103.7 110.7 | 108.1 | 105.3 | 110.1 | 309.1 | 113.7 | 1158 | 104.2 | 113.3 | 112.1 | 110.4 | r104.6 | 100.4 | ______ | ..
Mining and utilities. ... .._..__....ooo.... 124.1 129.0 | 128.2 | 130.4 | 130.7 | 131.3| 13L.5] 130.6 | 126.0] 125.4 | 126.9 | 127.3 |[r127.8 |r128.3 |-127.0 | 128.5
Minigng ___________ 108.8 110.3 | 109.5; 11L.0 | 1115 | 111.8| 11L9 ) 1L3 | 110.4) 109.9 | 1117 112.2 | 1i1.3| 111.6 | 110.8 | 111.7
Metal mining.. ... 120.9 130.8 | 121.6 | 1284 131.4 | 136.6 | 138.3 | 1852 | 1352 1352 | 132.2 | 1329 (r127.4 |r128.1 | 119.6 | . .
Stone and earth minerals 08,1 109.5| 105.2 1 109.1 | 113.1 | 109.5| 109.2 | 11L7{ 113.1]| 11L9| 110.6 | 110.7 | 110.7 | 11.0| 1067 | ..
Coal, oil and gas__. 100.2 | 108.3| 108.9 ] 109.5] 109.2 | 109.6) 109.7 | 108.8 | 107.5] 107.0 | 109.6 | 110,2 | 109.8 | 110.0 |r110.6 | 110.3
0ale 104.2 104.4 ) 108.0 | 109.0 | 104.0| 109.8 | 103.0 | 104.1 | 110.4 | 108.7 [ 112.7 | 1147 | 110.3] 113.6 | 1180 | 1180
0il and gas extracti 110.0 108.9 | 109.1 | 109.5 | 110.0 109.7 | 110.8 | 109.6 | 107.0] 106.8 { 109.1 | 100.5| 100.7 | 109.5| 100.5| 109.0
Crude oile - oo, 107.3 104.4 } 104.6 | 1054 | 104.8 | 103.9 | 104.2 | 103.7 | 1029 | 102.4 | 104.2 | 101.3 |r100.6 {r101.2 | 100.2 | . ... ..
Ut 08 - oo e eee e 143.4 | 152.6 | 151.6 | 154.8 | 154.8 | 155.8 | 156.2 | 154.6 | 147.6 | 144.9 | 146.1 | 146.5| 148.7 |r140.2 |r149.5 | 149.9
Electric N 149.4 161.1] 159.7 | 163.9 | 163.8 | 165.1 | 165.3 | 163.4 | 155.6 | 153.0 | 154.6 |r155.0 | 358.3 | 150.0 | .. |00 0.
B - - e e e e e e e 123. 4 ) 2 %2 U DO RIS I ISR POIPUAII POTSSPOYS ISR SUNSUI R I EIISIR NI ER
BUSINESS SALES §
Mig. and trade sales (unadj.), totald'®._..... mil. $__| 1,490,776] 1,724,953] 149,121 { 138,159 | 145,638 | 145,264 | 154,192| 153,952] 153,297 | 142,865 | 147,470 161,686 | 163,025 (r168,3411 168,609 |__._.._.
Mfg. and trade sales (seas. adj.), totald'®-_. .do__..[11,490,776(11,724,953| 141,334 | 145,467 | 145,337 |c145,321 | 149,469 | 152,255 | 150,643 | 154,217 | 156,203 | 159,584 | 161,037 {r162,913! 162,555 | ... __
Manufacturing, totald'._._..______._.._.._ _| 744,198 | 1856,778] 70,639 | 72,257 | 72,290 | 72,146 | 74,581 | 76,178 | 74,617 | 76,389 | 76,978 | 78,197 | 79,050 | r81,117 | 81,319
Durable goods industriesd- - 401,318 | 464,686 | 38,280 | 39,788 | 38,902 | 39,248 | 40,879 | 41,055 | 39,465 | 39,994 | 40,073 | 40,635 | 41,232 | r42,538 | 42,859
Nondurable goods industrie! 342,880 | 392,002 | 32,359 | 32,469 | 33,388 | 32,808 | 33,702 | 35,123 | 35,152 | 36,395 | 36,905 | 37,562 | 37,818 | 38,579 | 38,460
Retail trade, total . .___ ... . ____......__ _|1448,379 |1503,317 | 41,167 | 42,767 | 42,855 | 42,520 | 42,970 | 42,976 | 42,116 | 42,932 | 43,134 | 43872 | 44,283 | 44,804 | 44,491
Durable goods stores. .. 149,659 | 170,275 | 13,731 | 14,40 | 14,481 | 14,267 | 14,331 | 14,090 | 13,270 | 13,525 | 13327 | 13,660 | 13,941 | r14,289 | 14,018
Nondurable goods store; 208,720 | 333,042 | 27,436 | 28,358 | 27,874 | 28,262 | 28,630 | 28,886 | 28,846 | 20,407 | 29,807 | 30,212 | 30,342 | 30,605 | 30,473
Merchant wholesalers, total._______________ _|1208,199 (1 364,858 | 20,628 | 30,443 | 30,602 | 30,646 | 31,918 | 33,101 | 33,910 | 34,896 | 36,001 | 37,515 | 37,704 | r36,902 | 36,745
Durable goods establishments_.__________ do.___| 138,446 | 167,713 | 13,781 | 14,039 | 13,950 | 13,968 | 14,391 14,995 | 152321 15,898 | 15,860 16,660 | 17,079 | r16,857 | 17,017
Nondurable goods establishments________ do____| 159,763 | 197,145 | 15,747 | 16,404 | 16,742 | 16,678 | 17,527 18,106 | 18,678 | 18,998 | 20,231 20,846 | 20,625 | r20,045 { 19,728
BUSINESS INVENTORIES §
Mifg. and trade inventories, book value, end of year
or month (unadj.), total +..__........___ il. $..| 194,228 | 219,247 | 207,491 | 207,670 | 207,691 | 209,921 | 214,722 | 219,589 | 219,247 | 223,036 | 227,616 | 232,427 | 285,225 |7238,758 | 241,018 |....._._
Mfg. and trade inventories, book value, end of year
or month (seas. adj.),total .. .. ..._.._ mil. $__| 196,002 | 221,357 | 206,961 |208,776 | 210,548 (212,227 (214,284 | 217,637 | 221,357 | 224,657 | 227,726 | 230,500 | 232,586 (236, 587 | 240,514 |..__....
Manufacturing, total.__. 107,719 | 120,870 | 113,025 | 113,910 | 114,907 | 116,114 | 117,224 118,435 1120,870 | 122,570 124,831 | 126,500 | 128,438 (7130, 936 | 133,300
Durable goods industries. 70,218 | 79,441 | 73,801 | 74,278 | 75,213 | 76,249 | 76,951 | 77,645 | 79,441 | 80,541 | 81,925 | ‘83,014 | 84,108 | 85,715 | 87,267
Nondurable goods indust; 37,501 | 41,429 | 39,224 | 39,632 | 39,604 | 39,865 | 40,273 | 40,790 | 41,429 | 42,029 | 42,906 | 43,486 | 44,330 | 45,221 | 46,033
Retall trade, totalt..__.__ ____ . ... ._. 56,551 | 63,561 | 50,788 | 60,213 | 60,677 | 60,847 | 61,681 | 62,037 | 63,561 | 64,261 | 64,394 | 64,743 | 64,855 | 65,615 | 66,580
Durable goods stores. .. 26,034 | 28,778 | 27,051 | 27,494 | 27,563 | 27,507 | 27,926 | 28,662 | 28,778 | 28,852 | 98 789 | 28,578 | 28,495 | 28,499 | 28,893
Nondurable goods stores 30,517 | 34,783 | 32,737 | 32,719 | 33,114 | 33,340 | 33,755 | 34,275 | 34,783 | 35,409 | 35 605 | 36,165 | 36,360 | 37,116 | 37,687
Merchant wholesalers, total .____._._.______ do....| 31,732 | 36,926 | 34,148 | 34,653 | 34,964 | 35,266 | 35,379 | 36,265 | 36,926 | 37,826 | 38501 | 39,347 | 39,293 | r40,036 | 40,634
Durable goods establishments____. _. 18,884 | 21,112 | 20,141 | 20,159 | 20,089 | 20,257 | 20,331 | 20,787 | 21,112 [ 21,487 | 21,786 | 22352 | 22,604 | 728,282 | 23,499
Nondurable goods establishments 12,848 | 15,814 | 14,007 | 14,494 | 14,875 | 15,009 | 15,048 | 15,478 | 15,814 { 16,339 | 16,715 | 16,995 | 16,689 | 716,754 | 17,135
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total I'd.. ... __ ratio__ 1.52 144 1,46 144 1.45 1.46 1.43 1.43 1.47 1.46 1.46 1.44 1.44 | r1.45
Manufacturing, totald___.___._____________ 1.69 1.58 1.60 1.58 1.59 1.61 1.57 1. 56 1.621 1.60 1.62 1.62 1.62] r1.61
Durable goods industries s 2.03 1.91 1.93 1.87 1.93 1.94 1.88 1.89 2.01 2.01 2.04 2,04 2.04 2,02
Materials and supplies. __.._____ .58 .56 .56 .55 .57 .58 .56 .57 .62 .62 .64 .65 .65 .65
‘Work in process...._ .0 .87 .88 .85 .89 .89 .86 .87 .9 .01 .92 .02 .91 .90
Finished goods___. .54 .48 .49 .47 .48 .48 .46 .46 .48 .48 .49 .48 .47 .46
Nondurable goods Industries 1.29 1.20 1.21 1.22 1.19 1.21 1.19 1.16 1.18 1.15 1.16 1.16 117 r117
Materials and supples_.._______ .48 .46 .45 47 .46 .47 46 45 .45 .45 .45 .45 .46 .47
‘Worlk in process .20 .19 .19 .19 19 .19 .19 .18 .19 .18 18 .18 L18 18
Finished goods.- .61 .55 .66 .56 54 .65 .54 53 .54 .52 52 .52 .53 .52
Retall trade, total +_.._____________________ 1.45 1.42 1.45 14 1.43 1.43 1. 44 1,46 1.51 1.50 1.49 1.48 1.46 | *1.46
Durable %oods stores 1.96 191 1.97 1.91 1.90 1.93 1.95 2.03 2.17 2.13 2.16 2,09 2.04 | r1,99
Nondurable goods stores 1.19 1.18 1.19 1.15 1.19 1.18 1.18 119 121 1.20 1.19 1.20 .20 r1.21
Maerchant wholesalers, total_..__._.._______ 1.21 1.13 1.16 1.14 1.14 1.15 1.11 1.10 1.09 1.08 1.07 1.05 1. 04 1.08
Durable goods establishments..__. 1.55 1431 1.46) 1.4 144 1.45 1.41 1.39 1.39 L35 1.37] 1.34 1.32| r138
Nondurable goods establishments. - - .9 .87 .89 .88 .89 .90 .86 85 .85 .86 .83 .82 .81 .84
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries:
Unadjusted, total.....____..._.________. mil. §__| 25108 | 31,623 | 2,627 | 2,351 | 2,399 | 2684 | 2,841 | 2,979 | 3,174 | 2,938 | 3,243 | 3,526 | 3,494 {3,616 | 3,833 |------.-
Seasonally adj., total.._____..._..___._.__ L YD DU S 2,560 | 2,651 | 2,646 | 2,722 | 2,815{ 2,920 | 2,884 | 3,119 | 3,344 | 3,302 | 3,441 {3,495 | 3,734 |-----_.-
Shipments (not seas. ad}.), totald...._....__.do___.| 744,198 | 856,778 | 75,431 | 66,602 | 70,112 | 74,499 | 76,404 | 75,505 | 70,639 | 71,248 | 78,072 | 81,391 | 80,823 |~ 82,391 | 86,694 |--------
Durable goods Industries, total @ 3. ... __ ~do.___| 401,318 | 464,686 | 41,799 | 35,888 | 36,576 | 40,163 | 41,606 | 40,474 | 37,115 | 37,088 | 40,828 | 42,829 | 42,699 |~ 44,000 | 46,661 | 240,514
Stone, clay, and glass produets. do___ | 22,344 | 24,936 | 2,270 2,045 | 2,229 | 2,189 | 2,314 | 2,136 | 1,809 | 1,839 | 1,993 | 2,150 | 2,229 |r 2,263 | 2,439 [--.---..
Primary metals.._____________ .do.__| 57,0411 72,027 | 6,402 | 5536 | 5,846 | 6,155 | 6,345 | 6,383 | 6,072 ] 6,504 | 7,061 | 7,555 | 7,757 {78,052 | 8,475 {27,
Blast furnaces, steel mills_ ..do____| 28,109 | 35260 | 3,119 2,760 | 2,882 | 2,986 | 3,054 | 3,057 | 2,840 | 3,133 | 3,246 | 3,700 | 3,641 (3,888 | 4,090 [...._.._
Nonferrousmetals_ ___._____....__.____ do__..| 21,3921 26,5301 2,357 | 1,991 | 2,177 | 23201 2,355 2,428 | 2,384 | 2,453 | 2,848 | 2,847 | 3,052 | 73,040 | 3,256 [--__.___

r Revised. » Preliminary. 1 Based

& See corresponding note on p. S-6.

. I on data not seasonally adjusted.
estimate; total mfrs. shipments for June 1974 do not reflect revisions for selected components.

, 1 §The term “business” here includes oenly manu-
facturing and trade; business inventories as shown on p. S-1 cover data for all types of pro-
ducers, both farm and nonfarm. Unadjusted data for manufacturing are shown below on
pp. S-6 and S-7; those for wholesale and retail trade on pp. S-11 and S-12.

2 Advance

marked*‘ &’ on p. S-4.

the March 1974 SURVEY.

¢ Corrected.

tSee note marked “{”’ on p. S-12; revisions for total mfg. and trade (unadj. and seas. adj.)
and inventory-sales ratios for retail trade, total, durable, and nondurable appear on p. 7 of
Q Includes data for items not shown, separately.

{See note

@ Revisions back to Jan. 1968 for this item appear on p. 49 of this issue of the SURVEY.
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SURVEY OF CURRENT BUSINESS

August 1974

Unless otherwise stated in footnotes below, data M 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. | Oct. { Nov. { Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS” SALES, INVENTORIES,
AND ORDERS—Continued
Bhipments (not seas. adj.)—Continued

Durable goods industries—Continued
Fabricated metal produets._._________.. mil. $..| 47,008 | 53,707 | 4,732 | 4,295 | 4,455 | 4,655 | 4,811 | 4,668 | 4,527 | 4,325 4,739 | 4,921 | 4,048 | 75,233
Machinery, except electrical. do____| 61,024 73,380} 6,750 | 5,705} 5,734 6,468 | 6,237 | 6,174 | 6,384 | 6,223 7,020 ; 7,551 | 7,172 | " 7,186
Electrical machinery.______ _do 55,950 | 63,407 | 5,583 | 4,909 | 5,230 | 5654 | 5,642 | 5,571 | 5438 | 5060 | 5662 5777 | 5552 | 75,73l
Transportation equipment __.do____| 99,951 | 113,317 | 10,407 | 8,399 | 7,566 | 9,352 10 481 | 10,020 | 7,823 | 8,249 [ 8,855 | 8,941 | 9,195 | "9 591

Motor vehicles and parts____. _..do____| 66,762 | 77,278 | 7,169 | 5,419 | 4,667 | 6,227 7, 314 | 6,928 | 4,866 | 5611 | 5762 | 5,638 | 5801 | 76,229

Instruments and related products________ do__..| 13,393 | 14,33¢{ 1,263 | 1,119 | 1,168 1,299 | 1,302 | 1,258 | 1,218 | 1,134 1,240 { 1,316 | 1,244 | " 1,316

Nondurable goods industries, total@ _______ do____| 342,880 | 392,002 | 33,632 | 30,714 | 33,536 | 34,336 | 34,706 | 35,031 | 33,524 | 34,160 | 37,244 | 38,562 | 38,124 |7 38,391
Food and kindred products. . _._..._..___ do___.| 114,496 | 134,947 | 11,383 | 10,806 | 11,750 | 11,982 [ 12,187 | 12,337 | 11,980 | 12,010 | 12,653 | 12,939 | 12,171 |7 12,281
Tobacco products.._.._._ do_... 5, 863 6, 201 555 517 560 516 534 §32 539 549 509 530 531 588
Textile mill products 2,725 | 2,200 | 2,602 | 2631 | 2,758 | 2,675 | 2,537 | 2,556 | 2,785 | 2,932 | 2,806 | "2884
Paper and altied produets..._...___.___.. 2,833 | 2,562| 2,798 } 2,815 | 2,863 | 2,850 | 2,719 | 2,001 | 3,126 | 3,217 | 3,258 |"3,291
Chemicals and allied produets. 5,962 | 5,152 | 5,536 | 5760 | 5643 | 5,610 | 5463 [ 5685 | 6,452 | 6,729 | 7,004 | 6,987
Petroleum and coal products. . 2,953 | 2,919 3,017 3,121 3,135 | 3,425 | 3,694 | 3,742 | 4,173 | 4,374 | 4,490 [ 4,725
Rubber and plasties produets.........._ 1,794 | 1,580 | 1,702 1,743 | 1,809 | 1,729 | 1,584 | 1,696 | 1,842 | 1,910 | 1,085 | " 1,967

Sh}i}pninegtss t(g;a;r gltlig) L), totald L. 70,639 | 72,257 | 72,290 | 72,146 | 74,581 | 76,178 | 74,617 | 76,389 | 76,978 | 78,197 | 79,050 (781,117 | 81,319 | __.____
v indu
Durable goods industries, total @ ... do___. 38,280 | 39,788 | 38,002 | 39,248 | 40,879 | 41,055 | 30,465 | 39,004 | 40,073 | 40,635 | 41,232 |7 42,538 ir 42,785 12 45,029
Stone, clay, and glass products...- _do_._. 2,072 | 2,075 1 2,084 | 2,046 | 2,178 [ 2,162 | 2,048 125 | 2,150 | 2,154 | 2,191 | "2,175 6
Primary metals d 5,780 | 6,023 | 6,165 | 6,266 | 6,730 | 6,792 | 6,687 | 6,766 | 6,884 | 7,059 | 7,047 | 7,421
Blast furnaces, stee ~ 2,753 | 2,924 | 3,080 | 3,140 | 3,459 | 3,367 | 3,181 | 3,220 3,163 | 3,420 | 3,208 | 73,466
Nonferrous metals..._.... ... ... s-do.... 2,178 | 2,245} 2,301 2,284 t 2,360 | 2,495 { 2,586 | 2,580 | 2,776 | 2,686 | 2,831 | 72,854

Fabricated metal produets. ... ._..._ 4,411 | 4,606 | 4,385 | 4,345 | 4,648 | 4,714 | 4,730 [ 4,780 | 4,823 | 4,836 | 4,879 | 5213

Machinery, except electrical. 6,159 | 6,240 | 6,117 | 6,243 | 6,353 | 6,614 | 6,630 | 6,640 | 6,712 | 6,969 | 6,884 | " 7,010

Electrical machinery._____.._.____. 5,265 | 5,405 | 5,350 | 5288 | 5,372 | 5,382 | 5387 | 5,520 5,621 | 5,620 5,727 | 75948

Transportation equipmentd® ... 9,252 | 10,182 | 9,550 | 9,783 | 10,121 9,783 | 8,418 | 8,654 | 8,262 | 8,177 | 8,699 |8 857

Motor vehicles and parts...__.._____ y-do 6,250 | 7, 6,524 | 6,602 | 6,932 | 6,668 | 5490 | 5555 5,167 | 5,042 | 5465 | 5691

Instruments and related produets._.._. 1,186 | 1,196 | 1,163 1,192 | 1,245] 1,232 1,226 | 1,265 | 1,281 | 1,315 1 9270 | 71,320

Nondurable goods industries, total@Q ._..do.-.. ................. 32,359 | 32,460 | 33,388 | 32,808 | 33,702 | 35,123 | 35,152 | 36,395 | 36,905 | 37,562 | 37,818 |" 38,579

Food and kindred products do 1,07 | 11,222 | 11,827 | 11,348 | 11,739 | 12,180 | 12,089 | 12,762 12,603 [ 12,730 | 12,451 |"12,449 112,132 |.

Tobacco products________ R 515 5 540 498 536 528 552 582 535 544 549 582 558 |

Textile mill products_. | 2,566 | 2,550 | 2,550 | 2,499 | 2,532 | 2,637 | 2,642 | 2,793 | 2,816 | 2,759 | 2,851 | 72,956 | 2,901 |

Paper and allied products Sl 2,708 2,722 | 2,767 | 2,739 | 2,807 | 2,898 2,801 | 3, 3,067 | 3,001 | 3,235 (73,310 3,326 |_

Chemicals and sallied products.. .| 5,503 | 5,641 | 5694 | 5575 | 5687 | 5895 6,140 | 6,127 | 6,315 | 6,435 | 6,400 | 76,529 | 6,766 |

Petroleum and coal products.. .| 2,883 | 2,936 | 3,017 | 3,100 | 3,170 | 3,456 [ 3,663 | 3,746 | 4,077 | 4,404 | 4,531 |4 792 | 4,878 |.

Rubber and plasties produets.....___..do__joeceomaoo|lo._. 1,677 | 1,712 | 1,700 | 1,706 | 1,748 | 1,794 | 1,754 | 1,830 | 1,819 | 1,826 | 1,879 1,907 ,9588 | ...

By market category:

Home goods and apparel... ... .__._.... do..__{ 171,555 180,572 | 6,681 | 6,541 | 6,616 | 6,683 | 6,878 7,178 | 6,961 | 7,083 | 7,152 7,433 | 7,476
Consumer staples. . ... ...co.______._. do._..[1146,257 |1 166,933 | 13,734 | 13,837 | 14,472 | 13,929 | 14,479 | 14,915 | 14,746 | 15,267 15 167 | 15,218 | 15,034
Equipment and defense prod., exel. auto c?do_..- 197,809 |1111,622 | 9,302 | 9,489 | 9,223 | 9,519 | 0,534 | 9,849 | 9,898 X 10116 | 10,335 | 10,433
Automotive equipment__ .. _________.___ 179,835 |191,045 | 7,436 | 8,344 | 7,807 | 7,898 | 8,306 | 7,980 | 6,724 | 6,792 6, 424 | 6,327 | 6,744
Construction materials and supplies R 163,500 (172,361 | 6,021 | 6,098} 5928 5928 6,112 6,301 | 6,314 | 6,192 6,376 | 6,320 | 6,436
Other materials and supplies....___.._.._ 1285,242 [1333,345 | 27,465 | 27,948 | 28,244 | 28,180 | 29,272 | 29,955 | 29,974 [ 31,046 | 31,743 | 32,555 32,927
Supplementary series:
Household durables___.__._____.__._.___ 1131,354 136,451 2,975 | 3,005 | 3,084 | 3,042} 3,152 | 3,260 | 3,143 | 3,132 | 3,236 | 3,335 | 3,284 |73,508 | -3,281 123,187
Capital goods industrieso. _| 116,222 (1131,725 | 10,987 | 11,147 | 10,956 | 11,118 | 11,408 | 11,479 | 11,470 |.11,718 | 11,869 | 12,019 | 12,143 |7 12,200 | 12,629 |212,441
Nondefense .. ... 198,326 11112,913 | 9,460 | 9,585 | 9,445 | 9,583 | 9,783 | 9,938 | 0,965 | 10,166 | 10,259 | 10,407 | 10,557 | 10, r 11,033 |2 10,969
Pefonsed ool _| 117,896 | 118,812 1, 527 1, 562 1,511 1,535 | 1,625 | 1,541 1,505 1, 552 1,610 1,612 1,586 | 71,594 | r1,596 | 21,472
Inventories, end of year or month: - -

Book value (unadjusted), total_._.____.____ do....| 107,415 | 120,312 | 113,175 | 113,367 | 114,465 | 115,045 | 116,496 | 117,842 |120, 312 | 122,837 | 125,398 | 127,125 | 129,464 |" 132,0921133,564 |.__...__
Durable goods industries, total.. - 69,803 | 78,835 | 73,911 | 74,051 | 75117 | 75,707 | 76,399 | 77,154 | 78,835 | 80,460 | 82,181 | 83515 | 84,911 | 86,563 | 87,4
Nondurable goods industries, total._.___. do.._| 37,612 | 41,477 | 39,264 | 39,316 | 39,348 | 39,338 [ 40,007 | 40,688 | 41,477 | 42,377 | 43,2174 43,610 | 44,553 |* 45,529

Bcg)k ivzguet(seasonally adjusted), total____. do....| 107,719 | 120,870 | 113,025 | 113,910 | 114,907 | 116,114 | 117,224 | 118,435 |120,870 | 122,570 | 124,831 | 126,500 | 128,438 (130,936 {133,300 |........

y industry group:

Durable goods industries, total @ ._..___. do_...| 70,218 | 79,441 | 73,201 | 74,278 | 75,213 | 76,249 | 76,951 | 77,645 | 79,441 | 80,541 | 81,925 | 83,014 | 84,108 |" 85,715 ) 87,267 |._.....__
Stone, clay, and glass products. d 2,463 2,813 [ 2,503 | 2,669 | 2,679 | 2,702 | 2,720 | 2,737 | 2,813 | 2,863 | 2,861 | 2,952 , 027 | 73,100 , 190 1.
Primary metals____________._ 9,356 | 9,301 | 9,452 | 9346 | 9,328 | 9,222 | 9,226 | 9,356 | 9,467 | 9,523 [ 9,562 | 9,723 {79,947 | 10,206 |-

Blast furnaces, steel mills. E 4,672 ] 4,830 | 4,869 | 4,820 | 4,791 | 4,677 1 4,617 | 4,672 | 4,601 { 4,632 | 4,546 | 4,542 | " 4,574 | 4,700 |
Nonferrous metals...__._____.._. 3,440 | 3,472 | 3,475 | 3,388 | 8,358 | 8,875 | 3,402 | 3,449 | 3,500 | 3,595 | 3,670 | 3,795 | 73,952 | 4,032 |-

Fabricated metal produets.__._____ 8,997 | 8,230 | 8238 | 8378 8519 | 8513 | 8792 8907 ] 9,023 | 9,264 9,384 | 9583 |"9,736

Machinery, except electrical 16,703 | 15,386 | 15,504 | 15,681 | 15,952 | 16,164 | 16,365 | 16,703 | 17,021 17,405 | 17,603 18,102 |7 18,528

Electrical machinery.. . ... 12,559 | 11,369 | 11,514 | 11,742 | 11,834 | 12,102 | 12,302 | 12,559 | 12,749 13 016 | 13,133 | 13,341 | 13,496

Transportation equipment. _ 18,233 | 16,977 | 17,029 | 17,328 | 17,690 | 17,766 | 17,763 | 18,233 18 339 18,460 18,671 | 18,490 |7 18,782
Motor vehicles and parts___ 5,646 | 5,074 | 51021 5107 | 5436 | 5391 | 5391 616 | 5,713 | 5,616 K 5,583 | 7 5,623

Instruments and related products..do.... 2,717 3,268 1 2,823 | 2,879 | 2,978 | 3,031 ; 3,083 | 3,170 | 3,268 | 3,413 | 3,581 | 3,627 | 3,702 |" 3,803

By stage of fabrication:

Materials and suppliesQ® _._._...__ do___.| 20,010 | 24,423 | 21,424 | 21,721 | 22,080 | 22,621 | 23,064 | 23,444 | 24,423 | 24,023 | 26,494 | 26,335 | 26,913 |7 27,739 | 28,280 |........
Primary metals do....| 3,283 | 358 | 3,326 | 3, 3,377 | 3,355 | 3,376 | 3,494 3,586 | 3,665 | 3,772 | 3,915 | 4,140 f
Machinery (elec. and nonelec.)...do....| 6,516 [ 8359 | 7,245 | 7,411 | 7,602 | 7,769 | 7,932 | 8,076 | 8,350 | 8,523 | 8742 | 9,006 | 9,283
Transportation equipment._____. do._..| 3,022 3,888 | 3,433 | 3,413 | 3,407 | 3,667 | 3,624 | 3,594 | 3,888 | 3,886 | 3,842 3,936 3,830

Work In processQ ... __......___. 36,078 | 33,735 | 33,044 | 34461 | 34,742 | 35,082 | 35,519 | 36,078 | 36,285 | 36,942 | 37,264 | 37,721
Primary metals___ 3,450 | 3,493 | 3,514 | 3477 | 3,496 | 3,455 | 3,405 | 3,450 | 3,478 | 3,43%# | 3,430 | 3,471
Machinery (elec. and none 13,407 | 12,237 | 12,358 | 12,539 | 12,675 | 12,983 | 13,203 | 13,407 | 13,621 | 13,985 | 14,135 | 14,419
Transportation equipment 12,761 | 12,100 | 12,133 | 12,384 | 12,439 | 12,576 { 12,589 | 12,761 | 12,818 | 13,00% | 13,076 | 13,042

Finished goodsQ ... .. ... 18,940 [ 18,642 | 18,613 | 18,672 | 18,886 | 18,805 | 18,682 | 18,940 | 19,333 | 19,489 | 19,415 | 19,474
Primary metals. .. ... ... 90 2,820 | 2,572 | 2,549 | 2,492 | 2,472 | 2,391 2,327 | 2,320 2,324 | 2,317 2,217 ) 2,112
Machinery (elec. and nonelec.)...do....| 7,00L 7,496 | 7,273 | 7,249 . 7,282 7,842 | 7,351 | 7,388 | 7,496 ] 7,626 | 7,694 ; 7,685 1 7,74l
Transportation equipment_._____ do....| 1,354 1,584 | 1,444 | 1,483 | 1,537 | 1,584 | 1,566 | 1,580 | 1,584 | 1,635 | 1,617 [ 1,659 | 1,618

Nondurable goods industries, total 9 _.do.__.| 37,501 | 41,429 | 39,224 | 39,632 | 30,694 | 39,865 | 40,273 | 40,790 | 41,429 | 42,029 | 42,906 | 43,486 | 44,330
Food and kindred produets._.__.:_. do__..| 9,421 | 10,584 110,042 | 10,135 | 10,011 | 10,027 | 10,172 | 10,432 | 10,584 | 10,638 | 10,79% | 11,035 } 11,164
Tobacco products___.__.__ 2,360 | 2,460 | 2,343 | 2,331 | 2300 | 2,398 | 2,425 | 2,446 | 2,460 | 2,569 | 2,582 | 2,5 2,561
Textile mill products_.... 4,044 4,589 | 4,317 | 4,349 | 4,379 | 4,436 4,407 | 4,521 | 4,580 | 4,707 | 4,675 F 4,733 | 4,769
Paper and allied products.. 2,875 3,267 | 2,992 | 3, 3,032 | 38,070 3,089 | 3,170 | 3,267 | 3,325 3,403 f 3,484 | 3,656
Chemicals and allied products._ 7,018 7,268 | 7,046 | 7,136 | 7,140 | 7,175 | 7,185 7,208 | 7,268 | 7,263 | 7,563 f 7,655 | 7,836
Petroleum and coal products.._ 2,300 2,626 | 2,335 | 2,412 2,388 ) 2,391 2,474 | 2,548 | 2,626 | 2,731 2,868 | 3,002 | 3,312
Rubber and plastics products. .._.do__..| 2,383 | 2,627 | 2484 | 2,532 | 2,530 | 2,551 | 2,578 | 2,574 | 2,627 2,702 | 2,742 | 2,742 | 2,759

By stage of fabrication:

Materials and supplies.........._.. do....| 13,865 | 15.818 | 14,857 | 15,195 | 15,358 | 15,305 | 15,613 | 15,704 | 15,818 | 16,335 | 16,751 | 17,062 | 17,585 |- 18,046 | 18,213 |........

Work in process_ _.do . , 968 6, 597 6,170 | 6,196 | 6,270 | 6,320 | 6,347 6,442 1 6,597 | 6,668 | 6,754 | 6,732 6,922 | r 7,056 N

Finished goods. . we--do..__| 17,668 19,014 | 18,197 | 18,241 | 18,066 | 18,150 | 18,313 | 18,644 | 19,014 | 19,126 | 19,401 | 19,692 | 19, 873 | 20 119 | 20,459

r Revised. 1 Based on data not seasonally adjusted. 2 Advance estimate; total mirs. two Census Bureau publications, “Change Sheets” to Mfrs’. Shipments, Inventories, and

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

J'As a result of
corrections in the aircraft, missiles, and parts industry data for this component have been
revised by the Bureau of the Censts batk to 1968. Revised data prior to May 1973 appear in

Orders: 1967-73 (Series: M3-1.5), issued June and July 1974.

shown separately.

@ Includes data for items not



August 1974 SURVEY OF CURRENT BUSINESS S-7
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 June | July | Aug. I Sept. I Oct. { Nov. | Dec. | Jan. | Feb. ' Mar. | Apr. | May | June | July
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Centinued
Inventories, end of year or month—Continued
Book value (seasonally adjusted)—Continued
By market category: .
Home goods and apparel._..._._.._._. mil. $__| 11,852 | 13,231 | 12,586 | 12,707 | 12,842 | 12,929 | 13,146 | 13,065 | 13,231 { 13,405 | 13,503 | 13,695 | 13,578 {13,675
Consumer staples.._. e d 16,024 | 14,976 | 15,254 | 15,345 | 15,417 | 15,638 | 15,868 | 16,024 { 16,131 | 16,456 | 16,753 | 16,923 | 16,973
Equlp. and defense p 31,140 | 28,680 | 28,912 | 29,464 , 820 ,302 | 30,582 | 31,140 | 31,572 | 32,238 | 32,721 | 33,142 |733,728
Automotive equipment 7,305 | 6,753 | 6,708 | 6,749 [ 7,084 | 7,021 { 7, 7,305 | 7,399 | 7,307 | 7,378 | 7,287 |r 7,392
Construction materials and supplies.... 10,220 | 9,378 | 9,446 | 9,590 | 9,760 | 9,764 [ 10,019 | 10,220 | 10,287 | 10,441 | 10,669 | 11,055 |-11,354
Other materials and supplies...._.___.. 39,231 | 42,950 | 40,652 | 40,883 | 40,917 | 41,104 | 41,353 | 41,923 | 42,950 | 43,776 ,886 | 45,284 | 46,453 |r47,814
Supplementary series:
]gousehold durables. ... 5, 562 6,263 1 5004 | 5936 | 5998 | 6,066 6210] 6,112 6,263 | 6,352 6,537 | 6,682 1 6,629 | 76,721
Capltal goods industries. 30,771 | 35,103 | 32,490 | 32,740 | 33,351 | 33,601 | 34,200 | 34,541 | 35,103 | 35,553 | 36,205 | 36,752 | 37,263 |38, 010
Nondefense. ... coweoocoeocaeaaos 25,684 | 29,488 | 27,013 | 27,306 | 27,796 | 28,163 | 28,669 A 29,488 | 29,874 | 30,368 | 30,786 | 31,285 |7 31,891
Defense. oo oo 5,087 5615 | 5,477 { 5434 5555 5528 ( 5,831} 5508 5,615] 5,679 5,837 | 5,966 [ 5 978 | 76,119
New orders, net (not seas. adj.), totald® 755,061 [r886,029 | 77,650 |769,278 | 72,497 ir76,207 | 78,661 |r78,052 | 72,686 | 74,948 |r81,480 | 83,377 | 83, 152 |r84,865
Dumblézogﬁs(mdusmes’ ). ), forald.. g r411.201 7493, 171 | 44,078 |*38,621 | 30,001 41,932 | 43,829 |r42,080 | 30,105 | 40,560 |r44,158 | 44,736 | 41 001 |46, 504
Nondurable goods industries, total._.______ 343,770 | 392,858 | 33,572 | 30,657 | 33,496 | 34,275 | 34,832 | 35,072 | 33,581 | 34,382 | 37,322 | 38,641 | 38 248 |7 38,361
New orders, net (seas. adj.), total @.. . . .....do____{"755,061 |?886,020 | 74,201 [ 74,288 | 75,407 |"74,024 | 77,025 [778,601 76,202 78,139 |r79,127 | 79,547 | 82,059 |85, 264
By industry group: .
; i 411,201 [7493,171 | 41,046 | 41,840 | 41,983 |r41,154 | 43,304 43,475 |r41,027 |r41,515 |r42,267 | 41,974 | 44,124 |r46,730
D a0 os g ustries, total 9.~ {60143 | 78642 | 7015 | 6,658 | 7,150 | 6,325 | 6,868 | 6,730 | 6,597 | 5956 | 6,624 | 6,930 | 7,510 | 9,002 |7 9,203 |18, 460
Blast furnaces, steel mills. - - ... 29,813 | 39,913 | 3,817 | 3,493 | 3,912 | 3,068 | 3,309 | 3,109 | 3,014 | 2,037 | 2,863 | 3,037 | 3,303 |r4,658 | 4,953 {._______
Nonferrous metals. . - —ooomoooo. . 21,670 | 27,436 | 2,282 | 2,219 | 2,206 | 2,338 | 2,516 | 2,582 | 2,557 | 2,809 | 2,720 | 2,764 | 2 994 |r 3,142 ,160 |..coooo
48,075 | 57,8811 4,672 | 5,008 | 4,903 | 4,982 | 5,135 | 4,997 | 5237 | 5,144 | 5410 | 5165 | 5557 (5,694 | 5,939 | _..._..
M T P etateieal. 63,770 | 80,432 | 6,719 { 6,902 | 6,647 | 6,922 | 7,174 | 7,313 | 7,308 | 7,087 | 7427 | 8018 | 7/734 |8 087 | 7,841 |11
Electrical machinery - 57,171 | 67,473 | 5,682 | 5,676 | 5,701 | 5537 | 5816 | 5788 | 5399 | 6,260 | 6,180 { 5,751 | 6 204 | 6,548 1966 | ...
Transportation equipmentd ... B 102,268 |r118,572 | 10,259 | 10,123 | 10,242 {7 9,873 | 10,635 |710,733 | r 8,699 |7 9,345 | r 8,822 | 7,998 | 8 758 | 9,005 | r9,329 |110,937
Alrcraft, missiles, and partsg'-._.... 722,506 | 724,499 | 2,199 | 1,841 | 2,161 {1,958 | 2,423 |r2,053 1r1,788 |r2,242 (2,317 | 1,881 | 1,795 |72,064 | 1,802 |._____..
{ i Lo 343,770 | 392,858 | 32,345 | 32,448 | 33,424 | 32,870 | 33,721 | 35,126 | 35,265 | 36,624 | 36,860 | 37,573 | 37,035 738,534 | 38,413 |._____..
Nondurable goods industries, total..-- 89,201 | 09,484 | €186 | 8,242 | 8370 | 8260 | 8465 | 8,687 | 8,601 | 9,033 | 8,902 | 8008 | 0263 |*9,862 | 9,173 |- .. ..
Industries without unfilled ordersd. ... 254,479 | 293,374 | 24,159 , 25,054 | 24,610 | 25,266 | 26,439 | 26,664 | 27,501 | 27,958 | 28,665 | 28 672 |729,172 | 20,240 |._..._..
By market category:

quome goods a,gnd}:)ppare] 271,896 | 280,983 | 6,778 | 6,642 | 6,491 | 6,732 | 6,948 | 7,274 | 6,858 | 7,185 | 7,062 | 7,488 | 7 539 (77,928 | 7,618 [........

Consumer staples. _ . 2146,254 |2166,960 | 13,738 | 13,846 | 14,480 | 13,926 | 14,488 | 149011 | 14,749 | 15,283 | 15,159 | 15,215 | 15,027 |r15,147 | 14,853

Equip. and defense p _|r2101,209 {v2121,984 [ 10,450 | 9,896 | 10,233 |r10,002 | 10,470 (11,413 |r10,702 |r11,286 [r11,078 | 10,974 | 11,530 {711,926 | 11,477 |_

Automotive equipment 280,395 (293,479 | 7,708 | 8322 , 06! 8,105 | 8,307 | 8018 , 88 , 88 6,420 | 6,394 | "6 969 |7 7,221 ,334

Construction materials and supplies B 264,323 | 276,200 1 6,240 | 6,406 | 6,417 | 6,458 | 6,630 | 6,558 | 6,897 ; 6,539 | 6,779 | 6,577 | 6,998 |7 7,087 | 7,106

Other materials and supplies_____._.._._. _| 290,984 [2346,423 | 29,377 | 29,176 | 29,726 | 28,801 | 30,182 | 30,427 | 30,199 | 31,014 | 32,620 | 32,899 | 33, 996 |r35,955 | 36,687 [..___._-
Supplementary series:

Household durables. . ....ooooooeeeoe . 231,645 {236,761 | 3,078 | 3,154 ) 2,996 | 3,055 | 3,220 | 3,358 | 3,015 | 3,168 | 3,153 | 3,375 | 3336 | 3,574 | r3,247 | 13,154

Capital goods Industries - _ _1r1121,352 |r2144,072 | 12,520 | 11,746 | 12,181 |+11,727 | 12,755 |r13,284 |r12,393 |r13,186 713,479 | 12,762 | 13,452 |713,883 |r13,763 114,150

Nondefensed. . o occeeoeeas 2101, 842 {2123,723 | 10,564 | 10,571 | 10,283 | 10,389 | 10,928 | 11,160 | 10,943 | 11,003 | 11,415 | 11,300 | 31,925 |~ 11,804 |r12,011 (112,820
DefonsSec . oo _lr219,510 220,349 | 1,056 | 1,175 1,898 |r1,338 | 1,827 |r2,124 |r1,450 72,183 {72,064 | 1,462 | 1,527 (2,079 |r1,752 | 11,330
Unfllled orders, end of year or month (unadjusted),

T e mil. $._| 84,197 ( 113,452 | 99,827 | 102,504 | 104,888 | 106,506 | 108,861 | 111,401 | 113,452 | 117,149 | 120,559 | 122,546 | 124,875 (127,350 {129,405 |........
Durable goods industries, totald.._______.. do____| 80,228 | 108,715 1 95 066 | 97,800 | 100,225 | 101,994 | 104,221 | 106,722 | 108,715 | 112,191 | 115,522 | 117,429 | 119,632 |7122,137 |r124,536 (128,091
Nondur. goods ind. with unfilled orders@..._do____{ 3,969 | 4737 | 4,761 | 4,704 | 4,663 | 4,602 4,640 | 4,679 | 4,737 | 4,958 | 5, 5,117 | 5243 | 75,213 | 5,127 |........

Unfilled orders, end of year or month (seasonally

adjusted), totald’. .. ... mil. $__| 84,048 | 114,694 | 101,120 } 103,145 | 106,268 | 108,144 | 110,586 | 113,015 | 114,694 | 116,445 | 118,599 | 119,955 | 122,061 |r127,114 {130,872 |........
By industry group:

Durable zoods industries, total @ . .._._.do..._| 80,014 | 109,862 | 96,412 | 98,459 | 101,545 | 103,450 | 105,874 | 108,297 | 109,862 | 111,384 | 113,584 | 114,927 | 117,817 {122,016 |r126,082 [1128,945

Primary metals. .._._..._...._.__ “do__ T} 7,964 | 14,344 | 13,181 | 13,815 | 14,798 | 14,857 | 14,996 | 14,934 | 14,844 | 14,033 | 13,773 | 13,645 | 14,106 |715, 688 |r17,316 [117,709
Blast furnaces, steel mills_._ .. _do.___| 5,008 9,884 | 0,080 N 10,540 | 10,459 | 10,309 | 10,051 | 9,884 | 8,701 | 8,401 | 8019 | 8 114 {79,302 | 10,644 |........
Nonferrons metals.. ... __........__ do....| 1,861 2,787 | 2,560 | 2,534 X 2,582 | 2,730 | 2,816 | 2,787 | 3,106 | 3,088 | 3,136 [ 3 208 | 3,586 | 3,736 |-....---

Fabricated metal produets.._..._______ do.__.| 10,926 | 15122 ] 12,985 | 12,686 | 13,206 | 13,842 | 14,329 | 14,614 | 15,122 | 15,486 | 16,073 | 16,401 | 17 079 |717,560 | 18,435 |..._....

Machinery, except electrical. “do.___| 14,917 | 22,902 | 17,926 | 18,587 | 19,118 | 19,798 | 20,621 | 21,321 | 22,002 | 22,438 | 23,156 | 24,207 | 25, 057 |r26,137 | 26,766 |-...__..

Electrical machinery_._____._. “do____| 15748 | 19,718 | 17,084 | 18,256 | 18,610 | 18,857 | 19,300 | 19,706 | 19,718 | 20,459 | 21,018 | 21,140 | 21 617 [r22,218 | 22,463 | _.____.

Transportation equipmentd'.._. “do____| 25,035 | 30,355 | 27,891 | 27,831 | 28,522 | 28,612 | 29,126 | 30,076 | 30,355 | 31,047 | 31,607 | 31,430 | 31 490 |r31,730 732,082 |t32,636
Afreraft, missiles, and partsd®...._.._ do.___| 16,038 | 18,397 | 17,774 | 17,647 | 17,927 | 17,882 | 18,337 | 18,456 | 18,397 | 18,626 | 18,941 [ 18,848 | 18 555 |r18,603 | 18,261 |--..._--

Nondur. goods Ind. with unfilled orders_.do_...| 4,034 | 4,832 | 4,708 | 4,686 | 4723 | 4,604 | 4712 | 4,718 | 4,832 5061 | 5015) 5028 | 5144 75008 | 5052 |..._..._
By market category:

Home goods, apparel, consumer staples_..do.__.| 2,432 2,881 | 2,770 | 2,877 { 2,761 { 2,806 | 2,885 | 2,978 | 2,881 | 2,949 | 2,852 | 2,006 | 2961 {3,004 | 2,988 |-_______

Equip. and defense prod., incl. auto.d".___do-.__| 43,293 | 55,205 | 49,448 | 49,831 | 51,007 | 51,786 | 52,724 | 54,827 ; 55,295 | 56,663 | 57,631 | 58,342 | 59 663 |r61,328 | 62,360

Construction materials and supplies 10,270 | 14,165 | 11,477 | 11,785 | 12,274 | 12,805 | 13,323 | 13,581 | 14,165 | 14,512 | 14,917 | 15,164 | 15 726 |-16,182 | 16, 690

Other materials and supplies. ____._______ 28,953 | 42,353 | 37,425 | 38,652 | 40,136 | 40,747 | 41,654 | 42,129 | 42,353 | 42,321 | 43,199 | 43,543 | 44,611 |r46,600 | 48,834
Supplementary series:

Household durables_...__________._______ 1,933 2,254 | 2,230 | 2,288 ) 2201 | 2,213 | 2,281 | 2,379 ) 2,954 | 2,280 | 2,208 | 2,240 | 2300 (2,371 | 2,337 12,303

Capltal goods industriesd... . _| c49,093 | 61,580 | 55,073 | 55,672 | 56,898 | 57,505 | 58,854 | 60,659 | 61,580 | 63,048 | 64,661 | 65,406 | 66,716 |r68,402 |69, 535 [L71,250

Nondefensed.__..______. 30,023 | 40,840 | 34,862 | 35,848 | 36,688 | 37,492 | 38,639 | 39,862 | 40,840 | 41,676 | 42,834 | 43,728 | 45 094 |r46,295 |r47,274 [149,127

Defensed.. ... ... _.._____.. 19,070 | 20,740 | 20,211 | 19,824 | 20,210 | 20,013 | 20,215 | 20,797 | 20,740 | 21,372 | 21,827 | 21,678 | 21 622 [22,107 |r22,261 [122,123
BUSINESS INCORPORATIONSG

New incorporations (50 States and Dist. Col.):
Unadjusted-- - ..o number__| 316,601 | 329,646 | 20,003 | 27,797 | 26,542 | 23,158 | 26,931 | 24,268 | 23,145 | 28,617 | 25,338 | 28,270 | 30,948 | 30,189 | ... __[--.o...-
Seasonally adjustedt. . ........_____________ s > SO I SO, 27,999 | 27,664 | 26,680 | 26,241 | 26,800 | 26,718 | 24,627 | 26,209 | 27,142 | 26,578 | 29,406 | 27,912 |________|...._...
o
INDUSTRIAL AND COMMERCIAL
FAILURESG
Fallures, total ... . . _______________ number_.| 9,566 9,345 840 714 837 n 772 739 603 795 797 971 802
Commerclal service. . _.doo...| 1,252 1,182 94 89 114 105 109 102 86 99 99 143 97
Construetlon. ... . __.______________ _do..._. 1,375 1,419 124 120 i12 121 139 107 114 126 153 161 140
Manufacturing and mining_ do._..| 1,576 1,463 125 120 130 130 117 116 119 135 131 149 112
Retafl trade.._____.____._____._____. do____| 4,398 4,341 411 316 396 301 334 331 301 361 333 412 386
Wholesale trade.....___ ... do._._ 965 940 86 69 85 60 73 83 73 74 81 106 67
Liabilities (current), total..__._..._._.___ thous. $._|2,000,244 12,208,606 (180,209 206, 186 |190, 147 |189,473 |185, 660 |218, 673 245,618 [337,284 (213,133 (204,587 (209,758 375,693 | .. _....
Commerclal service. . _ do____| 231,813 | 244,958 | 9,822 | 37,197 | 17,188 | 21,054 | 30,201 | 22,378 | 29,759 | 69, , 508 | 19,652 | 65,332 | 18,349 |_
Construetion__.____.___.______._____ _do____{ 193,530 | 309.075 | 16,928 | 33,800 | 21,225 | 44,024 | 34,791 | 16,444 | 24,807 | 47,237 | 47,085 | 36,391 | 20,134 | 28,437 |.
Manufacturing and mining. . _...__. _do____| 766,991 | 797,490 | 89,959 | 55,995 | 55,207 | 54,935 | 60,400 | 44,707 | 65,696 | 88,618 | 96,031 | 60,849 | 39,928 | 67,789 |
Retafl trade_________________.______. _do.___| 558,270 | 672,831 | 36,923 | 42,572 | 68,438 | 46,552 | 41,487 (115,026 [113,393 |106,240 | 27,687 | 65,383 | 38,726 (233,803 |.
Wholesale trade...______.___.._.___.____.__ do____| 249,640 | 274,252 | 26,577 | 36,622 | 28,089 | 22,908 | 18,781 | 20,118 | 11,9 25,641 | 21,822 | 22,312 | 45,638 | 27,315 |.____._.
Fallure annual rate (seasonslly adjusted)
No. per 10,000 concerns_.| 238.3 | 235.4 38.2| 357 39.1 38.6| 3701 347! 357 35.5 37.5 | 40.8 34.1 89.7 loceccacadonneann-
" Revised.  » Preliminary. ! Advance estimate; totals for mirs. new and unfilled orders 1 For these industries (food and kindred products, tobacco manufactures, apparel and other
for June 1974 do not reflect revisions for selected components. 2 Based on unadjusted data. textile products, petroleum and coal products, chemicals and allied products, and rubber
o See corresponding note on p. S-6. Q Includes data for items not shown separately. and plastics products) sales are considered equal to new orders. O Compiled by Dun &

@DIncludes textile mill products, leather and products, paper and allied products, and
printing and publishing industries, unfilled orders for other nondurable goods are zero.

Bradstreet, Inc. (failures data for 48 States and Dist. of Col.). .

1971 to reflect new sea. factors; revisions prior to Feb. 1973 will be shown later.

t Revised back to Mar.

¢ Corrected.



S-8 SURVEY OF CURRENT BUSINESS August 1974

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

COMMODITY PRICES

PRICES RECEIVED AND PAID BY
FARMERS

Prices recelved, all farm products._...1910-14=100.. 320 438 437 439 529 485 468 461 470 504 513 492 466 445 419 444
CrOPSD - oo emmmmmmmmmem 260 370 385 367 444 411 408 410 441 470 497 489 463 455 450 461
Cgmmetcial vegetables_ 328 379 427 423 356 342 323 338 343 352 407 357 369 429 414 410
Cotton.. oo 245 274 249 257 316 323 322 335 403 429 439 452 494 412 407 388
Feed grains and hay. . 183 283 281 288 363 325 331 330 351 376 400 391 351 365 369 406
Food grains_______ 192 378 294 299 506 537 506 518 570 620 649 596 486 440 446 493
Fralt__. 273 332 362 317 346 349 3717 339 324 339 332 339 334 347 396 350
Tobaceo___. 6856 718 706 705 710 731 728 738 768 762 764 764 765 765 765 749
Livestock and productsQ . <371 496 482 500 604 548 521 506 495 534 527 495 469 437 393 429
Dairy produgts _____ 366 428 382 301 428 467 493 511 519 523 524 525 521 503 464 445
Meat animals__ . 494 666 666 693 847 726 671 637 606 680 668 615 577 534 471 548
Poultry 8nd eggs . e ooecomemmmemmcocans 137 232 221 232 307 280 252 242 250 255 252 228 205 178 166 180
Prices pald:

All cgmmodmes and services............... 371 430 134 433 451 47 447 452 458 469 475 480 489 492 495 501
Family living items. .. 401 444 443 443 453 456 458 470 472 480 492 500 504 513 r 514 518
Production items 350 420 428 426 451 441 439 439 448 461 463 466 479 477 7 482 489

All commodities and services, {nterest, taxes, and

wage rates (parity index) 1910-14=100__ 432 496 501 | 499 517 513 514 519 525 538 545 549 562 564 | 568 573
Parity ratlo § - ool do_._. 74 88 87 88 102 95 91 89 920 04 94 90 83 79 74 7
CONSUMER PRICES
(U.S. Department of Labor Indezes)
Not Seasonally Adjusted
Al dtems. oo 196 125.3 133.1 ] 132.4 | 1327 | 135.1] 1355 | 136.6 | 137.6 | 138.5{ 139.7 | 1416} 143.1 | 144.0] 145.6 | 147.1 | 1483

Special group indexes: -

All items less shelter. __.._____._.__...._. 122.9 131,11 130.6 | 131.0) 133.5| 133.6 | 134.5| 1356 | 136.5 | 137.8 | 139.8 | 141.5 | 142.4 | 144.2 | 1457 | 146.8

All items less food__..__.

All items less medical care 1249 | 1329 1322 ] 1325 | 135.0 | 135.4 | 136.4 | 137.5 | 138.4 | 139.7 | 141.5 | 143.1| 1240 | 145.6 | 147.1 | 1482

Commodities. ... coooeooooccceoo. 120.9 | 129.9] 1204 | 1207} 132.8 | 132.8{ 133.5 | 1347 | 1357 { 137.0 | 139.3 | 141.0 | 141.9 | 143.7 | 145.2 | 146.1
Nondurables. .. _oo.co.__ 1217 132.8 | 132.0 | 132.4 | 136.6 | 136.5| 137.4 | 138.9 | 140.3 | 142.1 | 145.2 { 147.2 | 147.8 | 149.3 | 150.4 | 150.9
Nondurables less food 119.8 | 1248} 124.7| 1244 | 1247} 1255 120.0 ) 128.5 ( 130.0| 131.3 | 133.5| 136.1 | 137.7 | 139.5| 141.0| 14L.8
Durables..._oo.cc.ooo.. 118.9 12.9 | 1223 | 122.4 | 122.6 | 1226 ] 123.2 | 123.3 | 123.2 | 123.3 | 123.4 | 124.3 | 126.1| 128.5| 131.2| 133.0

Commodities less food.

Serviees. ... ........ 13331 139.1{ 1381 | 138.4 | 1303 | 1406 | 1422 | 143.0 | 143.8 | 144.8 | 145.8 | 147.0 | 147.9| 1494 | 150.9 | 152.5
Services less rent.. .o....oc.o..oooooo. .| 135.9 141.8 | 140.7 | 141.0 [ 141.9| 143.4 1452 | 146.1 | 146.9 | 148.0 | 149.1 | 150.4 | 151.4 | 153.1 | 154.7 | 156.6

) s K~ 123.5 141.4 | 139.8 | 140.9 | 149.4 | 148.3 | 148.4 | 150.0 | 151.3 | 153.7 | 157.6 | 159.1 | 158.6 | 159.7 | 160.3 | 160.5
Meats, poultry, and fish_ .
Dairy produets_ .. ...
Fruits and vegetables.

Housing...ooocoeeao- 129.2 135.0 ] 133.9 | 1342 ] 135.2; 1366 | 138.1 ] 139.4 | 140.6 | 142.2 ] 143.4 | 144.9| 146.0 | 147.6 | 149.2 | 150.9
Shelter @ 134.5 140.7 139.4 | 139.7 141.1 142.9 144.7 145. 6 146.4 147.4 148.3 | 149.4 | 150.2 | 151.3 | 152.8 | 1564.4
Nt 119.2 124.2 124.0 | 1244 ] 125.0 | 125.4 125.9 | 126.3 126.9 | 127.3 128.0 § 128.4 128.8 | 129.3 | 120.8 | 130.3
Homeownersh 140.1 146.7 | 145.0 | 145.2 147.0 | 149.2 | 1515 1562.6 153.6 | 154.8 155.8 | 157.2 158.2 159.4 | 161.2 | 163.2

Fuel and utilities @ .
Fuel oil and coal.. .
QGas and electrieity .. ______..____

Household furnishings and operation. . .do. .| 1210 | 1249 1247 | 125.0 | 125.3 | 1261 | 126.7 | 127.5 | 1280 | 1200 | 130.1 | 132.6 | 1340 | 137.0 | 130.2 | 141.4
Apparel and upkeep. . ... ___.. do____ 122.3 126.8 | 126.8 } 1258 ] 126.5| 128.3 | 129.6 | 130.5 | 130.5 ] 128.8 | 130.4 | 132.2 | 133.6 | 135.0 | 1357 | 1353
Transportation___________________ _do_.__ 119.9 123.8 | 124.6 | 124.8 | 124.57 123.9 125.0 125.8 126.7 128.1 129.3 132.0 | 134.4 | 137.6 | 140.7 | 142.6

Private_ ... _______ _do..._ 117.5 121.5 | 122.4 | 122.6 122.3 | 1216 | 122.9 123.8 1 124.6 126.2 127.5 | 130.4 | 133.1 136.6 | 139.8 | 141.9

New cars_ .do._... 111.0 111.1 111.0 110.9 110.6 1091 111.9 112.2 112, 0 112.9 112.7 112.8 113.3 114.6 116.4 118.0
Used cars. . .do_... 110.5 117.6 | 122.3 | 122.7 121.3 120.3 | 118.5 116. 1 112, 6 107.0 103.0 | 102.2 110.7 121.9 | 133.6 | 140.2

Puble. il do.__. 143.4 144.8 | 144.9 | 144.9 144.9 145.5 | 145.2 144.6 | 146.5 146.0 146.2 | 146.6 146.3 146.3 | 148.6 | 148.6

Health and recreationQ ____________________ do.... 126.1 130.2 | 130.0 | 130.3 | 130.5} 1311} 1321 | 132.6 | 133.0 ) 133.7 | 134.5| 1354 | 136.3 | 137.7 | 139.4 | 1410

Medical care.._...
Personal care_.._.___

Reading and recreat
Seasonally Adjusted}

Fuels and utilities . ... . ___._____________ 1259 126.0 | 126.6 | 127.3 | 120.2 | 1322 1360} 140.7 | 1429} 144.2 | 146.3 1 148.3 [ 149.7 | 15L.2
Fuel oil and coal-

Apparel and upkeep

Transportation

Private._._.... 12L7 | 1220 | 122.2] 1226 | 1228 | 123.7 | 124.5| 1262 | 128.0 | 13L1| 133.2 | 136.2 | 1300 141.2
New cars -

WHOLESALE PRICESs
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
Spot market prices, basic commodities:

22 Commoditles__..._.._...._._____._ 1967=100__| 1120.0 | 1173.8 | 171.2 | 181.9 | 207.8 | 194.9 | 1920 1921 { 204.3 | 213.3{ 232.0( 233.0 | 230.8 | 221.6 | 224.4 | 236.9
9Foodstuffs__.__._..______.____._.____.. do.._ | 1115.0[ 1175.2| 172.8 | 187.2 | 236.6 | 208.0 | 197.7 | 1915 197.7 | 209.4 { 231,90 | 226.8 | 220.1| 2151 { 219.7 | 250.0
8
1

13 Raw industrials_ C-do ]| 11230 1173.1] 170.1 | 178.1 | 189. 186.3 | 1881 | 192.4 | 2089 | 2159 | 232.0| 237.2 | 238.4| 226.2| 227.5| 228.2
Allcommodities .______._________ ... .. do.._.| 119.1] r134.7 [*136.0 {7 134.3 |7 142.1 [7139.7 [r138.7 {~130.2 | r141.8 |r146.6 |~ 149.5 | r151. 4 | 152.7 | 155.0 | 155.7 | 161.7
By stage of processing:
Crude materials for further processing.___do.___| 127.6 | 174.0| 177.5| 170.9 | 207.5| 197.1 | 1857 | 182.7 | 186.4 | 201.3 | 205.6 { 200.6 | 192.7 | 186.5 | 1785 | 194.5
Intermediate materials, supplies, etc_..__ do__.| M118.7| 131.6f 134.0| 1317} 135.8 | 133.7 | 134.3 | 1354 1385} 142.0| 144.6 | 149.1 ! 152.8 | 157.6 | 160.9 | 166.3
Finished goods®._._________.._____ a 117.2 127.9 | 127.4 | 127.7{ 131.9 | 131.2| 1312 1320 | 133.6 | 137.4 | 140.1 | 141.0 | 142.1 | 143.8 | 144.0{ 148.1
Consumer finished goods _ 116.6 1209.2] 128.6 | 128.9 ] 134.2 133.2 | 133.0| 133.8| 1355 ) 139.0 | 143.2 | 143.8 | 144.7 | 146.0 | 145.4 | 149.9
Producer finished goods..........__...do....| 119.5 123.5 1 123.4 | 123.5| 123.9| 124.2 | 125.1( 1257} 126.7 | 128.3 | 120.3 | 130.9 | 132.4 | 135.9 | 138.7 | 141.5
By durability of product:
gur%ble goods._ ... ___.________.___. do....| 1211 1279 128,21 1280} 1285 128.9| 1207 131 132.7| 134.8| 136.5! 139.8 | 143.4 | 147.3 | 150.0 1 153.5
Toth 1‘“’3’"9 goods_ ... .. do.__.| 117.6 ]| 139.9| 141.9| 139.1 ! 152.3 | 147.8 | 145.5| 145.4 | 148.6 ) 155.5| 159.3 | 160.1 | 159.7 | 160.8 | 160.1 | 168.0
%ﬂ manufactures. ...__________________ do.._.| 117.9 129.2 ] 1301 | 1201} 1334 131.8 | 132.0 | 132.8 | 1351 | 138.6 | 140.9 | 143.6 | 146.0 | 149.3 | 151.5 | 156.4
Nur%ble manufactures. _.__.___________ do__{ 1201 | 127.4{ 127.81{ 127.6 | 128.0| 128.3 | 120.0( 130.1{ 131.6 | 133.8 | 135.0| 137.9| 14L.1| 145.6 ) 148.4 ) 15L7
ondurable manufactures. ...____.____ do.._.| 114.7 130l 132,41 13071 13881 13531 135.0) 135.5| 138.6 | 143.4 | 146.8 | 149.4 { 150.9| 153.1 | 154.5 [ 161.1
r'iCompu.'ed by BEA. QInlcludeq data for items not shown separately. § Ratio of tEffective June 1974 Survey, indexes have been restated to reflect new seasonal factors
prices received, to prices paid (parity index). d'For actual wholesale prices of individual data for periods prior to April 1973 on the new basis will be shown later. ¢ Corrected.

commodities see respective commodities.  © Goods to users, incl. raw foods and fuels. r Revised.



August 1974 SURVEY OF CURRENT BUSINESS S-9
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 June | July , Aug. | Sept. I Oct. ‘ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
COMMODITY PRICES—Continued
WHOLESALE PRICES& —Continued
(U.S. Department of Labor Inderes)—Continued
All commodities—Continued
Farm prod., processed foods and feeds_1967=100_. 122.4 159.1 163.6 | 156.9 | 184.5 | 173.5 166.8 | 164.4 | 168.0 | 177.8 | 180.6 176. 2 169.6 167.4 | 161.7 | 172.7
Farm produets @ ... do. 125.0 176.3 § 182.3 | 173.3 | 213.3 | 200.4 | 188.4 | 184.0| 187.2% 202.6 | 205.6 | 197.0 | 186.2 | 180.8 | 168.6 | 180.8
Fruits and vegetables, fresh and dried. “do.... 127.6 168.1 197. 5 187.8 | 162.2 149.0 162.1 168.2 | 171.6 184.5 | 214.5 | 210.6 | 226.9 236.8 | 204.4 186.9
Aralns. oo e 102.9 183.6 | 178.6 157.2 | 266.4 | 2315 229.0 ( 220.8 | 2487 270.8 | 278.1 | 263.0 | 213.0 | 210.4( 224.3| 247.1
Live poultry.. 104.0 179.5 184.5 189.5 | 269.7 | 226.5 189.2 154.4 | 144.5 ] 143.2 | 179.8 166. 1 146. 0 146.9 | 132.8 148.1
Livestoek .- oen 142.5 190.4 | 193.8 | 199.3 | 243.3 | 207.4| 185.5 ( 180.0 | 171.0] 197.3 | 1951 | 18L1| 169.0 | 159.1 ] 137.8 | 173.6
Foods and feeds, processed @ 120.8 148.1 151.8 146.5 | 166.2 156.3 | 153.1 151.9 155.7 1 162.1 164.7 163.0 | 159.1 158.9 1 157.4 | 167.6
Beverages and beverage materials. _ 118.0 121.7 121.4 121.1 1212 | 1216 | 123.0 | 123.8 124.4 | 125.6 | 126.0 129.3 132.3 134.5 | 138.4 143.6
Cerea! and bakery products.. ... 114.7 134.4 | 125.9 125.5 | 136.2 | 147.7 | 150.5 | 156.2 ] 160.1 166.3 | 169.5 172.3 167.1 ;1 167.1 ! 166.0| 168.9
Dalry products. .- oocoeeeeeeeo 118.6 1BL1] 127.5 | 127.1( 13L3 | 137.2 | 139.6 | 139.9 | 142.3| 145.1 | 147.6 | 15.2 | 154.1 [ 146.9 | 142.9| 1417
Fruits and vegetables, processed. 119.7 120.6 | 127.9 | 127.7 | 129.3 { 130.0| 1350} 136.3 § 137.8 | 139.3 | 140.7 | 141.2 | 142.8 | 145.2 | 148.3 | 157.7
Meats, poultry, and fish__.____._.____. 130.0 167.5 | 164.9 | 169.7 | 198.3 | 187.3 | 170.2 | 165.0 | 164.9 | 177.8 | 179.7 | 166.5 | 157.6 | 153.4 | 141.8| 167.2
Industrial commodities_ .. .o 117.9 125.9 1 126.0 | 126.1 | 126.7 | 127.4 | 128,5 | 130.1 ] 132.2 | 135.3 | 138.2 | 142.4 | 146.6 [ 150.5| 153.6 | 157.8
Chemicals and allled products @ _________ 104. 2 110.0 { 110.4 110.8 | 1110} 1115 112.7 113.5 115.6 | 118.2 1 120.2 127.3 132.3 137.0 | 142.8 | 148.4
Agric. chemicals and chem. prod. 91.7 96. 6 95.0 96.7 95.9 95.9 95.9 | 104.9 106.1{ 112.3 | 113.1 118.1 118.2 118.3 | 120.2 | 13L.0
Chemieals, industrial________ 101. 2 103.4 | 103.0 103.4 | 103.5 104.3 1 105.3 105. 4 105.9 108.1 110.2 122,0 | 130.9 138.2 | 146.9 | 1585.5
Drugs and pharmaceuticals._ __ 103.0 104.3 | 104.4 | 104.4 | 1043 | 104.7 ) 104.7 | 104.9| 1051 ] 105.3 | 1057 | 106.2 | 107.6 | 109.1 | 111.3 | 112.7
Fats and oils, inedible__.______ 115.8 228.3 | 263.6 263.2 | 273.2 ) 279.5 | 273.0 | 241.8 286.0 } 298.0 ( 335.7 372.4 | 385.4 | 359.3 | 361.3 | 347.3
Prepared paint...______________________ 118.0 122.2 | 121.0 | 121.0 | 121.0 | 12L2( 126.0 ( 128.1 [ 128,6 { 130.1 | 130.1 | 132.5 | 135.4 [ 136.0 | 146.5 | 149.7
Fuels and related prod., and power@___.do._..| 118.6 134.3 | 133.4 | 134.7 | 135.2 | 137.4 | 139.3 | 144.1 | 151.5] 1625 | 177.4 | 189.0 | 197.9 | 204.3 | 210.5 | 221.7
_____________________________ do.___| 193.8 218.1| 2151} 214.0 | 214.4 | 2226 | 224.1; 239.0 ([ 240.7 | 249.3 | 252.9 | 259.3 | 303.7 | 307.7| 321.5| 344.0
Electrlc power._ do.__.| 1215 129.3 | 128.4 | 129.0 1 129.1  130.9 | 132.1 | 133.5| 1359 | 137.5{ 142.2 | 148.9 | 153.4 | 150.7 | 164.7 | 167.6
Gasfuels_...___..____.______. do_._.| 1141 126.7 | 128.0 | 128.7 ] 130.4 | 132.2 | 133.4§ 133.1( 137.6 | 137.1 | 146.4 | 148.6 | 149.0 | 150.0] 151.4 | 187.4
Petroleum products, refined do-... 108.9 128.7 | 127.6 129.9 | 130.3 131.2 | 134.0 | 140.3 | 151.7 | 166.4 | 187.8 | 206.3 | 215.8 | 224.4 | 232.2 | 239.4
Furniture and household durables @ ... __ do.._. 111. 4 1152 | 115.2 115.2 | 115.9 116.0 116. 6 117.2 117.5 | 119.0 | 120.2 121.3 122.9 124.5 | 126.1 128.2
Appliances, household [} 107.6 108.5 | 107.4 107.7 109.0 109.0 109.1 109. 5 109.8 | 111.3 111. 6 112. 5 113.2 114.0 [ 115.4 116. 7
Furniture, household 117.3 123.0] 123.3 | 123.2 | 123.6 ] 124.4 | 125.2 | 126.6 | 127.1| 128.9 | 129.8 | 130.3 | 132.8 { 134.9 | 1355 136.7
Home electronic equipment 92.7 91.9 91.6 91.6 92.0 9.5 91.5 9.5 9.1 9.3 9.4 92.2 92.2 9.5 93.1 93.6
Hides, skins, and leather products 9 ..... 131.3 143.1 140.9 141.4 | 143.0 143.8 | 143.8 | 143.0 | 141.9 | 142.6 | 143.4 143.4 145.4 146.3 | 146.0 | 146.6
Footwear . ________._______ 124.5 130.5 ] 129.3 | 120.5 | 129.7 [ 130.3 | 131.0} 131.9 | 1325| 134.0| 134.9 | 1359 | 138.1| 138.7| 139.5| 139.8
Hides and skins 213.7 253.9 | 241.6 | 246.3 | 261.6 257.3 | 256.3 ] 239.8 | 227.3 | 220.9 | 222.0| 201.7 | 211.2 218.6 | 207.2 | 2155
Leather.____. 140.3 160. 1 156. 4 156.8 | 157.6 162.8 160.7 | 160.4 | 156.1 155.7 155.1 156.7 158. 4 159.3 | 156.6 | 155.3
Lumber and wor 144.3 177.2 | 183.1 177.8 | 178.8 181.9 180.3 | 184.7 186.1 183.7 184, 1 101.3 | 200.2 198.0 | 192.2 | 188.6
NMber. .o eeeaas 159. 4 205.2 214.8 209.6 210.8 216.9 214.5 211.1 214.8 213.3 212.6 221.4 230.9 227.3 220.2 214.2
Machinery and equipment @ _ . ..._.._.... 117.9 12,7 | 12L9 | 122.0| 122.3 | 122.6 | 123.1| 123.8| 124.6 | 126.0 | 127.0 | 129.0 | 130.8 | 134.1 | 137.2 | 140.3
Agricultural machinery and equip- 122.3 125.9 1 125.4 125.5 125.5 125.6 127.5 | 128.9 129.4 | 130.9 | 131.2 132.6 133.4 137.8 | 141.1 143.9
Construction machinery and equip 125.7 130.7 131.3 131.3 | 131.4 131.4 132.5 | 132.7 1 134.1 135.6 | 137.0 138.6 | 140.1 145.1 148.9 | 151.4
Electrical machinery and equip..._.__. 110.4 12,4 | 12,7 | 1127 1127 | 112.8 | 113.0{ 1133 | 114.0] 1151 | 1157 | 116.9 | 118.5 | 120.6 | 123.4 | 126.8
Metalworking machinery and equip....do.___| 120.2 125.5| 125.6 | 125.8 | 125.8 | 126.6 | 127.5| 128.0 | 1289 | 131.2{ 132.1 | 134.3 | 136.6 | 140.9 | 144.6 | 149.3
Metals and metal products Q 123.5 132.8 § 132.5 132.8 | 133.7 134.4 135.9 | 138.5 | 141.8 ] 145.0 | 148.0 154.7 161.2 168.7 | 174.0 | 180.3
Heating equipment__.__..____ 118.2 120.4 | 120.7 120.9 120.7 120.7 120.8 { 121.1 121.6 | 122.9 123.7 1244 | 127.5 130.0 | 132.7 137.1
Iron and steel____.._ 128.4 136.2 | 135.9 135.9 | 136.0 136.5 138.6 | 141.6 142.4 | 144.7 148.9 157.7 164.9 169.1 177.9 | 190.4
Nonferrous metals 116.9 135.0 | 135.1 135.9 137.9 138.5 140.7 | 149 155.6 | 161.1 165.0 176.3 | 186.5 200.4 [ 200.5{ 198.4
Nonmetallic mineral products @ ..._..____ do._.. 126.1 130.2 | 1311 130.0 | 130.0 129.9 130.9 | 131.5 | 132.6 | 138.7 | 142.1 144.2 146.7 150.7 152.3 | 156.4
Clay prod., structural, excl. refractories
117.3 123.3 1 123.8 | 123.8| 123.9 123.9 124.6 | 124.6 | 124.8 | '127.2 | 128.3 | 130.8 ;| 131.5 132.7 134.2 | 135.2
Concrete products 125.6 1317 132.3 132.3 | 132.3 132.5 133.6 | 134.1 134.5 | 139.8 142.3 | 144.7 145.3 147.7 149.9 | 155.2
Gypsum products._ 114.7 120,91 i24.1 122.9 | 122.5 122.0 122.4 | 122.0{ 123.3 | 127.9 130.0 | 129.6 | 132.7 133.3 137.6 [ 138.8
Pulp, paper and allie 113. 4 122.1 122,0 | 122.3 | 123.3 124.4 125.8 | 127.6 128.7 | 13L.8 | 132.9 137.2 | 144.4 146. 6 147.5 | 153.3
g __________________________ 116.3 121. 4 122.5 121.8 121.5 121.7 122.3 124.7 125.2 126.8 127.7 132.6 140.1 141.9 143.0 149.9
Rubber and plastics produects_. 109.3 112.4 | 112.6 112.9 | 113.1 112.8 114.0 | 114.8 116.5 | 117.7 | 119.8 123.8 | 129.4 133.7 135.6 | 139.5
Tiresand tubes. ... ________.____._____ 109. 2 111.4 | 110.4 | 110.4 | 110.4 | 110.4 | 1151 | 116.3 | 116.3 ] 118.0 | 121.2 | 128.8 | 120.6 [ 129.9 | 1310 | 136.9
Textlle products and apparel @ 113.6 123.8 | 123.7 124.2 125.2 126.8 128.5 | 130.0 | 131.4] 133.8 | 135.2 136.1 137.5 139.1 141.7 | 142.1
pparel_.________ ... 114.8 119.0 | 118.8 118.8 | 119.3 119.5 12,51 121.9 | 122.2} 123.7 124.6 125.2 127.0 128.0 | 129.7 | 130.5
Cotton produets_ ... _.______ 121.8 143.6 | 1413 144.6 | 147.3 153.1 155.5 1 161.2 | 165.2 } 171.5 173.0 173.7 175.1 174.9 | 181.8 | 184.7
Manmade fiber textile products_._ 108.0 121.8 | 122.9 123.1 123.7 126.7 127.7 | 128.6 | 129.7 | 130.7 132.8 133.6 135. 2 138.1 140.7 | 140.3
Textile housefurnishings__._.._... 109.2 113.3 1115 11L.5 112.2 112.3 115.2 119.1 126. 4 133.0 133.5 135.2 136.7 143.6 145.6 147.1
Wool products____________..____._...... 99. 4 128.2 | 131.3 | 132.1| 134.9 133.7 130.2 | 128.9 128.7 § 128.6 | 129.7 127.9 | 121.1 121.1 119.6 | 119.2
Transportation equipment 9 . __Dec. 1968=100.. 113.7 115.1 115.0 115.0 | 115.1 114.5 115.9 | 116.1 117.3 § 118.6 118.9 119.1 | 119.4 121.4 | 122.8} 1251
Motor vehicles and equip..._.__... 1967=100__ 118.0 119.2 118.9 119.0 | 119.0 118.3 120.0 | 120.1 121.4 § 122.9 | 123.1 123.2 | 123.3§ 124.9| 126.1| 128.5
Seasonally Adjusted
By stage of processing:
Crude materials for further processing...... [ 1+ T R S 152.5 | 154.4 | 157.3 | 162.1 | 165.7 | 175.1| 180.7 | 188.0 | 200.9 | 211.8 | 2217 | 214.6 | 217.1 | 230.3
IFnter{Inoéixate materials, supplies, etc__.____ Pl U2 SR IR A 128.3 | 128,21 129.2 | 130.2 | 131.4 | 133.1] 135.6 | 138.0 | 140.5 | 145.5 | 150.2 | 155.6 | 159.3 | 164.2
inished goods:
Consumer finished goods. 128.3 | 128.3 | 133.9 | 133.1 | 133.8 | 134.9 | 136.0 | 139.6 | 142.5 | 143.5 | 145.0 | 145.9 | 145.1 | 141L.0
144.6 | 143.3 | 158.3 | 154.4 | 155.9 | 156.0 | 157.4 | 162.1 166.0 | 163.8 [ 163.6 | 162.6 156.5 | 162.2
118.3 | 118.6 | 119.1 119.5 120.4 | 121.8 | 123.0 | 125.5 | 128.1 130.9 | 133.4 | 135.7 | 138.5 | 141.0
115.9 116.1 116.5 116.9 117.2 117.1 17.5 119.1 119.7 | 120.7 | 121.8 | 123.6 125.0 | 126.8
120.0 | 120.4 | 120.9 | 121.1 122.7 124.9 126.6 130.2 | 133.9 137.8 | 1412 ] 144.2 147.4 | 150.4
123.4 | 123.6 | 124.1 124.7 | 125.4 | 125.8 | 126.6 128.0 | 128.9 130.6 | 132.3 | 135.8 138.7 | 141.6
By durability of product:
Total manufactures. ...____...........__... 128.7 | 133.0 | 132.1| 132.5 | 133.6 | 135.6 | 138.7 | 140.6 | 143.2 | 145.7 | 148.9 | 15L2| 155.9
Durable manufactures. 127.5 | 128.1 | 128.7 | 129.5 | 130.6 | 132.0 ] 133.8 | 134.9 | 137.5 | 140.4 | 145.2 | 1481 151§
Farm produets._..__..__......... 160.7 | 213.1 | 201.6 | 193.6 | 191.3 | 190.6 | 203.2 [ 202.6 | 193.5| 186.6 | 178.7 | 1643 | 177.1
Processed foods and feeds 144.6 | 165.5 | 156.0 | 155.3 | 154.2 | 157.0 | 162.1 | 163.4 | 161.9 | 159.7 | 158.6 | 156.8 | 165.4
PURCHASING POWER OF THE DOLLAR
As measured by—
Wholesale prices. ......._..._._._.___ 1967= sl 00 $0.840 | $0.744 | $0.735 | $0.745 | $0.704 | $0.716 | $0.721 | $0.718 | $0.705 | $0.682 | $0.669 | $0.661 | $0.655 | $0.645 | $0.642 | $0.618
Consumer priees...-._........______._____. do_...| .799 L752) .755{ .754 | .740 [ .738 732 ae| . 116l 707 | 699 .604 .687 | .0680 1 .674

*Revised. o"See corresponding note on p. S-8.
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Q Includes data for items not shown separately.



S-10 SURVEY OF CURRENT BUSINESS August 1974
1972 1973 1973
Unless otherwise stated in footnotes below, data | 1974
through 1972 and descriptive notes are as shown
fn the 1973 edition of BUSINESS STATISTICS Annusal Aug. | Sept. Oct. l Nov. Dec. Jan Mar. Apr. May June
CONSTRU N AND REAL ESTATE
CONSTRUCTION PUT IN PLACE
New construction (unadjusted), total _.____ mil. $__ 135,437 12,628 | 12,486 | 12,273 | 11,778 | 10,685 | 9,450 10,002 | 11,010 [r11,752
Private, total Q@ ______________________ .. . 102,875 9,564 | 9,357 | 9,280 | 8,912 | 8,240 [r7,128 r 7,300 8,022 | r 8,553
Residential (including farm) 57,604 5,460 | 5,287 5,010 4,692 4,242 | 73,600 r 3,538 3,994 4,326
New housing units_______ 47,841 4,561 | 4,418 | 4,149 | 3,850 | 3,465 |7 2,949 r2,839 | 3,083 | r3,317
Nonresidential buildings, except farm and pub-
lic utilities, total @ _________________ 1. $-. 27,584 2,501 | 2,473 | 2,576 2,500 | 2,388 |r2151 2,314 2,440 [ r 2,535
Industrial .. ... . 6,243 572 580 617 604 635 7 508 569 586 T 648
Commercial__ 15, 453 r1,417 1,395 1,441 1,394 1,278 | 71,181 1,246 1,336 | 1,384
Public utilities:
Telephone and telegraph_..._.__.___._. do.... 3,967 380 347 385 390 354 271 359 364 382
Public, total @ ... do_... 32,562 3,004 | 3,120 | 2,003 | 2,866 | 2,445 | 2,332 r2,693 | 2,988 [r3,199
Bulldings (excluding military) @ ... _.__. do._._ 12,994 1,060 | 1,085 | 1,129 | 1,149 | 1,065 1,007 r1,128 | 1,231 | 1,38
Housing and redevelopment _ _..do.._. 941 75 64 114 97 72 58 68 89 88
Industrial ... .._._...... R 1 S 605 42 48 53 52 57 c 58 68 70 r73
Military facilities_.____. --.do_._. 1,170 104 92 98 96 97 ¢ 99 100 107 98
Highwaysand streets____________...____. do_.__ 10, 559 1,142 | 1,171 | 1,057 926 734 ¢ 641 r 705 868 . ...
New construction (seasonally adjusted at annual
rates), total ____________________________ bil. $.. S, 1.4 | 137.3 | 136.4| 135.6 | 133.2 | 1325 135.5 | 136.2 | 7 136.4
Private, total @ ..l do | 105.5 | 1041 | 103.2 | 102.2} 1001 r97.6 r99.0 98.8 [ r99.3
Residential (including farm).._........... [« 7 R SO r59.3 58.0 56.2 54.4 52,3 | r49.8 r 49,2 49.6 | 749.5
New housing units_.. ______.__._________ [+ [ IR 49.5 48,2 46,2 44,2 42,1 ) r39.8 r39.1 39.3 | r39.8
Nonresidential buildings, except farm and pub~
lic utilities, total @ __________________ bil. 28.0 27.9 28.4 28.9 29.1 | r28.7 r30.5 20,5 | r29.8
Industrial.._._.________ - 6.4 6.8 6.7 7.1 7.3 r6.8 7.5 6.9 7.6
Commercial 15.8 15.4 15.8 16.1 15.9 | *15.8 r16.7 16.3 | r16.4
Public utilities:
Telephone and telegraph. ... ... [+ 1+ JR R I, 4.3 4.1 4.3 4.4 4.0 4.4 4.3 4.4
Puble, total @ _ ... do_. || 319 33.2 33.2 33.4 33.1] r34.8 r36.4 37.3
Bulldings (excluding military) @ ......._. [« (VTR DU I 12,1 12,6 13.5 13.2 13.1] r13.1 3 rl14.6 14.6
Housing and redevelopment_ .- .0 L0 .8 1.4 1.0 7 N . .8 r11
Industrial.. .6 .5 .6 .6 . .7 7 .8 .9 .8
Military tacilit! 2 1.1 1.0 1.1 1.1 1.1 1.3 .4 1.4 1.5
Highways and streets________ 10.7 10.6 1.1 10.6 11. 11,2 ] r12.0 .5 11.0 11.8
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total . ____ .. .____. mil. $_. 100, 914 10,303 | 8,151 | 8,983 | 7,905 6,133 | 5,954 7,911 8,929 | 10,158 | 8,480
Index (mo. data seas. ad}.).....____ 1967=100.. 1181 199 182 191 194 161 155 181 r 167 188 166
Public ownership_ ... _____...______ mll [ 3 r 26,942 2,068 | 2,328 | 2,055 | 2,140 | 1,855 | 2,135 2,481 | 2,336 | 3,082 | 2,9
Private ownership. . _______ ... . do___. *73,813 7,335 | 58221 6,928 5,765 ] 4,277 3,819 5,430 | 6,593 | 7,076
By type of bullding
Nonresidential. .. __________.__.._____ do.._. r 32, 067 3,241 | 2,719 | 2,758 | 2,655 ] 2,210 | 2,307 2,752 | 2,842 | 3,120
Residential - r 46,350 4,233 3 638 | 3,673 | 3,299 2,341 | 2,231 3,374 3,924 3,862
Non-building construetion. ...._________ do.___ * 22, 500 2,828 | 1,794 | 2,552 | 1,951 { 1,581 | 1,415 1,785 | 2,163 | 3,176
New construction planning
(Engineering News-Record) O............. do.... 86, 743 8,373 | 7,416 | 8,518 | 10,669 | 10,618 | 10,692 9,472 | 8,608 7,609 7,646
HOUSING STARTS AND PERMITS
New hous!ng units started:
Unadjusted:
Total (private and publie)........._.._ thous_. 2,057.5 199.9 | 148.9 | 149.5 | 134.6 90.6 86.2 127.2 | 160.9 | 1149.9 | r148.9
Inside SMSA’s___._.___. 1,501.7 147.2 104. 1 101.5 92.3 69.1 63.9 92.6 | r 114.6 | 1 107.0 102.3
Privately owned._.____.. 2,045.3 197.2 [ 148.4 147.1 133.3 90. 4 R4.5 124.8 159.5 | 7 149.0 | r 147.0
One-family structures 1,132.0 106. 8 84.5 86.0 70.5 46.8 43.3 76.9 102.2 ) r95.3 | r9%.1
Beasonally adjusted at annual rates:
Total privately owned . ________ 2,030 | 1,844 [ 1,674 1,675 1, 403 1, 464 1,499 1,630 | r 1,471 {7 1,590
One-family structures 1,108 990 957 938 767 793 962 996 r931 [ r1,012
New private housing units authorized by bullding
permits (14,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:
................................... ous.. 1,796 1,750 | 1,506 | 1,316 | 1,314 | 1,237 | 1,301 1,461 | 1,300 | r 1,120 | 1,106
One~famﬂy structures. ... ... .._. 0.-... 870 805 778 654 64 606 638 784 734 r 671 r 674
Manufacturers’ shipments of mobile homes:
Unadjusted__..________.______._______ 52.5 43.8 45.0 39.0 27.9 28,8 36.9 42,1 411 30.4
Seasonally adjusted at annual rates....._..do.... 543 479 458 490 456 469 475 435 451 441
CONSTRUCTION COST INDEXES
Dept. of Commerce composite...._.__.. 1967=100__ 152 155 156 156 158 158 160 163 r 165 166 168
American Appralsal Co,, The:
Average, 30citles...__._____________.___ 1913=100_. 1, 515 1,539 | 1,547 1, 547 1,542 | 1,544 1,543 1, 586
Atlanta_. _.___ d 1,749 1,762 | 1,757 | 1,756 | 1,732 | 1,773 | 1,770 1,835
New York. . 1,590 1,591 1, 659 1, 659 1,653 | 1,651 1,649 1,707
San Francisco. 1,469 1,622 | 1,518 | 1,617 | 1,508 | 1,504 | 1,508 1, 540
SP. Louts. e 1,434 1,464 1,461 1,461 1,457 1,461 1,461 1,501
Boeckh indexes:
Average, 20 cities:
Apartments, hotels, office buildings.....1967=100.. 157.8 157.8 158.9 162.5
Commerclal and factory buildings________do_._. 157.7 |- 157.7 159.3 163.0 |.
Resldences. . ... do.... 163.9 164. 4 165.7 167.4

r Revised. » Preliminary. 1 Computed from cumulative valuatlon total.
OData for Aug. and Nov. 1973 and Jan. and May 1974 are for 5

4 weeks.

weeks; other months,

@ Includes data for items not shown separately.

¢ Corrected.




August 1974 SURVEY OF CURRENT BUSINESS S—11
1972 1973 1973 1974
Unless otherwise stated in footnotes below, data l
through 1972 and descriptive notes are as shown 1
fn the 1973 edition of BUSINESS STATISTICS Annusl June ‘ July | Aug. | Sept. | Oct. | Nov, | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Con.
Egﬁ{{;ﬁ;;‘;“ News-Record: 1e67=100..| 156.2| 168.4| 168.5| 168.3| 169.3 | 170.2 | 1712 | 171.0| 1714 171.0| 1708 | 10| 1742 | a2 | 1775 1s2.2
R TP — d 163.0 | 176.5| 176.5 | 177.0| 178.8 | 179.6 | 180.0| 180.1 | 180.5 | 180.6 | 180.6 | 182.9 | 182.6 | 182.6 | 185.6 | 189.5
Federal Highway Adm. —nghway construction:
Composite (avg. for year or gtr.).._.. 1987=100...| 138.2 152.4 | 146.9 |oeooo| ... 185.1 [eemmmnoa]enmmnnns 167.8 |occoeoco i 1874 |eccacca]eae s 201.4 |...._...
CONSTRUCTION MATERIALS
Output index:
Composite, unadjusted @ ._.__..___. 1047-49=100_.] 189.7 194.1] 209.3 | 197.114 916,17 19L.1| 206.3 | 179.1 | 160.4| 163.0 ] 161.5 7 19L.6 | 205.0 |.. .. __ ...l ___._
Seasonallyadjusted.____._______._______ L [ R SN I, 195.1 | 206.7 | 198.0 | 186.9 186.0 | 187.0 183.5 | 172.9| 184.0 | 198.5 200.4 {o oo ecmmaee ]
Iron and steel products, unadjusted______ do__.. 175.0 193.1 209.4 | 200.3 | 204.1 192.2 213.7 185.2 | 168.8 | 172.8 | 162.2 | 201.6 202.5
Lumber and wood products, unadj_...... 0._._ 193.9 104.6 | 197.0 | 180.8 | 209.7 187.0 | 206.4 | 185.7 1 166.1} 177.2 | 175.6 [r195.0 | 208.6
Portland cement, unadjusted_.._________ do.._. 210.4 235.4 | 2827 285.0| 310.3 259.4 | 30L,0 230.6 | 158.5| 132.6 | 147.3 |r189.4 | 229.7
REAL ESTATEY ,
Mortgage applications for new home construction:
FHA net applications.._____...._.._ thous.units..| 225.2 83.2 9.1 7.4 6.6 7.5 3.6 5.2 2.1 3.3 4.8 4.2 9.3 8.3
Seasonally adjusted annualrates.________ d 99 92 69 94 51 56 30 46 62 71 71 89
Requests for VA appralsals_______ - 14.9 12,4 13.5 10.5 12.3 10.7 7.3 8.9 11§ 12.6 14.9 14.3
Seasonally adjusted annualrates.________ 166 136 141 137 142 134 124 124 163 144 150 157
Home mortgages insured or guaranteed by—
Fed. Hous, Adm.: Faceamount.__________ mil. $__|8,067.06 |4,473.30 | 381.62 | 393.06 | 295.11 | 266.34 | 358.37 | 857.15 | 224.72 | 315.12 | 259.96 | 252.99 | 303.86 | 334.10 | 305.50 |_____.__.
Vet. Adm.: Faceamount§.__._____________ do_...[8,419.86 |7,467.53 | 650.60 | 665.86 | 560.30 | 561.04 | 647.95 | 720.58 | 470.36 | 648.20 | 517. 37 | 533.48 | 416.26 | 716.12 | 906.77 | 634.10
Federal Home Loan Banks, outstanding advances
to member institutions, end of perfod.____ mil. §__ 7,979 15,147 | 11,142 | 12,365 | 13,511 | 14,298 | 14,799 | 14,866 | 15,147 | 15,188 | 14,904 | 14,995 | 16,020 | 16,803 | 17,642 | _______
New mortgage loans of all savings and loan associa-
tions, estimated total . __.__.___________ mil.$._| 51,369 | 49,464 | 5,732 | 5,054 | 4,966 | 3,174 | 2,786 | 2,379 | 2,529 1 2,346 | 2,607 | 3,648 | 4,490 | 74,017 | 4,250 |.._.. ..
By purposs of loan:
Home construction. ... ________________ do.... 8, 548 8,432 | 902 850 800 571 532 448 425 389 456 625 793 r 861 714
Home purchase_.___ - 26,594 | 28,248 1 3,465 | 3,076 | 3,056 | 1,836 | 1,547 1,365 | 1,338 | 1,298 1,459 1,967 | 2,421 {72,818 | 2,515
All other purposes 16,227 | 12,784 1,365 1,128 [ 1,110 767 707 566 766 659 782 1 056 1,276 | 1,238 1,022 |_______
Foreclosures. .. .. cocoooociioaanoaen . number. .| 132,335 | 135,820 | 11,509 | 11,070 | 11,239 | 10,014 | 11,431 | 11,017 | 10,668 | 11,705 | 10,419 | 11,412 {o. oo |oooooeoaomaeoa|oeee .
Fire losses (on bldgs., contents,ete.) ......._ mil. §_. 2,304 2,639 223 218 221 222 200 211 242 263 236 278 235 273 297 |.o.....
DOMESTIC TRADE "
ADVERTISING
McCann-Erickson national advertising index,
seasonally adjusted:
Combined index. __.___.___________. 1957-59=100.. 219 233 231 233 230 230 232 238 256 2138 134 138 e
262 291 277 282 284 305 296 303 317 2138 140
341 372 384 344 343 343 350 379 455 2144 143
186 188 192 187 189 190 189 197 193 2133 120
163 154 149 176 163 146 158 149 163 2137 133
M ag:lazlne advertising (generaland natl. farm maga-
zines):
Cost, total. .. . ... ... mil. $._| 1,210.6 | 1,309.2 109.8 81.3 77.2 171 141.7 | 140.1 115.7 80.1 98.0 112.1 125.9 127.1
Apparel and accessorles. .. Y [+ J .2 46. 2.0 1.5 3.7 6.2 5.9 5.1 3.6 2.3 2.8 4.9 6.5 4.0
Automotive, Inc). accessorfes_ _._..________ do___.{ 102.1 118.9 11.0 7.8 6.0 7.9 13.5 12.5 7.3 5.3 8.6 1.1 9.8 9.7
Building materials.____.______.__._._____ do._._ 21.0 25.5 2.5 1.2 1.3 2.7 2.8 1.7 1.0 .9 1.4 2.0 3.4 3.1
Drugs and tolletries..__________ e--do__._| 145.0 140.5 12.6 10.1 10.6 11,2 13.2 12.8 12.3 8.5 10.9 11.5 12.5 14.1
Foods, soft drinks, confectionery_.__._._ do....| 113.6| 95.7 9.3 8.4 5.3 6.8 8.7 9.7 791 41 8.4 7.1 8.0 6.8
Beer, wine, lquors___.___________________ do___. 81.0 86.9 7.4 5.6 3.9 6.4 10.7 11.0 14.8 3.7 5.1 6.8 9.6 8.4
Household equlp supplies, farnishings__do___. 72.9 77.3 7.3 3.9 3.6 6.7 9.4 9.2 53 2.2 3.4 6.5 8.8 10.9
Industrial materials. .- .._.______._._ 0. ... 20.4 36.6 3.4 2.6 2.6 4.2 4.4 3.5 3.2 2.1 2.2 2.6 2.8 3.6
Soaps, cleansers, etc. e--do____ 20.5 18.6 1.3 1.1 1.1 L7 2.2 2.1 .9 L5 1.3 1.1 2.2 1.4
Smoking ‘materlals. ... eeado.. .. 9.6 110.1 8.6 8. 4 8.1 9.2 11,1 11.2 12.0 9.7 10.2 10.9 1.5 10.9
Allother.______.___ . _________...______ do___. 486, 2 552.9 44.4 30.6 31.0 5.1 59.9 61.3 47.6 39.7 43.6 47.5 50.9 54.3
N ewspaper advert{sing expenditures (64 ciues) 6)
Total 316.3 208.8 | 302.8 | 316.9 | 331.6 | 349.1 | 322.3 | 282.9 | 277.5 | 336.7 | 314.9 | 337.3
8.8 8.8 9.2 8.8 7.9 8.6 5.0 8.0 7.6 11.0 10.3 9.
90.2 91.8 91.8 88.6 85.7 80.7 68.1 75.7 74.9 89.8 84.3 87.4
11.6 17.8 8.7 9.5 12,7 10.3 9.6 13.1 8.0 10.4 12.0 9.5
40.8 30.4 29.4 41.6 46.1 45.8 36.3 36.8 37.6 45.9 43.4 46.5
164.9 160.0 163. 8 168.3 179.2 203.8 203.3 149.3 149. 4 179.6 164. 9 184.6
WHOLESALE TRADE ‘
Merchant wholesalers sales (unadj.), total_mil. $__| 298,199 | 364,858 | 30,104 20,802 | 32,391 | 29,849 | 34,067 | 33,895 | 32,834 | 33,604 | 32,730 | 37,586 | 38,002 |r 38,017 | 36,414
Durable goods establishments._.__________ do____| 138,446 167 713 | 14,567 | 14,073 | 14,958 | 13,739 ; 15,463 | 14,971 | 13,894 | 14,682 | 14,103 | 16,628 | 17,722 | 18,140 | 17,488
Nondurable goods establishments.___.____. do__._| 169,753 197 145 1 15,537 | 15,819 | 17,433 | 16,110 | 18,604 | 18,924 | 18,940 | 19,012 | 18,627 | 20,958 | 20,280 | 20,777 | 18, 926
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total 1. $ 31,895 | 37,292 | 33,921 | 34,295 | 34,317 | 34,728 | 35,667 | 36,796 | 37,202 | 38,379 | 38,854 | 39,764 | 39,462 | 30,848 | 40,298 |...___.._
Durable goods establishments__ 18,672 | 20,954 | 20,329 | 20,390 | 20,188 | 20,168 | 20,278 | 20,657 | 20,954 | 21,158 | 21,615 | 22,441 | 22,851 |r 23,455 | 23,710 |.. -
Nondurable goods establishments .. 13,223 | 16,338 | 13,592 | 13,905 | 14,129 | 14,560 | 15,389 | 16,139 | 16,338 1 17,221 | 17,239 | 17,323 | 16,611 |7 16,393 ! 16,588 |____....

r Revised. t Index as of July 1, 1974: Building, 182.2; construction, 189.5.
Jan. 1974 data reflect new reference base 1967=100. Comparable data for Jan. 1973 are as fol-
lows (1967=100): Combined index, 133; network television, 130; spot TV, 156; magazines, 116:
§Data include

newspapers, 128. QIncludes data for items not shown separately

2 Beginning

guaranteed direct loans sold.
under money and interest rates on p. S-18. .
@Source: Media Records, Inc. 64-City Newspaper Advertising Trend Chart.

fHome mortgage rates (conventional 1st mortgages) are



S-12 SURVEY OF CURRENT BUSINESS August 1974
7! 1973
Unless otherwise stated in footnotes below, data 1972 ’ 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 eldition of BUSINESS STATISTICS Annual June July Aug. ' Sept. l Nov. Dec. Jan. Feb. Mar. Apr. May June July
DOMESTIC TRADE—Continued
RETAIL TRADE
All retall stores:
Estimated sales (unad).), total.. ... mil. $__| 448,379 | 503,317 | 43,586 | 41,665 | 43,135 | 40,916 | 43,721 | 44,552 | 49,824 | 37,923 | 36,668 | 42,700 | 44,200 |~ 47,033 |~ 45,501 [ 45,958
Durable goods Stores @ - oo ooccaaeeees do_...| 149,659 | 170,275 | 15,410 | 14,518 | 14,654 | 13,718 | 15,171 | 14,104 | 13,409 | 11,477 | 11,293 | 13,603 | 14,445 [ 15457 | 15,113 |1
Automotive group do-77| ss,6lz | 100661 [ 9212 | 8707 | 85810 | 7843 | S 9B | 8083 | 6,378 | 6470 | 6,391 | 7.798 | 8272 |-8.757 8625 |18 008
Passenger car, other auto. dealers____do._..| 81,521 | 92,768 8,522 | 8,016 7,809 | 7,188 8,258 | 7,342 | 5,619 | 5917 | 5867 | 7,158 7,556 |78,030 | 7,879 |.___..
Tire, battery, accessory dealers. . _.__ do____ 7,001 7,895 720 691 710 656 724 741 759 553 524 640 716 * 757 745 |01
Furniture and appliance group9 ... do....| 21,316 | 24,030 | 2,082} 1,940 | 2,047 | 1,072 | 2,049 | 2,159 | 2,552 | 1,028 | 1,803 } 2,077 | 2,034 |r2,175 |r2,128 |12, 14
Frnitare, homelurnishings stores-—--do.-| 12,860 | 14,200 | 1228 ( 1179 | 1,220 | 1142 | 1238 | 1,203 | 1370 | U138 | Llove | L267 | 1251 |- 1362 | 1208 | s,
Household appliance, TV, radio._..__ do____ f 7,904 670 634 680 678 660 699 935 654 588 642 626 T 649 660 1____.___
Lumber, building, hardware group...__ do___.| 20,064 | 22,766 | 2,185 | 2,080 ; 2,180 | 1,037 | 2,068 1,912 | 1,771 | 1,453 | 1,496 | 1,781
Lumber, bldg. materials dealersd‘.__.do.-u 16,973 | 18,049 | 1,704 | 1,668 | 1,770 | 1,536 Ues5 | 1,497 | 1,283 1150 1,178 | 1,410
Hardware StOres. - .o ooooooooooono do.... , 091 4,717 481 412 410 401 423 415 488 303 318 3n
Nondurable goods stores 9 208,720 | 333,042 | 28,176 | 27,147 | 28,481 | 27,198 | 28,550 | 30,448 | 36,415 | 26,446 | 25,375 | 29,106 | 29755 | 31,576 |~ 30,388 |1 30,
Apparel group . - - —oooooov 21,093 | 24062 | 1,975 | 1,740 | 1,931 1974 | 2,030 | 2,214 | 3,386 | 1.7 1,518 | 1,848 | 27130 72,044 |~ 1,’93? ﬂ,’éﬁ
Men's and boys’ wear stores. 5,198 | 5,600 472 397 411 412 448 523 89 4 344 399 465 | 481 482 . __.
Women’s apparel, 8ccessory sto 8,38 | 9,119 756 677 698 747 783 842 | 1,243 636 589 703 781 | rv84 737 |
Bh08 SEOTES. - o v mmooeememme 3,774 | 4220 345 299 378 401 365 361 476 292 253 323 397 | 331 321 |0
Drug and proprietary stores_ . ..._.._._ 14,623 | 15474 [ 1,300 | 1,240 | L,303 | 1,226 1,300 | 1,286 | 1,74l | 3,267 | 1,265 | 1,329 | 1,363 {r 1,303 | r 1,369 [11,341
Eating and drinking places. . 33801 | 37,925 3,353 | 3,350 | 3,668 | 3,330 | 3,341 | 3204 | 3,272 205 | 2,854 | 3,238 | 3288 |- 3,606 | 3,683 |13 739
Fo00d group. ..o oooeeeoo 05,020 | 105,731 { 9,135 | 8,976 | 9,344 | 8859 | 8029 | 9,207 | 9,932 | 9,145 | 8,750 | 9,734 | 9,348 | 10,217 |~ 9,945 |1 10,057
Grocery stores_ ... - 88,340 | 98,392 | 8,512 | 8,345 | 8,687 | 8242 | 8,302 | 8596 | 9,214 | 8508 | 8,142 | 9,072 | 8,670 |r 9,510 |{r9 237 |19, 362
Gasoline service statlons_______________ o044 | 34432| 3 3,088 | 3,023 | 2,837 | 2,981 { 2,006 | 2,908} o2/793 | 2,692 | 3,088 | 3,181 {3,408 {3,498 |13 713
Qeneral merchandise group with non-
SEOTO8Q - oo e oo mil. $..] 74,903 | 83,301 | 6,771 | 6,260 | 6,016 | 6,504 | 7,172 8,543 | 11,618 | 5 511 | 5,315 | 6,735 | 7,166 |r7,439 |r 7,082 | 16,044
General merchandise group wlthout non-
StOTeS @ & o] mil. $..| 68,936 | 77,036 | 6,28¢ | 5799 | 6,391 | €072 | 6,555 | 7,886 | 11,063 | 5037 | 4,817 | 6,174 | 6,615 76,870 |7 6,581 |!6,444
Department SLOres._.............._. d 77| 48560 | 52,202 | 4,308 | 3,910 | 4,286 | 4,142 | 4,306 | 5997 | 7,734 3,360 | 3,167 | 4,132 | 4,476 |r 4,677 |r 4,497 |1 4,305
Mafl order houses (dept. storemdse).do....| 4,722 | 5384 | r363 401 453 414 556 714 574 341 381 479 476 450
Varlety stores. _ 7,498 8,212 669 603 677 630 665 790 | 1,326 519 517 637 711 797
Liquorstores_................ ...do__..| 9,215 9, 602 825 826 819 759 784 823 | 1,160 740 697 775 78 | 837
Estimated sales (seas. adj.), total__________ do._ b |ieos 41,167 | 42,767 | 42,355 | 42,529 | 42,970 | 42,976 | 42,116 | 42,932 | 43,134 | 43,872 | 44,283 |~ 44,804
Durable goods SEOres § - - oo PN PO AR 13,731 | 14,400 | 14,481 | 14,267 | 14,331 | 14,000 | 13,270 | 13,525 | 13,827 | 13,660 | 13,941 |r 14,280 |r 14,018 |t 14,901
Automotive group 7,043 | 8,654 | 8,645 | 8457 | 8,482 | 8183 | 7,400 | 7,474 | 7,236 | 7,403 | 7,644 |r7,854 | 7,807 |.__._.__
Passenger car, other auto. dealers____do__. 7,328 | 7,992 | 7,968 | 7,771 | 7,760 | 7,492 | 6,681 | 6,786 | 6,548 | 6,721 | 6,964 | 7,157 | 7,124 | _______
Tire, battery, accessory dealers_._____ do._. 615 662 677 686 713 691 719 688 688 682 630 | 697 683 |
Furniture and appliance group§ ... do.... 2,006 | 2,000 | 2,025 | 2,063 | 2,005 2,046 | 1,975| 2,058 | 2,032 | 2,191 | 2,163 |r2,215 | 2,145 |_._..__
Furniture, homefurnishings stores....do.. 18l | L,217 | 1,189 | 1214 | 1,195] 1204 | 1,165 1,211 | 1,231 | 1,316 | 1,290 |+ 1,342 | 1,286 | .. ...
Household appliance, TV, radio...._do.. 676 637 685 686 661 672 668 672 679 703 699 T687 | 659 |._._....
Lumber, building, hardware group. . ._do.. 1,946 | 1,894 | 1,894 | 1,836 | 1,867 | 1,800 | 1,835)] 1,858 | 1,961 | 2,028 [ 2,012 |~ 2,040 | 1,975 |__..____
Lumber, bldg. materials dealersd- - -do-. 1,520 | 1,515 | 1,503 | 1,428 | 1,460 | 1,484 | 1,450 | 1,447 | 1,518 | 1,572 | 1,591 | 1,606 | 1,566 _._.._..
Hardware stores . - .- oo do..__ 426 379 301 408 407 406 385 411 443 456 421 r 434 409 |...._._.
Nondurable goods stores @ __.___..______. do.... 27,436 | 28,358 | 27,874 | 28,262 | 28,630 | 28,886 | 28,846 | 20,407 | 29,807 | 30,212 | 30,342 |- 30,605 |~ 30,473 |1 31,365
Apparel group ____._________ _..do.. 1,997 | 2,028 | 1,967 ,042 [ 2,019 2, 006 2,051 , 05, 2,074} 2,149 2,010 | r 2,075 ,078 | .
Men’s and boys’ wear stores___._____ do.. 4 469 450 462 462 463 480 456 476 501 48 r 482 479 | ...
‘Women’s apparel, accessory stores. . _do__ 780 788 730 764 751 761 776 785 781 800 742 r 704 /-3 N U
Shoe StOreS . - - o o oo do.... 338 349 362 an 371 339 346 357 354 361 337 r 333 337 |-
Drug and proprietary stores__ .__.___..do___. 1,306 | 1,298 | 1,278 | 1,332/ 1,322 1,297 | 1,323 | 1,370 | 1,376 | 1,408 |r1 389
Eating and drinking places. . 3,122 | 3,188 | 3,261 | 3,308 | 3,331 | 3,387 ] 3,331 3,326 | 3,318 | 3,429 |~3,402
Food group. ... 9,128 | 8,964 | 8,992 | 9,104 | 9,135 | 9,264 | 9,551 | 9,634 | 9;504 | 9,689 [rQ 795
Grocery stores. . _ . ... 8,607 | 8,345 | 8,376 | 8,568 | 8511 | 8,603 | 8,874 | 8,957 | 8,912 | 9,003 |r9 109
Gasoline service statlons.._____._______ 2,908 | 2,836 | 2,880 | 2,951 | 2,966 | 2,902 | 2,952 | 3,060 | 3,154 | 3,236 |r3, 312
General merchandise group with non-
_________________________ il. 6,939 | 7,051 6,923 | 6,989 8,995 | 7,213 | 7,002 7,234 | 7,237 7,543 | 7,438 |r 7,558 7,466 .. .___.
General merchandise grou;
§ 6,638 | 6,402 | 6,486 | 6,461 6,661 | 6,464 6,666 | 6,677 6,992
Department stores._._ 4,423 4,351 4,406 4,357 4,485 4,445 4, 456 4,486 4,701
Mall order houses (dept. 486 442 468 482 473 403 470 485 498
Variety stores. ... oo oo d 684 682 689 696 726 690 738 707 753
Liquor stores._ .. ... oo 807 817 810 807 811 793 839 820 824 829
Estimated Inventories, end of year or month: §
Book value (unadjusted), total $._._____ mil. $._| 54,918 | 61,643 | 60,395 | 60,008 | 58,909 | 60,148 | 62,559 | 64,951 | 61,643 | 61,820 | 63,364 | 65,538
Durable goods stores @ . ____. __do.._| 25,268 | 27.809 | 28,291 | 27,916 | 25,843 | 26,308 | 26,991 | 28,009 | 27,899 | 28,217 | 28,994 | 29, 631
Automotive group.__.._._.___ —-do._..f 11,826 | 13,847 | 14,190 | 13,989 | 11,854 | 12,198 | 12,657 | 13,490 | 13,847 | 14,150 | 14,640 | 14,738
Furniture and appliance group..__._. do.... , 336 4,600 | 4,625 | 4,582 | 4,615 | 4,662 | 4,800 | 4,900 | 4,600 | 4,658 | 4,687 | 4,810
Lumber, building, hardware group. .do_.._| 3,647 4,024 | 4,044 | 4,05 | 3,981 | 3,963 | 3,990 | 3,960 | 4,024 | 4 142 4,290 | 4,434
Nondurable goods stores ¢ .. ... do....| 29,650 | 33,744 | 32,104 | 32,092 | 33,066 | 33,840 | 35,568 | 36,852 | 33,744 | 33,603 | 34,370 | 35,007
Apparel group 4,614 5,012 ] 4,863 | 4,883 7 5,125 [ 5,271 5512 | 5,678 | 5012 4,771 | 4,892 [ 5172
Food group. ..o .. 5,858 6,697 | 6,139 | 6,049 | 6,156 | 6,308 | 6,526 | 6,749 | 6,697 | 6,58 | 6,674 | 6,998
General merchandise group with non-
stores. . ... ...l mil. § 12,115 14,548 | 13,936 | 14,097 | 14,569 | 14,932 | 16,073 | 16,447 | 14,548 | 14,869 | 15,278 | 16,123
Department stores......_...____._. 7,2 8,379 | 8,124 | 8,247 | 8,590 { 8,708 { 9,368 | 9,476 | 8,379 | 8,577 | 8,812 9, 395
Book value (seas. adj.), total $.____ 56, 551 63,561 | 59,788 | 60,213 | 60,677 | 60,847 | 61,681 | 62,937 | 63,561 | 64,261 | 64,394 | 64,743 | 64,855 | 65,615 | 66,580
Durable goods stores Q .. 26,034 | 28,778 { 27,051 | 27,494 | 27,563 | 27,507 | 27,926 { 28,662 { 28,778 , 852 | 28,789 | 28,578 | 28,495 | 28,499 28 893
Automotive group..__.__ 12,306 | 14,433 | 13,041 | 13,476 | 13,470 | 13,336 | 13,627 | 14,302 | 14,433 | 14,470 | 14,297 | 13,805 | 13,595 | 13,435 | 13,551
Furniture and appliance group....... DIl 8407 | 4765 | 4613 | 4612 | 4641 | 4643 | 4,723 | 4727 | 4.765 | 4.831 | 4,787 | 4,823 | 4,851 | 4,919 | 4,988
Lumber, building, hardware group_._do_... 3,756 4,144 | 3,974 | 4,030 | 4,047 | 4,036 | 4,047 | 4,041 | 4,144 | 4,218 | 4,288 | 4,341 | 4,361 | 4, 4,471
Nondurable goods stores @ .__________.__ do....| 30,517 | 34,783 | 32,737 | 82,719 | 33,114 | 33,340 | 33,755 | 34,275 | 34,783 | 35,409 | 35,605 | 36,165 | 36,360 | 37,116 | 37,687
Appsrel group 4,826 [ 524 | 5035 502 | 5033 | 5,0 5,000 | 5170 | 5244 | 5187 | 5118 | 5199 | 5132 | 5,227 | 5219
Food group. _._______________________ 5,789 6,618 | 6,167 | 6,092 | 6,250 | 6,379 | 6,380 | 6,478 | 6,618 | 6,705 | 6,805 7,016 | 6,927 | 7,043 | 7,031
General merchandise group with non-
Stores_ . _..___...__.._........ mil. $._| 12,930 | 15,532 | 14,258 | 14,369 | 14,528 | 14,500 | 14,937 | 14,925 | 15,532 | 16,103 | 16,121 | 16,313 | 16,654 | 17,116 | 17,610 |.._._...
Department stores...._..._...____. do.___l 7,754 1 8943) 8368 ! 8482 86231 g 614! 8708 8567 | 89431 9 9,370 | 9, 9,768 | 9,973 | 10,234 |.._.._.
r Revised. ' Advance estimate. Q Includes data not shown separately. ¢ Com- benchmark data from the 1972 Annual Retail Trade Report and new seas. factors; revisions

prises lumber yards,
§ Except department stores mail order.

building materials dealers, and paint, plumbing, and electrical stores.
t Series revised beginning Jan. 1972 to reflect

for Jan.-Dec. 1972 appear on p. 7 of the Mar. 1974 SURVEY.



August 1974 SURVEY OF CURRENT BUSINESS S-13

1972 | 19730 1973 1974
Unless otherwise stated in footnotes below, data

through 1972 and descriptive notes are as shown
fn the 1973 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. Oct. { Nov. | Dec. Jan. Feb.

Mar. l Apr. | May | June | July »

DOMESTIC TRADE—Continued

RETAIL TRADE—Continued

Firms with 11 or more stores:

Estimated sales (unadj.), total Q... __.__ mil. $__| 137,660 | 154,546 | 12,945 | 12,214 | 13,008 | 12,447 | 13,181 | 14,653 | 18,305 | 11,656 | 11,245 | 13,414 | 13,648 |r14,393 | 13,742 | __..__.
el EroUD @ - oo ccccaecooaol 6, 055 6, 569 544 451 529 555 545 591 912 413 366 486 580 | r519
A‘l)\lfi):;’s %nd %oys' wear stores_..___. 782 " 749 66 45 49 54 63 77 119 47 40 55 68 T 64
‘Women’s apparel, accessory stores_.____do__._ 2,194 2,393 200 172 186 192 193 213 336 146 133 179 206 r 196
8hoe StOTeS. oo ooooaioeeeos _do____| 1,694 1,908 162 139 168 185 157 156 224 123 106 138 178 | r141
Drug and proprietary stores...__..__._____ do....| 6246 5,857 498 471 494 465 493 494 751 469 461 514 522 r 529
Eating and drinking places...._._....__._ do.__.] 2,887 3,193 286 286 306 279 265 265 254 231 220 258 259 r977
Furniture and applance group--....._.. do_...| 1,902 2,085 178 166 169 174 169 176 235 190 162 180 179 r 190
General merchandlise grou with non-
StoresQ ... _.._..... ‘f ___R ________ mil. $_.| 58,113 | 65569 | 5322 | 4,930 | 5426 | 5158 | 5634 | 6,740 | 9,335 | 4,264 | 4,135 | 5,312 | 5672|5882 | 5695 |._......
General merchandise group without non-
O tores§ o oo froup withow mil s._| 65,100 | 62,471 | 5,077 | 4,696 | 6172 | 4907 | 5313 | 6,422 | 0,068 | 4,035 | 3,878 | 5,080 | 5401|5500 | 5348
Dept. stores, excl. mall order sales_._.do____| 41,053 | 46,380 | 3,831 | 3,482 3,819 | 3,670 | 3,900 | 4,678 | 6,823 | 2,993 | 2,813 | 3,686 | 3,088 |r4,171 | 4 016
Variety Stores. - . ooooeeomeoeoae do__..| 50933 6,627 543 487 542 509 542 652 | 1,086 409 411 512 574 583
Grocery stores.—............ _.do.._.| 49,206 55165 | 4,723 | 4,680 | 4,762 1 4,547 | 4,665 | 4,033 | 5196 | 4,835 | 4,652 | 52421 4,880 5355 | 5 006
"Tire, battery, aceessors dealers..-.1-..1o. do | 209 | z2t0| ‘202 | l97| 200 | U176 | 204 | 193 | 202 | md2| 187 7208 | 202
Estimated sales (seas. adj.), total @ . ________ s 11 ) PP F 12,634 | 13,161 | 12,812 | 13,024 | 13,332 | 13,332 | 13,222 | 13,716 | 13,762 | 14,036 | 14,008 r14,091 | 14,012 |--zzuov-
Apparel group @ . ooo. 544 554 522 556 538 530 535 556 562 549 543 v 524
pMpen ’s %nd [l))oys' wear stores........ 62 59 57 60 63 65 61 66 64 68 66 r 62
‘Women’s apparel, accessory stores.. 204 210 185 198 182 190 187 211 198 202 197 r 196
Shoe stores..._ ..o oo 157 173 154 165 162 145 154 164 156 151 151 | r143
Drug and proprietary stores. 507 495 487 499 511 503 500 619 534 543 553 r 522
Eating and drinking places........_._.__. a 263 265 274 282 280 289 257 256 259 255 261 | ro57
General merchandise grou with non-
StOreSQ .. oo gp ________ F101) T DY I 5,460 | 5,490 | 5,454 | 5,471 | 5573 | 5,674 | 5511 | 5,678 | 5,726 | 5935 5,025!76,021 | 5,885 { .. .__
General merchandise group without non-
stores§........__._. gp _________ mil $. feemeoi oo 5,198 | 5,236 | 5196 | 5,234 | 5,309 | 5,405 | 5,265 | 5,391 [ 5,425 | 5,668 | 5,635 |75749 | 5,615
Dept. stores, excl. mafl order sales____do.___[-.cocomoofermmmea- 3,850 | 3,865 | 3,846 | 3,875 | 3,939 | 3,998 | 3,042 | 3,969 [ 3,096 | 4,170 | 4,185 74,260 | 4,127
Varlety stores__.____________..__. JO0: 0 SRR U PR 560 658 653 561 566 600 545 688 670 600 576 597 586

Qrocery stores_..._........_..

4,406 | 4,848 | 4,592 | 4,712 | 4,870 | 4,743 | 4,829 | 6,073 | 5,057 | 5065 | 5041 .5071 | 5111
Tire, battery, accessory dealer: 172 181 18

191 189 190 204 172 183 188 180 7187 180

Allretail stores, acets. recelvable, end of yr.or mo.:
Total (unadjusted)...______________ _____ mil. $__| 25,068 | 727,031 |-24, 687 |~24,333 (24,865 |r24,748 |r25,261 |05 743 727,031 | 25,994 | 25,709 | 25,637 |26,179 |r26,775 | 26,782
Durable goods stores. .. 8,115 | 8513 {8 516 | r8,432 [ 78,575 |~8,587 | 8,663 |8 437 | 8,513 | 8138 | <8073 | 8,212 |8 430 | 8, 794 ,
Nondurable goods stores_ 16,953 | 18,518 | 16,171 | 15,901 | 15,990 | 16,161 | 16,598 { 17,306 | 18,518 | 17,856 | 17,636 | 17,425 |r17,749 |r17,981 | 17,858
Charge accounts...___. - 10,090 | 10,445 }-10,203 |~ 9,822 |7 9,947 |r10,046 [710,259 | 10,337 | 10,445 | 10,012 | 9,958 | 10,147 |r10,628 |r11,012 | 10, 960
Installment accounts_._.__.._____________ _| 14,978 | 16,586 |-14 484 |r14,511 |714,618 |~14,702 |715,002 |-15,406 {716,586 | 15,982 | 15,761 | 15,490 |r15,551 |15, 763 | 15,822

Total (seasonally adjusted).______..________ 23,518 | r 25,368 |r24,765 |r24,849 |725,047 |r24,029 |*25,330 |r25,440 |r 25,368 | 25,534 | 26,015 | 26,071 |r26,529 |~ 26,832 | 26,871
Durable goods stores. .. __ 7,940 | 78,344 |8 358 |r8,374 {78,465 |8 338 {r8,386 |8 336 |r8,344 | 8351 | 8417 | 8,535 |8 658 | 8,842
Nondurable goods stores. 15,578 | 17,024 1 16,407 | 16,475 | 16,582 | 16,591 | 16,944 | 17,104 | 17,024 | 17,183 | 17,698 | 17,536 [r17,871 |r17,990

Charge accounts 9,671 9,991 | r 9,993 9,806 (710,086 | 9,987 |r10,089 | 10,183 | 9,991 | 10,223 | 10,405 | 10,468 |710,779 |10, 784
Installment accounts.._._._________.____. 13,847 [ 7 15,377 |r14,772 |r14,953 [r15,011 [r14,942 | 15,241 |r15,257 (15,377 | 15,311 | 15,610 { 15,603 [r15,750 |~ 16,048

LABOR FORCE, EMPLOYMENT, AND EARNINGS

POPULATION OF THE UNITED STATES

Total, ncl. armed forces overseasf...._.__..___ mil__| 1208.84 |1210.40 | 210.27 | 210.40 | 210.54 { 210.68 | 210.83 | 210.97 | 211.00 | 211.21 | 211.33 | 211.43 | 211.55 | 211.66 | 211.78 | 211.91
LABOR FORCE &

Labor force, persons 16 years of age and over__thous_.| 88,991 | 91,040 | 92,720 | 93,227 | 92,436 | 91,208 | 92,046 | 92,168 | 91,983 | 91,354 | 91,692 | 01,884 | 91,736 | 92,158 | 94,758 | 95,496
Clyilian labor force...._____._______________ d 88,714 | 90,414 | 90,917 | 90,129 | 89,006 | 89,757 | 80,884 | 89,701 | 89,006 | 89,434 | 89,633 | 80,493 | 89,929 | 92,546 | 93,276

84,400 | 85,567 | 86,367 | 85,921 | 84,841 | 85,994 | 85828 | 85,643 | 84,083 | 84,204 | 84,878 | 85,192 | 85,785 | 87,167 | 83,015

Agriculture 3,452 | 4,053 | 4,165 | 3,826 | 3,436 | 3,525 | 3,419 | 3,202 | 3,197 | 3,283 | 3,334 | 3,437 2 3,895 | 4,024

Nonagricultural industries 80,957 | 81,514 | 82,201 | 82,095 | 81,406 | 82,469 | 82,409 | 82,441 | 80,891 | 81,011 | 81,544 | 81,756 | 82,181 | 83,272 | 83, 991

Unemployed.._.._.._.__._....._...______ 4,304 | 4,847 | 4,550 | 4,208 | 4,165 | 3,763 | 4,056 | 4,058 | 5,008 | 5,140 | 4,755 | 4,301 | 4,144 | 5,380 | 5,260
Seasonally Adjusted

Civillan labor force. . .____________._..______ 88,828 | 88,704 | 89,373 | 89,749 | 89,903 | 90,033 | 90,543 | 90,556 | 90,496 | 90,313 | 90,679 | 90,919 | 91,167
Employed, total .. 84,621 | 84,513 | 85,133 | 85,649 | 85.649 | 85,660 | 85811 | 85,803 | 85,863 | 85,775 | 85,971 | 86,165 | 86,312
Agriculture 3,512 1 3,425 | 3,376 | 3,455 | 3,561 | 3,643 | 3,794 | 3,852 | 3,699 { 3,511 | 3,457 | 3,293 | 3,405
Nonagricultural industries 81,109 | 81,088 | 81,757 | 82,194 | 82,088 | 82,026 | 82,017 | 81,951 | 82,164 | 82,264 | 82,514 | 82,872 | 82,907

Unemployed. ..__._____________________.do.__.|..._._ . deeo___. 4,300 | 4,207 | 4,191 | 4,240 | 4,100 | 4,254 [ 4,364 | 4,732 | 4,753 | 4,633 | 4,538 | 4,708 | 4,754 | 4,855

Long-term, 15 weeks and over________ do.... 1,158 812 789 755 7 768 756 820 740 768 830 815 857 877 939 928

Rates (unemployed in each group as percent

of total in the group):

All civillan workers..______________..__..__ 5.6 4.9 4.8 4.7 4.9 4.7 1.6 4.7 4.8 5.2 5.2 6.1 5.0 5.2 5.2 5.3
Men, 20 years and over. ._ 4.0 3.2 3.2 3.1 3.1 3.0 3.0 3.0 3.0 3.4 3.5 3.4 3.6 3.4 3.5 3.5
Women, 20 years and over. 5.4 4.8 4.9 4.8 4.8 4.8 4.4 4.7 5.0 5.2 5.1 5.0 4.9 5.1 5.1 5.2
Both sexes, 16-19 years___________________ 16.2 14.5| 140 144 143 14.3| 14.0| 145| 14.4| 156 15.3 5.0 13.8 15.8 15.6 16.2

5.0 4.3 4.3 4.1 4.2 4.2 4,1 4.2 4.4 4.7 4.7 4.6 4.5 4.7 4.8 4.8

Negro and other races. . 10.0 8.9 8.8 9.2 8.8 9.2 8.4 8.9 8.6 9.4 9.2 9.4 8.7 9.5 8.8 9.4

Married men, wife present 2.8 2.3 2.3 2.1 2.1 2.1 2.1 2.1 2.2 2.3 2.4 2.4 2.5 2.2 2.6 2.6

Occupation: White-collar workers__.__ . 3.4 2.9 2.9 2.9 2.9 2.9 2.6 2.8 3.1 3.2 3.2 2.8 2.8 3.2 3.1 3.3

Blue-collar workers. .. - 6.5 5.3 5.3 5.2 5.2 5.1 5.1 5.4 5.2 6.0 6.1 6.1 6.4 5.7 6.2 6.1

Industry of last job (nonagricultural)

Private wage and salary workers_ . __ 5.7 4.8 4.7 4.7 4.7 4.7 4.5 4.8 5.0 5.3 5.4 5.1 5.3 5.2 5.4 5.4
Construction..._._.___________ 10.3 8.8 8.2 9.4 8.5 9.6 9.0 9.1 8.2 9,1 7.9 8.4 10.3 9.6 10.2 10.6
Manufacturing. 5.6 4.3 4.4 3.8 4.0 4.2 3.9 4.3 4.3 5.1 5.3 5.2 5.0 4.7 5.2 5.1

Durable goods.......__.______________ 5.4 3.9 3.7 3.3 3.6 4.0 3.7 3.6 3.9 5.0 5.1 5.0 5.0 4.5 4.8 4.4
r Revised. » Preliminary. ! Asof July 1. ¢ Corrected. & Beginning in the Feb. 1974 SURVEY, data reflect new seasonal factors; comparable
¢ Includes data not shown separately. § Except department stores mail order. monthly data back to 1967 appear in EMPLOYMENT AND EARNINGS (Feb. 1974), USDL,
1 Revisions back to 1970 appear in P-25, No. 521, “Population Estimates and Projections,” BLS. Seasonally adjusted data through 1966 as shown in the 1973 BUSINESS STATISTICS are

May 1974) Bureau of the Census. comparable.
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972 197 1973
Unless otherwise stated in footnotes below, data | ! [ 8 1974
through 1972and descriptive notes are as shownin
the 1973 edition of BUSINESS STATISTICS Annual June | July Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May |June | July»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT

Employees on payrolls of nonagricultural estab.:

Total, not adjusted for seasonal variation...thous..| 72,764 { 75,567 | 76,308 | 75,368 | 75,686 | 76,238 | 76,914 | 77,322 | 77,391 | 75,613 | 75,792 | 76,117 | 76,706 |r77,225 |77,871 | 76,830
Private sector (excl. government)_ ... do....| 59,475 | 61,910 | 62,565 | 62,317 | 62,715 | 62,819 | 63,050 | 63,281 | 63,200 | 61,633 | 61,594 | 61,843 | 62,413 62,909 | 63,657 | 63,266

Seasonally Adjusted}

Total employees, nonagricultural payrolls}..do....| 72,764 | 75,567 | 75,526 | 75,478 | 75747 | 75,961 | 76,363 | 76,679 | 76,626 | 76,526 | 76,813 | 76,804 | 76,941 r77,136 |r77,073 | 76,951
Private sector (excl. government)._.____. do.__.| 59,475 61,910 ] 61,867 | 61,883 | 62,110 | 62,305 | 62,617 | 62,841 | 62,739 | 62,642 | 62,819 | 62,761 | 62,834 763,000 |r 62,947 | 62,820
Nonmanufacturing industries._._.__._.do___.| 40,541 | 42,000 | 42,011 | 42,079 | 42)249 | 42,423 | 42,601 | 42,746 | 42,649 | 42,636 | 42,915 | 42,910 | 42,913 |43, 058 |r42,996 | 42,953
Goods-produeing. . ._._.._.___.__________. do__..| 23,061 | 24,093 | 24,139 | 24,115 | 24,171 | 24,215 | 24,349 | 24450 | 24,468 | 24,206 | 24,317 | 24,231 | 24,239 |r24,268 |7 24,219 | 24,041
Mining.. .. do.... 607 625 629 631 634 633 639 644 646 654 656 655 659 664 r 666 674
Contract construetion...____._.._..___. do_...| 35210 36481 3,654 | 3,680\ 3,676 3,700 | 3,694 | 3,711 | 3,732 | 3,636 | 3,757 | 3,725 | 3,650 |r3,662 |r3,602 | 3,500
Manufacturing_ ... ... .. do....] 18,933 | 19,820 | 19,856 | 19,804 | 19,861 | 19,882 | 20,016 | 20,095 | 20,090 | 20,006 | 19,904 | 19,851 | 19,921 Ir19,942 |19,951 | 19,867
Durable g00AS.e.eanvoce e do....| 10,884 | 11,633 | 11,654 } 11,646 | 11,692 | 11,708 | 11,802 | 11,859 | 11,859 | 11,774 | 11,683 | 11,644 | 11,733 11,746 |~ 11,778 | 11,730
Ordnance and accessories.........._ do.... 188 193 192 193 192 190 191 186 190 192 191 193 193 189 189
Lumber and wood products__..____ do_... 612 632 628 628 631 631 634 637 645 645 647 648 654 r 650 638 631
Furniture and fixtures._....._..._. do.... 493 522 527 522 527 525 528 528 527 527 523 522 523 r 524 r 521 510
Stone, clay, and glass products..___ do____ 660 693 693 697 694 696 701 701 707 704 702 703 697 r 701 r 603 692
Primary metal industries_.__._.___ do__..| 1,235 1,315| 1,308 | 1,308 | 1,323 { 1,339 | 1,353 | 1,357 | 1,35¢| 1,343 | 1,331 | 1,316 | 1,320 |r1.322 | 1,327 | 1,329
Fabricated metal produets. .. ... do....{ 1,371 1,453 | 1,457 | 1,459 | 1459 | 1,456 | 1,466 | 1,473 | 1,470 | 1,466 | 1,45¢ | 1,440 | 1,456 |r1 458 |»1,460 | 1,448
Machinery, except electrical . _____. do._..| 1,864 2,042 2,040 | 2,040 | 20065 | 2,073 | 2,086 | 2,121 | 2,128 | 2,133 | 2,123 | 2,134 | 2,136 | r2139 (r2,150 | 2,155
Electrical equipment and supplies_ .do.__.| 1,833 1,996 | 2,008 | 2,009 { 2,006 | 2,010 | 2,030 [ 2048 | 2057 | 2,051 { 2,043 | 2,033 | 2,031 |r2030 |r2,038 | 2,081
Transportation equipment_________ do....| 1,747 1,856 ) 1,871 | 1,858 | 1859 | 1,850 | 1,858 | 1,857 | 1,827 } 1,753 | 1,706 | 1,681 | 1,756 |r1,764 | 1,777 | 1,770
Instruments and related products..do. ... 456 495 494 494 500 503 507 512 514 516 521 521 523 | 524 r532 528
Miscellaneous manufacturing....___ do.... 425 437 436 438 436 435 439 439 440 444 442 44 M ra5 ) rqa 48
Nondurable goods. .. ......_........_ do._._.| 8040 8,186 | 8,202 | 8158 | 8169 | 8,174 | 8,214 | 8,236 | 8,231 | 8232 | 8221 | 8,207 | 818 | g196 |rg173 | 8,137
Food and kindred products__...__. do....| 1,751 1,736 | 1,720 1,720 1706 | 1,719 1,735 | 1,749 | 1,753 | 1,754 | 1,755 | 1,764 | 1,750 | 1,747 |r1,720 | 1,709
Tobacco manufactures.._____..__.. do_... 72 74 76 76 72 70 72 75 75 76 76 77 77 76 * 76 78
Textile mill products._...._.._...._ do_._. 991 1,024 | 1,024 | 1,021 | 1,026 | 1,025 1,027 | 1,028 | 1,030 | 1,020 | 1,025 | 1,019 | 1,016 | 3013 jr1,012 | 1,001
Apparel and other textile products. .do___.} 1,335 1,340 | 1,351 | 1,319 | 1337 | 1,337 1,340 1333} 1,321 ) 1,315 1,309 | 1,294} 1,206 | 1300 |r1,292 | 1,281
Paper and allied products........__ do-... 697 718 719 716 721 719 725 725 724 729 729 730 728 731 725 725
Printing and publishing._______ _.do__...| 1,080 | 1,081 1,100 1,101 | 1,100 | 1,097 | 1,008 | 1,102 | 1,105 1,106 | 1,109 | 1,105 | 1,105 ).y 107 |r1, 112 | 1,110
Chemicals and allied products._....do___.| 1,002 1,030 | 1,030 | 1,034 | 1031 1,038 | 1,043 | 1,043 | 1,042 | 1,046 | 1,045 | 1,048 { 1,046 |- 050 | 1,054 | 1,057
Petroleum and coal products.._____ do._. 190 187 186 186 189 190 190 190 192 193 192 190 1911 r193 | r193 191
Rubber and plastics products, nec_do____ 627 683 687 690 691 683 687 694 693 693 690 686 6841 rg85 | r695 697
Leather and leather products._._... do_... 304 297 300 295 206 296 297 297 296 291 291 204 295 204 | 294 288
Service-producing. .. _____._._____ i 51,475 | 51,387 | 51,363 | 51,576 | 51,746 | 52,014 | 52,229 | 52,158 | 52,230 | 52,406 | 52,578 | 52,702 |r 52,868 ir 52,854 | 52,910
Trans., comm., electric, gas, etc 4,611 | 4,597 | 4,598 | 4617 | 4,620 | 4,671 1 4,654 | 4,644 | 4,684 | 4,691 | 4,676 | 4,668 | 4,664 74,648 | 4,637
Wholesale and retail trade._______ 16,288 | 16,262 | 16,204 | 16,352 | 16,388 | 16,465 | 16,520 | 16,398 | 16,417 | 16,472 | 16,487 | 16,549 ir16,594 |r16,575 | 16,612
Wholesale trade 4,079 | 4,072 4,071 | 4009 | 4,111 | 4,137 | 4,163 | 4,152 | 4,184 | 4,192 1 4,190 | 4,202 [r 4,211 {74,197 | 4,187
Retail trade._..__... 12,209 | 12,190 | 12,223 | 12,253 | 12,277 | 12,328 | 12,357 | 12,246 | 12,233 | 12,280 | 12,207 | 12,347 |-12,383 |712,378 | 12,425
Finance, insurance, and real estate. 4,053 | 4,049 | 4,048 | 4064 | 4,078 | 4,088 | 4,095 | 4,101 | 4,100 | 4,124 | 4,127 | 4,130 |r 4,145 [r 4,142 | 4,133
ServiCes oo oeiiie . 300 | 12,866 | 12,820 | 12,828 | 12,006 | 12,995 | 13,044 | 13,122 | 13,128 | 13,136 | 13,215 | 13,240 | 13,248 |13 320 13,363 | 13,397
Government 13,657 | 13,659 | 13,595 | 13637 | 13,656 | 13,746 | 13,838 | 13,887 | 13,884 | 13,994 | 14,043 | 14,107 14,136 |r 14,126 | 14,131
Federal__._... 2,627 | 2,613 | 2,588 | 2599 | 2,613 | 2,626 | 2,638 | 2,654 | 2,651 | 2,670 | 2,675 | 2,681 | 2698 |r 2,684 A
State and loeal ... _______.__ 11,031 | 11,046 | 11,007 | 11,038 | 11,043 | 11,120 | 11,200 | 11,233 | 11,233 | 11,324 | 11,368 | 11,426 |11 438 jr11,442 | 11,467

Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted___ _thous..| 49,223 | 51,276 | 51,899 | 51,616 | 51,976 | 52,063 | 52,286 | 52,483 | 52,485 | 50,823 | 50,772 | 50,985 | 51,530 |r51,969 ir52,640 | 52,176
Manufacturing ... ... ... ____. do._..| 13,838 | 14,575 | 14,730 | 14,458 | 14,727 | 14,841 | 14,866 | 14,886 | 14,799 | 14,513 | 14,422 | 14405 | 14,454 |7 14,486 |714,717 | 14,415

Seasonally Adjusted}

Production or nonsupervisory workers on private

nonagricultural payrolis}.. ... thous..| 49,223 | 51,276 | 51,241 | 51,247 | 51,442 | 51,692 | 51,856 | 52,044 | 51,915 | 51,781 | 51,948 | 51,855 | 51017 |752,039 r51,972 | 51,799
Goods-producing do_..-| 17,205 | 18,062 | 18,111 | 18,093 | 18135 | 18,155 | 18,257 | 18,322 | 18,347 | 18,157 | 18,156 | 18,079 | 18,086 |* 18,092 {718,035 | 17,867
Mining. ..o ... do__.. 459 476 477 479 483 483 488 491 495 501 503 500 504 | 7507 507 512
Contract construction..________..__ do....! 2908 3,011 | 3,020 3,048| 3041 | 3,063 | 3,049 | 3,057 | 3,081 § 2,074 | 3,090 | 3,063 | 3,000, 2,995 |r2,939 | 2,848
Manufacturing.. . _..._......_.__. do._..| 13,838 | 14,575 | 14,614 | 14,566 | 14,611 | 14,609 | 14,720 | 14,774 | 14,771 | 14,682 | 14,563 | 14,516 | 14,582 [r 14,590 |r14,580 | 14,507
Durable goods_..__._....__.... do....i 719! 8548) 8573 8,562 8597 | 8699 | 8,674 | 8712 8,712 ) 8,624 | 8524 | 8,480 | g'578 | 8,577 |r8,597 | 8548
Ordnance and accessories. ... .do._.. 94 99 98 99 97 96 97 93 96 96 96 96 96 94 93 92
Lumber and wood products.. do._..- 527 544 542 541 544 544 546 548 555 555 557 557 561 » 555 r 545 536
Furniture and fixtures. ... do.... 408 431 436 431 434 434 434 434 434 434 430 430 430 | r430 | 429 420
Stone, clay, and glass products. ~do_ .. 527 554 555 557 554 554 562 561 568 565 565 565 559 563 556 556
Primary metal industries.. ... do_... 984 1,058 | 1,052 | 1,050 | 1,066 | 1,082 | 1,093 | 1,006 | 1,094 | 1,079 | 1,067 { 1,053 | 1,055 | 1,058 [r1,062 | 1,062

Fabricated metal products...
Machinery, except electrical......
Electrical equipment and supplies.

1, 049 1,121 4,126 1,127 ) 1,129 | 1,123 1,131 ) 1,137 | 1,134 § 1,127 1,117 | 1,111 1,117 {71,118
1,236 1,381 | 1,38 | 1,379 1,399 | 1,398 | 1,411 1,441 | 1,447} 1,448 | 1,435 | 1,444 | 1446 | 1,444 |7 1,456 | 1,446
1,238 1,378 | 1,389 | 1,392 | 1,384 | 1,386 | 1,412 | 1,417 | 1,423 | 1,417 | 1,407 | 1,396 [ 1,397 |~ 1,391 | 1,397 1,380

Transportation equipment.._________ d 1, 248 1,334 ] 1,348 1,338 | 1,330 ) 1,332 | 1,331 | 1,324 | 1,208 ] 1,233 | 1,180 | 1,164 | 1,242 {1,247 }* 1,250 ) 1,254
Instruments and related products. 276 306 306 306 311 311 314 318 320 321 324 325 328 r 328 »333 I 331
Miscellaneous manufacturing.__...._. 331 342 341 342 340 339 343 343 343 349 346 348 347 349 r 347 351
Nondurable goods_ _._._________.._..___ 5,919 6,027 | 6,041 ] 6,004 | 6014 6010| 6,046 6,062 | 6059 | 6,058 | 6039 | 6,027 | 6,004 |r6,013 |r5992 | 5959
Food and kindred produects. _ 1,180 1,172 § 1,165 ] 1,160 | 1,144 | 1,157 | 1,17v | 1,184 | 1,191 | 1,196 { 1,196 | 1,204 | 1,190 |r 1,189 | 71,163 | 1,156
Tobacco manufactures. ... : 59 61 63 64 60 57 59 62 62 63 63 64 64 63 * 63 65
Textile mill products...............__ 871 900 900 899 902 899 902 903 904 904 899 893 890 888 836 817
Apparel and other textile products 1,165 1,163 | 1,175 | 1,140 [ 1,161 | 1,160 | 1,161 { 1,155 | 1,144 | 1,137 | 1,131 | 1,118 [ 1,120 |7 1,123 |7 1,116 | 1,103
Paper and allied products 537 557 557 556 561 558 563 562 560 565 565 565 563 565 | 561 559
Printing and publishing_ .. 657 662 664 663 662 661 662 664 666 666 668 662 661 | r663 | r671 670
Chemicals and allied products. 581 600 599 605 603 606 610 608 609 611 607 611 607 r 609 r 610 613
Petroleum and coal produets......... do.... 117 118 117 118 120 120 120 120 122 123 120 120 120 r123 122 121
Rubber and plastics products, nec.._do._.. 489 538 544 546 547 538 543 549 547 545 542 538 537 | 538 | 7549 549
Leather and leather produets__._._.__do_... 261 254 257 253 254 254 255 255 254 248 248 252 252 r 252 r 251 246
Service-produeing . ...o.oooooo__. do....| 382,018 | 33,215 | 33,130 | 33,154 | 33,307 | 33,437 | 33,599 | 33,722 | 33,568 | 33,624 | 33,792 | 33,776 | 33,831 |r 33,047 733,937 | 33,932
Transportation, comm., elec., gas, etc..__. do....| 3,883 3,967 | 3,960 | 3,952 | 3,960 | 3,972 | 4,019 | 4,002 3,983 | 4028 | 4,033 | 4,016 | 4,006 | 4,008 |r3,987 | 3,975
Wholesale and retall trade._ . _____.______ do-___| 13,923 | 14,451 | 14,421 | 14,449 | 14,480 | 14,527 | 14,596 | 14,657 | 14,517 | 14,528 | 14,599 | 14,599 | 14,654 |r14,687 |r14,663 | 14,693
Wholesale trade 3,278 | 3,411 | 3,406 | 3,404 | 3,423 | 3,432 | 3,456 | 3,483 | 3,468 | 3,494 | 3,502 | 3,506 | 8,509 |r 3,519 | 73,501 | 3,494
Retalltrade ... _______ . _____________ d 10,645 | 11,040 § 11,015 | 11,045 | 11,066 | 11,095 | 11,140 | 11,174 | 11,049 | 11,034 | 11,097 | 11,093 | 11,145 r11,168 jr 11,162 | 11,199
Finance, insurance, and real estate_____._ do.._.| 8072| 3,147 3,144 | 3,142 | 3,153 | 3,162 | 3,165 | 3,171 | 3,169 | 3,162 | 3,174 | 3,178 | 3,181 {r 3,186 |r3,185 | 3,174
15 4 4 L do....i 11140 | 11,650 | 11,605 | 11,611 | 11,696 | 11,776 | 11,819 | 11,892 | 11,894 | 11,906 | 11,986 | 11,983 | 11,990 {12,066 ir 12,102 | 12,090

* Revised. » Preliminary. 1968-72 appear in EMPLOYMENT AND EARNINGS (June 1973), USDL, BLS; seasonally adjusted
1Revised 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 current

1968) were not incorporated in the 1973 edition of BUSINEsS STATISTICS. Revised data for data.
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7. 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 June | July I Aug. | Sept. l Oct. | Nov. Dec. | Jan. Feb. | Mar. | Apr. May | June | July»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
AVERAGE HOURS PER WEEK
Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.
payrolls:1Y Seasonally adjusted. .. chours. | o[ 37.1| 372 30| 37.2| 3.0 31| 37.0| 367 37.0| 3.8| 36.6| 368| r36.7 36.9
Not seasonally adjusted......do.___ 37.2 37.1 37.4 37.6 37.5| 37.3( 37.0 3.0 37.2| 36.4 36.6 | 36.6 36.3 36.6 { r37.0 37.3
MInIng. o oo 42.5 42,4 4251 424| 426! 429| 425) 428 433 425 43.4 | 4.9 42.5 | 43.2| r43.2 43.2
Contract construction 37.0 37.2| 87.4) 371.5| 37.1| 36.7| 36.9 385 37.2| 3.2| 37.7| 3.1 36.2| r36.9| r37.1 37.1
Manufacturing: Not eeasonally adjusted...do.. 40.6 40,7] 40.9| 405| 40.5) 41.0]| 407| 40.8] 412| 400 401 403 39.1| 40.3| 404 401
Seasonally adjusted.__...do..__|..______j_________ 40.6 | 40.7 | 40.5( 40.8( 40.6( 40.6| 40.7! 403 | 405! 404 39.3| 403 401 40.3
Overtime hours._.........._.ooocooo.. 3.5 3.8 3.8 3.8 3.7 3.8 3.7 3.8 3.7 3.4 3.5 3.6 29| r3.4| r3.4 3.3
Durable go0dS . .o 41.3 41,5 41.4 41.41 411 41.4 41.3 41.4 | 413 40.8 41.1 40.9 39.8 40.9 ! 40.8 40.8
Overtime hours......... 3.6 4.1 4.0 4.1 3.9 4.0 3.9 4.0 3.9 3.5 3.6 3.7 2.9 3.6 r3.4 3.4
Ordnance and accessories® . ...___....do_.__{_ (| e e | el r41. 8 41.3
Lumber and wood products. 410 40.6 40.9 40.5 40.7 10.7 40.3 40.3 40.9 40.4 40.6 40.3 40,1 40.1 39.9 40.2
Furniture and fixtures ._______ 40.5 39.9 40.1 30.8 | 39.71 30.7| 39.4 39,4, 396 39.8, 39.7] 39.5 38.8| r39.4| r39.5 39.4
Stone, clay, and glass products.. 41.9 42,1 42.2 42.1 42.0 42.9 41.9 42.1 42.2 41.6 41.9 41.7 41.2 | r41.6 | r41.5 41.4
Primary metal industries_____ 41.6 42.4 41.9 42,2 41.8 42.7 42.7 43.4 42.4 41.8 41.4 41.5 41,2 | 7416 | r4i.6 41.3
Fabricated metal products... 41.2 1.6 415 41.6 41.3 41.5 41.5 41.6 41.5 41.0 41.2 41.3 39.6 | r4l.1 40.9 40.8
Machinery, except electrical__ .. 42.0 12,6 425] 422 424| 430 426 423| 429} 423| 425 424 40.7| 423]| r42.5| 42.2
Electrical equipment and supplies. 40.5 40.4 40.1 40.2 | 40.1 40.4 | 40.0 40.2 | 40.1 39.6 40.2 | 39.9 39.0 | r40.0 40.0 40.0
Transportation equipment_._.._____ 41.8 41,9 41.9 42,31 410 41.1 41.5 41.1 41.0] 40.0 40.6 | 40.3 38.9 | r40.5 | r39.9 40.8
Instruments and related products 40.5 40.7| 40.5| 40.6| 40.4| 409 | 40.8! 40.9! 41.0) 40.6| 40.8| 40.5| 39.4} 40.3} r40.4| 40.1
Miscellaneous manufacturing ind 39.3 39.0 38.9 38.9 38.7 30.1 38.6 38.9 38.8 38.3 39.0 38.9 37.6 38.9 39.0 39.0
Nondurable goods. - - ..o 39.7 39.6 39.6 30.6 30.5 30.8 39.7 39.7 39.8 39.6 39.6 39.5 38.7 39.4 39.3 39.4
Overtime hours....._._. 3.3 3.4 3.3 3.4 3.3 3.4 3.3 3.5 3.4 3.4 3.3 3.3 2.8 3.2 3.1 3.2
Food and kindred products. 40.4 40.4 40.1 40.2 40. 4 40.6 40.6 40.8 40.9 40.8 40.8 40.4 39.8 40.6 40.5 40.5
Tobacco manufactures§. . 37.4 3831 37.8 3.0 385! 37.9 39.2 40.7 3891 39.5 38.8 | 37.7 38.8 | r3881 r37.0 38.7
Textile mill products.___._.___. - 41.3 40.8 40.8 40.8 40.8 40.9 40.5 40.6 40.8 40.6 40.7 40.4 39.2 + rd0.2 40.1 40.3
Apparel and other textile produects..... do_... 36.0 35.8 36.0 35.9 35.7 35.9 35.8 35.7 3.9 35.2 35.6 35.5 34.5 35.6 1 r34.7 35.4
Paper and allled produets.............. 42.8 42.7 42,7 42.7 42.4 42.8 42.6 42.7 42.8 42.8 42.5 42.6 41.7 42,3 | r42.3 42.3
Printing and publishing.. . . 37.9 37.9 3.8 37| 37.7) 380 39| 39| 38} 317 37.7| 3.6 3711 r37.8| r37.7 37.6
Chemicals and allied produets. 41.8 41,9 42.0 42,1 42.1 42,0 41.9 42,0 41.9 4.8 42.0 41.8 41.8 41.8 | ra1.9 41.9
Petroleum and coal products. 42.2 42.2 41.7 42.4 42.1 42.5 42.2 43.0 42.7 42.5 42.6 42.8 42,5 | r42.2( r42.5 42.3
Rubber and plasties products, 4.2 4]1.0 40.7 40.8 40.5 41.0 40.8 41,2 41.0 40.6 40.9 40.8 39.3 | r40.3 40.5 40.7
Leather and leather products.._._..... 38.3 37.9 38.1 37.8 38,1 38.4 38.0 38.0 37.5 37.2 37.8 38.1 37.3 37.6 | r37.6 37.5
Trans., comm., elec., gas, ete............... 40.4 40.6 40.7 | 40.7 40.9] 40.6| 40.8 40.7 40.4 40.8 40.4 | 40.3 40.9 | r40.8 | r40.9 40.9
Wholesale and retall trade_ 35.1 347 349 347! 345| 34.6| 345! 346 | 345 343 34.4| 343| 345| 343 r343] 343
Wholesale trade... ... 39.8 30.5] 30.5| 39.5| 30.4| 39.5| 39.3| 3%4| 391 39.1 389! 389 389 | 39.1| r30.0{ 30.1
Retafl trade.__ ... d 33.6 3321 335! 332| 330| 332| 330 331 329 328 33.0) 329| 331 329 r32.9 | 32.8
Finance, {nsurance, and real estate ... ... 37.2 37.1 37.1 37.2 37.0] 37.2 36.9 370 37.2] 36.9 37.0 | 369 369) r36.9) r36.8| 36.8
SOTVICOS . - - o oo oo e d 34.1 34,1 34.4| 34.2| 342 341 3.0 340 34.0]| 34.0 34.1 34.0| 340| 341 r342| 34.2

MAN-HOURS
Seasonally Adjusted
Man-hours of wage and salary workers, nonagric.

establishments, for 1 week in the month, season-
ally adiusted at annual rate }._bil. man-hours..| 142.46 | 147.20 | 147.58 | 147.30 | 147.35 | 148.03 | 148.53 | 149.24 | 149.11 | 148.36 | 149.25 | 149,07 | 148.33 |-149.88 r149.62 | 149.27

Total private sector_ ... _.._.._.__ do....| 115.37 | 119.87 { 120.18 | 110.91 | 119.97 | 120,54 | 120.86 | 121.74 | 121.00 | 120.40 | 121.23 | 120.67 | 120.16 | 121.29 1r121.20 | 120.91
Mlmrz)lg ________________ _.do___. 1,24 1.38 1.39 1.39 1,40 1,41 1,41 1.43 1.45 1.45 1.48 1. 46 1.46 1,49 | r1.50 1.51
Contract construction _do.__| 678 06| 7.13| 79| 712] 7oo| 71| 746! 7.25] 68! 7.36| 719 6.8 | r7.03] r6.95| 6.75
Manufacturing ... __.__. ..do____| 39.68 41,62 | 41.63 | 41,52 | 41.48 | 41.75 | 41,05 | 42.16 | 42.14 | 41.69 | 41.61 | 41,38 | 40.79 | 41.54 |r41.49 | 41.34
Transportation, comm., elec., gas......_.do.___ 9.47 9.74 9.72 9,72 9.81 9.76 9.90 9,84 9.74 9.94 9.86 9. 80 9. 9§ r9.90 | r9.88 9.86
Wholesale and retail trade.__.__..________ do_ | oeg| 2046) 2057 20044 | 2040 | 29,61 | 20.58 | 29.77 | 29.36 1 20.37 | 20.55 | 2951, 29.75|r29.75 |r29.60 [ 29.70
Finance, insurance, and real estate_______ do__ ..} 7.9 782 7.82| 78| 7.820 7.90| 7.85! 7.8 7.94| 788 | 7941 7.92| 7.92( r7.95{ r703| 7.91
SOTVICeS o n oo do._.| o1s3| 2281 2292 | 2280 | 22,04 | 23.03 | 23.05 | 23.19 ] 23.20| 23.22 | 23.43 | 23.41 | 23.42} 23.64 |r23.76 | 23.82

Government_ ... ..o ... do_.| 2700 27.41) 27.35| 27,40 | 27.38 | 27.49 | 27.67 | 27.50 | 28.02 | 27.95 | 28.02 | 28.41 | 28.17 {r28.59 |r28.43 | 28.36

Indexes of man-hours (aggregate weekly):1%

Private nonagric. payrolls, tota].._._y__1967=100_. 106.6 110.8 | 111.1] 110.9 | 110.9 | 114 | 1117 125} 111.8) 10} L8| 1112 }(1)8'3 11.7 {r111.6 | 111.2

Goods-producing....._...._._.. 4 98.1 103.3 | 103.4{ 103.4| 103.1| 103.7 | 104.0 | 105.3 | 104.9 | 102.5 | 103.6 | 102.5 05 r102.5 1 102.0 | 101.3
Mining....._.__ ... o7.5| 1009] 101.4| 1016 ( 1029 | 1037 | 103.8| 1051 | 107.2| 106.8 | 109.2 | 107.3 | 107.2 /7109.6 |r109.6 | 110.7
Contract construction 105.5 109.7 | 110.7 | 112.0 | 110.6 | 110.2 | 110.3 ] 1153 | 1123 } 1055 | 1142 | 111.4 1333 r108.3 | r106.9 | 103.5
Manufacturing.. 96.8 | 102.2] 1022] 1020 101.8 ] 102.6 | 103.0| 103.6 | 103.5| 101.8 | 10L5| 100.8 -9 171012 |7100.9 | 100.6

o4 0| 1020 1020| 1029 | 102)6| 103.5| 1040 | 1046 | 104.6 | 1021 | 1016 | 1008 | 992 | 1018 |r10L8 | 1013

Durable goods. -
5 90.5| 1011 1012 1006 | 1007 | 1002 | 101.4 | 102.0 | 102.0 | 101.4 | 101.4 | 100.8 | 984/ r99.4] 09.6) 99.5

Nondurable goo

Service-produeing. ... ... 112.5 6.1 1165 116.0| 116.3| 116.8| 17.0| 117.5 | 116.6 | 116.8 | 117.5| 117.2 | 17.8 | 1181 |-118.2 | 1181
Transportation, comm., elec., gas. . ... 104. 4 107.2 | 107.2 | 107.0| 107.9| 107.2 | 100.0| 108.3 | 107.1 | 109.3 | 108.3 | 107.6 mg :1(1)8.7 T1084 | 1081
Wholesale and retail trade._.._.____ d 110.4 | 113.3] 113.8( 113.2| 113.0 | 113.8 | 113.7{ 114.6 | 112.8 { 112.6 | 113.5| 113.3 - 114.1 )r113.8 | 113.9

; 113.9 [ r114.8 i r114.0 | 114.0
Wholesale trade_ ... _...._.....__. 109, 0 112,47 1123 1122 ) 12,6 113.1] 13.4) 114.5) 113.2] 1140 ) 113.7) 113.8

Retall trade____.._____ .. .. 0.9 1137 1143 | 113.6 | 113.1 | 14.1| 1139 1146 | 1261 1121 | 1341 1131 %g T38| -113.8 | 118.8
Finance, {nsurance, and real estate. 120.1 1227 § 122.7 | 122.9 122.7 | 123.7 122.8 123.4 | 124.0 | 122.7 123.5 | 123.3 123.6 | r123.3 | 122.8

Serviees. —.o..omowieoi. 1681 1221 1226 | 1209 1228 ) 1933 | 1934 1241 ] 124.2) 1243 | 1255 1251 | 125.2 | 126.3 |r127.1 | 127.0
HOURLY AND WEEKLY EARNINGS

Average hourly earnings per worker:§

Not seasonally adjusted:

Private nonagrijc. payrolls.._......_.__. 3.65 3.89 3.87 3,90 3.91 3.99 3.9 4,00 4.01 4.02 4,04 4,06 4,07 4141 r4.18 4.19
Mining..._...........__ 4.38 a70] 467 | 470) 4.69] 4.738| 476| 4.8 | 4.92| 499 499 49| 509| 512| r519| 524
Contract construction® ... oooooooeo@0 oo Vo e e e e e e r 6,68 6.77
Manufacturing..__._._.__.._... 3.81 407 | 404 4.06| 4.06| 413| 414| 416, 4.21 4.21 4.21 4.24 4.25 4.33 ) r4.38 4.40

Excluding overtime.......... 3.65 3.88 3.86 3.89 3.88 3.93 3.95 3.97 4.02 4.04 4.05 4.07 4.1 4,15} r4.20 4.23
Durable goods._..._............ 4,05 4,32 4.30 4.31 4.31 4.39 4.39 4.42 4.48 4.47 4.47 4.50 4.50 4.60 | r4.65 4.66
Excluding overtime.._.... 3.88 4.12 4.09 4,12 4.11 4.17 4.19 4.21 4.28 4.29 4.29 4.31 4.35 4.41 s i %g i ;g
Ordnance and accessories® - ... do- |-l e e e e oo ez e 3 3
Lumber and wood produce%s.. 3.31 3587|361 | 350| 362| 368| 367 3.65| 3.68] 368 373| 374 376| 3.81| r3.88| 3.8
Furniture and fixtures..._... 3.06 3.26 3.25 3.25 3.28 3.33 3.34 3.34 3.36 3.36 3.39 3.41 3.42 | r3.47 r3.49 3.47
Stone, clay, and glass products. 3.91 4.18 4.17 4.20 4.21 4.26 4.27 4.28 4.29 4.27 4.30 4.33 4,30 r4.45] r4.52 4.52
Primary metal industries._ ... 4.66 5,03 4,96 5. 00 5.10 5.16 5.14 5.23 5.23 5.24 5.25 5.30 538 | r5.53 1 r5.59 5.58
Fabricated metal produects. .. 3.99 4.24 4.24 4,24 4.24 4.30 4.32 4,35 4.39 4.38 4.39 4.43 4,40 4.52 1 r4.55 4.54
Machinery, except electrical. ... 4.27 4. 55 4.50 4.51 4.53 4,61 4.63 4.65 4.75 4.73 4.75 4.78 4.73 484 74.88 4. %7
Electrical equipment and supplies_do_.__ 3.67 3.86 3.83 3.86 3.88 3.91 3.91 3.93 3.98 3.98 3.97 3.99 3.99 4.06 | r4.11 4, 44
Transportation equipment_._._.._. do._... 4.73 5.07 5.05 5,06 5.02 5.10 5.14 5.16 5.32 5.28 5.23 5.27 5.25 536 | r5.41 5.47
Instruments and related products_.do_. .. 3.72 3.88 3.84 3.87 3.87 3.93 3.93 3.95 4.04 4.04 4.05 4.06 4,06 410 [ r4.13 4.18
Miscellaneous manufacturing ind...do.... 31 3.27 3.7 3.26 3.26 3.31 3.3 3.33 3.36 3.41 3.42 3.43 3.43 3481 r3.49 3.48
; %ﬂvised. b » Preliminary. i See note“!”, p. S-14. b scheduled for release in Dec. 1974,
evised beginning June 1971 to correct errors of estimation; revisions appear at bottom .
of p. 8-14, ()ct‘gl!)73 S%'RVEY. T Production and nonsupervisory workers.pp 0O NOTE FOR WORK STOPPAGES, P. 8-16—Revised data for Jan-May }91313 (or&%{
@ Corrected data for June 1974 and July 1974 are not comparable with figures previously and units as on p. S-16): Jan., 380; 540; 150; 220; 1,660; Feb., 350; 560, 150; 230; 1,335; Mar., 460;

published for the period Mar. 1971-May 1974. Revised back data (not now available) are 700; 140; 190; 1,344; Apr., 470; 730; 160; 210; 1,832; May, 540; 840; 180; 260; 2,709.



S-16 SURVEY OF CURRENT BUSINESS

August 1974

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 June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. ‘ Mar. | Apr. | May | June | July»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS—Con.
Averago hourly earnings per worker {—Con.
Not seasonally adjusted—Continued
Private nonagric. payrolls—Continued
Manufacturing—Continued
Nondurable go0ds._ oo oo _ dollars__ 3.4 3.69 3.66 3.70 3.70 3.75 3.76 3.78 3.80 3.83 3.83 3.85 3.87( r3.01| r3.97 4,02
Excludingg overtime_.... ee..doo.__ 3.33 3.53 3.51 3.55 3.54 3.58 3.60 3.62 3.64 3.68 3.69 3.70 3.74 3.77 1 r3.82 3.86
Food and kindred products. d 3.60 3.83 3.82 3.82 3.83 3.85 3.89 39 3.97 4.00 4.02 4,05 4,08 | r4.12| r4.16 4,20
Tobacco manufactures..._. - 3.43 3.77 3.91 3.97 3.73 3.68 3.73 3.81 3.87 3.92 3.89 4.01 4,14 | 74,30 | r4.34 4.42
Textile mill products........___._.. 2.73 2.94 2.90 2. 89 2.92 3.02 3.03 3.06 3.07 3.06 3.06 3.07 3.05 3.11 | r3.25 3.24
Apparel and other textile prod. 2.61 2,78 2.7 2.74 2.79 2.84 2.85 2.86 2.83 2.85 2,86 2.87 2.89 2.95 | r2 08 2.99
Paper and allied products... 3.94 4.19 4.16 4.23 4.24 4.26 4.27 4.30 4.31 4.33 4.31 4.33 4.37 | r4.40 | r4.46 450
Printing and publishing_____ 4.48 4,68 4.68 4.70 4.70 4.76 4.75 4.76 4.79 4.79 4.82 4.85 4.8 | r4.01 | r4.93 4.94
Chemicals and allied products..... 4.20 4.47 4,46 4.49 4.50 4,53 4.54 4,58 4.60 4.64 4.64 4.65 4.70 £72 | r4.78 4.85
Petroleum and coal products....... 4,95 5.22 5.24 5.26 5.24 5.29 5.26 5.29 5.27 5.40 5. 42 5.42 555 | r5.47 | r5.56 5.63
Rubber and plastics products, nec_do__.._ 3.60 3.80 3.75 3.82 3.81 3.86 3.86 3.90 3.91 3.92 3.93 3.93 3.87 3.93| r3.98 4.07
Leather and leather products....._. do_. 271 2.81 2.80 2.79 2.80| 2.84 2.85 2.87 2.87 2.90 2.92 2.94 295 | r3.01 | *3.00 3.00
Transportation, comm., elec., gas® - . A0 |-vomooofomm oo e [ e r528 5.35
Wholegale and retall trade. € 3.02 3.20 3.19 3.2 3.21 3.26 3.27 3.29 3.28 3.35 6 3.38 3.44 | *3.46 3.47
Wholesale trade___._ 3.88 4.12 4.10 4.12 4.13 4.19 4.18 4,22 4.27 4.29 1 4,37 4,41 4,45 4,48
Retall trade___._____.... 2.70 2.87 2.86 2,86 2.87 2,92 2.93 2.94 2.94 2.99 3.01 | r3.08 3.10 3.10
Finance, insurance, and re: - Smemens - Bl P, r3.80 3.80
Services® ..o oL [+ T B ! SE T L T P S S e B F e e T AN r3.68 3.66
Seasonally adjusted: 1
Private nonagricultural payrolls_._....__. 4.20
Mining. ... d 5.29
Contract constructionéd_.. 6.84
Manufacturing._______________ - 4.41
Transportation, comm., elec., gas® . .__ 5.34
Wholesale and retail trade____.._..__..__ do_. 3.48
Finance, insurance, and real estate®_..do_. 3. 80
ServiCeSE oo 3.68

Indexes of avg. hourly earnings, seas. adj.: @ 1%
Private nonfarm economy:
Current dollars _1967=100.. 137.9 146.5 1 146.0 | 146.9 ) 147.8
1967 dollarsA _.d B
Mining ... . ... _..
Contract constructioné._....
Manufacturing . ... __.__..___.___
Transportation, comm., elec., gas® .
Wholesale and retail trade..._..___
Finance, insurance, and real estate®
Serviees oo

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E NR):
Common labor. ._..._____._.___.._.__
Skilled labor_ - ..ol d

Aw('jg. weekly earnings per worker, private nonfarm:}
urrent dollars, seasonally adjusted. .
1967 dollars, seasonally adjusted A __......
Spendable earnings (worker with 3 depend :
Current dollars, seasonally adjusted._.._...._.. 120.79 | 126.55 | 125.98 | 127.42 | 127.11
1967 dollars, seasonally adjusted A . .

Current dollars, not seasonally adjusted:}
Private nonfarm, total___ .. _y,__'! ....... dollars..| 135.78 | 144.32 | 144.74 | 146.64 | 146.63
MIning oo __..do..__| 186.15 | 199.28 | 200.34 | 200.22 | 200.73
Contract constructioné_
Manufacturing_._.._____
Durable goods. ...
Nondurable goods.-..................
Transportation, comm., elec., gas® . ...do._

Wholesale and retail trade... do.
Wholesale trade o...do...
Retall trade_._..._...__.__.___..____. do.

Finance, {nsurance, and real estate®...do.

Services®d. oo el do....
HELP-WANTED ADVERTISING
Seasonally adjusted indext.._.__._.___.. 1967=100._ 101 122 123 131 126

LABOR TURNOVER!}

Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total

120 123 120 114

5.7 5.2 3.8 2.6
4.7 4.3 3.0 2.0
5.7 4.9 4.1 3.9
3.9 3.0 2.2 L6
.7 -8 10 L5
4.7 5.0 4.8 4.2
3.7 3.9 3.8 3.5
4.4 4.6 4.6 4.4
2.4 2.8 2.8 2.5
.7 .8 .9 11

r 540 r 520 r 350 r 210
r 880 r 890 r 670 r 480

r 270 r 190 r 230 r 90
* 370 * 300 r 350 r 180

mo. rate per 100 employees.. 4.4 4.8 5.9 5.1 6.2
New hires d 3.3 3.9 5.0 4.1 50
4.2 4.6 4.4 5.1 6.5
2.2 2.7 2.8 2.8 4.5
1.1 .9 .6 1.4 .8
Seasonally adjusted:
Accession rate, total ______________________ 4.5 4.8 4.7
New hires 3.6 3.9 3.8
Separation rate, total _ 4.7 4.5 5.1
att 2.9 2.8 3.0
Layofl oL .8 1.0 .9
WORK STOPPAGES[]
Industrial disputes:
Number of stoppages:
Beginning in month or year . ______. number_.| 5,010 | 75360 ) r530 ) r510) 500
In effect during month_ .. __ .. . _____do-__ocoeciii)ooaio r 860 r 860 r 860
Workers involved in stoppages:
Beginning in month or year__________. thous... 1,714 | 72,240 r 310 r 210 r 160
In effect during month._________________ s (- R S r400 | r320| r310
Man-days idle during month or year._____. do._..1 27,066 27,049 172,003 12096 |r2 571

r Revised. » Preliminary. ¢ Estimate. @ See note @ for p. S-15.

} See corresponding note, p. S-14. ¥ Production and nonsupervisory workers.

(DThe indexes exclude effects 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. DSee corresponding note “‘0Q’’, bottom of p. S-15.

r2,954 | r2.484 [r3,02 | 2135
§ For line-haul roads only.

power since 1967 by dividing by Consumer Price Index. Effectiv

105.40 | 105.51
129.03 | 130.53
92,18 | 92.13
146.33 | 147.86

111 108
4.2 3.6
3.2 2.7
4.9 4.0
2.2 1.9
1.7 1.2
4.5 4.3
3.6 3.4
5.1 4.8
2.6 2.5
L5 1.3
310 350
480 560
182 102
244 134
1,305 | 1,142

111

o g
WORRE HWWOO

01 000

480
710

163
237
1,973

116

BEd ot od ol
ORUIRW ORI

00 00

550
840

211
331
3,542

188,14 |7191.12 | 188.73
153,66 |7156.82 | 158.79

115 €116 [aeo .

-

. Nompeon

-

i ad ek
ONPVDOD DD

740
1,060

391
638
6,267

AEarnings in 1967 dollars reflect changes in purchasing

reflect new seasonal factors (revisions available back to 1969). .
& Omits effects of two energy-related stoppages in the coal

1972 (1967=100), 93 and 104,
mining and trucking industries.

e May 1974 SURVEY, data
tRevised Mar. and July



August 1974 SURVEY OF CURRENT BUSINESS S-17
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 June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. [ May | June | July
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
UNEMPLOYMENT INSURANCE
Unemployment insurance programs:

Insured unemployment, all programs, average

weeKly §Q oo aelee thous__ 2,186 | »1,783 1,523 1,640 1 1,572 | 1,440 | 1,451 1,667 | 2,002 2,740 | 2,824} 2,751 2,564
State programs:

Inftialclaims_ . ____._____ do....| 13,580 »12,820 865 1,231 954 747 978 1,159 1,619 2,114 1,436 1,215 1,170

Insured unemployment, avg weekly___do.__. 1,848 | 1,632 | 1,384 1,505 | 1,436 | 1,209 | 1,299 | 1,503 | 1,922 | 2,861 | 2,680 | 2,502 | 2 217

Percent of covered employment: A
Unadjusted 3.5 2.4 2.5 2.4 2.1 2.1 2.4 3.1 4.1 4.2 4.0 3.5
Seasonally adjusted. 2.7 2.7 2.6 2.6 2.6 2.7 2.8 3.1 3.3 3.4 3.3

Beneflciaries, average we 1,210 | 1,202 | 1,229 1,102 1,070 | 1,138 | 1,363 | 2,062 | 2,230 | 2,266 | r 2,022

Benefits paid § ... ._......... 287.1 | 206.3 | 316.3 | 2483 | 280.7| 289.4 | 335.9 | 570.8 | 553.3 | 593.9 | r 552.7
Federali employees, Insured unemployment,

average weekly. ... ... ___ thous.. 36 »38 28 39 42 42 44 47 47 47 43 40 36 33
Veterans’ program (UCX):

Inittal elaims ... __.___________ do.... 523 » 360 28 32 31 26 27 28 30 33 26 26 28 2

Insured unemployment, avg weekly __do.___ 106 762 56 69 59 53 51 54 60 67 66 66 61 59

Beneficiaries, average weekly _.do.__. 103 260 54 56 59 52 48 50 53 67 65 65 60 58

Benefits pald. . ..l mil.$_.! 3618 | »200.4 14.3 15.3 17.4 13.5 14.3 14.2 14.6 20.2 17.5 18.3 | r 17.7 17.7
Ratiroad program:

Appleations. . ... ..ol thous.. 1056 93 7 13 7 6 4 4 4 8 3 2 3 2 6 ...

Insured unemployment, avg weekly._.do____ 20 12 9 9 9 10 9 10 9 14 12 10 10 7 [ 3

Benefits pald_ ... .. mil. §_. 51.5 30.6 1.7 1.6 1.8 L6 L9 19 1.6 2.7 2.4 2.2 2.0 1.6 1.2 (...

FINANCE
BANKING
Open market paper outstanding, end of period:

Bankers'acceptances.. .. .. __..____...__ mil. 6, 898 8,892 7,237 7,693 | 7,734 1 8,170 | 8,237 8,403 | 8,892 | 9,101 ; 9,364 | 10,166 | 10,692 | 11,727

Commercial and finance co. paper, total 34,721 41,073 | 35,786 | 35,463 | 37,149 | 37,641 | 41,602 | 42,0945 | 41,073 | 45,491 | 47,164 | 44,690 | 44,677 | 46,171
Placed through dealers 12,172 13,062 | 9,489 9,161 9,026 | 10,198 | 13,046 | 14,141 | 13,062 | 15,419 | 17,346 | 15,028 | 14,991 | 15,438
Placed directly (finance paper).. - 22,549 | 28,011 | 26,297 | 26,302 | 28,123 | 27,443 | 28,5656 | 28,804 | 28,011 | 30,072 | 29,818 | 29,662 | 29,686 | 30,733

Agricultural losns and discounts outstanding of
agencies supervised by the Farm Credit Adm.:

Total, end of period.... ... __.._.._..__ mil, $__| 18,293 | 21,840 | 20,641 | 20,856 | 21,206 | 21,346 | 21,454 [ 21,505 | 21,840 f 22,806 | 22,919 | 23,171 | 23,641 | 24,041 | 24,606 |._____._
Farm mortgage loans:

Federal land banks 9,107 11,071 | 10,118 | 10,256 | 10,441 | 10,592 | 10,781 | 10,926 | 11,071 | 11,245 | 11,402 | 11,467 | 11,878 | 12,142 | 12,400 |.__..__.
Loans to cooperatives - 2,298 2,577 1 2,726 2,811 2,865 | 2,738 | 2,711 2, 662 2,577 | 3,123 3,211 3,143 | 2,891 |72 694 , 733 .
Other loans and discounts.._.._.._....._._ do___. 6, 889 8,193 7,798 | 7,789 7,899 8,016 7,961 7,917 8,193 | 8,138 | 8,306 | 8,561 8,872 | 9,205 | 9,473 |.___.__._

Bank debits to demand deposit accounts, except
interbank and U.S. Government accounts,
annual rates, seasonally adjusted:

Total (233 SMSA’S)O . oo iiaaas 43 ) B S I O 16,638.8 117,224.5 (17,888.9 |17,918.7 {18,394.4 [19,049.5 {18,641.3 {18,815.7 [19,813.6 |20, 166.8(20,062.1 |720,555.8{20,439.2 | ... .. .

New York SMSA ... .. ... do_ . 7,224, 6 17,381.4 |7,744.6 [8,025.3 |8,137.2 (8,437.9 |8,097.7 | 8,081.0 | 8,896.2 |8,014.4 (8,637.9 (8,970.1 19,065.7 |.___._..
Total 232 SMSA’s (except N.Y.)_____..___ do._..j.....___. . 0,414.3 1 9,843.1 10,144.3 | 9,893.3 }10,257.2 |10,611.6 {10,543.6 }10,734.8 110,917.4 |11 252.5 |11,424.2 |11 588.7{11,373.5{. __.__._

6 other leading SMSA’s Y d _14,050.2 14,282.4 (4,318, 2 14,195.7 14,418.0 |4,519.8 [4,462.8 14,517.1 | 4,582.1 (4,718.0 | 4,747.6 |74,820.8 |4,754.6 | _____._

226 other SMSA’s._._..____..._._______ 5.864.1 | 5,560.8 | 5,826.0 | 5,697.6 | 5,839.1 | 6,001.7 | 6,080.8 | 6,217.6 | 6,335.3 |6,634.5 | 6,676.6 76,767.9 |6,618.8 |._______

Federal Reserve banks, condition, end of period:

Assets, total @ .. .. ... mil. $_.1 97,675 | 106,464 {100, 509 {104, 439 | 101,577 {101,944 1107, 422 | 103,655 | 106,464 | 140,665 {104,409 | 105,463 | 109,282 | 111,075 |r 110,906|» 110,17
Reserve bank credit outstanding, total ¢ __do....} 77,291 84,680 | 80,355 | 83,349 | 82,480 | 81,123 | 85,454 | 83,217 | 84,680 | 83,422 | 83,439 | 85,194 | 86,360 | 9" 254 |r 89,423 | 88,032

Discounts and advances. . ........._.._. do._ 1, 981 1,258 | 1,770 2,245 | 2,842 | 1,558 1 2,198 | 1,915 1,258 961 720 | 1,820 | 1,747 | & 208 |-3,210 | 3,388

69,008 | 78,516 | 75,022 | 77,008 | 76,003 | 76,165 | 78,491 : 77,126 [ 78,516 | 78,240 | 78,237 | 79,483 | 80,007 | 87 %95 | 80,484 | 78,108
10,803 | 11,460 | 10,303 | 10,303 | 10,303 | 10,303 | 11, 450 11,460 § 11,460 | 11,460 | 11,460 | 11,460 | 13 460 | 11,460 | 131,460

Liabilities, total 2. 97,575 | 106,464 J100,509 1104,439 | 101,577 101, 944 107 42¢ ; 106,464 § 140,665 104,409 | 105,463 | 109,282] 11! ¥75 {110,906 |»110,176
Deposits, total ... _______________. . 28,667 | 31,486 | 29,920 | 32,461 | 30,822 ; 30,919 | 34, 888 , 33,145 31,486 | 32,134 | 31,227 | 32,250 | 32,822 | 35, 1 v 34,151 ; 32,603

Member-bank reserve balances...._....do__._| 25 647 27,050 § 24818 | 28,495 | 28,955 | 28,240 i 31,787 ¢ 25,108 § 27,060 | 28,241 | 27,989 | 29,838 | 28,795 | 31,. :2 |~ 30,086 | 27,282
Federal Reserve notes in circulation...._. do._..] 59,014 | 65,470 | 60,847 | 61,362 | 61,640 | 61,608 | €2,120 | 53,292 | 65,470 | 63,407 | 63,662 | 64,121 | 64,071 | 65, 2 | 66, 475 | 67,131

All member banks of Federal Reserve System,
averages of daily figures:

Reserves held, total.______...___ .. ____.__ mil. $__j131,353 | 135,068 | 32,028 | 33,524 | 33,785 | 34,019 | 34,912 | 34,727 | 35,068 | 36,665 | 35,242 | 34,966 | 35929 | 36,5 3 |* 36,300 1237, 349
Required _ .. ~do..._1131,134 | 134,806 | 31,969 | 33,202 | 33,538 | 33,782 [ 34,712 | 34,523 | 34,806 | 36,410 | 35,053 | 34,790 | 35,771 | 36,3.5 | 36,250 |»37, 167
Excess _.do____ 1219 1262 59 322 246 237 200 204 262 236 189 176 158 164 r131 » 182

Borrowings from Feders] Reserve banks___do____| 11,049 | 11,298 1,789 2,051 2,143 1,861 1,467 1,399 1,298 1,044 1,186 1,352 1,714 2,580 ; * 3,000 | 73,309

Freereserves. ... .. ._....__._._____.._. do__..{ 1 —830 {1—1,060 [—1,653 —1,605 |—1,734 |—1,477 |—1,141 (—1,111 1,069 —790 —980 | —1,144 | —1,509 [r—2,284 |[r—2,739 |»—2,978

Large commercial banks reporting to Federal Re-
serve System, Wed. nearest end of yr. or mo.:

Deposits:

Demand, adjustedd®. .- .....__...___._. mil. $.. 106,219 | 112,531 | 97,924 {100,176 | 96,466 | 97,578 | 99,621 |100,178 {112,531 | 99,349 | 98,204 [r101,440 | 102,020’ 96,753 | 98,404 |101, 649
Demand, totalQ ... do___.| 169,768 | 184,565 {149,944 |157,604 (143,546 [156,014 {162,134 |156,083 |184,565 |158,015 {155,789 | 163,148 I 166,940 161,068)164, 141 {161,787

Individuals, partnerships, and corp.___do._..| 121,308 | 128,207 107,453 |111,539 |105,787 |110,371 |112,876 |112,459 |128,207 ]109,056 ]109,235 | 113,210 | 114,478)r 112 819|114,623 {115,110

State and local governments. _do ,221 7,352 6,836 6,901 5,697 6,317 7,159 6,173 7,352 6,238 6,014 6, 064 7,167 | r 6,042 6, 409 6,273

U.S. Government._..___._. do 6,469 7,164 | 5,646 | 3,010 \ 1,816 | 55121 3,480 | 2,138 | 7,164 { 5,690 | 3,241 | 3,714 | 7,347 |r3,501 | 5,501 = 1,831

Domestic commercial bank _-do._._| 22,412 | 25,286 | 19,362 | 22,748 | 19,072 | 21,246 | 24,607 | 22,406 | 25,286 | 22,815 | 22,787 | 24,732 | 22,445 |~ 25,044 | 23,426 | 23,6117
Time,totalQ . __________.______._______ do._..| 160,661 | 189,645 {179,960 (185,434 (190,776 (189,784 (188,702 (186,481 1189,645 193,137 [192,851 | 197,889|203,690 |r 209,5659|211, 533 |216, 204

Individuals, partnerships, and corp.:

Savings .- 58,572 | 57,087 | 58,253 | 57,348 | 56,286 | 56,172 | 56,128 | 56,278 | 57,087 | 56,802 | 57,144 | 58,485 |r 57,830] 57,844 | 58,115 : 57,615
Other time...__.__.___._._.._________ do....| 72,334 | 95,405 | 87,228 | 92,814 | 97,002 | 96,585 | 95,438 | 94,014 | 95,405 | 98,902 | 99,038 | 102,519 |~ 106,216)r 111,056(112, 245 |115,729

Loans (adjusted), totald...___._._....._.___ do._._| 226,042 | 270,659 250,603 256,120 {256,833 (259,755 |259,297 (260,217 {270,659 264,503 (267,013 |278,044 |r 284,231 (r 283,945/292, 738 (297, 083
Commercial and industrial_._.______ ..do____| 91,442 | 110,778 104,812 {107,433 106,789 |108,299 |106,829 |107,632 (110,778 |109,442 (110,475 |r 118,495  121,345|r 120,888)125, 544 |126, 151
For purchasing or carrying securities.._._do____| 12,535 9,439 { 9,700 | 12,128 | 9,640 | 9,801 | 9,508 9,182 | 9,439 [ 8,120 | 9,185 | 8,202 ; 8,426 (7,935 7,679 | 9,219
To nonbank financial institutions.__.__._do____| 20,524 | 28,075 | 24,807 | 26,509 | 25,872 | 26,312 | 25,608 | 25,321 | 28,075 | 26,325 | 26,272 | 728,175 |r 29,741 |- 29,724 | 31,420 | 31,881
Realestate loans____._____________ ~do.___| 45,992 | 55,181 | 50,121 | 51,104 | 52,087 | 53,179 | 53,877 | 54,548 | 55,181 | 55,627 | 55,659 |7 56,147 |* 56,797 |r 57,512 | 58,317 | 58,908
Otherloans__._..._..__.__.______________ do_.__{ 72,063 | 89,208 { 76,257 | 76,549 | 77,863 | 79,243 | 80,315 | 80,233 | 89,208 | 83,076 | 83,661 |r86,125 |~ 87,059 | 85,400 | 88,431 | 88,323

Tnvestments,total ._._._.._________________ do__._| 85,146 | 86,982 | 79,370 | 78,256 | 78,450 | 80,235 | 82,202 | 82,850 | 86,982 | 87,086 | 86,884 | 87,230 | 85,017 Ir 83,752 | 83,626 | 83,287
U.S. Government securities, total. - 29,133 25,460 | 23,836 | 22,200 | 22,008 | 22,523 | 23,195 | 24,257 | 25,460 | 25,691 | 25,357 | 25,339 | 22,960 |~ 21,850 | 20, 872 | 20,915

Notesand bonds__._____._...____ 22,552 1 10,932 119,797 | 19,345 | 18,592 | 19,202 | 19,256 | 19,823 | 10,032 | 10,832 | 20,492 | 20,174 | 20,270 |- 19,730 | 19,123 | 18,868
Other securities.__ 56,013 | 61,522 | 55,534 | 55,957 | 56,352 | 57,712 | 59,097 | 58,593 | 61,522 | 61,305 | 61,527 i 61,891 | 62,057 |r 61,902 | 62,754 | 62,372

r Revised. » Preliminary. 1 Average for Dec

555-443 O - 74 - §-3

. 1 § Insured unemployment (ail pro-
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.
unemployment as % of average covered employment in a 12-month period.
data not shown separately. o' For demand deposits, the term “adjusted’’ denotes demand
deposits other than domestic commercial bank and U.S. Government, less cash items in

Alnsured
Q Includes

process of collection; for loans, exclusive of loans to and Federal funds transactions with
domestic commercial banks and after deduction of valuation reserves (individual loan items
are shown gross; i.e., hefore deduction of valuation reserves).
some cities and counties not designated as SMSA’s.
Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach.

OTotal SMSA’s include

€ Includes Boston, Philadelphia,
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SURVEY OF CURRENT BUSINESS

August 1974

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 June | July [ Aug. l Sept. l Oct,. Dec. | Jan. ' Feb. i Mar. | Apr. | May | June | Tuly
|
FINANCE—Continued
BANKING— Continued
Commercial bank credit (last Wed. of mo.. except
for June 30 and Dec. 31 call dates), seas. adj 1‘

Total loans and investments®_.___........ .| 556.4 | 630.3 1 602.0 | 608.8 | 617.4 | 620.2 | 624.21 6284 630.3 ] 638.0 | 645.7 | 654.9 | 663.2 | 668.6 | 673.3 ! 681.3
LOANSO e e ecieeaaan 377.8 | 447.3 1 420.3 1 427.5 | 435.9| 430.1 | 441.1 | 445.5| 447.3 | 452.3 | 457.1 | 466.3 | 473.7 | 478.0 | 480.8 | 490.4
U.8. Government securities 61. 9 52.8 61.6 59.8 57.9 56.4 55.1 55.0 52.8 54.4 56.2 56.2 56.7 56.7 57.1 55. 4
Other securitfes. ... 116.7 130.2 4 120.1 ) 1215 123.6 | 124.7 | 128.0 ! 127.9} 130.2 | 131.3| 132.4 | 132.4; 132.8 | 113.9 | 1354 135.5

Money and interest rates: §
Bank rates on short-term business loans:
In35centers........... _.percent per annum__, !5.82 9.24
New York City_ . ... ... ... do.__.| '6.57 9.08
7 other northeast centers__._._..___..__ do....| '6.07 9.49
8 north central centers. ... ._.._.._._._. do....| !674 9.24
7 southeast centers._.____.__.. 16.07 9.25
8 southwest centers . 16.02 9.16
4 west coast centers 15,80 9.25

Discount rate (N.Y.F.R. Bank), end of year or . _ N
month. ... percent_.|  4.80 7.50 | 6.50 | 7.00 7.50| 7.50| 7.60| 7.80! 7.50| 7.50 7.50| 7.50| 800{ 800, 800! 8.00

Federal intermediate credit bank loans . ._do.._.} 16.00 17.18 7.08 7.21 7.38 7.42 R. 05 8.18 ; 8.34 &, 42 8. 52 8.58 8.58 8. 68 8§68 | ...

Home mortgage rates (conventional ist mort- i

gages): . :
New home purchase (U.S.avg.) .. ... percent..| 17.45 { 137,95 7.79 7.87 7.94 8.17 ! 831 8,39 | 8.49 8.52 8. 62 8.64 8. 67 874 T8.85 ¢ »8.UT
Existing home purchase (U.S. avg.)......do....; 17.38 | 138011 7.7 7.841 801, 8026 85| 838 86l| 8.64 | 8700 863 860 867 884 29.00
i t

Open market rates, New York City: ‘ ‘ ! ‘
Bankers’ acceptances (prime, 90 days)___do....| ¢4.471 2808 | 798| 90.19| 10.18| 1019 9.07| 873 | 894| g73! 83 : 8.43 9.61 10.68 | 10.79 | 11.88
Commercial paper (prime, 4-6 months)__do 24,69 | 28.15 7.99 1 0.18 1 10.21 | 10.23| 8.92| 894| 9.08| 866! 7.8 ! 842! 079! 10.62 10.96: 11.72
Finance Co. paper placed directly,3-6mo.do....| 24.52 27.40 7.45 8.09 8.90 8. 90 7.84 7.94 i 8.16 7.92 0 T7.40 | 7.76 8. 43 3.94 9.00 | 9.00
Stock Exchange call loans, goingrate__..do....| 25.16 28.25 7.83 8.41 9.41 | 10,04 10.02| 10.00} 10.00 9.95 ‘ 9.39 9.08 | 10.23 | 11.48 | 11.78 ‘ 12.22

! i i
Yield on U.8. Government securities (taxable): ‘ i
3-month bills (rate on new tssue)_.._percent_.| 24.071 | 27,041 | 7.188 | 8015 | 8.672| 8478 | 7.185| 7.866 = 7.3641 7.755 , 7.060 | 7.986 | 8229 | 8,430 { 8.145 | 7.752
3-5yearissues_ ... ... .....____ do..__| 25.85 26.02 6.76 7.49 7.75 7.16 .81 6.96 | 6.80 6.94 677 7.33 7,99 8,24 8,14 l 8,39
CONSUMER CREDIT ' 1
{Short- and Intermediate-term) !
Total outstanding, end of year or month__..miL $__| 167,564 | 180,546 {167,083 [169,148 |171,078 |173,035 {174,840 176,960 |180,486 1178, 686 117,522 177,572 (17,405 {181,680 153,425 —.ooooov
i i

Installment credit, total . _.___.___._.______ 127,332 | 147,437 |136,018 138,212 140,810 |142,003 143,610 145,400 |147,437 {146,575 ;145,027 (145,768 |147, 047 148,852 150,615 oooo._.
Automobile paper_ _______.__. 44,129 | 51,130 | 48,549 | 49,352 | 50,232 | 50, 557 | 51,002 1 51,371 | | 51,130 50,617 | 50,386 | 50,310 | 50,606 | 51,076 | 51,641
Other consumer goods paper .. 40,080 | 47,530 | 41,853 | 42,575 | 43,505 | 44,019 | 44,632 | 45, 592 \ 47,530 | 47,303 | 46,781 | 46,536 | 47 017 | 47.588 | 48,000
Repair and modernization loan R 6, 201 7,352 | 6,688 | 6,845 | 7,000 | 7,120 7.235| 7,321 | 7,352 | 7308 | 7,343 | 7.430 | 7573 7T.786 | 7.930
Personal 10808 . _ . oo do..._! 36,922 | 41,425 | 38,928 | 39,440 | 40,004 | 40,307 | 40,651 | 41,116 | 41,425 | 41,352 | 41,417 | 41,492 | 41'851 | 42,402 ! 42,945
By type of holder: - i f

Financial institutions, total ... _..__ do__.. 111,382 129,305 {120,450 {122,479 124,823 {126,040 |127,307 1128,553 ;129,305 {128,870 {128,807 {128,709 (129,088 |131,675 133 404
Commercial banks______ ,783 {69,405 | 64,000 ' 66,065 | 67,381 © 67,918 | 68,627 | 60,161 | 69,495 | 69,420 | 69,246 | 69,232 | 69,044 | 70,721 ' 71,615
Finance companies 32,088 | 37,243 | 34,367 ' 35,020 | 35,634 . 35,993 | 36,365 | 36,887 @ 37,243 | 37,140 | 37,148 | 37,005 | 37,291 | 37,751 = 38,150
1 | ! 1 B !
Credit unions_.__.._._______._______. 16,913 | 19,600 | 18,260 | 18,517 | 18,961 - 19,207 | 19,339 | 19,517 | 19,609 | 19 409 | 10,430 | 19, 550 19,704 | 20,053 | 20,501 'o.__....
Miscellaneous lenders. .. ..__.......... do__..| 2,698 1 2958 | 2,815 2,877, 2,847 2,022 2,976 | 2,088 ' 2,058 o872 | 2,083 | 3,012, 3040 | 3,150 | 3,120 |--o-oo.
Retalloutlets, total. . _._______._.__.___ do..__| 15950 | 18132 | 15,568 | 15,733 : 15,987 | 16,053 & 16,303 | 16,847 | 18,132 | 17,705 | 17,120 | 16,960 | 17,050 | 17,177 | 17,211 l-cccoeon
Automobile dealers_ ________________. do.__. 261 299 289 203 S 296 ¢ 297 300 302|209 296 203 202 993 204 206 |emameenn

Noninstallment credit, total . _____..______ do....! 30,232 | 33 040 | 31,065 | 30,936 " 31,168 ¢ 30,042 ' 31,230 | 31,560 | 33,049 | 32 111 | 31,595 31,804 | 32, 448

Single-payment loans, total 12,256 | 13,241 | 12,900 1 12,968 ~ 13,111 - 13,088 ; 13,145 | 13,161 | 13, 241 113,117 | 13,159 | 13,188 13,315
Commercial banks. . ____ 10,857 | 11,753 | 11,520 | 11,401 ! 11,655 - 11,608 | 11,854 i 11,669 ! 11,758 | 11,652 | 11,663 | 11,686 | 11,806
Other finaneial institutions. __ 1,309 | 1,488 | 1,470 | 1,477 | 1,456 . 1,480 ; 1,401, 1,492 ; 1,488 1,465 | 1,496 | 1,502 | 1,509
Charge accounts, total . _...._....__.___ 9, 002 9,829 | 8,555 | 8,479 | 8605 8335 8500 8785 | 9,820 f 8,875 8,018] 7,030 | 8 43t
Retail outlets 7,065 [ 7,783 | 6,544 | 6,424 | 6,475 6,229 | 6,554 1 6,761 | 7,783 | 6,804 | 6,136 | 6,007 | 6, 556
Credit cards.._.__ 1,947 2,046 2,011 2,055 2,130 ¢ 2,106 2,036 2,024 2,046 1,981 1,882 1,842 1878

Service credft. .. .. 8,974 9,979 1 9,620, 9,489 | 9,452 ; 9,619 | 9,495 | 9,623 | 9,979 {10,119 ) 10,418 | 10,677 | 10, 699 :

i |

Installment credit extended and repaid: | 1

Unadjusted: |

Extended, total.__._..._ ... ._______ do....| 142,951 | 165,083 | 14,608 | 14,812 | 15.099 | 12,624 | 14,454 | 14,008 ' 14,117 | 12,375 | 11,227 | 13,246 | 14,856 | 15,605 | 14,641 ‘... ...
Automobile paper._.__.._ co..do..._| 40,194, 46,453 | 4,313 | 4,177 | 4,252 | 3,476 | 4,196 1 3,603 , 2,872 20341 2,045 | 3,546 | 3,044 | 4,200 0 4,027 ...
Other consumer goods paper._ _..do_.__| 55,699 | 66,850 | 5,678 | 5,753 6,066 | 5,217 | 5, 804 5,980 ; 6,826 | 5471 | 4,525 | 5,479 | 6,141 6,319 | 5,888 [........
Alother ... .. ... do.___| 47,111 | 51,771 | 4,617 | 4,882 | 4,782 | 3,931 | 4,364 | 4,425 | 4,410 3,07 3,757 | 4,221 1 4771 | 5,086 | 4,726 [---=----

Repatd, total __._.._..o..o.._.__.__._..__ do....| 126,914 | 144,978 | 12,121 | 12,618 | 12,501 | 11,341 | 12,937 | 12,308 | 12,080 | 13,237 | 11,875 | 13,405 | 13,577 | 13,800 | 12,878 |._.___._
Automobile paper...__._. _.do....| 34,729 | 39,452 3,282 | 3,374 | 3,372 | 3,151 | 3,661 | 3,414, 3,113 | 3,447 | 3,176 | 3,622 | 3,648 | 3,780 ! 3,462 ...
Other consumer goods paper .do_.._| 49,872 | 59 409 | 4,921 5,031 | 5135 4,703 | 5281 | 5,020 | 4,888 | 5608 | 5047 | 57241 5,660 | 57481 5,377 |-eeoooon
Allother. .. ... do....| 42,313 | 46,117 | 3,918 | 4,213 | 3,994 | 3,487 | 3,095 | 3,874 4,079 | 4,002 | 3,652 | 4,050 | 4,260 | 4,322 4089 l----meun

Beasonally adjusted:

Extended, total..._._.___________________ 14,542 | 14,204 | 13,601 | 14,149 + 14,275 | 12,677 | 13,714 | 13,541 | 13,823 | 14,179 | 14,669
Automobile paper_._____. 3,030 | 3,968 | 3,939 | 3,912 | 3,819 | 3,315} 3,492 | 3,389 3, 484 | 3,545 | 3,769
Other consumer goods paper 5,943 5,961 5,637 | 5,011 3,978 3,254 5,662 5, 647 5,033 6,034 6,156
Allother . ... __._____. 4,639 | 4,365 4,215 | 4,326 4 478 1 4,108 | 4,560 | 4,505 | 4,406 4,600 | 4,744

Repald, total...____._.__._________.____.. 12,544 | 12,399 | 12,332 | 12,449 . 12,540 1 12,267 | 12,797 | 12,870 | 13,206 | 13,026 | 13,407
Auntomobile paper.__________ 3,334 s 3,406 | 3,427 | 3,471 | 3,338 | 3,433 | 3,394 | 3,544 | 3.498 | 3,601
Other consumer goods paper 5,141 5,168 i 5,072 ¢ 5,149 : 5,154 | 5,001 | 5,193 | 5,340 | 5,596 | 5,483 | 5,607 | 5.

Allother_ .. . . ... ... 4,069 | 3,938 © 3,854 1 3,873 1 3,924 1 3,928 { 4,171 4,136 | 4,066 | 4,043 | 4,190 | 4,100 ...

r Revised. » Preliminary.

1 Average for year.

2 Daily average.
sample and weighting.

3 Beginning Jan. 1973, dala reflect changes in
© Adjusted to exclude interbank loans.

§ For bond yields, see p. S-21.

tBeginning Jan. 1959, monthly data have been revised to
rellect new seasonal factors and adjustment to benchmarks for the latest call date (June 30,
1973). Revisions are in the Nov. 1973 Federal Reserve Bulletin.



August 1974 SURVEY OF CURRENT BUSINESS S-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 June | July | Aug. | Sept. | Oect. { Nov. | Dec Jan. | Feb. | Mar Apr. | May | June | July
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:

Recelpts (met) - oo mil. $___|1208, 649 {1 232,225 | 28,537 | 18,121 | 21,201 | 25,007 | 17,637 | 20,209 | 21,987 { 23,476 | 20,226 | 16,818 | 29,657 § 19,243 |-o.cooo| . ...

Outlays (Net) ..o e do._._|1231,876 |1 246,526 | 20,814 | 22,607 | 22,139 | 20,736 | 23,092 | 22,099 | 19,686 | 23,671 | 21,030 | 22,905 | 22,273 | 28,981 j.eoo...f . ...

Budget surplus or deficit (—)..........._...do_._. 123,227 |1 —14,301f 7,723 |—4,486 | —847 | 4,271 {—5,455 [—1,801 | 2,302 | —195| -804 |—6,086 | 7,384 |—4,739

Budget financing, total. ___._.__._ 123,227 | 114,301 |—7,723 | 4,486 847 {—4,271 5,455 1,891 |~2,302 195 804 | 6,086 |—7,384 | 4,739
Borrowing from the public.. 119,442 | 119,275 |-2,369 | —713 | —563 564 | 1,395 | 2,202 | 3,128 ) —773 | —162| 4,309 |—2, 502 ]
Reduction in cash balances 13,785 |1 —4,974 |—5,354 | 5,199 1,410 |—4,835 | 4,060 —311 [—5,430 968 966 | 1,777 1—4,882 | 4,731

Qross amount of debt outstanding. .......___ do.._.)1437,320 |t 468,426 468, 426 1460, 206 1472, 438 1472, 073 |473,139 (474,973 1480, 660 l478,057 1481, 443 1485, 649 1483, 000 {485, 834
Held by the publie......._......._......... do_...|1323,770 [1343,045 {343, 045 342,332 (341,769 342, 333 (343,727 (345,930 |349, 058 {348, 285 |348,123 |352, 432 1249, 931 349, 039

Budget receipts by source and outlays by agency: ~

Receipts (net), total ... ________._ ... __ mil. ’208, 649 (1232225 | 28,537 | 18,121 | 21,291 | 25,007 | 17,637 | 20,209 | 21,987 | 23 476 | 20,226 | 16,818 | 29,657
Individual income taxes (net).__.__ R C_1 194,737 11103,246 { 12,306 8, 814 9,279 | 11,707 9,230 | 10,106 9,134 | 14,327 8,601 3,219 | 14,764
Corporation income taxes (net) do....(132166 | 136,153 | 8,796 | 1,350 695 | 5,247 | 1,053 652 | 6,096 | 1,562 819 | 5,549 | 5,463
Social insurance taxes and contributions -

[C Y PR mil. $..| 153,014 {164,542 ) 5081 | 5336 | 8778 | 5409 4,712 | 6,724 | 4,149{ 59232 | 8,400 | 5721 ! 6,896
Other e oo do T{ 127,832 (128,286 | 2,854 | 2,621 | 2,639 | 2,644 | 2,641 | 2,827 | 2,608 | 2,356 | 2,406 | 2,330 | 2,534

Outlays, totalQ ._....... 11231, 876 {246,526 | 20,814 | 22,607 | 22,139 | 20,736 | 23,092 | 22,099 | 19,686 | 23,671 | 21,030 | 22,005 | 22,273
Agriculture Departme R 110,943 {110,028 273 2,326 847 249 799 1,161 137 , 547 682 534
Defense Department, military do... 1175150 | 173,297 | 7,473 | 5,033 | 6,662 | 6,032 | 6,528 | 6,647 | 6,123 | 6,600 | 6,285 | 6,662 | 6,703
Health, Education, and Welfare Department = .

1.¢6..1 171,779 {182,042 7,815 6,902 | 7,203 7, 396 7,415 | 7,463 | 7,383 7,996 7,862 | 8,164 | 8,416
Treasury Department______......_..._._. T1122,124 /130,982 1 2,124 | 3,863 | 2,284 | 2,552 1 3,763 | 2,566 1 2,371 ] 4, 2,522 | 2,640 | 4,171
National Aeronautics and Space Adm. o1 8,422 13,311 301 278 262 246 1 249 246 221 251 231 252 293
Veterans Administration_ .. _..___.__._... /110,710 } 111,968 862 | 1,097 | 1,050 968 | 1,056 1,191 | 1,141{ 1,202 1,086 { 1,191 | 1,163
Receipts and expenditures (national income and
product accounts basls), qtrly. totals seas. adj.
at annual rates:

Federal Government recelpts, total..._ __ bil.§..| 227.2 258.5 | 255.0 | ... fecoooooo] 2618 fooofiooooo| 2688 [l feceeonoi] 27904 {oo--eeoe|iienoan 2916 ...
Personal tax and nontax recelpts..._.___. do....| 108.2 1Me | 1108 | feeeeeoy W67 i) 12L6 et 12401 i »129.4 | ...
Corporate profit tax aceruals do.... 36. 6 43.7
Indirect business tax and nontax accruals_do. ... 20.0 2L.2
Contributions for social insurance.....___ do.... 62.5 79.5

Federal Government expenditures, total.._do__..| 244.7 2642 | 262.4 | ... |oooooool] 26804 | |oooooooo| 27006 F_ L |-ocooocil 28100 feeeooecfooiooao | TOLO
Purchases of goods and services.......... do....| 1049 106.6 | 106.2 | |eo...oo) 1053 || 10804 ioiifeeeooool LILE |eeooiooofoo.oooo 7ML

National defense_ ... ... . ..__._.. do.... 74.8 744} 740 (|l T3 |eceiifeeeaeia| T8 e TBB {eemcmemebecneeee| TR0
Transfer payments. ... ... . ....__.. do.... 82.8 95.5
Grants-in-aid to State and local govts_-__do.... 37.4 40.5
Net interest patd. ... ... . ... _....___. do. 13.5 16.3
Subsidies less current surplus of government
enterprises. .. ... ... .ooooieioo_... bil. §.. 6.6 5.3 5.0 |ooo et 48 foeoifemieeel 202 o) LB
Less: Wage aceruals less disbursements___do.... .5 0 LS U U P U R P, [0 R PR S | N IOV RN LY | B SR
Surplusor deflelt (=Y. .. ..o oo oo .. do....| —17.5 =56 —7.4 | e B U N PO I R 31 IR RS Sty ;S SRS FURRRpn) N | I PSR
LIFE INSURANCE

Institute of Life Insurance:

Assets, total, all U.S, ltfe Insurance cos...__bil. $_.] 239.78 | 252.07 r244.50 | 247.08 247.66 | 250.20 | 251.59 | 251.06 | 252.07 | 253.53 | 254.7 255,85 | 256.58
Government securities_.._.._..___.______ do.._.| 1137 11.38 {+11.32 | 11.43 ] 11421 1140 1L.40 | 11.46 ; 11.38 { 11.46 | 11.5¢ | 11,77 | 11.59
Corporate securities. .. R 112.98 | 117.73 {r116,17 | 118.06 | 117.84 | 119.20 | 119.71 | 118,02 | 117.73 | 119.08 | 119,72 | 119.94 | 120.47
Mortgage loans, total__ 76.95 81.18 | r 77.98 78.24 78.66 79.04 79. 52 80.19 81.18 81. 49 81.74 81.97 82.47

Nonfarm. ..o ... 71.27 75.19 | r72.24 | 72.47 | 72.84 | 73,18 | 73.62 74.26 75.19 | 75.53 | 75.79 75.99 76. 44
Real estate 7.30 7.771 7 7.53 7.58 7.63 7.68 7.76 7.84 7.77 7.82 7.82 7.83 7.78
Poljcy loans and premium notes 18. 00 20.08 |7 18.71 18.84 19.18 19.51 19.77 19.93 20.08 20,24 20,38 20. 54 20. 83
Cash____ . . 1.98 2.25 | r1.50 1.80 1.73 1.81 1.83 1.81 2.25 1. 90 1.82 1.81 1.50
Other assets 11.15 11.69 |r11.28 11,13 | 1120 11.56 11. 59 11.81 11.69 11.54 11,72 12. 00 11.93

Life Insurance Agency Management Association:

Insurance written (new paid-for insurance):

Value, estimated total. _____.__________.mil. $..| 208,730 | 232,016 { 19,60¢ | 18,829 | 19,058 | 17,250 | 20,326 | 20,203 | 26,822 | 17,799 | 18,679 | 22,245 | 20,840
Ordinary (incl. mass-marketed ord.)....do ____| 145,479 | 162,119 | 13,715 | 13,003 | 13,418 | 12,407 | 14,614 | 14,177 | 15,114 | 12,623 | 13,447 | 15,520 | 16, 033
_____________________________ do____| 55857 | 63,000 5313 | 5,283 | 5,061 | 4,261 | 5,165 | 5,578 | 11,100 | 4,650 | 4,638 | 6,003 | 4,217
Industrial ______________________________ do__. 7,394 6,897 581 543 579 582 547 538 608 526 594 632 590
MONETARY STATISTICS
Gold ?ind sllver:
Monetary stock, U.S. (end of period)...mil. $. | 10,410 | 11,567 | 10, 410 10,410 | 10,410 | 10,410 | 11,567 | 11,567 | 11,567 } 11,667 | 11,567 | 11,667 | 11,567 | 11,567 | 11,567
Net release from’ earmark$ —1,716 | —1,538 22 9 i8 |—1, 18 36 24 5 2 11 5 7
Exports.. 63,053 | 145,965 | 21, 503 24,958 4,012 4,973 | 23,586 | 15,970 | 37,234 | 20,223 9,191 7,185 | 19,331 6,793 7,467 1.
Imports. ... do..._| 357,689 | 356,150 | 34,990 | 27,134 | 17,061 | 36,162 | 33,770 | 30,411 | 23,286 | 19,767 | 58,959 | 41,412 | 23,264 | 32,381 | 33,078
Production:§
South Afriea_ . ... .. ... mil,s__| 1,109.8 | 1,073.6 | 87.6 | 88.3 90.2 | 88.2 97.5 97.2 1 88| 91.2| 88.8| 8431 933 853 | ... ...
Canada_....____. ... do.._. 77.2 75.0 6.4 5.6 5.7 5.7 7.0 6.3 6.7 6.1 6.1 [ 7 2 S P R
Bilver: .
Exports.._ ... thous. $__| 31,592 | 27,637 876 | 5,627 | 4,663 | 3,277 | 1,871 1,593 1,093 1,114 2,424 | 10,422 | 2,886 | 13,165
do.__.| 59,357 | 268,689 | 15,231 | 32,988 | 27,569 | 30,764 | 22,200 | 66,379 | 32,156 | 13,527 | 20,459 | 67,433 | 58,521 | 39, 103 s -
Produe dol. per fine oz.. 1.685 2.558 | 2.621 2.706 | 2.636 2.676 2.886 | 2.860 3.137 | 3.637 | 5.359 | 5.326 | 5.036 | 5432 | 4.8%6 . 415
roduction:
United States_.....__._______ thous. fine oz...! 39,727 | 43,566 ! 3,036 ! 2,080 | 3,385 3,003 5314 ! 3,808 ! 4,351 3,125 ¢ 3,370} 4,936 : 4,067 | 58741 4,459 .. .....

r Revised. » Preliminary. t Data shown in 1972 and 1973 annual columns are for months. Q@ Inciudes 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 fine ounce from Jan. 1972-Sept. 1973, at $42.22 therealter



520 SURVEY OF CURRENT BUSINESS August 1974
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 June July Aug. Sept. Oct. Nov. Dec. Jan Feb. Mar, Apr. May June July

FINANCE—Continued
MONETARY STATISTICS—Continued
Currency in circulation (end of perlod) .. ... bil. §.. 66. 5 72.5 67.8 68.2 68.4 68. 2 69.0 70.3 72.5 69.9 70.5 7.2 72.2 73.2 78.8 |oceeans
Mtorney('i su;zp(l‘lyfand relate{l dat‘a t(lavg. of daily fig.):®
us! or seasonal variation:

Bt ey seppiy, adlon: bils..| 2489 263.8[ 262.6| 265.7| 263.0| 2600 | 2661 | 2709 | 279.1 | 281 | 2ro.8 | 235 | 2706 | 2745 |»278.9 | 280.5
Currency outside banks. do_._. 54.6 59.3 59.4 60.0 60. 0 60.1 60. 4 61.5 62.7 61.6 61. 9 62.7 63.6 64,2 64.9 65.5
Demand deposits ... . _do._. 190.9 204. 4 204.1 205.7 202.0 | 203.8 | 205.7 208.5 1 216.4 216.5 209.0 | 210.8 216.1 210.2 | 214.0 215.0

Time depositsadjustedy. .. ...._.___ _do___ 293.4 345.3 | 344.7 | 347.8 | 356.7 | 359.3 | 360.3 | 350.0 | 362.2 | 369.4 | 374.4 | 379.2 | 387.3 | 3%4.2 | 397.9 | 4019

U.8. Government demand deposits]_.._. do._.. 7.2 7.1 7.1 6.5 4.1 5.3 6.0 4.3 6.3 8.0 6.6 6.3 6.0 7.5 6.2 5.3

Adjusted for seasonal variation:

'Iiotal money supply.__. 265. 5 266.4 | 266.3 | 265.5 ! 266.6 | 260.2 2714 | 270.8 | 273.7 { 276.2 | 278.1 279.2 [r281.0 | 281.2
Currency outside ban 59.4 59.5 59,8 60. 2 60. 5 61.0 61.7 61.9 62.7 63. 4 64.0 64.5 64.8 65.0
Demand deposits...... 206.2 | 206.9 206.4 | 205.3 206.1 | 208.2 209.7 208.9 211.1 212.9 | 2141 214.8 | 216.1 216.3

Time depositsadjustedy 345.9 | 349.6 | 355.1 | 358.0 | 350.1 360. 1 363.5 | 370.1 374.8 | 377.7 | 387.4 394.7 | r 400.0 404.2

Turnover of demand deposits except interbank and

U.8. Govt., annual rates, seas, adjusted: ;

Total (233 SMSA’s) ©._ratio ofdebitsto deposits. _j------o.ojoocaiaacn 99.9 | 102.6 106.2 | 107.4 109.5 113.2 110.2 } 1i1.5 | 118.0 118.2 115.4 | 7 117.0
New York SMSA___._ .. ___.___.____ d 245.0 | 247.5 252.5 | 2066.4 | 265.3 1 274.9 269.8 | 270.3 | 294.2 | 292.5 274.6 | 275.3

Total 232 SMSA’S (except N.Y.)_.__ 68.7 71.3 73.6 72.4 4.7 77.1 75.8 77.3 79.3 80.3 80.2 | r81.0
8 other leading SMSA'sg_._ ... N 107.6 11.7 113.6 111.6 116.4 118.6 115.0 116. 2 119.9 120.8 119.7 | v 122.3
226 other SMSA’S. ..o iroicaaaas 54.0 55.8 58.4 57.5 58.8 61,2 60.6 62,2 63.7 64.7 65.0 65.3

PROFITS AND DIVIDENDS (QTRLY.)

Manufacturing corps. (Fed. Trade and SEC):
Net profit after taxes, all industries______. mil. $.. 36,467 1 748,234 12,072 |. ... | ... 1,612 4o r13144 | 13,492 || fe e e

Food and kindred products.._..__ .do__..| 3,021} r3,723 897 996 903

Textile mill produets......_.______ .do.... 659 r 831

Lumber and wood products (except furniture)

mil. §.. 1,012 | ...

Paper and allled produets....._.._....___ do.... 941 | r1,427

Chemicals and allled produets__.__.____. do___.| 4,499 | 5,670

Peotroleum and coal produets. .. ...._._. do.._.| B,151} r7,759 LR 6 3 I .

Stone, clay, and glass products.. _do..__ 1,060 | 1,2 2315 |eemeaifeeaaas

Primary nonferrous metal._. _do___. 687 | r1,343 2438 { ... {ecoooooC

Primary fronandsteel_.______.___.__.__. do..__ 1,022 | 1,695 2490 |oooio|eeoaoos

Fabricated metal products (except ordnance,
machinery, and transport. equip.)..._.mil. $_. 1,569 | r2,207 P2870 8 demeeeae 75 31 RO U SN R,

Machinery (except electrical)___.._._..__ o_..| 3,481 r4,9361 1,340 |-eeeeoif ... .. 1,200 |cammecan|maeanes 721,805 [-cucanonfommannn 1,271 |

Elec. machinery, equip., and supplies....do_.._| 2,999 | 73,883 994 Jeecueno]oiaa.. [ YZS I T, r21,064 ool leaaeos 894 | i fermeee e aae e

Transportation equipment (except motor
vehicles, ete.) ..o ... _____. mil $.. 780 r2231

Motor vehicles and equipment._____ do___.{ 3,639 72801

All other manufacturing iIndustries_......do..__| 5,944 r 22,181

Dividends paid (cash), all industries._.____ do__._| 16,110 { *17,734 | 4,268 |-eeoeoo_|._.__._. 4,125 |oooooo |l r 25,219
SECURITIES ISSUED
Securities and Exchange Commission:
Estimated gross proceeds, total. __._._ _.__ mil.$__| 95,408 | 100,592{ 7,943 | 7,643 | 8,036 | 8,091 | 8,924 | 12,553 | 6,635

By type of security:

Bonds and notes, total.....___.._.____. do....} 82,337 | 89,435 7,122 { 6,882 | 7,610 | 7,542 | 7,883 | 11,247 | 5,866
Corporate____.___._ 26,201 21,669 | 2,757 1,870 1, 396 1,366 | 2,358 | 2,257 | 2,469

Common stock.... - 9,912 B 606 536 330 430 685 668 573

Preferredstock. .o oo ... 3,372 3,377 216 226 96 119 355 637 196

By type of issuer:

Corporate, total @ ... ... . ... 39,674 | 32,823 3,578 | 2,631 | 1,822 | 1,915 | 3,308 | 3,563 | 3,238 | 3,392 | 2,686
Manulacturing_ ... 6, 593 4,875 728 533 275 348 522 476 504 896 387
Extractive (mining). . . 1,932 1,078 50 102 141 59 57 34 157 139 181
Publleutility__ .. . 11,316 | 10,270 | 1,596 920 513 585 949 | 1,080 888 | 1,441 829
Transportation. ..............._. 1,230 1,541 183 250 86 142 114 245 232 127 6
Communication._ 4,832 4,906 332 303 325 243 678 796 377 146 397
Financialand real estate...__. 10, 055 8,436 517 374 357 350 926 814 807 | ¢523 871 15122 20 RN (RN PR DU

Noncorporate, total @ 54,610 | 67,184 | 4,365 5,012 6,214 | 6,176 5,525 8,990 3,397
U.8.Government.__.. 17,080 | 19,057 559 490 | 3,097 | 2,432 485 | 4,521 148
State and municlpal. __.___.________. 23,070 22,760 2,046 1,992 1,474 1,630 2,232 2,224 1, 966

State and municipal 1ssues (Bond Buyer):
Long-term..___._______._____.____.__._.... ..o-] 22,941 22,953 2,031 1,992 1,474 1,630 2,232 2,224 2,183 2,288 1,970 2,001 2,322 , 177 1,942 1,347
Short-term.______._______________.______.__ do___.| 25,222 24, 667 2,517 1,923 1,740 2,750 2, 501 1,785 2, 507 1, 860 2,117 1,786 2,155 2,797 , 804 1,902
SECURITY MARKETS
Stock Market Customer Financing
Margin credit at brokers and banks, end of month,
total i 19,645 | 186,382 7,869 | 7,299 [ 7,081 | 6,954 7,093 | 6,774 | 6,382 6,343 6,462 6, 527
At brokers_ 18,180 | 15,251 ]| 6,416 | 6,243 | 6,056 | 5,949 | 5,912 | 5,671 5,251 5,323 | 5,423 | 5,519
At banks 1865 { 11,131 953 1,056 1,025 1,005 1,181 1,003 1,131 1, 020 1,039 , 008
Other security credit at banks___.____________ S -57: 30 I IS FOUSUIN RO IR RN NPSUUIIIN DU SN PRI MU
Free credit balances at brokers:
Margin accounts..__ - _____________ 1414 1454 396 379 348 379 419 464 454 442 420 424
Cash accounts. . . 11,957 | 11,7001 1,472 1,542 1,462 1,623 1,713 1,685 1,700 | 1,666 1,604 | 1,583

» Revised, » Preliminary. 1 End of year.

2 Beginning fourth quarter 1973, be-

cause of changes in method of consolidation (to minimize the effect of foreign operations of
multinational enterprises), data are not comparable with those for earlier periods. The effect
of the change can be assessed by comparing the data as originally published for the fourth

quarter 1973 (June 1974 Survey) with the revised data shown here.

3 Prior to fourth quarter

1978, for petroleum refining only; data are not comparable with those for earlier periods.
S Effective February 1974 SURVEY, data revised to reflect: Annual review of seasonal
factors; regular benchmark adjustment; effect of changes in check collection procedures

(Regulation J); and adjustments to include new figures from internationally oriented bank-
ing institutions. Monthly revisions back to 1971 are in the Feh. 1974 Federal Reserve Bulletin.
YAt all commercial banks.
OTotal SMSA's include some cities and counties not designated as SMSA’s.
JIncludes Boston, Philadelphia, Chicago, Detroit, San Fraucisco-Oakland and Los
Angeles-Long Beach.

Q Includes data not shown separately.

¢ Corrected.



August 1974 SURVEY OF CURRENT BUSINESS S-21
w2 | 1913 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl June | July | Aug. | Sept. Oct. | Nov. | Dec Jan. Feb. Mar Apr. | May | June July
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices:
Btandard & Poor’s Corporation:
High grade corporate:
Composited® -..dol. per $100 bond.. 66. 9 63.6 64.4 63.8 61.0 61.2 62.1 62.1 62.9 62.3 62.0 61.3 60. 0 59,7 59,5 58.5
Domestic municipal (15 bonds). .._..._.._ do__.. 84.4 85.4 85.8 83.2 82.2 86.2 86.9 86. 6 86.1 85.2 85.3 83.5 80.2 77.3 73.2 71.9
U.8. Treasury bonds, taxablef. _____.___._. do.._.| 6871 62.80 | 62.61 ) 60.87 | 5871 | 61.81 | 63.13 | 62.71 | 62.37| 60.66 | 60.83 | 58.70 | 57.01 | 56.8L | 57.11| 55.97
Sales:
Total, excl. U.S. Government honds (SEC):
Allregistered exchanges:
arket value.__..____._____._..___. mil. $__|9,515.67 |8,207.99 | 615.35 | 604.89 | 766.20 | 622.73 | 741.95 | 628.28 | 520.31 | 594.86 | 509.02 | 610.31 | 554.59 | ...\ .. . j.._._._.
Facevalue.. ... ..o do_.__|10,077.35 |9,420.76 { 725.34 | 701.33 | 852.43 | 699.17 | 823.72 | 708.70 | 666.43 | 673.60 | 602.90 | 727.18 | 662.32 |- oo |eeooeeei]inaanaan
New York Stock Exchange: )
Masarket value. 8,717.24 |7,865.38 | 685.14 | 579.43 | 744.67 | 597.88 | 691.10 | 597.92 | 497.33 | 567.26 | 468.34 | 580.93 | 532.65 |.___.___{.____.__|.......-
Facevalue._ ... . . .......__....... do..__|9,168.52 |8,736.82 | 679.35 | 663.75 | 807.02 | 632.78 | 7569.22 | 672.62 | 621.38 | 635.50 | 561.97 | 688.09 | 632.56 |.ocooofoooeooes|iceis
New York Stock Exchange, exciusive of some
stopped sales, face value,total_____._._._ mil. $__|5,444,12 14,424, 67 | 335.55 | 364.44 | 351,15 | 356.69 | 399,52 | 344.40 | 349.19 | 366.42 | 287.93 | 301.99 | 313.10 | 336.83 | 296.22 | 350. 49
Yields:
D%mestéf corporate (Moody’s)y.__.__.._. percent__ 7.63 7.79 7.69 7.80 8.04 8.08 7.96 8,02 8.05 8.15 8.17 8.27 8.51 8.68 8.85 9.10
y rating:
7.21 7.44 7.37 7.46 7.68 7.63 7.60 7.67 7.68 7.83 7.85 8.01 8.25 8.37 8,47 8.72
7.48 7.65 7.56 7.64 7.84 7.86 7.84 7.90 7.92 7.97 7.97 8.08 8.28 8.42 8.55 8.76
7.66 7.83 7.71 7.86 8.11 8.11 7.98 8.07 8.11 8,22 8.26 8.34 8.61 8.85 9.05 9.35
8.16 8.24 8.13 8.24 8.53 8.63 8.41 8.42 8.48 8.68 8.59 8.65 8.88 9.10 9.34 9. 55
By group:
Industrials.___.___.________.....____.. do.._. 7.35 7.60 7.49 .59 | 7.91 7.89 7.76 | 7.81 7.84 7.97 8.01 8.12 8.39 8.55 8.69 8.95
7.74 7.83 7.69 7.81 8.06 8.09 8,04 8.11 8.17 8.27 8.33 8.44 8.68 8.86 9.08 9,35
7.98 8.12 8.07 8.17 8.32 8.37 8.24 8.28 8.28 8.34 8.27 8.34 8.51 8.7 8.89 9.08
Domestic municipal:
Bond Buyer (20 bonds)..__.___.._....... do___. 5.256 5.22 5.25 5.59 5,34 5.00 5.17 5.15 5.18 5.20 5.26 5.57 5.91 6.08 6.33 6.70
Standard & Poor’s Corp. (15 bonds)..____do____ 5.27 5.18 5.15 5.39 5.47 6.11 5.05 5.17 5.12 5.20 5.19 536 (... 5,96 6.08 6. 54
U.8. Treasury bonds, taxable®__._.._.____ do___. 5.63 6.30 6.32 6. 53 6,81 8.42 6.26 6,31 6.35 6.56 6, 54 6.81 7,04 7.07 7.03 7.18
Stocks
Dividend rates, prices, vields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars. . 8.92 9,58 9.41 9.53 9. 59 9. 62 9.73 10.16 10.19 10. 34 10. 37 10. 41 10.43 | 10.41 10.51 10.72
Industrials.._.._. ... do....| 961 1046 10.19 | 10.45 | 10.53 | 10.58 | 10.75 | 11.22 | 11.28 | 11.44 | 11.49 | 11.62 | 11,68 | 11.64 | 11.80 | 12.05
Public utilities —---do. . 4,87 5.0 5.00 5.01 5.02 5.03 5.03 5.03 5.04 5.08 5.09 5.12 4.56 4.57 4,57 4.82
Rallroads.._.. do._ .| 373 2030 397| 397| 406| 406) 40| 400| 419| 419| 4.04| 408| 408| 400 411| 434
N.Y.banks___________________ do_ i 732 7.53] 7.4 | 54| 7.54| 7.54| 7.85| 7.65| 7.66} 7.82| 7.83| 813 | s1i3| 8.13| 813 813
Property and casualty insurance cos do....| 10.99 12,13} 12.89 | 13.20 | 13.23 | 11.83 | 11.88 | 11.90 | 12.91} 12.91 | 13.10| 13.18 | 13.18 | 13.22 | 13,22 | 13.22

Price per share, end of mo., compostte.....do_._.| 290.65 | 285.44 | 280.68 | 280.38 | 279,26 | 287.99 | 288,50 | 258.72 | 263.71 | 250.96 | 250.70 | 253.37 | 243.14 | 235.56 | 232,79 | 214.84
Industrials 356. 26 | 351.31 | 363.50 | 350.38 | 357.90 | 361.44 | 320.11 | 323.48 | 318.98 | 316.22 | 310.44 | 300.31 | 293.23 | 201.23 | 267. 87
Public utilities, 71.21 72.89 | 69.70 | 67.87 | 72.38 | 68.21 60. 95 60.87 1 63.23 | 63.72 | 61.31 | 50.33 | 47.49 | 43.43 | 44.90
Raflroads. ... 79.72 | 71.40 | 74.65 | 71.44 | 77.35 | 80.73 | 83.86 | 05.43{ $0.14 | 0L.77 | 86.16 | 80.60 | 73.58 | 74.71 | 74.85

Yields, composite...._.....___.___.____. 3.07 3.36 3.35 3.29 3.43 3.34 3.37 3.93 3.86 3.98 3.99 4.11 4.20 4.42 4.51 4.99
Industrials.._._.__ 2.65 2.94 2.90 2.87 3.01 2.96 2.97 3.51 3.47 3.59 3.63 3.71 3.89 3.97 4.05 4. 50
Public utilities_. 8.07 7.04] 68| 7.19| 740| 695] 787 | 82| 82| 803| 799 835| 9o06| 962| 10.52| 10.74
Rallroads. .. 4.10 5. 06 5.56 5.33 5.68 5.25 5.07 4.88 4.39 4.70 4.40 4.74 5.06 5,56 5. 50 5. 80
N.Y.banks.. .. ... 3.35 305|] 320| 29 28| 275{ 27| 302| 2291| 3.20, 3.10{ 3.30| 33| 3.76| 4311 445
Property and casualt 2.92 3.45 3.82| 3.60| 3.69 3.20 3.28 | 3.38 3.70| 3.8 3.93 4.21 440 | 5.13 5. 44 6. 42

Earnings per share (Indust., qtrly. at ann. rate;

pub. util. and RR., for 12'mo. ending each qtr.):
Industrials doNars..| 20.28 26,01 20,18 |oieee e r26.06 1 |- »3L60 | ___ .
Public utilities.. 7.73 7.55 L B T P b2/ N I PT.23 |
Rallroads. .. ... 6.71 7.60 7060 Jooeeoio )it PT8Y | el
Dividend yields, preferred stocks, 10 high-grade
(Standard & Poor’s Corp.).. . ....._.... percent_. 6.89 7.23 7.25 7.36 7.43 7.38 7.18 7.40 7.76 7.60 7.47 7.56 7.83 8.11 8,25 8. 40
Prices:

Dow-Jones averages (65 stocks)....._.__ 319.36 286,73 | 274.32 | 275.35 | 267.36 | 277.54 | 205.03 | 272.02 | 259.84 | 273.50 | 266.86 | 277.49 | 264.53 | 251.83 | 251.00 | 236.19
Industrial (30 stocks)..... -| 960.71 923.88 | 893.90 | 903.61 | 883.73 | 909.98 | 967.62 | 878.98 | 824.08 | 857.24 | 831.34 | 874.00 | 847.79 | 829.84 | 831.43 | 783.00
Public utility (15 stocks). _| 112.83 103.39 | 105.34 | 101.38 95.72 99,96 | 101.67 93.18 87.42 93. 16 93. 16 92. 7% 85.48 76.03 71.81 68. 47
Transportation (20 Stoeks) .. ... _____________ 241. 44 180.55 | 159.79 | 162,70 | 157.72 | 166.82 | 182.75 | 175.93 | 177.96 ]| 191.05 | 186.15 | 103.83 | 181.13 | 167.57 | 169.77 | 158.36

Standard & Poor’s Corporation: s
Industrial, public utility, and rallroad:

Combined index (500 stocks)....1941-43=10..| 109,20 107.43 | 104.75 | 105.83 | 103.80 | 105.61 | 109.84 | 102.03 | 94.78 | 96.11 03.45 | 07.44 | 92.46 | 89.67 89.79 | 82.82
Industrial, total (425 stocks) 9 ....... 121,79 120.44 | 117.20 | 118.65 | 116.75 | 118.52 | 123.42 | 114.64 | 106.16 | 107,18 | 104.13 | 108.98 | 103.66 | 101.17 | 101,62 03. 54
Capital goods (116 stocks)...... 119.39 118.57 § 114.75 | 116,31 { 115,98 | 116,60 | 122.30 | 115.48 | 107.44 | 108.06 | 104.31 | 109.22 | 104.19 | 100.69 | 100.10 | 93.64
Consumers’ goods (184 stocks) 113. 90 107.13 | 104.83 | 105.94 | 104.35 | 105.16 | 106.58 | 96.97 | 86.57 | 87.63 | 86.85 | 92.24 | 87.73 | 87.34 | 90.07 | 80.34
Public utility (55 stocks)........__... 56. 89 53. 47 54.37 53.31 50.14 52.31 53.22 48.30 45.73 48. 60 48,13 47.90 44,03 39.35 37.46 35.37
Railroad (20 stocks) .. .o coeo oL d 44,11 37.76 | 34.35 | 36.22 | 33.76 | 3549 [ 38.24 | 39.74 | 41.48  44.37 | 41.85 | 42.80 | 40.26 | 37.04 | 37.31 | 35.63
Banks:
New York City (9stocks)......._.__._. JU. 57.37 64,60 | 58.28 | 66.05 | 66.62 | 71.08 | 73.43 | 69.63 | 65.33 | 65.38 | 62.93 | 67.63 | 63.93 | 59.92 | 56.70 | 49.12
Outside New York City (16 stocks)...-do..., 105. 81 104.35 | 97.45 | 102,23 | 102.43 | 107.24 | 113.30 | 107.01 | 101.09 | 108.04 | 107.14 | 110.38 | 103.39 | 93.23 | 86.06 | 72.43
Property-liability insurance (16 stocks)..do.___| 132,58 | 118.93 | 113.36 { 122.09 | 114.02 | 115.33 | 119.88 i 117.72 | 111.89 | 114.65 | 106.34 | 103.67 | 96.25 | 85.91 82.88 | 70.28

r Revised. » Preliminary.

& Number of issues represents number currently used; the change in number does not
affect continuity of the series. € Prices are derived from average yields on basis of an

assumed 3 percent 20-year bond.

© For bonds due or callable in 10 years or more.
¢ Includes data not shown separately.



S-22 SURVEY OF CURRENT BUSINESS August 1974
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 June July Aug. ‘ Sept. Oct. Nov. { Dec Jan. Feb. ‘ Mar. Apr. May June | July

FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Prices—Continued

New York Stock Exchange common stock indexes:

CompoSite. - oo 12/31/65=50_.| 60.29 57.42 1 55.14 | 56.12 | 55.33 { 56.71 | 59.26 | 54.59 | 50.39 | 51.89 | 50.01 [ 52.15 | 49.21 { 47.35 | 47.14 | 43.27
Industrial... d 65.73 63.08 | 60.52 | 61.53 | 61.09 | 62.25 | 65.29 | 60.15 | 55.12| 5577 | 54.02 | 56.80 | 53.95 | 52.53 | 52.63 | 48.35
Transportation. 50,17 37.74 | 33.72 | 84.22 | 33.48 | 3582 | 89.03 | 36.31 | 34.60| 36.85 | 36,26 | 38.39 | 35.87 | 33.62 | 33.76 | 31.01
Utility...... 38.48 37.60 | 37.95 | 37.68 | 35.40 | 36.79 | 37.47 | 34.73 | 33.47| 35.28 | 35.27 | 3522 | 32.50 | 30.25| 20.20 | 27.50
b O3 1LY oY 78,35 70.12 | 63.52 | 68,95 | 68.26 | 72.23 | 74098 | 67.85 ) 62.49} 64.80 | 62.81 | 64.47 | 58.72 | 52.85 | 51,20 44.23

Sales:
Total on all registered exchanges (SEC):
Market value. ... .o ... __ mil. $..| 204,026 | 177,878 | 12,085 | 11,927 | 12,650 | 12,623 | 18,726 | 17,501 1 14,072 | 14,411 | 9,657 { 12,649
Sharessold . ... .. oo millions.. 6299 5,723 409 399 424 408 587 560 52 524 359 450

On New York Stock Exchange:

Market value .. _........____._.._._. mil. $_.| 159,700 | 146,451 | 9,852 | 9,717 | 10,342 | 10,395 | 15,644 | 14,528 | 11,860 [ 12,038 | 7,953 | 10,580
Shares sold (cleared or settled)......millions..| 4,496 4,337 308 306 330 309 457 435 40 401 273 352
New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales

(saleseffected) . - . ___._._._.____._._ millions..| 4,138 4,053 269 308 271 329 423 400 385 363 257 310 254 275 245 274
Shares listed, N.Y. Stock Exchange, end of period:

Market value all listed shares._......_.._._ bil. 871.54 | 721.01 | 752.58 | 792.06 | 765.77 | 807.24 | 808.69 | 709.54 | 721,01 { 719.81 | 718.89 | 701.18 | 669.91 | 645.56 | 628,48 | 582,96
Number of shares listed . - ... millions. . 19,159 | 20,967 | 20,327 | 20,466 | 20,521 | 20,548 | 20,607 | 20,694 | 20,967 | 21,056 | 21,110 | 21,163 | 21,224 | 21,337 | 21,397 | 21,440
FOREIGN TRADE OF THE UNITED STATES

VALUE OF EXPORTS ‘
Exports (mdse.), incl. reexports, total__._... mil. $__| 49,788.2 [71,314.0 | 5,896.4 { 5,392.2 | 5,819.3 16,015.6 |6,783.5 |7,127.7 16,969.7 6,873.6 |7,340.1 |8,547.3 |8,418.0 |8,488.1 |8,384.4 |7,695.7

Excl. Dept. of Defense shipments_._..__. do.___| 49,218.6 |70,798.4 |5,857.9 {5,326.1 |5,787.4 {5,959.0 {6,749.3 |7,091.1 16,925.7 |6,831.6 |7,208.2 18,519.6 |8,381.4 |8,427.0 {8,327.5 17,655.9
Seasonally adjusted._ ... ... . ... do. . e 5,725.6 |5,859.9 [6,044.3 6,413.7 |6,584.0 |6,870.6 |6,953.5 [7,111.0 |7,605,5 {7,673.9 [8,234.0 (7,629.7 |8,356.7 |8,307.2

By geographic regions:
Africa. 1,576.1 | 2,306.9 | 232.0 | 170L.3 1 172.2 217.4 | 199.2 | 247.2 | 208.21 230.7 | 247.5 | 2849 | 2050 | 286.6 | 342.3
{1 11,297.2 [18,425.4 ]1,444.2 [1,466.3 |1,574.0 |1,692.6 |1,714.0 [1,915.1 [1,820.2 [1,813.7 |2,039.2 |2,345.5 |2,204.6 |2,063.4 (2,024.3
1,084.4 | 1,743.9 | 134.0| 1255 1581 1352} 142.4 | 2485 | 212.6 | 183.1 | 186.1 | 233.6 | 226.4 | 198.4 | 205.5
117,158.0 22,1796 [1,899.0 |1,729.6 |1,825.8 |1,772.4 (2,061.3 [2,237.3 12,307.4 [2,210.5 |2,452.5 [2,774.0 |2,630.4 (2,672.4 [2,625.4

Northern North America____.__________. do....!12,418.8 [15,075.1 {1,334.3 |1,049.3 |1,080.9 |1,190.9 (1,516.4 [1,343.0 [1,377.7 |1,306.8 |1,405.9 |1,666.7 |1,705,9 |1,789.1 |1, 7324

Southern North America - 3,564.1 | 5,027.3 | 410.5 | 427.4 | 453.3 | 449.2 | 509.2 | 507.1 | 474.6 | 54L.0 | 525.9 | 6245 670.0 | 676.0 .7

South Americe ..o oo o 3707.1 | 4,901.3 | 375.2 | 357.3 | 442.9 ' 447.5 | 552.8 | 530.6 | 512.7 1 488.7 | 482.9 | 617.9 ; 611.0 | 698.5 "49 9

By leading countries:
Africa
__________________________________ do.... 76.1 225.4 34.4 20.7 13.2 1 33.4 6.0 13.7 15.5 40.7 32.0 45.4 43.3 3581 28.6 ...
Repubnc of South Africa.__.....__..._. do..__| 602.5| 746.4 60.3| 59.81 60.8| 669, 7.5 7.3 67.0| 61.9| 80.0| 921 100.6 | 855, 109.9 ... __.
Asia; Australia and Oceania:
Australia, including New Guinea_._.__ do..__ 856.5 ) 1,449.1 108.6 107.6 135.2 106. 7 118.5 217.4 183.8 133.0 | 1511 198.1 187.5
Indla ... d . 5249 | 3855| 37.3| 49.7 | 821 61.8| 47.5! 345 20.6 16.2 ] 34.1 40.8
Pakistan. 238.9 15.7 7 24.9 9.01 190} 23.7 28.8 | 31.6) 304! 253 59.3 50.8
Malaysia. 161.6 10.4 | 123, 143 15.2 19.7 17.1 20.3 23.4 | 24.91 29.6 26.7
Indonesia_. 442.1 35.7 ] 344 302 415 428 | 425 540 | 43.7| 383.2| 443 43.6
Philippines. 40551 446 456 4L4| 4.3 447| 555 551 47. 51.2 60.6 | 58.7
JAPAN. s 8,311.8 | 706.2 | 621.9 | 747.8 | 704.1| 757.4 | 794.8 | 771.9 | 796.3 | 964.6 | 939.1 | 044.7

Europe: i
FIANCE. o e e eeeoam e e man do.._. 1608 9 2, 263 1} 160.5| 1540y 165.2 | 17,2 200.8 | 198.4 | 217.4 | 21L.9| 2251 | 293.3 | 234.9
East Germany._ ___. 8.0 .6 -8 Lo .3 5 5.3 2.7 5.2 .3 . 3.6
West Germany 3, 755 9] 3221 2809, 308.4 . 2085 355.3 | 379.6 | 380.1] 367.7 | 428.6 | 484.0 | 448.6

! !
a1y el do. 21211881 2253 182.3 | 166.9 1 152.8 | 1690.8 | 213.3 | 100.6 | 196.9 | 224.5| 285.1 | 247.7
Union of Soviet Sociallst Republies___.do....| '542.2 ' 1,180.81 142.9| 103.8; 973 77.1| 768 e4.4| 77.0| 55.7; 558 | 53.8, 38.8 ;
United Kingdom .. ..._...__..._..__.... do.___| 2,658.2 | 3,563.5 | 282.5 | 2725 267.9 | 289.0 | 346.4 | 377.4 | 340.2 | 345.6 | 327.5 | 410.7 | 343.8 ;
|

North and South America: ‘
Canads. . . il do....| 12,4152 {15,072.8 [1,334.1 |1,049.1 |1,080.8 11,190.7 |1,516.3 |1,342.9 {1,377.7 [|1,396.5 |1,405.8 |1,666.6 1,704.0 |1,783.3 [
Latin American Republics, total 9 ... do....| 6,466.8 | 8,921.4 | 705.7 | 706.3 | 812.9 | g09. 2| 974.4 | 033.7 | 896.2 ( 927.1 | 912.7 {1,120.5 [1,175.9 {1,265.0 (1,285, 1 i ... .

Argentina_._ ... ... ... do....| 396.1| 4513 29.4 | 25.2| 67.9 53.5 | 59.1 53.4 3.0 3L5| 350 43 35.1 50.6 .
Brazil_. 1,2427 | 1,916.0 ) 149.0; 151.3 | 160.8 | 1832, 23..0 | 210.5 | 234.8 | 214.6 | 175.2 | 245.4 | 246.8 | 290.5 .
Chile_. 185, 248.5 19.4 | 10.2 15.2 14.8 | 38.61 50.6 29.4 20.4 | 2.8 | 381 26.6 28.5 B
Colombia 317.3 | 436.6 | 39.0| 332! 47.3 4.2 411 40,4 43.6 40.2| 51.3 49.5 65.9 49.9 B
Mexico. .. 1,082.2 | 2,937.4 | 235.8 | 253.0 : 268.1 2717 | 3181 277.9 | 28L.1 | 320.8 | 822.2 | 365.4 | 428.9 | 429.9 )
Venezuela 923.7 | 1,032.5 | 71.4| 8.9 84.8| 820| 99.2| 10L.3 91,2 97.1 ] 100.2 | 140.6 | 135.8 | 144.5 | 176.6 | _.._._.
Exports of U.S. merchandise, total__ 748,958.9 (170,246.0 [r5,794.9 |v5,315.4 |"3,713.7 1r5,942.1 176,669.4 [r7,044.9 |76,881.5 [6,720.5 |7,248.7 |8,433.8 |8,292.4 8,357.0
Excluding military grant-aid r48.309.3 1769,730.4 [r5,756.4 |"5,240.3 |"3,681.8 r5 8855 |6,635.2 [7,008.3 [6,837.4 [6,750.4 |7,206.9 I8,406.2 8,255.9 |8,295.9
Agricultural produets, total_..._____.______ 9,406.9 |r17,662.5 [r1,376.1 {1,218.1 [1,469.5 1, 448.7 [1,733.7 [2,082.0 |1, 975.6 [1,839.2 |1,018.5 |2,106.3 {2,014.1 [1,795.3 |1,7
Nonagricultural produets, total . ___________ do.___!r30,573.1 (v52,548.3 |~4,418.8 |4,087.8 4,236.9 |4,487.8 [4,934.4 |4,955.9 |4,910.5 }4,953.2 (5,330.3 6 327.5 |6,278.4 16,561.6
By tclommodil:y groups and principal commodi- { |

Food and live animals @ . ......_.___.__ mil. $._| 5,660.6 11,930.8 {r940.9 | 907.4 |1,216.7 11,1910 {1,216.0 |1,385.2 |1,293.1 }1,198.1 |1,156.8 |1,257.3 |1,181.8 |1,083.4
Meats and preparations (incl. poultry)__do.__.{ 251.9 444.2 38.5 27.5 32.4 28.7 44.7 41.7 43.9 35.6 30.8 35. 30. 26.5 N IR PO
Grains and cereal preparations_.______. do___.| 3,601.1 | 8,495.1 |*650.9 | 660.5 | ©920.2 | 921.1 | 847.3 | 989.7 | 935.6 | 879.1 | 820.3 | 917.0 | 877.5| 805.7| 776.0 oemenee

Beverages and tobaceo...______.__.__._. do._..! 9083 |1,008.5 73.4 72.1 77.3 92,9 | 110.6 | 128.7 94.3 90.8 87.2 79.1 94.9 | 111.3 | 106.9 ] 90.0

Crude materials, inedible, exc. fuelsQ ___.do_.__1 5,030.4 | 8,383.6 |7 676.2 | 563.7 | 558.9 | 506.3 | 749.8 | 892.2 | 852.2 | 854.0| 992.6 (1,113.8 11,080.4 11,013.8 912.2{ 768. 4
Cotton, raw, excl. linters and waste..__do._.__| 503.3 | 920.0| 8L5! 586 521 4.5 | 50.2 56,6 | 128.91 123.3 | 145.1 { 201.0 | 163.3 |r 1413 | .124.¢
Soybeans, exc. canned or prepared. .. __ do....| 1,508.1 | 2,757.4 § 187.0 ! 112.0 93.4 50.1 | 278.0 | 4198 | 334.9| 208.0 | 3787 | 4049 | 4010 275.1
Metal ores, concentrates, and serap....do.__. 507. 1,080.8 93.3 1 1200 120.4 | 106.0 90.7 79.7 79.5 99.4 | 109.0 97.0 ; 108.0: 144.4

r Revised.

Q Includes data not shown separately.
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FOREIGN TRADE OF THE UNITED STATES—Continued

VALUE OF EXPORTS8—Continued

Exports of U.S. merchandise—Continued
By commodity groups and principal commodi-
ties—Continued

Mineral fuels, lubricants, ete.Q __.__._.__ mil. $..] 1,652.5 | 1,670.5 137.8 132.3 154.1 12,6 | 177.3 156. 2 175.0 144.2 | 178.6 161.6 1 222,71 28L0] 3090.3 ) 305.7
Coal and related products...__..__._.__ do....| 1,019.1 | 1,052.0 91.1 81.3 | 102.8 65.7 | 119,6 | 105.3 | 1057 67.5 | 116.4 90.0 | 145.3 | 194.7 | 227.5 |.____._.
Petroleum and produets._..________.___ do._.. 444.5 518.0 39.8 44,2 41.8 48.0 49.9 43.1 59.6 59. 2 46.4 60.5 65.5 72.8 67.8 |o...__.

Animal and vegetable oils, fats, waxes....do_...| 508.0 684.0 58.9 58.9 59.6 66. 2 59.1 61.4 77.6 73.7 96.5 | 100.9 | 1242 | 13L.7| 138.2 | 164.3

Chemieals.___________ ... do....| 4,132.8 | 5,748.5 475.8 467.8 516.5 | 505.6 | 553.1 ) 566.9 544.8{ 604.6 | 650.2 | 734.8 | 774.7 ¢ 71L.9{ 775.9 798.5

Manufactured goods @ ... do-_..| 49041 [7,161.3 587.0 556. 6 607.5 | 6488 | 709.2 ] 731.3 | 70541 756.3 | 795.5 | 934.3 | 952.0}1,036.3 | 983.3 936.1
Textiles..__.____.____ --do.__. 778.8 11,224.7 96, 4 89.0 94,9 120.1 127.0 | 1410 134.5 140.1 145.0 167.2 171.2 '165. 4 .

Iron and steel.___._..__ .do.._. 825.9 | 1,300.8 102.2 103.2 107.3 106, 8 127.4 130. 4 155. 5 155.2 155 .4 186.1 193.1 239.9
Nonferrous base metals__._.._....___.__ do....| 566.8 950.3 7.2 78.7 87.1 95.8 | 103.8 | 109.7 99.0 1 100.0 98.1 | 114.2 | 1350 141.3

Machinery and transport equipment, total

1.§.(21,532.7 127,841.7 [2,317.1 | 2,049.5 [2,067.6 (2,319.4 12,551.0 (2,564.0 {2,647.5 |2,515.5 2,734.3 !3,376.3 |3,185.7 | 3,268.6

Machinery, total®@ ... ... 13,286.1 (17,120.7 {1,428.8 |1,383.2 |1,402.1 |1,433.6 [1,631. 9 {1,554.6 |1,572.6 [1,640.4 16463 2,000.0 |1,929.0 [2,009.6
Agricultural ... 749.6 987.1 86.6 79.0 69.0 75.5 86.5 76.0 77. 85.6 84. 114.1 | 120, 129. 4
Metalworking________________ 60.0

5

6 0

3 A 3 3 4 3

410.0 488.9 35.8 38.7 39.2 44.2 50,6 43.5 57.5 41.5 32. 7 42.0 50.5

Construction, excav. and mining 1,508.9 | 2,004.6 182.9 169.1 178.2 181.0 M. 7 188, 4 1815 168.9 193.9 252.8 238.3 260, ¢
Electrieal . __. .. . ... __ | 3,697.8 | 5,030.7 413.8 397.8 414, 1 429.9 489.1 466. 1 459. 0 521.5 489.5 504.3 575.6 550.8

Transport equipment, total.. 8,296.6 (10,712.1 888.6 666.4 | 665.4 885.8 | 919.0 [1,009.3 |1,074.9 | 875.1 {1,107.9 [1,367.3 |1,256.7 | 1,259.0
Motor vehicles and parts. ... _odo.._| 47994 15088.7 1 521.7 | 407.7 | 380.5 | 468.9 | 620.7 | 489.7 | 544.7 | 546.3 | 572.0 | 666.8 | 671.3 | 674.7

Miscellaneous manufactured articles.. ... do....| 3,180.6 | 3,950.7 | 345.4 | 308.9 | 3310 336.0 | 378.5| 378.3| 346.1 371.3 | 382.0 | 477.9  468.1| 500.6
Commodities not classified....____.._..__ do_...| 1,669.5 | 1,843.5 | 171.1 193.2 | 126.8 | 147.7 | 163.8 | 178.6 | 150.2 | 184.1 | 174.2 | 197.8 | 207.8| 2185

VALUE OF IMPORTS

General imports, total. _.__ . _____ ________ do....|55,582.8 169,121.2 | 5,900.7 |5,651. 8 {5,097.4 |5,286.3 |6,373.3 |6,787.2 15,777.3 [6,649.6 [6,692.3 {7,823.2 (8,370.8 | 8,809.2 |8,556.5 |9,003.1
Seasonally edjusted. .. . ___._______._____ o 1+ YO (SO A 5,765.2 2 15,991.4 | 5,621.3 6 2 0 16,467.2 17,392.4 [7,845.2 |8,141.2 | 8,406.6 [8,612.5 19,035.6

By geograph!c regions:
Afri 187.5 | 201.2 | 245.9 | 232.8 | 24401 1455 | 124.0} 124.3 | 142.2 | 305.9 | 563.7 | 623.6 | 558.0 .. ___ ___
2

9 17.774.5 1,549.1 11,567.0 {1,789.0 [1,502.6 |1, 656.9 11,566.2 [1,254.1 [1,476.3 11,425.9 {1,768.9 [2,026.2
Australia and Oceania_. 1,145.5 | 1,553.6 | '123.0 | 1240 | '175.0 | 116.5 | 16511 200,59 | 139.0 | 134.3 96.7 | 149.9 | 109.8 X X )
BUurope. . ... ool 15,743.9 |19,680.5 [1,628.9 (1,668.8 11,769, 1 |1,402.9 |1,804.8 |1,060.8 (1,629.2 |1,728.0 [1,705.3 {2,098.5 !2,227.4 | 2,190.8 {2,109.8 | ... ___.

14,983.1 117,452.4 |1,673.7 |1,305.7 [1,177.7 |1,820.8 {1,648.3 11 546.3 [1,221.2 [1,414.0 {1,396.6 |1,783.9 |1,796.0 | 2,094.4 [1,862.3 | _______
3,587.0 | 4,987.5 | '418.4 | '364.5 | 450.8 | 357.9 | 435.7 ! 487.8 | 4680 | 577.1 | 680.0 ; 872.5 | 807.2 | 804.3 | 828.9 | _ .
7

Northern North America
Southern North America.

South Ameriea._.....__.____.. ... . 3,459.8 | 4,340.8 | 316.0 | 3255 | 3881 | 343.1 | 416.3 | 407.6 | 470. 601.0 | 522.1 | 752.2 | 839.4} 7285 670.2 |.__ . ...
By Ieading countries
Afric:
Egypb. oo do.... 16.9 25.9 2.2 1.0 4.9 2.5 3.7 1.6 .6 1.2 2.6 .5 3.8 15.0 122 (...
Republic of South Afriea._____._____.__ do.... 324.7 373.9 28. 4 38.5 27.0 33.6 31.9 34. 4 23.5 19.3 32.2 43.1 35.9 42.3 76.2 |
Asia; Australia and Oceania:
Australia, including New Guinea.__.__ do....| 819.911,087.4 82,5 84.0 | 123.8] £0.3 | 114.5| 146.0| 1121} 100.2 64.6 86.1 75.6 72.4 LY ..
Indla._. . ______________ d 426. 6 434.9 39.2 33.1 40.8 42.2 41.6 33.5 36.2 43.2 47.9 41.6 30.1 48.8 49.8 | ...
Pakistan. . 40.2 38.8 1.7 3.4 4.2 3.8 3.1 3.9 3.8 5.4 6.2 3.6 5.3 5.4 45 |
Malaysic 30121 417.1| 400! 385 380 305, 4L81 419! 335 44.4| 383 57.9| 547 | 60.3 53.2 | .. ____
Tndonesia_ 277.8 | 442,21 48.4| 32.5| 5.4 487 4451 89| 253| 33.1] 488 112.8| 159.5) 16L.9] 110.5 | _______
Philippines. 490.9 | 662.9 ) 550 80.9| 756| 71.3| 423! 60.7| 59| 350] 57.4| 66.1| 8681 9471 887 _____._
Japan. ..o 0,064.1 | 9,644.8 | 810.9 | 821.1 | 944.1 | 753.4 | 823.6 | 8957 | 702.5| #36.5| 763.0 | 808.2 ! 051.3 |1,030.0 | 084.9 [ _______
Europe:
France .. .. ... . . ~do._._! 1,368.6 | 1,715.3 } 1457 | 162.3 | 168.7 | 121,3 | 13L.9 | 157.9 | 144.5| 1354 | 128.7 | 164.2 | 189. 8 190.6 | 203.7 | ...
East Germany. do____ 10.3 10.5 1.2 1.1 .9 1.0 -9 L0 .6 1.0 4 1.3 1.2 2.7
West Germany. ol | 4,260.3 | 5,318.2 | 460.1 | 470.9 | 482.1 | 3418 | 530.4 | 5140 3829 | 4088 | 4331 | 5215 617, 2 594.6 | 588.6
Ttaly.___ Sdo. 1) ;7567 1 1,088.0 | 166.8 | 166.7 | 208.2 | 141,21 155.2 189. 1 165.2 4 190.8 ] 235.1 248.4 | 235.5 ! 224.0 | 195.3
Union o _do___. 95.4 213.7 11.4 12.5 18,7 16.1 22.8 26.6 28.9 25.4 42.7 30.8 33.3 30.8 24,7
United Kingdom..._.....______._____ do._..| 2,987.1 | 3,642.1 | 208.5{ 300.1 | 343.0| 250.1 | 317.9( 372.1 | 274.1| 245.0 | 258.2 | 368.4 | 338.4 | 350.7 | 37L.0
North and South America:
Canada_ ... do___.| 14,926.7 (17,442.9 }1,672.8 [1,394.5 1,176.1 1,327.4 |1,647.5 |1,546.2 [1,220.0 {1,414.0 |1,396.6 {1,782.8 {1,794.9 | 2,094.3 |1,861.4 | ___..
Latin Amerlcan Republics, total 9 _____ do....| 57725 |7,600.1 | 604.9 | 569.8 | 671.8 | 570.6 | 700.8 | 710.0 | 736.2 | 921.5 | 853.8 |1,220.8 {1,243.5 | 1,137.0 |1,062.1
Argentina____.____.____________ . 2741 17.9 22,4 24,9 21. 2 26. 4 27.7 34.7 33.8 26.2 35.3 28.5 29.3 27.1
Brazil___ 1,183.0 | 945! 77.21 99,0 89,9 1089 | 1130 126.2) 1485| 124.3 | 131.8 | 140.4 | 106 | 940
Chile__. 101.9 2.9 1.0 1.5 3.8] 121 25.6| 128 250] 2071 457 | 3L2| 40.1| 250
Colombla_ 406.9 [ 32.8| 347! 29| 24| 357| 43.3| 471} 438| 452| 353.8, 521 5L6[ 587
Mexico.. . 2,287.0 | 206.6 | 170.8 | 198.0 { 164.2 | 207.9 | 218.8 | 200.0 | 226.0 (| 251.4 | 3407 | 297.0| 2813} 250.9
Venezuela . ... .77 1,297.5 | 1,624.8 | 121.9 | 128.5 | 169.8 | 147.2 | 159.1 | 128.3 | 164.4 | 273.5 | 248.4 | 370.6 | 458.9 | 364.0 | 331.2
By gommodlty groups and principal commodi-
tes:
Agricultural products,total______________ mil. §__| 65128 | 8,450.0 | 670.1 | 641.8 | 725.4 | 6445 715.6 | 839.3 | 772.0| 813.4 | 806.9 | 992.4 | 910.1, 916.9 | 858.4 {.._.._..
Nonagricultural produets, total._.._._._. do....} 49,069.9 |60, 671.2 {5,230.7 |5,010.0 |5,272.0 |4,641.8 |5,657.7 |5,947.9 |5,005.3 |5,836.2 |5,885.4 [6,830.7 |7,460.7 | 7,982.3 [7,698.2 |..__.__.
Food and live animalsQ _..._____________ do....| 6,870.1 | 7,086.2 | 627.1 | 598.9| 696.9 | 6157 | 707.0 | 809.0 | 7253 | 780.8 | 743.4 | 010.4 ) 823.4 | 8226
Cocoa or cacao beans.._____ 150.9 | 212.0) 155 14.4 | 10.1 6.3 3.2 141 327 365! 257 381 20.8| 421
Coffee_ .. ._.._.____ SRR 1,182.1 | 1,565.9 | 126.1 | 117.0] 127.6 | 102.2 | 124.8 | 122.9 | 123.8 | 1653 | 153.0 | 194.2 | 184.0 | 148.8
Meats and preparations_. 1,222.8 | 1,668.0 | 120.8 | 1257 | 175.1 | 143.8 | 200.1| 185.0| 156.8 ) 167.9 | 133.0 | 159.3 | 127.1} 109.7
Sugar.. ... 8316 | 917.7 69.3 | 755 10051 79.9 39.2| 107.6 | 86.9 45.9 | 105.0 | 124.7 | 13431 154.8
Beverages and tobaceo. ...____...__._____ do....| 1,009.4 | 1,213.1 07.3 04.4 9L2! 0LO| 1280 127.0{ 113.7 | 100.3 86.2 | 104.1 | 113.1 | 116.5
Crude materials, inedible, exc. ruelsQ._.,do____ 3,859.8 | 4,087.9 | 453.1 | 431.3 | 408.7 | 386.8 | 490.7 | 478.7 | 383.0} 413.6 | 387.0 | 488.0| 478.6 | 556.9
Metal ores sdo._..;1,021.6 | 1,290.7 | 121.9 | 128.4 | 128.5| 99.9| 148.8 | 1348 | 114.5] 102.5| 85.3 | 132.4 | 115.8| 158.0
Paper base stocks Jdo 1l 's09.9 | Te76.9 | sL0| 553 450| 5.8| 70.1| 794 | 588) 701| 785 Ba0| 935 96.9
Textile fibers_ . __ -do._..| 195.8] 93561 2.0 221 20.6 | 159 | 17.4| 17.4 14.1 19.0] 18.5| 23.7| 23.8 18.2
Rubber ... do._..| 196.2 | 344.5{ 29.2| 223| 389 30.1| 426 383 | 26.3| 36.2| 417 534 | 4.7 500
Mineral fuels, lubricants, etc_..._._______ do._._| 4,799.0 | 8,101.0 { 604.3 | 554.9 | 776.3 | 694.9 | 794.7 | 908.3 |1,030.5 |1,304.9 |1,577.0 |1,819.6 |2,292.1 | 2,985.5
Petroleum and products. ..__..____.... do____| 4,200.6 | 7,548.5 ] 566.7 | 515.5 | 728.8 | 648.5 | 740.9 | 860.6 | 962.5 |1,210.7 |1,491.0 {1,739.2 |2,211.2 | 2,199.8
Animal and vegetable oils and fats_ ______ do..._| 179.8 254.6 19.8 18.9 23.5 21.2 25.5 37.4 38.5 23.6 24.5 35.3 40.3 42.2
Chemicals 2,014.6 | 2,436.7 | 208.8 | 185.8 1 206,2 | 189.2 | 206.1 | 216.2 | 208.2 | 200.7 | 226.3 | 262.3 | 310.4 | 333.8
Manufactured goods @ . ________ ~do..__|11,421.6 13,198.3 [1,114.0 [1,192.7 {1,135.2 | 968.9 (1,186.0 {1,230.6 |1,071.3 |1,094.8 {1,081.4 |1,312.8 {1,290.7 14945
Iron and steel 2,927.6 | 3,008.6 | 243.5 | 279.5 | 273.4| 220.9 | 2589 | 28L7 | 257.31 212.0{ 218.0 | 245.9 | 282.6 ) 347.4
Newsprint.___.____.______.___ 1,053.9 | 1,184.8 | 109.4 | 97.4 | 80.9| 83.6| 931, 100.0| o974 123.9; 117.3 | 119.5 | 123.2| 121,0
Nonferrous o 1,933.0 | 2,449.4 | 178.9 | 211.2 | 188.8 | 188.4 | 200.5 | 2049 | 231.3 | 241.4 | 241.7 | 375.0 | 3044 3443 L
Textiles. ... ... 1526.6 | 15681 | 12831 128.0 | 136.5| 116.5| 132.0 | 127.5 | 1153) 1260 ] 12007 | 1322 ! 1262 ] Tagi6 | 1243 | . ... -

r Revised. Q Includes data not shown separately.



S-24 SURVEY OF CURRENT BUSINESS August 1974
97 973 1973
Unless otherwise stated in footnotes below, data 1972 l ! 1874
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar Apr. | May | June | July
FOREIGN TRADE OF THE UNITED STATES-—Continued
VALUE OF IMPORTS--Continued
General imports—Continued
By commodity groups and prineipal commodi-
ties—Continued i
Machinery and transport equipment____mil. $._|17,420.1 [20,969.6 | 1,918.1 (1,700.7 [1,683.7 1,507.6 {1,943.9 [2,056.2 11,443.2 |1,943.9 [1,770.2 |1,984.3 [2,120.1
Machinery, total @ 7,786.9 | 9,900.2 | 865.0 | 855.3 | 907.2 { 759.4 | 934.9 11,003.1 | 710.7 882.5 | 765.1 912.4 | 99%4.9
Metalworking.__._ - 140. 4 187.9 14.5 17.3 19.1 14.5 15.6 20.5 19.6 19.2 17.7 19.6 22.0
Eleetrical. - oo 3,376.7 | 4,471.1 | 3912 | 387.0 ) 421.6 | 358.1 | 466.3 ) 446.5 | 322.7 ] 419.1 | 340.2 | 403.6 | 444.5
Transport equipment. ... __.____._ do....1 9,633.2 |11,060.4 [1,053.2 | 845.4 | 776.5 ; 748.2 {1,000.0 {1,052,2 | 732.5 |1,061.5 |1,005.1 [1,071.9 [1,125.2 |1,271.3 )1,132.4
Automobiles and parts._____________. do.__.{ 7,946.1 | 9,216.1 | 896.2 | 706.7 | 608.3 | 602.8 | 867.2 | 884.8 | 611.4{ 922.0 | 882.6 | 897.9 | 929.5 {1,086.9 | 927.7 |.
Miscellaneous manufactured articles. ___.. do....{6,910.6 | 8184.0 | 697.1 720.4 | 820.0 | 666.2 | 781.3 | 772.2 | 608.3 | 642.3 | 640.2 735.6 | 723.1 770.2 | 800.4
Commodities not classified..__._.____.__. do_...{ 1,598.0 | 1,789.8 § 160.9 | 153.8 | 155.6 | 144.9 | 160.2 | 143.4 | 155.3 ] 144.6 | 155.1 } 170.8 } 179.0 | 173.2 . 183.0{ 194.5
Indexes
Exports (U.S. mdse., excl. military grant-aid):
Unit value_ .. e aaan 1967=100._ 117.6 137.5 134.5 137.8 142.9 141.6 | 147.1 149.2 155.8 | 158.7 162.7 166. 3 167.3 | 166.9 172.1
d 134.3 165. 4 167.5 149.1 155. 5 162,6 | 176.6 183.7 172.5 166. 6 173.5 198.0 103.3 194.7 186.8 |
158. 0 227.5 | 225.3 206. 2 222.2 1 230.2 | 259.8 | 274.1 267.9 264.3 282,2 | 320.2 | 323.3 | 324.8| 32L.5
126.1 149.6 147.8 | 150.3 153.5 | 152.3 159.6 165.0 172.7 181.7 192.5 202.8 215.6 | 218.5 7 223.6 |_._._...
163.8 171.8 178.2 1 167.8 174.4 | 154.9 178.2 183.6 149.3 163.3 | 155.2 172.2 173.3 | 181.7°
206. 6 257.1 263.3 | 282.2 267.6 | 235.9 | 284.4 | 302.9 | 257.8 206.8 | 208.7 | 349.1 373.6 | 397.1
Shipping Welght and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight___.._..__.__. thous. sh. tons._| 230,176 | 274,259 | 24,509 | 22,524 | 25,283 | 21,751 | 24,645 | 24,756 { 22,762 | 19,991
Valme. o ..l mil. $__| 25,520 39,641 3,182 | 3,050 | 3,429 | 3,356 | 3,802 | 4,280 | 4,042 5
General imports:
Shipping weight______._._..__ thous. sh. tons..| 350,845 | 437,444 | 37,023 | 33,479 | 44,749 | 37,583 | 41,201 | 42,324 | 33,412 | 32,265 | . |oo oo iofeoceeo et
Value. o e mil. $._| 33,617 | 42,555 ,538 | 3,512 | 4,048 | 3,340 { 3,871 [ 4,230 | 3,720 352 S VRO FNSIPRPR IORPOIPRRR PR PRI, e
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Alr Carriers (Scheduled Service)
Certificated route carriers:
Passenger-miles (revenue)........._....__. bil._} 152.41 ; 161.96
Passenger-load factor§.. . _percent_. 53.0 52.1
Ton-miles (revenus), totaly.. . _.._____.__ mil_.| 20,746 | 22,242
Operating revenues@ O ... ... _.._..___ mil, §__| 11,163 |» 12,419
Passenger revenues. ... .........__..__ do..._ 9,271 |7 10,274
Freight and express revenues_
Mail revenues_..._._....._
Operating expenses®..
Net income after taxes®. ... ... _._.....
Domestic operations:
Passenger-miles (revenue)..._........_._... 126.32 | 11,55 | 12.00 | 12.96 9.8 | 10.13 9.77 | 10.58 | 10,26 9.45 | 1116 | 11.08 |»10.67 512,00 | ...
Express and freight ton-miles._ ._ 2,922 258 235 269 256 227 257 231 222 221 254 243 1 267 P252 | ...
Mall ton-miles. .- 687 55 51 56 53 57 58 74 56 53 60 57 » 58 LT S
Operating revenues® ___ . _......... 29,604 | 2,433 | . ... .. 2,597 | ... P2, 457 b |eoo..o 2,810 | jeeeieifaiia | PO
Operating expenses® ... r 9,201
Net income after taxes® »178
International operations:A
Passenger-miles (revenue).. S.bill 34. 27 35, 64
Express and freight ton-m 1,738 1,916
Malil ton-miles.. . __ ... ______.. o_... 515 522
Operating revenues® _____._._.___.___.__ 2,612 | 2,725
Operating expenses®. ... 2,420 | 72,634
Net income after taxes®..._.._.._.._..._. 26 749 i
Local Transit Lines ;
Fares, average cash rate___._.__.___.___._. cents.. 4 27.8 27.8 27. 27.7 27.7 27.7 27.7 27.7 b 20 B TR SR BRI PR E |,
Passengers carried (revenue). ... .. ._.___ mil__| 35,271 | 35345 | r425 391 13 408 462 448 447 483 467 534 492 484 48 ..
Motor Carriers
Carriers of property, large, class I:*
Number of reporting carriers._____...____..__._.. 04 04 [ N IO SRR IR : S RN I SR ¢ 35 RN PN BN B SO PO,
Operating revenues, total. ....._..._.__.... mil. $__ 7,584 8,705 § 2,106 . _o....j.ocoooool 2151 o iolaooaeil 20433 folioiifeeeaaienp 2,204 L)oo
Net income, after extraordinary and prior period -
charges and credits... .. ..o .. ... mil. $.. 258 236 66 .. [ S PR P [CZ PR R, L7/ PR BN 8 1 ...
Tonnage hauled (revenue), common and contract
carrier Serviee ... ..o .oceoooeoo___ mil. tons.. 171 189 : v PO 46 |l . 1L R PR, 43 | 45 1.
Freight carried—volume indexes, class I and IT |
intercity truck tonnage (ATA): §
Common and contract carrlers of property
(qtrly)a...... average same perfod, 1967=100.. 128 142 145 .ol M2 e DI DR IR PP PR PO B
Common carriers of general freight, seas. adj. - o
1067=100__ 136. 4 163. 4 162.2 | 159.6 159.3 | 162.6 | 167.7 174.6 170.1 ] 2168.4 {2167.2 [2166.4 {2159.1 |2157.6 |2158.5 | ____ _ __
Class I Railroads i
Financial operations, qtrly. (AAR):
Operating revenues, total, excl. Amtrak® @mil. §__| 13,440 | 14,796 3,913 | .
Frelght 13,794 3,634 | ...
Passenger, excl. 259 1230 S PR
Operating expenses @_....._.._. 11,571 2,990 1.
Tax accruals and rents_________ 2,366 (73 U S I
Net railway operating income._ . 859 282 1 e
Net income (after taxes) @. ..._.____.__._._ 1558 1203 ool
* Revised. » Preliminary. 1 Before extraordiviary and prior period items. 2 Com- service. A Effective July 1973, carrier group referred to as “International”: no change In

parison with year-ago data may be affected by the change in reporting actual tonnage carried
instead of billed tonnage, per the ICC Uniform System of Accounts (1/1/74).
total; monthly data not revised. ? Imcludes data not shown separaiely.

passengers, haggage, cargo, and mail carried. § Passenger-miles as a percent of available
seat-miles in revenue service reflects proportion of seating capacity actually sold and utilized.
O Total revenues, expenses, and income for all groups of carriers also reflect nongcheduled

3 Annual
¥ Applies to

comparability of data.

1472 and 1973 (mil. dol.}: Operating reveiutes, 16,

—148; —159 (1CC).

*New series. A
& Indexes are comparable for the identical quarter of each year (and from year to vear); see 2.
@ Natl. Railtoad Pass. Corp. (Amirak), not inctuded in AAR data above, operations for

Source: ICC (no comparabl

e data prior to 1972).

3: 202; operaling expenses, 286; 328: net incoroe,



August 1974 SURVEY OF CURRENT BUSINESS S-25
1972 l 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 June July | Aug. | Sept. Oct. Nov. | Dec. Jan, Feb. | Mar. | Apr. May June July
TRANSPORTATION AND COMMUNICATION—Continued
TRANSPORTATION-—~Continued
Class I Railroads—Continued
Traffic:
Ton-miles of freight (net), revenue and nonrev-
[ 17 S bil..| 800.8
Revenue ton-miles, qtrly. (AAR). 776.7
Revenue per ton-mile__..___......._. 1.616
Passengers (revenue) carried Imile....__..__ 8, 560
Travel
Hotels and motor-hotels:
Average sale per occupled room.____.___. dollars..| 19.64 20.42 | 20.39 | 20.25 ] 20.93 | 20.71 | 21.09 | 21.04 | 20.36 | 20.35| 21.86 | 21.54
Rooms oceupled.. .. ___.______..__..__ % of total_. 63 64 r 70 65 70 66 73 63 46 56 63 66
Restaurant sales index.__same mo. 1051=100.. 123 130 143 130 128 135 132 123 129 107 124 153
Foreign travel:
U.S. eitizens: Arrivals.___________________ thous..} 19,068 9,211 790 993 | 1,172 761 751 630 594 620 601 720
Departures a. 18, 312 8,758 941 1,020 870 741 653 573 609 584 587 679
Aliens: Arrivals___.__ 5,193 5,750 474 61. 663 512 495 416 473 475 399 469
Departures. .. coooeooaoo._o 4,310 4,905 418 480 628 470 425 381 414 387 310 366
Passportsissued. .. ...oooooooemeo L do._..| 2,728 2,729 306 255 213 152 148 132 108 168 185 245
National parks, visits¥_ ... ... do___.| 654,087 | 55,406 | 7,618 | 10,030 | 10,296 | 5,616 | 4,150 | 2,256 | 1,493 | 1,308 | 1,450 | 1,992
COMMUNICATION (QTRLY.)
Telephone carriers (63 carriers except as noted):
Operating revenuesQ ..__._.__..__________ mil. $..| 23,079 | 26,030
Station revenues. .. - " 12, 430
Tolls, message 10,371
Operating expenses (excluding taxes)._ _____ 16, 536
Net operating income (after taxes) ... ... 4,710
Phones in service, end of period___.._..___. 123.8
Telegraph carriers:
Domestic:
Operating revenues___.__________._...__ mil.$..| 431.8| 4548 | 3.7 | ... 4.5 || 5.8 | 116.2 | 340.3 | 3412
Operating expenses_.____........._.__... do_...| 349.8 373.0 03,4 [ feemeea. L1 2 (N SR 93,9 || 92.8 | 33L.2 | 3382.4
Net operating revenues (before taxes)...do.... 55.1 53.7 15.7 4o meeeemas ) & A PR (R 4.3 . 15.6 36.4 36.1
International:
Operating revenues._ ... ....._......_.... do..__ 226.0 261.6 63.8 el 66.0 | ..o | eo_... 70.6 oL 72.6 | 324.3 | 325.2 | . __|-eoao---
Operating expenses_ . _._____._ ... ...._. do.... 163.7 182.9 44,2 1ol 45,8 | . | . 49,4 o | 49.7 | 316.7 | 316.5 |.
Net operating revenues (before taxes)__.do.... 49.4 64.7 16,2 |oceeocec|onacen 17.0 | 172 oo eeeae 19.2 36.3 37.1
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Aluminum sulfate, commercial (17% Al03)1
. thous. sh. tons_.| 1,256 1,137 88 96 112 79 108 96 86 92 90 90 102
Chlorine gas (100% Cl2)}.............______ do....{ 9,873 | 10,303 838 875 866 835 889 882 894 878 815 877 880
Hydrochlorie acid (100% HCD1. ~do-...| 2,302 2,388 196 191 210 188 208 204 191 205 193 192 190
Phosphorus, elementalf.._.___...._________ do__._. 556 525 42 42 41 37 44 45 44 47 42 47 r 38
Sodium_ carbonate (soda ash), synthetic (58% 4,310 3,838 297 304 338 261 33t 328 300 271 265 283 335
a20). X thous. sh. tons_.
Sod!um hydromde (100% NaOH)t.. _--do.__.| 19,586 10,679 870 904 895 868 913 913 924 903 831 906 903
Sodium silicate, anhydrousf_._.._. .do..._ 661 727 60 60 58 62 64 67 60 57 60 61 68
Sodium sulfate, anhydrous}..........__..___ do....| 1,327 1,422 110 122 112 108 138 113 105 101 99 117 123
Sodium trypolyphosphate (1009 NasP3;00)t
o ) . eeea| 1,033 914 76 79 76 70 71 71 71 69 69 76 73 £ 20 UMY (R
Titanium dioxide (composite and pure)i...do.... 718 772 63 61 67 61 65 67 68 65 63 71 72 L 20 PR
Sulfur, native (Frasch) and recovered:
Productiong.__.__.......... .-thous. Ig. tons_.| 19,240 | 110,021 839 799 851 829 803 864 843 805 773 885 | r855 880 |-
Stocks (producers’) end of periodd. .____. do._..| 3,796 3,927 | 3,805 | 3,756 | 3,801 | 3,820 | 3,903 | 3,876 | 3,027 | 3,807 { 3,799 | 3,809 | 3,868 | 3,764 | ... .. |........
Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydrous}

. . . thous. sh. tons__| 15,193 15,466 1,324 1,254 1,254 1,333 1,361 1,299 1,323 1,158 1,101 1,476 | r 1,442
Ammonium nitrate, original solution}._._.. do.... , 881 6,952 592 558 568 569 561 573 613 557 573 675 r 671
Ammonium sulfatel_____....________ ..do.__.| 1,858 1,983 142 170 192 198 212 152 156 201 214 154 184
N}trlc acid (109% HNO»t..... ..do____ 7,981 7,439 622 611 608 587 626 631 644 687 677 747 r 736
Nitrogen solutions (100% N)i.._ ..do_._.| 1,593 { 11,072 206 156 164 151 164 170 167 153 147 189 | 7193
Phosphoric acid (100% P,05)1. .- _.do.._l 6,531 | 6,498 525 531 540 536 552 537 559 532 530 58 | r577
Sulfuric acid (100% HzS00% ....do._._| 31,184 | 31,723| 2,635 | 2,635 | 2,797 | 2,527 | 2,605 | 2,663 | 2,748 2,607 | 2,478 | 2,628 | r2,688
Superphosphate and other phosphatic fertilizers

(100% P20s):
Production______.____...__.._. 5,578 446 144 430 431 471 449 481 419 463 459 473
Stocks, end of period.._... 7332 298 349 363 340 304 322 332 308 298 285 | r238
Potash, deliveries (K;0).... 5,902 308 220 335 415 592 577 492 568 567 675 740
EXDPTtS, total 9... [T 20,128 1,540 | 1,785 | 1,798 | 1,639 i 1,764 | 1,678 1,698 1,896 1,774 1,814 | 1,731
Nitrogenous materials. 1,044 68 88 95 92 69 100 87 126 75 48 i
Phosphate materials... 14,805 | 1,109 | 1,205 | 1,276 | 1,115 | 1,362 | 1,233 | 1,221} 1,334 | 1,308 | 1,030 | 1,414
Potash materials.__..._.____.____..___.__ 1,579 146 184 125 192 120 130 122 184 120 100 80
Imports:
Ammonium nitrate......o...._......_____. 338 25 5 11 16 24 27 13 31 21 27 50
Ammqnium sulfate._ 299 12 11 12 23 29 23 26 20 25 44 23
Potgssmm chloride.. 5,899 305 261 295 385 669 601 489 610 626 752 795
Sodium nitrate._ _ 6 9 0 0 16 12 10 3 13
 Revised.  » Preliminary. o Q Includes data not shown separately.
! Annual total; revisions not distributed to the monthly or quarterly data. 2 For six 1 Monthly revisions back to 1971 are available upon request.

months ending in month shown.

) m 3 For month shown.
9 Data include visits to Voyageurs National Park effective July 1973.

4 For 66 carriers.

Mines no longer makes this distinction.

JIn the footnote of the 1973 BUSINESS STATISTICS a distinction is made between ‘“gross
weight’ and “sulfur content.” However, hecause the difference is so minute, the Bureau of



S-26 SURVEY OF CURRENT BUSINESS August 1974
l 1972 ‘ 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
tn the 1973 editfon of BUSINESS STATISTICS Annual June July Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. | May June July
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Industrial Gases}
Production:
Acetylene. . . ... .____._.___.__.._ mil. cu. ft._| 11,568 8,370 633 627 650 622 6563 663 665 626 631 628
Carbon dioxide, liquid, gas, and solid -
thous. sh. tons_. 1,481 1,380 120 126 136 116 131 116 114 109 103 121

Hydrogen (high and low purity)..... mil. cu. ft__| 58,800 | 61,653 | 4,655 | 4,948 | 5,654 | 5482 | 50909 | 5647 | 5801 | 5710 | 5699 | 5 956

Nitrogen (high and low purity). . da 18,601 | 19,221 | 19,484 | 19,203 | 19,953 | 19,215 | 19,733 | 20,043 | 18,126 | 20, 238

Oxygen (high and low purity) _.._.________ 31,273 | 32,328 | 31,667 | 31,959 | 34,002 | 33,035 | 33,329 | 32,684 | 30,062 | 33,382

Organic Chemicals &
Production:

Acetylsalicylic acld (aspirin)..___._.._.__ mil.lb_.| 1346 32.2 3.0 2.8 2.4 2.4 3.0 2.8 2.6 2.6 2.5 3.1

Creosote oil @ _____._._.____ _mil. gal__| 119,11 | 1110.6 8.7 8.5 9.1 8.4 8.8 8.5 10.2 8.6 8.9 10.7

Ethyl acetate (85%)...._. _millb._| 1217, 2 | 1219.1 18.7 15.0 21.3 18.5 15.6 13.1 15.1 16. 4 16.4 15.9

Formaldehyde (379 HCHO ....do_._.|15,500.0 |16,173.6 ] 524.5| 506.9 | 525.1 | 503.2 | 543.8 | 516.7 | 534.7 | 515.7 510.3 | 533.3

Glycerin, refined, all grades_ ... _.._...__.. do._.. 353.0 359.1 30.0 29.9 3.5 27.6 29.9 30.2 30.3 30.8 28.8 30.8

Methanol, synthetic.__.____ _mil. gal._| 1897.0 |11,072.0 94.3 85.6 94.5 90.8 83.9 95.3 88.1 78.6 78.5 83.2

Phthalic anhydride mil. Tb__| 1936.0 |11,026.9 87.3 80.1 92.2 85.2 81.3 82.3 95.6 86.5 78.2 85.1

ALCOHOL{
Ethyl aleohol and spirits:

Production. ... _....__..______.._. 621.3 692.0 85.9 54,2 57.4 69.9 62.7 62.2 56. 4 49.9 49.9 45.3 55.5

Used for denaturation. 4563.0 467.9 37.8 34.3 39.8 38.0 41.8 44. 4 36.2 35.4 38.4 37.4 41.8

Taxable withdrawals._ 82.5 72.9 6.4 5.6 6.2 5.8 7.0 6.9 5.6 6.3 5.6 6.9 6.5

Stocks, end of period.______ . .. ... 76.9 100.9 89.6 94.3 90.9 81.1 82.2 84.9 | 100.9 79.7 95.4 87.8 85.9

Denatured alcohol:

Produetion..__.__.___.__.__..____. 245.9 253. 4 20.3 18.9 22.1 20.3 22.5 23.8 19.5 22.6 20.8 21.5 22,7

Consumption (withdrawals) 246.7 253.6 20.2 19.1 22.1 20.3 22.7 23.6 19.7 23.0 20,7 21,1 23.5

Stocks, end of period. ... ... ... 2.1 2.5 2.9 2.8 2.7 2.8 2.5 2.8 2.5 2.8 2.9 3.2 2.4
PLASTICS AND RESIN MATERIALS

Production:

Phenolicresins______.___________._._..___ 11,9123 | 169.4 | 149.7 | 147.1 161.3 | 165.7 143.0 + 145.2 | 143.4 153.6 145.9 159.5 | r 143.5 136.5 (_._......

Polyethylene and copolymers. 18,451.1 682.2 | 6997 | 696.9 | 686.1 784.6 | 710.4 | 742.5 | 719.2 ) 692.4 | 730.8 723.3 727.5

Polypropylene...__._.___.__ 12,152.6 | 169.5 | 183.5 | 185.7 | 186.1 | 188.4 i 184.6 | 1947 | 176.6 | 178.0 | 104.3 | 187.6 | 165.8

Polystyrene and copolymers__ 14,8963 | 420.5| 411.6 | 410.0 | 395.8 | 362.8 | 370.9 | 388.3 | 390.5 | 382.1 | 441.6 | 430.1 |r453.1

Polyvinyl chloride and copoly. 14,4234 | 358.7 | 354.1 349.8 | 365.9 | 374.9| 367.9 | 377.2] 371.5| 3741 402.1 400.4 | r401.4

MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly
mil. 1b__| 2,108.7 | 2,083.7 | 528.5 | ... _...._. 8512 (. . __.{.._.._.. 527.9 - 489.2 fo .. oo ... 579.2 [ ..____.
Paints, varnish, and lacquer, factory shipments:

Total shipments_._.__________ .. ... mil. $..| 3,000.2 | 3,152.0 | 297.5 | 279.4 | 30L7 | 272.5 | 274.3 | 240.0 197.8 | 243.8 | 246.3 | 279.5 3159} 3451 | .. ____|._.._.._.
Trade products_.__. . X 1,673.9 | 166.3 163.6 | 171.3 | 140.3 | 137.6 | 114.6 91.8 1150 1213 139.1 | r 163.8 182.2 o).
Industrial finishes 1,478.1 131.2 115. 8 130. 4 132.2 136.7 125.4 106.0 128.8 125.0 140.4 | r152.1 1629 | .

ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. kw.-hr__11,853,390 11,947,079 {167,393 [181, 085 1184, 103 |164, 242 {159,194 (149,394 161,772 160,720 (149, 413 {156,519 {145,697 | . ____| o jo. ...

Electric utilities, total 1,747,323 1,848,539 1158, 812 (172, 539 175,928 |156, 304 |153, 888 |140, 785 |153,276 152,226 (141,723 148,046 (137,586
Byfuels...___.____ 1,474,589 11,576,770 1135,056 {150,009 1154, 847 |139,101 {135,620 (121,734 (127,047 {127,917 115,556 |120,656 (110,048
By waterpower 272,734 | 271,768 | 23,757 | 22,440 | 21,081 | 17,203 | 18,268 | 19,051 | 26,229 | 24,309 | 26,167 | 27,390 | 27,538
Privately and municipally owned util____do____|1,435,599 11,522,095 [131, 667 |143, 343 146, 682 1131,044 128,530 }115,947 (124,023 [126, 442 1113,947 119,281 (115,248 | . __ | . _j.__.....
Other producers (publicly owned)__.____. do_...] 301,724 | 325,543 | 27,145 | 29,197 | 29,245 | 25,260 | 25,358 | 24,838 | 29,253 | 25,784 | 27,776 | 28,765 | 22,338 | . |ecceaeiileaaoio

Industrial establishments, total 106,067 | 98,5401 8,580 | 8,546 ; 8,175 7,938 ) 5,305 | 8,608 | 8,496 | 8,494 | 7,600 | 8,473 8111 |- ... |o.o|oo.oo.o.
Byfuels. o __ 102,678 | 94,978 | 8,259 | 8,270 | 7,910 | 7,604 | 50064 | 8,322 | 8,186 8,173 | 7,394 | 8,154 | 7,792 | .. |ecaooifooo._.
By waterpower. ... .. ___.______._. 3,389 3,562 321 276 265 244 242 286 310 321 296 319 319 | e

Sales to ultimate customers, total (Edison Electric
Institute). . ..o ... mil. kw.-hr__{1,577,714 |1, 703, 203|139, 014 (149,064 |154. 594 |154,877 |145,715 {138,880 137,882 |143, 201 |137,340 (136,116 (134,088 133,383 |_ . .| ___.__.

Commercial and industrial:

Small light and power§. ... __.__.._____. do___.} 361,859 | 396,903 | 33,745 | 36,733 | 37,704 | 37,452 | 34,146 | 32,180 | 30,822 | 31,271 | 30,295 | 30,049 | 29,819 | 30,534 | .. . __|.o.....
Large light and power§.._ ... __._______ do__..| 639,467 | 687,235 | 57,542 | 57,001 | 59,023 | 59,514 | 60,779 | 58,910 | 56,482 | 55,695 | 55,022 | 55,786 | 56,502 | 57,297 | oo |eceoo.

Railways and railroads___.___.__________ _.do.__. 4,440 4,186 330 324 335 328 339 346 371 375 367 356 345 334 [ocooao el

Residential or domesti _do.___| 511,423 | 554,171 | 42,451 | 49,781 | 52,341 | 52,308 | 45,285 | 42,308 | 45,198 | 50,794 | 46,797 | 45,080 | 42,568 | 40,333 |- - . _{-c--o_-.

Street and highway lighting.___ _..do....| 12,193 | 12,836 951 966 | 1,002 | 1,047 | 1,119 | 1,177 | 1,219 | 1,234 | 1,139 | 1,118 | 1,067 | 1,015

Other public authorities...__.__ _do__..| 43,190 | 42,340 | 3,501 3,687 | 3,712 | 3,735 | 3,567 | 3,494 | 3,325 | 3,377 | 3,277 3,245 | 3,306 | 3,367

Interdepartmental .. ____ . .. .. ..__.__ do___. 5,142 5,532 494 482 477 495 480 474 464 456 444 482 481 503

Revenue from sales to ultimate customers (Edison
Electric Institute) . _____._________________ mil. $..|27,921.1 |31,662.9 |2, 592.6 {2,800.9 |2,891.1 |2,944.0 [2,758.7 |2,644.7 |2,679.3 [2,829.6 }2,817.6 (2,870.42,919.1 3,011.6 | .o |-ceeona.
GAS
Total utility gas, Quarterly
(American Gas Association):

Customers, end of period, total ___________. thous._ 44,467 { Ll feececo|oiceaas
Residential ...do____ LT60 [ ||l
Commercial_. _..do.... 3,412 ||l
Industrial._ _.do____ 2 (Y PRI (R
Other e do____ b1 0 SRR I PRSI I,

Sales to customers, total.. _tril. Btu._ 5,136
Residential. . e _..do____ 2,137
Commereial ... ... do___. 939
Industrial .. ... ... _. do.... 1, 905

ther s do..._ 155

Revenue from sales to customers, total.._.mil. $_. 5,085 | el

Residential ., ... ___._________. do....

Commercial..

Industrial..

Other. e 471

r Revised. 1 Reported annual total; revisions are not distributed to the monthly data.
§ Data are not wholly comparable on a year 1o year basis because of changes from one
assification to another. oData are reported on the basis of 100 percent content of the

specified material unless otherwise indicated.
@In the 1973 BUSINESS STATISTICS the unit reads “millions of
gallons”’; it should read ‘‘thousands of gallons.”

able upon request.

1 Monthly revisions back to 1971 are avail-



August 1974 SURVEY OF CURRENT BUSINESS S-27
1973
Unless otherwise stated in footnotes below, data 172 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. ’ Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
FOOD AND KINDRED PRODUCTS; TOBACCO
) ALCOHOLIC BEVERAGES ¢
e mil bbl..{ 141.3¢ | 148,60 13.00| 13.76 | 1417 | 1212 12.38 | 10.90 | 10.65 | 1219 | 10.98
Taxable withdrawals.. - . 138.45 | 12.56 12.77 13.68 | 11,50 | 11.54 | 10.72 10. 08 10.97 9.87
Stocks; end of period 12.76 | 14.20 | 14.30 13.81 13.58 | 13.52 12.93 12.76 13.17 13.56
irits (total):
Distilled spirits (total): mil, tax gal..| 183,79 | 183.22 | 1749 | 9.66| 177 13.20( 1609 15.72| 1542| 16.02 | 13.83
t, for beverage purposes
Consumption, apparen mﬁ vgmepgal_- 139342 [1404.36 | 33.65 | 29.64 | 32.29 | 29.48 | 36.09 | 41.06 | 47.13 | 20.36 27.86
Taxable withdrawals _mil. tax gal__| 200.44 | 200.99 1 17.39 | 14.22 | 18.04 | 17.03 | 23.96| 21.14 | 1590 17.76 | 15.34
Stocks, end of period ... ... do....| o71.71 | 930.70 | 971.05 | 965.20 | 950.75 | 954.16 | 930.87 | 940.43 | 939.70 | 937.26 | 935.98
e . 107.98] 817} 712 7.73] 820 | 11.36| 13.69 | 1.20] 7.382] 7.67
R e 56| 10838 | 1078 | 534 61| 695 677] 703| 7.54| ses| s1s
Taxable withdrawals. . 133.63 | 10,44 R.86| 10.62| 11.05| 16.68 | 14.32 | 9.50 | 10.82 | 9.43
Stocks, end of period.. . 893.00 | 926.11 | 922.29 | 917.57 | 912.87 | 888.11 | 895.00 | 893.00 | 889,61 | 888. 16
T POLES o eoeome i mmme mil. proof gal._ 87.69 92.30 6.98 6.07 6. 7.08 9.75 1 11.98 9. 66 6.27 8. 42
iri d wines, roduction total
Rectified spirlts and wines, b .proofgal..| 120.30 | 114.16 9.70 7.60 9.74 9.47 12,41 10.31 8, 51 10. 26 8.46
 OWBISK Y e - e e do....| 62.60 53.14 4.62 3.48 | 4.49 4.43 6. 52 4.66 3.46 4.10 3.71
Wln&es and distilling materials:
t es:
B .13 o050 88| 2| 173l Le! 23| 235 156 186| 1.6
Taxable withdrawals.. 20. 36 18.97 1.58 .90 1.15 1,56 2.81 2.67 2.25 1,26 1.01
Stocks, end of period._ 8.08 8.48 9.17 9.45 9,95 { 10.29 9.76 9.33 8.48 8.89 9.24
TINPOTES- o oo emmemmm e memammmeee 1.98 2.02 .14 .14 12 .10 .20 .27 .24 .13 .10
Still wines:
Production......... 301.16 | 437.46] 8.83| 8.42| 18.80 | 89.49 | 146.64 | 86.32 | 23.69 ) 12.98] 8.63
Taxable withdrawals. 269.58 973.12 | 22.60 | 18.19| 21.80 | 20.00 | 26.66 | 24.64 | 22.59 | 24.88 | 19.72
Stocks, end of period._ - 350.88 | 42237 | 236.95 | 221.03 | 214.87 | 275.43 | 386.66 | 437.96 | 422.37 | 406.51 | 388 .76
500 o3 2 2T U 45.07 53.15 4.93 4. 4.26 3.97 4.35 4.90 4.17 3.93 2.07
Distilling materials produced at winerles___do._..| 261.10 | 378,67 4.18 1.32 | 30.24 | 136.45 | 138.23 | 35.69 | 18.78 3.94 4.80
DAIRY PRODUCTS
Butter, creamery:
Production (faCtOry) . w.couoooomeas mil.1b__| 1,101.9 | 4918.6 87.1 67.7 56. 6 5L.1 63.4 60.3 69.5 80.6 69.0 7.4 88,1 990.8
Stocks, cold storage, end of period _ 107.5 46.4 | 150.2 ] 143.8) 113.2 | 943| 67.5| 54.3] 464 s51.5| 502 s7!| g0.0| 97.7
Price, wholesale, 92-score (N.Y.)._..._ $perlb_| .696| =280 | .619| .6391_______i 807 | 770 .744| 708 | .653 | 608! .609 | 601
Cheese:
Production (factory), total . ........._. mil.1b__| 42,604.6] 26854 | 266.7 | 236.7! 216.2 | 187.4 | 202.7| 205.4 | 233.7 | 240.1| 282.2 | 270.7 | 269.1 | 276.7
American, whole milk. .. ......._.._.... do.._.| 16143 41,672.5 | 175.4 | 153.4] 136.3 | 113.3 | 122.2 | 123.5| 141.0| 153.1 | 153.6 | 181.0 ) 177.6 | 185.4
Stocks, cold storage, end of period 331.4 357.8 | 3742 3929 3955) 382.3| 37.0| 3560 357.8 ) 364.2 | 3917 | 4350 480.9 | 530.0
American, whole milk 269. 4 290.3 | 307.5| 320.2| 320.6 | 310.5) 30L.1} 290.0| 290.31 297.6 . 327.0 | 362.6 | 412.9 | 452.5
Imports 179.4 | 3232.0 20.2 31.2 14.5 13.0 28.9 29.2 29.9 37.1 54.7 56.6 18.9 17.4
Price, wholesale, Ameri
cago) ! 714 843 | .802| .BOL, .847| .898| .944| .071( 1020} 1.050 | 1.040 | 1.060 | 1.050 | .979 | .802 i .. ...
Condensed and evaporated milk:
Production, , case goodsd-..._._. e L b 41,183.3| 1,3022| 115.5| 100.6; 969 80.2) 80.2| 724| 883} 81.6| 77.7| 924 90.6| 100.0{ 102.6 | ...
Stocks, manufacturers’, case goods, end o mon
OF FOAT e m e oo mil. 1b._ 4.7 69.2 ] 114.1| 133.6 67.1 96.6 89.4 75.2 69.2 54,5 57.5 62.2 7.7 1100 127.4 ...
Exports:
Condensed (sweetened) . ......__.__.__._. do.... 14.4 1.0 .2 .1 . -1 ® ®) ® (5) 1 1 ) 1 3
Evaporsted (unsweetened) _ ... do._.. 40.5 41.4 3.0 3.0 4.6 1.9 3.8 2.5 3.4 3.2 3.9 3.6 4.0 2.4 5.2 0 ..
Fluld milk:
Production on farms. . ... oo do....|*119,904 | 115,620 | 10,570 | 10,042 | 0,466 | 8,888 | 8,939 | 8,609 | 9,024 | 9,278 | 8,711 | 9 933 | 10,001 | 10,791 | 10,505 | 10,059
Utilization in mfd. dairy produets.__.._.._ do. .| 460,931 563 | 5,886 | 5220 | 47531 3,973 | 4,086 | 3,870 | 4,219 | 4719 | 4540 [ 5 200 | 5,566 6,071 | 5,984 |.....__.
Price, wholesale, U.S. average Q.. .. $peri0oib.| 46.07| r71al 640| r6.57| 719 | c7.87 | r8.32| «Be6| v8.80) 89| Boz| “yosi hss| Bos| 765 7.5
D;’y n(‘illk:i
roduction:
Dry whole milk..._.____._. $75.2 78.0 9.3 5.5 5.6 5.3 4.9 4.5 5.7 5.7 6.1 6.5 10.9 9.7
Nonfat dry milk (human fo 1,223.5 | 4916.0 ) 1158 | 86.2| 650 49.5( 644 440| 582] 584 56.0| 753 950 121.2
Stocks, manufacturers’, end of period:
Dry whole milk_______ .. ... do__.. 3.4 5.4 9.0 9.6 8.2 7.3 7.6 7.0 5.4 5.9 7.5 8.2 10.0 11.0
Nonfat dry milk (human food)......__.__ do__.. 37.9 74.5 1 102.2 | 100.7 93.3 84.7 78.1 63.5 74.5 58.6 53.7 58.8 87.0 [ 141.9
Exports:
Drywholemilk________.______.___.______.. do.._.. 38.3 49.7 6.2 3.8 3.7 5.9 1.5 4.3 2.4 2.0 2.6 4.1 6.1 4.6
Pr’\!onmt drs{v milk (human food)ﬁ’.....____!_d o 164.1 10.4 L5 .2 .2 .7 .2 .5 .4 .5 .5 .4 .3 7
rice, manufacturers’ average selling, nonfat r:
milk (human food)._____.__._____ F----$ per 1by 331 . 464 449 .461 .484 . 500 . 518 .522 .531 .540 . 578 .623 .670 .621
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, whest)...mil. bu._|31,789.3 132,806.2 | 282.7 | 262.9| 310.1 267.6 | 237.0 | 251.5 | 217.8 | 202.0 | 181.7 | 198.4 | 184.4 | 200.8 | 188.7 |.___....
Barley:
Production (crop estimate) 84245
Stocks (domestic), end of period.. 321.6
On farms, 208. 5
113.1
Exports, including malt§ .
Prices, wholesale (Minneapolls)
No.2,malting_ ... ______ $ per bu.__ 1.23
No. 3, stralght . .o do.... 1.23
Corn:
Production (crop estimate, grain only). _mil. bu._| ¢5,573
Stocks (domestic), end of period, total._ do..._| 4,831
ON farms oo, do_._.| 3,689
Offfarms._ .. oo i do.__.| 1,141
Exports, including meal and flour do.___| 886.2}1, 3l 3
Prices, wholesale:
No. 3. yellow (Chieago). ... ... $ per bu.. 1.30 2,19
Weighted avg., selected markets, all grades
do_._. 1.26 2.12
Oats:
Production (crop estimate)..__.___._____ mil. bu__ 8 692 8664
8tocks (domestic), end of period, total . 776 634
On farms. .. oo oiiaaoaas 556 473
L0F 5 €:1 ¢ s o T- P 220 161
Exports, including oatmeal. _______________ do.___ 25.2 54.3
Price, wholesale, No. 2, white {(Chicago)
er bu._ 5.85 01,17 a2 . 1.33 | dee e

r Revised. » Preliminary. ! Includes Hawaii; no monthly data available for Hawaii.
3 Annual total reflects revisions not
distributed to the months. + Revised monthly data back to 1971 are available upon
request 8 Less than 50 thousand pounds. ¢ Crop estimate for the year.
year’s crop; new crop not reported until beginning of new crop year (July for barley and

2 Average for Jan., Feb., Apr.-July, Oct.-Dec.

7 Previous

oats; Oct. for corn).
Dec. 10 July 1 estimate for 1974 crop.
avoid disclosing operations of individual firms.
monthly revisions for 1972 will he shown later.

8 Average for July-Sept., and Dee.

¢ Average for April, May, and
<4 Condensed milk included with evaporated to
§ Excludes pearl barley.

Q@ Scattered



S-28 SURVEY OF CURRENT BUSINESS August 1974
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 June | July ‘ Aug. ] Sept. ' Oct. { Nov. | Dec. | Jan. | Feb. \ Mar. | Apr. | May | June | July
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.
Rice

Production (crop estimate) ____..... mil. bagsQ_.| 1854 L7252 IR (RN PRSI SUSpIPI SIS PO SNPUIURIPN AU ORISR PRNPRIOR PN PRI PR RN PP,

California mills:

Receipts, domestic, rough.__.___... .. mil. lb_.| 1,774 2,151 120 93 78 18 274 241 251 236 175 113 135 172 164 |oceeneon
Shipments from mills, milled rice__._____ do__.. 1,266 1,591 83 47 80 48 112 115 252 150 148 73 87 149 11 |o...
Stocks, rough and cleaned (cleaned basis), end

of period - 86 109 61 77 52 8 144 194 109 114 88 92 99 70 80 |..o._.

Southern States mills (Ark., La., Tenn., Tex)

Receipts, rough, from producers ....... h..| 7,472 6,021 41 37 645 | 1,294 | 2,263 809 340 326 327 174 133 73
Shipments from mills, milled rice_.______ d 5,133 4,226 227 259 233 346 516 545 366 476 406 331 281 237
Stocks, domestic, rough and cleaned (cleaned

basis), end of period - - - ooooo_ L1b..| 1,97 1,816 499 240 435 951 | 1,622 | 1,925 | 1,816 ] 1,565 | 1,386 { 1,187 993 824 570 feeeooenn

ExXports. - do 4,47 3,583 159 204 132 216 253 402 405 368 265 287 404 233 312 (...

Price, wholesale, No. 2, medium grain (South-
west Louisiana) .. _...._...__..____.._. $perlb_. . 098 .180 . 153 .153 .163 .185 .213 . 295 . 300 . 300 . 300 . 300 .300 . 300 . 250 . 250

Rye:

Production (crop estimate)__.__._.__.___ mil. bu_.| 129.2 X

Stocks (domestic), end of period - ____.___.. do. 54.0 . 3 X . X - . .

Price, wholesale, No. 2 (Minneapo]ls)_ _$ per bu__ 1.07 1.82 1.35 1.52 2.92 2. 70 2,46 2.69 3.42 3.43 3.13 2.38 2.12 2.66 3.10

Wheat:

Production (crop estimate), total______._

Spring wheat_ __
Winter wheat.

Distribution_ .. ..

Stocks (domestic), end of period, total 936 | r2438 |-l ... 1,449 (... (21 3 SR U, #8551 |aomoo | 2249 ...
On farms. ... 368 | r2134 614 184 |ececmmoofioaaa. ) I P,
Off farms 568 2 305 366 |o-eeme| s 21568 |ooooenas

Exports, total, including flour...____..____.. 31,403.5 | 128.4 | 118.4 | 152.8 | 1353 123.2| 121.9 91.6 85,2 75.2 66.0 57.6 57.2 88.9 ...
Whest only._ .. 31,3721 | 126.1 115.2 149.1 131.6 | 122.1 120.5 89.5 83.1 72.8 63.9 55.7 55.0 56.9 (oo

Prlces, wholesale:

, dark northern spring (Minneapolis)
per bu_. 1.86 3.43| 275| 3.06| 4.49| 484 450 4.860| 4.98| 547 58] 550| 4451 429 502| 5.42
No. 2, hd. and dk. hd. winter (Kans. C1ty) do-... 1.86 3.58 2,79 2.84 4,71 5.09 4,72 4,78 5.23 5.70 5.78 5.25 4.19 | r3.67 4.30 4.46
Welghted avg., selected markets, all grades
$ per bu.. 1.87 3. 2.77 3.22 4.92 5.34 4.87 4.91 5.38 5.96 6.27 5.93 4.75 | r4.59| r5.14 5.48
Wheat flour:
Production:
--.-thous. sacks (100 1b.)..| 250,441 | 249,265 | 19,771 | 20,068 | 21,803 | 21,580 | 21,982 | 20,657 { 20,972 | 21,993 | 20,141 | 20,760 |r 18,486 | 18,925 | 18,525
....... thous. sh. tons__| 4,303 s 342 348 380 373 385 359 356 383 350 364 326 332 328
.................... thous. bu._| 557,801 | 555,260 | 43,765 | 44,681 | 48,880 | 48,111 | 49,258 | 46,272 | 46,012 § 48,882 | 45,015 | 46,063 |7 41,365 | 42,217 | 41,494
Stocks held by mills, end of period
thous. sacks (100 Ib)..| 4,746 5,505 | 5,393 |.eoeoeoclioaaaon 4,174 |oomoofaaaaan 5,500 Joeeoomolomaecnnn 5,207 [cacocanc) oot 3,748 [oeceeoo.
EXPOrtS. oo do....| 16,549 13, 456 993 1,352 1, 596 1,607 483 612 912 914 1,015 904 832 957 858 |oeeeee-
Prices, wholesale:
Spring, standard patent (Minneapolis)
$perl001b..| 6.534 | §.734 | 7.875( 7.738 | 10.280 | 10.600 | 9.913 | 10.225 [ 11.525 | 12.975 | 13.313 | 12.700 | 10.188 | 9.838 | 10.963 | 12.013
Winter, hard, 95% patent (Kans. City)..do._..| 56867 | 8.454 ) 7.738 | 7.588 | 9.388 | 10.463 | 9.863 ; 10.113 | 11.075 | 12.913 | 13.150 | 12,490 | 9.733 = 0.188 | 9.688 ) 10.725
LIVESTOCK
Cattle and calves:

Slaughter (federally {nspected):

Calves. o oiiioaoaan thous. animals__} 2,421 1,808 117 118 115 128 168 170 156 181 155 180 172 167 137 |oeeae
Cattle . do.._.| 32,267 30,52t | 2,563 | 2,441 | 2,366 | 2,362 | 2,866 | 2,687 | 2,519 | 2,793} 2,303 | 2,621 ! 2,643 | 2,793 | 2,621 |._._____

Prices, wholesale:

Beef steers (Omaha)__._____..._.. $ per 1001b..{ 35.49 43.52 | 46.66 | 47.77 | 53.13 | 45.05 | 41.33 | 39.56 | 38.63| 47.28 | 4572 41.98 | 40.81 | 39.49 | 36.62 | 42.81

Steers, stocker and feeder (Kansas City)..do.._.{ 38.89 40,13 | 49.38 | »53.23 | 56.40 | 49.73 | 40.84 | 47.63 | 44.42| 48.70 | 45.30 | 43.65 | 42.49 | 37.24| 33.16 | 34.44

Calves, vealers (Natl. Stockyards, Il.)_.do___. 46. 88 57.19 | 61.40 | 50.30 | 6v.50 | 56.40 ! 53.40 | 57.50 | 56.50 | 58.50 | 60.50 [ 59.00; 58.50 | 51.00| 4500 41.80
Ho%s:

% t;ughter (federally inspected).. thous. animals..| 78,750 | 72,264 | 5,711 | 4,996 | 5,569 | 5,348 | 6,613 | 6,534 | 5,859 | 6,804 | 5,584 | 6,568 (76,867 | 7,077 | 580 | ...

rices:
Wholesale, average, all grades (Sioux City)
$ per 100 1b.. 26. 58 40,10 | 37.66 | 45.69 | 55.28 | 42.96 ! 41.28 | 39.80 | 38.37 | 39.27 | 38.30 | 34.35| 20.95| 25.43 | 26.51 | 34.23
Hog-corn price ratio.(bu. of corn equal in value
to 100 1b. live hog) ... ... .. ... 22.3 21.3 18.7 20.3 21.0 20.4 18.8 18.6 16.0 15.5 14.3 13.1 12.7 10.7 9.1 1.9
Sheep and lambs:
Blasughter (federally inspected).._thous. animals__| 9,905 9, 234 727 807 844 789 915 747 612 749 612 772 r 782 670 581 ...
Price, wholesale, lambs, average (Omaha) !
$perl00lb. | 30.13 36.60 | 38.00 | 39.25] 41.50 | 33.88 | 31.75| 34.75| 87.50 | 38.38 | 40.38 | 87.50 | 39.75 | 47.25 | 46.25 | 41.28
MEATS
T(;)tal énea}s
t. i 1
oation (carenss welght, leafllard in), Inspected | . cap | 33,508 | 2,748 | 2,861 | 2,560 | 2,551 | 3,141 | 3,006 | 2,812 | 3,157 | 2,57 | 3,00 | 3,08 | 3227 | 2,88 | ..

Stock 1
tggrisod(e.x v udmg]ard)co]d L Storaee, end o 670 830 Ggg s Sg; 2 643 7%(2) 80 sgg 84| 960) 1,006 Lol 92

Exports (meat and meat preparations) _____ d I 614 759 51 0 56

Imports (mest and moar gmgammns{ _____ G0l ae12| 1972 13| 153|209 1594 207 | 184| 16| 17 137 | 168 142 126| 124

Beef and veal:

Production, inspected sl hterd . o oo .. 19, 503 1,625 1, 566 1,487 1,515 1,850 | 1,740 [ 1,651 1,823 1,483 | 1,731 1,727 1,822 { 1,717

Socke oo St e "0 | 334 | '308) 262 | '262| 324 | 403 | 450 | 47| '460| 499 | 485 | r479| 458

Exports 81 8 6 6 5 8 10 9 9 8 7 5 4 3

Imports 1,471 102 116 167 123 161 139 118 128 93 117 99 89 94

Prlce holesale, beef, fi ,

(06700 Ther) (Bast Consty ror oo rertiee | o7 | v.eos | 78| 9| 3| 61| .es| .er0| .767| .770| .ess| 670 .666| .637 .730
Lamb and mutton:
Production, inspected slaughter. . ... mil. 1b.. 515 486 38 42 42 40 47 39 33 40 34 43 42 35 28
Stocks, cold storage, end of perfod_________do.... 16 15 16 14 13 13 16 15 15 12 12 1 14 17 17
Pork (including lard roduction, in
slaughter I.._.E ______ )_',__l?-_._l ___________ spf,ctlebd- 14,594 | 13,535 | 1,086 953 1,040 994 | 1,243 1 1,226 1,126 1,203 1,060 | 1,255 | 1,317 1,370 | 1,144 |.......

r Revised. ! Crop estimate for the year. 2 Previous year’s crop; new crop not reported
until July (beginning of new crop year). 3 Annual total reflects revisions not distributed

to the months.

4 Average for Jan.-July and Sept.-Dec.

Q Bags of 100 1bs.

5 July 1 estimate of 1974 crop.

iScattered monthly revisions back to 1971 are available upon request.



August 1074 SURVEY OF CURRENT BUSINESS S-29
2 1973 1973 1974
Unless otherwise stated in footnotes below, data 197 [
tllrough 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
MEATS—Continued
Pork (excluding lard):
Production, inspected slaughter.__.._____ mil. 1b..] 12,551 11,879 940 839 924 882 | 1,004 1,074 992 1,143 940 [ 1,101 1,166 | 1,200 992 (...
Stocks, cold storage, end of period.__ do.... 214 286 252 201 179 196 224 217 286 303 307 351 405 r412 356 {_.._ .-
EXPOIES - oo emme mmemmms do_._. 105 169 14 6 4 6 14 8 5 5 3 4 6 6 [ 3
Imports. ..o do.... 395 398 35 30 34 30 37 36 30 34 36 40 32 30 28 |ecaaa-
Prices, wholesale:
Hams smoked composite.. ...._._.. $perib.. . 626 1,810 . 745 L7941 1L.045 W839 | .. 7.7 WO S SR L9009 oo .834 | 5.476 579
Fresh loins 8-141b. average (New York) ..do__-_ . 645 .818 . 730 .883 | 1.167 . 866 .784 . 765 .818 .815 . 859 752 720 . 706 . 692 .851
POULTRY AND EGGS
Poultry:
Slaughter (commercial production)_.___. mil. 1b__| 10,883 | 10,649 909 946 | 1,025 905 | 1,105 990 847 933 766 806 832 044 | e
Stocks, cold storage (frozen), end of period, total
mil. Ib__ 324 431 228 290 355 460 577 466 431 424 392 380 382 405 449 | ...
TULK@ Y. e o oo cicae do__._ 208 281 137 199 261 351 451 321 281 268 243 226 216 227 263 |...._._.
Price, iu Georgia producing area, live broilers
E $perlb.. 134 241 235 .300 370 .330 215 .185 .180 . 200 . 230 .210 . 195 .195 L175 . 195
ggs:
Productlon onfarms__.__.__..______ mil. cases®..| 193.2 184.9 15.1 15.3 15.2 14.8 15.4 15.1 15.8 15,7 14.3 16.0 15.5 15.8 15.1 |
Stocks, cold storage, end of period:
sh ll ............................ thous. casesou 41 34 73 54 62 86 72 67 34 23 42 59 66 86 81| ...
................................. . 68 43 46 48 49 53 54 49 43 33 36 39 44 50 3
Price wholesale, large (dellvered; Chlcago)t
$ per doz_. .380 . 610 . 582 . 651 769 . 700 . 646 .678 728 . 750 . 695 .621 . 542 L445 446 (...
MISCELLANEOUS FOOD PRODUCTS
Cocos (cacao) beans:
Imports (incl. shells)._._......... thous. lg. tons_. 282.2 248.0 17.0 15.8 9.9 5.4 2.8 1.1 27.6 28.9 21.1 31.7 21.9 28.0 28.7 .
Price, wholesale, Accra (New York)._._$ per Ib__ .322 . 636 674 .870 .790 L758 . 805 770 .651 . 648 .738 .830 | 1.085 | 1.168 | 1.015 1.070
Coflee (green):
Inventories (roasters' fmporters’, dealers’), end
ofperfod_. . ... thous. bagsg'-.[ 3,663 4,146 | 4,325 | o o-ojoo..o- 4,682 .o .o 4,146 . | ... r4,940 [ . |.o...... 5,006 |_.._....
Roastings (green weight)_____.____________. do....| 20,0751 19,415 | 4,784 ... _______ 4,275 | . 153 ) ... 75,103 | oo |eecaann 4,597 |
Imports, total ... _______ . do.._._.| 20,757 | 21,799 | 1,710 | 1,573 | 1,731 | 1,399 | 1,624 | 1,624 | 1,652 | 2,182 | 2,022 | 2,457 | 2,264 | 1,868 | 1,520 |......__
From Brazil _do_ 6,152 4, 606 424 211 411 348 489 420 282 45! 272 364 567 166 29 ...
Price, wholesale, Santos, No. 4 (N.Y.)_.$ per ib| 2.544 .676 . 670 . 700 700 L7256 .723 730 .720 .720 .710 750 755 765 .740 .720
Confectionery, manufacturers’ sales_.__..._ mil. $_.| 1,976 2,141 135 114 183 233 227 234 180 211 220 241 200 190 .ol
Fish:
Stocks, cold storage, end of perfod_.______ mil. 1b_. 416 459 201 324 336 364 411 453 459 451 435 427 " 417 424 p410 |.__..__.
Bugar (United States):
Deliveries and supply (raw basis):§
Production and recelpts:
Production._ ____._...______._. thous. sh. tons..| 4,896 4,931 168 112 77 135 663 | 1,019 915 563 386 293 148
Entries from off-shore, total 9 6, 700 6, 551 648 707 408 587 597 581 356 663 474 432 534
Hawali and Puerto Rico_.__.___..___ Tdo. .. 1,262 1,217 140 103 92 138 127 81 86 38 32 47 30
Deliverles, total @ ... _._._._.._.__. do.__.| 11,528 | 11,538 1,063 | 1,027 | 1,203 | 1,026 942 890 919 959 867 924 901
For domestic consumption__ do__._| 11,415 | 11,482 1,058 | 1,025 1,197 1,022 938 888 918 957 864 921 899
Stocks, raw and ref., end of perlod._...__. do__.. 2,710 , 583 2 201 | 2,040 | 1,454 979 | 1,251 ) 1,902 | 2,608 1 2,488 | 2,509 { 2,493 | 2,174
Exports, raw and refined_._.____..___.._sh.tons.. 778 3,946 313 239 286 196 299 439 349 587 | 3,969 { 6,086 | 4,168
Imports:
Raw sugar, totalQ_________.___. thous. sh. tons_. 5,154 5, 200 418 448 566 393 220 550 461 244 500 554 500 512
From the Philippines ..do._.. 1,246 | 31,566 153 262 215 285 24 82 52 0 94 140 161 180
Refined sugar, total. . .....__.__._____..__ do.... 76 29 O] 5 5 1 0 6 *) * 0 [0) ® 0
Prices (New York):
%agv, vgholesale ........................ $perib_. .09 .103 .103 .102 .108 .109 .112 111 L112 .122 .155 .195 .195 .228 .270 .275
efined:
Retail (fncl. N.E. New Jersey)..._$ per 51b__ . 704 775 LT767 L7715 L7719 . 803 821 .840 . 860 . 868 L8068 | 1,024 [ 1.159 1,258 | ..._... .-
‘Wholesale (excl. excise tax) ._......_. $perib__ .123 .133 127 132 137 .137 141 150 .128 . 143 .161 . 200 .200 .248 . 285
Tea, imports___..._____. . ___.__._. thous. 1b..| 151,495 | 173,314 | 12,425 | 13,660 | 12,614 | 12,527 | 16,878 | 16,506 | 11,997 | 11,675 | 14,974 | 16,583 | 17,177 | 18,122 | 17,489 |._..._..
FATS, OILS, AND RELATED PRODUCTS
Baking or frying fats (incl. shortening):
Productlon____ ... _____.______._____ i 1b._| 3,532.5 | 3,445.2 | 262.5| 240.4 | 294.7 | 261.9| 338.2 | 30L1| 200.9 | 330.0| 200.1| 305.6 | 280.9 [r269.2 | 259.8 [ _...._.
Stocks, end of perfod® . _ ... do__..| 127.3 114.6 { 137.3 | 120.4 86.2 95.2 97.6 | 111.5 | 114.6 | 104.7 ! 118.3 | 146.0| 156.9 |7 130.6 | 136.7 |- ----._-
Salad or cooking oils:
Production______________ ... _______ do_._.| 3,904.8|3,027.7| 3523 287.1 330.4 | 288.3 | 327.8 | 348.8 | 329.9 381.0 | 343.8 ] 372.1 | 337.3 |r348.1 4 336.1 |-cooo---
MStoc{_(is, end of period® . - ... ____...___ do____ 85.6 74.11 112.2 72.3 52.2 63.8 62.2 66.3 74,1 76.5 79.5 | 101.1 88.6 |r107.5 | 114.0 |-._.---
argarine:
Produetfon.__.__.__.___________..____ .. do..._| 2,361.2 | 2,357.0 | 168.3 | 151.7 ! 187.7 | 185.7 | 224.1| 217.9 | 214.8 1 248.1 | 205.7 | 213.4 | 194.8 |7202.9 | 174.2 |..._.---
Stocks, end of perfod® . ... _____.___..___. do.... 69.3 61.2 69.7 §7.4 47.1 58.4 60. 2 59.3 61.2 55.3 63.0 4. 4 75.2 | r80.3 77.0 feeeenaaa-
Price, wholesale (colored; mfr. to wholesaler or
1arge retailer; dedvered)- ... _.__..__.__ $perlb.. .313 .340 .327 .327 .348 367 .373 .381 381 415 . 429 .455 . 455 . 462 . 462 . 470
Animal and fish fats:
Tallow, edible:
Production (quantities rendered).._____ mlil. Ib__ 544.8 474.7 39.6 34.9 27.1 35.8 50.9 52.7 42.7 4.0 37.0 46.9 46.1 | r49.6
Consumption in end products. -d 633.6 548.7 41.7 36.2 36.7 35.8 50.4 43.3 45.2 50.9 51.5 54.3 51.9 | r50.2
Stocks, end of periodY.__.__ 45.3 40.4 22.8 22.2 20.8 18.7 25.7 37.6 40.4 52.8 33.7 37.2 33.9| r32.5
Tallow and grease (except wool),
Production (quantities rendered)...._.__..do___..| 4,834.3 | 4,335.1 ] 352.0 | 345.5 | 335.3 | 320.2| 404.3| 390.2 | 384.7] 416.5| 343.5| 398.3 | 392.8 |r410.2
Consumption in end products... ..do.___12,761.62540.3) 206.8| 191.4 | 199.6 197.0 220.9 1 208.91 197,31 234.6 | 202.3 | 224.5 222.2 [r226.0
Stocks, end of period Y. __________________. do....| 346.1 355.6 1 3262 370.3 1 363.5! 328.4 | 380.11 370.1| 355.6 1 407.7| 407.9| 380.8 | 392.9 [r363.2
rRevised. »Preliminary. ! Average for Jan.-Sept., and Nov. 2 Average for Apr.— periods. Q Includes data not shown separately: see also note “§”. @ Producers’ and

June and Aug.-Dec

carlot, 14-17 1bs.; prices are not comparable with those for earlier periods.

3 Reflects revisions not avallable by months.

¢ Less than 500
sh. tons. 5 Eﬁectlve June 1974, specification changed from less than carlot, 10~14 lbs. to

© Cases of 30

dozen. I Bags of 132.276 1b. § Monthly data reflect cumulative revisions for prior

warehouse stocks.

§ Factory and warehouse stocks.
prices are for cartoned, white, shell eggs to volume buyers, delivered to store door, Chicago
metropolitan area, and are not comparable with those shown previously. Comparable data
back to 1969 are available.

tBeginning June 1974 SURVEY,



S-30 SURVEY OF CURRENT BUSINESS August 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 June | July | Aug. { Sept. | Oect. I Nov. Dec. Jan. Feb. ‘ Mar. Apr. May June | July
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS- Continued
Veéetable oils and related products:
oconut oil:
Produection, refined_........___..__ ... mil. b..| 593.0 604.1 54.0 44.2 47.5 46.6 51.4 35.2 43.2 4.7 30.2 48.9 39.6 | r32.4 33.0 |
Consumption in end produects_ ... __.____ do....| 824.9 879.0 78.2 64.7 68.2 73.8 83.3 66.1 62.3 70.1 60.7 62.7 62.7 | r53.8
Stocks, crude and ref., end of period§__.“do.._.| 229.1 105.9 | 166.6 | 148.4 | 140.4 | 114.3 79.0 | 102.7 | 105.9 | 101.4 90.0 | 108.5 96.1 | r89.0
TMpPOrts. oo oo do....| 677.0 716.9 43.7 41.9 64.1 29.8 46.7 64.8 74.6 24.3 25.3 45.0 48.2 35.3
Corn oil:
Production: Crude._.._........_......... do....| 507.2 529.2 45.9 45.8 44.3 43.8 45.2 42.4 43.1 45.1 41.8 45.4 46.6 | r46.8
Refined.....__._. -.do___. 464.5 529.5 4.1 4.1 41.9 42.6 50.7 45.0 48.5 51.0 42.8 39.9 34.2 1 r40.3
Consumption in end products do.... 463.7 508.7 41.7 37.4 45. 4 42.6 49.8 4.1 41.2 51.5 38.0 39.9 34.2 1 rdu.2
Stocks, erude and ref., end of perfod¥.__..do.... 76.8 45.¢ 9.2 b 92,1 71.9 56.6 54.4 43.4 45.0 42,2 51,5 60.7 73.11{ r82.6
Cottonseed oil:
Production: Crude.......____.________.. do._..|1,356.2 | 1,541.5 ] 108.4 92.9 87.8 56.2 | 120.6 | 169.8 | 149.0 ) 176.9| 150.2 | 160.4 | 144.1 [ r140.0
Refined. 133.5 | 1,330.2 99.1 76.8 102.7 66.6 83.0{ 117.2 | 123.3 134.9 118.2 125.5 | 1290.3 § r117. 4
Consumption in end products 3 .5 80.5 69. 5 66.1 52.3 70.2 75.1 84.0 84.3 73.4 77.1 75.8 | r74.6
Stocks, crude and ref., end of period 1[. .0 ] 2158 1900} 181.6 1 1144 1245 161.6 ; 158.0 } 202.4 | 177.9 | 198.8 | 198.0 | r190.4
Exports (crude and refined). . . 0 55.3 39.0 23.8 43.2 22.6 24.9 38.2 28.8 79.0 52.3 56.3 94.2
Price, wholesale (N.Y.).._.... 7 2223 | ca e . 250 .220 . 300 . 320 . 365 345 . 380 400
Soybean cake and meal:
Production._____________._____ hous. sh. tons..[16,993.1 |16,223.5 11,180.1 | 1,000.0 | 1,078.3 | 948.7 | 1,424.9 | 1,638.5 | 1,651.3 | 1,699.6 | 1,606.9 | 1,728.8 | 1,590.8 |r1,636.4 {1,582.8 |..______
Stocks (at oll mills), end of perlod ........ do.___ 180. 5 245.6 | 158.5 | 166.0 | 168.1 | 141.8 | 1957 | 206.3 | 245.6 | 211.5| 243.4 | 325.9 | 318.1 | r391.9 | 479.7 |__.__._.
Soybean oil:
Production: Crude.. ... ... _______ 8,083.7 | 7,540.2 | 553.1 470.1 510.5 | 439.8 676.8 | 764.9 | 769.8 797.7 | 7515 | 809.0 | 750.8 | r777.8 | 760.6 |.._._.__
Refined_______.. 6,464.0 | 6,462.6 | 514.2 | 428.9 | 538.8 | 502.3 575.5 | 595.8 5917 660.3 | 589.5 | 609.0 | 569.8 | r575.8
Consumptien in end products. do. 6,748.7 | 6,724.9 | 534.3 | 464.2 569.3 | 522.7 616.4 | 619.2 | 578.7 668.6 | 588.6 634.1 572.8 | r576.3
Stoeks, crude and ref. end of period 1[--(10-..- 896. 5 690.5 | 822.7 | 748.7 620.1 | 515.5 531.5 § §99.9 | 690.5 623.3 | 642.4 | 626.0 | 726.3 | 765.1
Exports (crude and refined).____._.._._.. do....| 1,148.7 874.3 90.3 8L.5 37.0 45.2 12.9 3171 108.6 | 122.2 | 120.2 98.3 | 146.0 96.9
Priee, wholesale (refined; N.Y.).______ $ perlb._ L1831 [ 3,206 2226 ool 309 219 .302 . 287 .374 .304 .278 .312
TOBACCO
Leaf:
Production (crop estimate) . ... mil.ib ] V1,749 |4, 748 || cemmcacemceeeac e cccme | eeae e
Stocks, dealers’ and manufacturers’, end of period
mil. Ib..| 4,700 4,409 | 4,039 | __..__|.__.._.. 4,196 |___.___l______.
Exports, incl. scrap and stems________. thous. 1b__| 606,176 [2612,980 | 45,321 | 40,122 | 40,593 | 54,580 | 70,213 | 81,897
Imports, inecl. scrap and stems_ . _._________ do.__.| 240,509 | 268,585 | 19,045 | 19,069 | 21,650 | 21,565 | 26,113 | 23,216
Manufact ured:
Consumption (withdrawals):
Cigarettes (small): .
Tax-exempt.. millions._| 47,172 | 58,225 | 4,237 | 4,460 | 4,913 | 4,857 | 5005 | 7,807 | 3,832 | 4,833 | 4,407 | 5563 | 4,380 | 5,777 | .o .jooaeao_.
Taxable. ... .. .. ____ do__._| 551,016 | 588,019 } 50,757 | 43,525 | 56,821 | 46,122 | 58,502 | 52,420 | 39,985 | 53,261 | 48,910 | 48,003 | 46,092
Cigars (large), taxable___ ~..do_._. 8, 5,553 4 403 506 442 576 479 339 418 380 405 452
Exports, eigarettes. . ... . ... do._..| 34,602 | 41,543 { 2,017 | 3,133 | 4,391 | 3,544 | 3,814 4,194 | 2,960 | 2,889 | 3,730 | 3,637 | 3,791
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:
Value,total @ . ________________ thous. $__| 202,023 | 376,909 | 25,441 | 23,731 | 24,077 | 25,636 | 30,958 | 29,359 | 27,892 | 29,025 | 31,212 | 31,751 | 31,642 | 31,910 | 22,521
Calf and kip skins__ - _thous, skins__ 2,064 1,886 113 117 135 139 138 154 151 144 169 337 184 231 186
Cattlehides._______.____.__________ thous. hides..| 17,589 | 16,867 1,266 | 1,155 | 1,100 | 1,229 ; 1,463 | 1,412 | 1,391 1,423 1,500 | 1,462 1, 567 1,554 | 1,123
Imports:
Value, total Q_......_ 65,200 | 83,900 7,900 | 8,600 | 6,900 | 4,600 4,400 | 5,200 | 3,800] 4,600{ 3,900 ; 6,80 | 6,500 | 8500 | 11,000
Sheep and lamb skins__ 16,852 | 12,835 804 | 1,598 1,187 540 684 562 494 765 791 1,468 1,308 [ 1,839 | 2,375
Goatand kidskins_________________________ d 3,355 1, 600 52 83 113 56 27 84 16 65 57 40 16 12 74
Prices, wholesale, 1.0.b. shipping point:
Calfskins, packer, heavy,934/161b______. $perlb._ . 563 622 .610 .610 . 610 .610 . 610 . 610 . 610 610 (... 610 610 .850 850 850
Hides, steer, heavy, native, over 53 1b_____. do.... . 206 343 .338 .363 .383 . 355 .363 .328 282 L2083 | ... 241 263 .263 233 258
LEATHER
Production:
Calfand whole kip.__.._._._________ thous. skins_.! 1,603 1,262 124
Cattle hide and side kip--._thous. hides and kips.. 20 084 | 17,768 | 1,588
Goatand kid._________ thous. skins__ 3 522\ ____ 248
Sheepandlamb__. .. ... .. ... do._..| 20,191 14,504 | 1,380
Extyorts:
pper and liningleather. . ._..__.__. thous, sq. ft._|3117,566 |2120,104 | 10,873 | 8,154 | 10,353 | 9,919 | 10,184 | 6,450 | 9,563 | 9,984 | 10,163 | 10,407 | 11,917 | 16,191 | 14,674 |....___.
Prices, wholesale, f.0.b. tannery:
Sole, bends, ight________________ index, 1967=100..| 4157.5 | 6184.5 166.8 166.8 {.____... 187.0 | 179.8; 179.8 | 179.8] 179.8 179.8| 165.4 | 165.4 165.4 158.2 | 158.2
Upper, chrome calf, B and C grades
index, 1967=100.. U7 N A IS § U 75 PSR DN SISO SUUUPP PRSI ISP PRSP FOIPRIP PPOISPIPN FONIOIIN PUTIOUNON SRR RS PRpR
LEATHER MANUFACTURES
8hoes and slippers:
Production, total.__.______.__._____ thous. pairs._| 526,500 | 488,326 | 41,513 | 31,039 | 43,971 | 39,187 | 45,206 | 38,573 | 33,966 | 38,380 | 39,869 | 42,015 | 36,965
8hoes, sandals, and play shoes, except athletic
thous. pairs..| 417,604 | 877,719 { 32,301 | 25,536 | 33,079 | 29,252 | 33,590 | 28,345 | 27,310 | 31,116 | 32,127 | 33,447 | 28,635
Slippers do.._.| 98,272 98,244 § 8,169 | 57451 9,724 | 8,886 | 10,411 | 9,107} 5,756 ]| 6,359 | 6,965 7,731 7,499
Athletie .do____ 8,726 | 10,130 842 569 924 867 927 914 737 7 629 686 686
Other footwear do.._. 2,053 2,233 201 89 244 182 278 207 163 152 148 151 145
b2 34700 o L PPN do__._| 32,253 3,599 1. 33 32 357 320 406 370 312 246 321 412 299
Prices, wholesale, f.0.b. factory:
Men's and boys’ oxfords, dress, elk or side
upper, Goodyear welt____.. index, 1967 =100.. 128.6 140.7 | 140.1 140.1 140.1 140.1 142.6 | 146.1 146.1 147.4 | 147.4| 152.1| 1539 153.9 155.2 | 155.2
Women’s oxfords, elk side upper, Goodyear
Welt e index, 1067=100_.| 125.7| 134.2| 135.5| 135.5| 135.5| 135.5| 1355 1355 | 135.5| 136.8 | 136.8 | 1380 | 140.5| 143.0 | 143.0| 143.0
Women s pumps, low-medium quality._.do....| 5127.0 | 8122.1 121.1 i21.1 121.1 121.1 121.1 | 1211 1211 123.8 | 123.8; 123.8 | 126.7 126.7 | 126.7 | 126.7

» Revised. 1 Crop estimate for the year. 3 Annusl total reflects revisions not distrib-
uted to the monthly data. 3 Average for Jan.-June and Oct.-Dec.

July and Oct.-Dec. 8 Jan.-Aug. average.

4 Average for Jan.-

6 Average for Jan.-July and Sept.-Dec.

age.

9 July 1 estimate of 1974 crop.

7 Jan.-Apr. average. 8 Apr.-Dec. aver-

Q Includes data for items not shown separately. q 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 June | July | Aug. | Sept. l Oct. | Nov. | Dec. Jan. | Feb. ‘ Mar. | Apr. | May { June | July
LUMBER AND PRODUCTS
LUMBER—ALL TYPES?Q
National Forest Products Association:
Production, total... ... mil. bd. ft._| 138,254 | 137,800 | 3,207 | 3,038 | 3,456 | 3,250 | 3,453 | 3,057 { 2,710 | 2,741 | 2,945 | 3,191 | 3,457 | 3,302
HardwoodS. . oo oo eciemeeeee do____ 6,813 6, 579 549 580 631 631 682 571 511 468 518 534 570 561
SOMEWOOAS o mm e oo eececeeae do....| 3,441 [ 31,311 | 2,658 | 2,458 | 2,825 | 2,618 | 2,771 | 2,486 | 2,199 | 2,272 | 2,427 | 2,657 | 2,887 | 2,741
Shipments, total . ... ... ... do..._| 139,300 | 137,620 [ 3,264 | 3,044 | 3,402 | 3,096 | 3,312 | 3,008 | 2,623 ] 2,647 | 2,850 3,219 | 3,377 3,310
Hardwoods. .. do_... 7,231 6, 544 534 582 578 628 593 535 496 529 521 562 537
SOIEWOOAS e e eee e oo e 2,720 | 2,511} 2,820} 2,518 | 2,683 | 2,415 | 2,088 | 2,151 | 2,321 | 2,698 | 2,825 | 2,773
Stocks (gross), mill, end of period, total-.__do._-. 4,152 4,413 1 3,765 | 3,758 | 3,813 | 3,967 | 4,108 | 4,157 4,413 | 4,499 | 4,596 | 4,568 | 4,648 | 4,627
Hardwoods. -« v eamameneen do__.. 480 152 198 248 301 355 334 480 443 435 448 466 490
SOt WOOAS. o o e m e iecceeoes do..__. 3,571 3,933 ] 3,613 ) 3,561 | 3,565) 3,666 | 3,763 | 3,824 ) 3,933 | 4,056 | 4,161 4,120 | 4,182 | 4,137
Exports, total sawmill produets..__....._.__ do_.__ 1,390 1, 959 174 152 181 204 192 141 129 163 145 186 188 206
Imports, total sawmill produets._.__.__...._. do....[ 9,428 9, 537 899 823 623 | 1,453 764 780 640 634 547 700 721 815
SOFTWOODS
Douglas fir:
Orders, New. .- oocoeoeeeeeme. mit. bd. ft._| 9,242 8,978 813 803 736 715 682 745 666 631 626 790 737 692 650 | .
Orders, unfilied, end of perfod__.__.______._. do___. 617 679 636 726 622 670 632 616 679 701 692 2 688 598 581 | .
Productlon. ..o icceeees do....| 8983 9,116 792 682 814 722 769 760 638 644 691 759 775 761 666 |________
Shipments. ... ..._.._. .do____| 9,191 8,916 820 713 840 667 720 761 603 609 635 755 776 782 676 | .
Stocks (gross), mill, end of perfod.._._._._. do..__ 735 935 854 823 797 852 201 900 935 970 | 1,026 | 1,030 | 1,029 | 1,008 998 | . ... _
Exports, total sawmill products.........._. 405 637 53 47 56 68 63 37 42 60 46 76 73 182 13 |
Sawed timber_._______________ 111 176 13 10 16 24 13 11 14 19 12 12 22 15 13 . ...
Boards, planks, scantlings, cte 204 462 40 37 40 44 50 26 28 41 34 63 51 167 100 | ...
Prices, wholesale:
Dimension, construction, dried, 2” x4/, R.L.
3 r M bd ft. | 144.27 | 181.86 { 192.13 | 180.93 { 180.19 | 190.27 | 176.11 | 170.43 | 170.26 | 159.25 | 163.06 | 181.51 | 186.18 | 179.03 | 167.63 | 162, 47
Southern pine:
Orders, NOW.. .. .o oaaens mil. bd. ft.. | 18,539 | 17,697 656 609 690 564 676 617 472 571 627 718 607 605 | .. ...
Orders, unfilled, end of perfod._.__.._....__ do.._. 435 405 546 528 550 497 412 441 405 423 507 540 487 462 { e
Productlon_ .. . do._._| 18,337 | 17,847 649 628 689 644 684 618 557 599 573 670 681 671 | o
Shipments. . .. do_...| 18525 17,727 666 627 668 617 661 588 508 553 543 685 660 630 | .
Stocks (gross), mill and concentration yards, end
of period. ... L. bd. ft..| 1,028 1,148 997 998 | 1,019 | 1,046 | 1,060 1,009 | 1,148} 1,194 | 1,224 | 1,209 | 1,230 | 3,270 |..... .| _._____
Exports, total sawmill produets____._.. M bd.ft..| 64,456 | 94,346 | 9,580 | 7,946 | 9,696 | 11,037 | 8,826 | 6,365 | 5973} 7,077 | 5,675 | 6,155 | 10,575 | 7,390 | 5,686 |.._____.
Prices, wholesale, (Indexes):
Boards No. 2 and better, 1” x 6", R. L.
1967=100. . 154.7 108.2 ] 204.9 | 20141 214.1 ) 217.6{ 217.7 | 218.8 | 215.6 | 210.6 | 207.4 | 207.7 | 212.8 | 207.8 195.4 192. 4
Flooring, C and better, F. G., 1" x4, 8. L.o"
1967=100_ . 140.8 186.2 | 200.1 185.9 192.4 | 211.0 | 211.0| 214.3 | 214.3 | 215.4 | 215.4 | 220.8 | 231.8} 231.8 | 232.9| 236.2
Western pine:
Orders, new. mil. bd. ft__| 10,756 | 10,452 885 949 957 872 918 748 698 748 803 842 878 859 (G2
Orders, unfilled, end of perfod..__..._._._._ do___. 555 556 551 631 627 592 584 568 556 657 716 688 654 557 542 | ...
Production. . .-do.._.| 10,395 | 10,498 882 857 970 924 937 798 729 651 7585 841 938 912 76 | ...
Shipments. _do_.__| 10,563 | 10,451 886 869 961 907 926 764 710 647 T4 870 912 956 769 | _______
Stocks (gross), mill, end of period... ..do..__ 1,214 1,261 1,183 | 1,171 1,180 | 1,197 | 1,208 | 1,242 1,261 1,265 | 1,276 | 1,247 1,273 | 1,229 1,236 | ______.
Prlce wholesa]e Ponderosa, boards, No. 3, 1"/ x
127, L. (6 a.nd over)..._.... $ per M bd ft__ 130. 91 179.62 | 228.13 | 197.73 | 160.65 | 155.33 | 154,98 | 155.90 | 168.99 | 193.90 | 190,23 | 204.37 | 234.99 | 231.32 | 200.60 | 174.35
HARDWOOD FLOORING
Oak:
Orders, New. .. .. .........._... _.mil. bd. ft..| 268.2 178.3 16.2 13.2 17.4 14.9 15.7 13.7 9.3 14.4 8.8 10.5 9.6 8.5 9.2
Orders, unfilled, end of period. —o-do.___ 1.6 5.1 6.0 6.3 5.5 5.5 4.8 5.5 5.1 5.1 3.9 3.4 2.6 2.2 2.5
8.9
Production .do.___ 244. 8 188.0 14.6 12.6 18.9 15.4 18.5 15.4 13.6 16.2 13.0 13.6 13.0 12.8
Shipments .do.._. 261. 1 184.6 15.3 11.6 18.1 15.0 16.4 13.4 10.8 14.3 9.5 11.2 9.6 8.8 8.4
Stocks (gro: .do.___ 6.6 8.2 3.2 3.6 4.4 4.5 6.1 7.7 8.2 10. 1 12.6 15.0 16.7 20.8 20.7
METALS AND MANUFACTURES
E IRON AND STEEL
xports:
Steel mill produets..___._________ thous. sh. tons_.| 2,873 | 14,052 323 343 324 281 374 388 473 455 448 503 533 627 633 647
Serap_ ... 7,383 | 11,256 1,057 1,130 | 1,234 | 1,025 757 600 675 859 884 703 698 826 922 572
Pig iron 15 15 2 1 1 3 1 1 2 3 2 13 31 18 b 3
Imports:
Steel mill produets. .. ... _..___.__.__._. do_...| 17,681 15,150 1 1,229 1,380 | 1,316 1,076 | 1,235 1,313 | 1,092 827 830 892 971 1,142 | 1,292 1,293
Serap...oocoooooo 373 301 51 39 36 20 33 21 20 24 20 22 16 18 18 ...
Pig iron 653 459 53 45 36 41 24 55 31 13 10 15 22 60 13 ...
Productfon. ... ________________ thous. sh. tons._{ 151,184 | 57,301 | 4,810 | 4,839 | 4,725 | 4,570 | 4,948 | 4,732 | 4,473 | 4,724 | 4,241 |r 4,785
Receipts, net - 41,670 | 43,121 3,668 | 3,356 | 3,433 | 3,357 1 3,909 | 3,783 3,515 §{ 3,544 | 3,327 | 74,052
Consumption..._. 93,371 | 101,462 | 8,495 | 7,832 8,107 { 8,283 | 8,938 | 8,542 8,219} 8,516 | 7,673 |78,703
Stocks, end of period.. . ... ... .. __ do._.. 8,169 , 7,789 | 7,878 | 7,912 ' 7,460 | 7,321 | 7,266 6,990 | 6,730 | 6,606 | 76,782
Prices, steel scrap, No. 1 heavy melting:
Composite (5 markets)......_..._...$perlg.ton..| 34.65] 5595} 52.92| 52.95| 52.95| 56.28 | 65.80 | 77.53 | 80.48 | 79.60 | 102.20 | 115.40 | 127.63 | 94.22 | 107.67 | 124.48
Pittsburgh district.__.____._ ... ___ do._._ 38.00 57.40 | 55.50 | 55.50 | 56.001 5850 | 64.50 | 80.50 | 77.00 ) 82.00 | 100.50 [ 117.50 | 117.50 [ 85.00 | 105.50 | 122.50
r Revised. » Preliminary. 1Annual data; monthly revisions are not available. 1971 data are for flooring, B and better, F. G 1”7 x 47, 8.L., beginning April 1971, they are

@ Totals include data for types of lumber not shown separately.

" Through March

for flooring, C and better, F.G., 1" x 4", 8.L.
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Unless otherwise stated in footnotes below, data 1972 l 1973 9 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual June | July l Aug. | Sept. ’ Oct. ' Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May |June July
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Ore
Iron ore (operations in all U.8, districts):
Mine production thous. 1g. tons._| 175,434 (187,660 | 8,940 | 8,617 8,911 | 8,496 | 8,197 { 6,321 | 5,977 | 5,528 | 5,075 | 5,789 6,099 | 8,800 ... . |-o.oo..-
Shipments from mines d 78,287 {190,863 § 10,404 | 11,066 | 10,868 | 10,342 | 9,631 | 7,876 | 6,448 | 2,979 | 2,445 2,532 | 5,931 9,672 | ...
Imports. . il 35, 761 43,331 | 4,577 | 4,353 | 5,071 4,233 ; 5,577 | 4,705 3,080 3,199 1,780 | 2,010 | 2,766 | 4,536 | 5,057 {____._..
U.S. and foreign ores and ore agglomerates:
Receipts at iron and steel plants_..._.____do..__| 112,303 | 132,905 { 14,363 | 15,657 | 14,940 | 14,194 | 14,240 | 12,151 | 10,968 | 5,096 4,427 | 5,151 7,043 | 14,326 | 14,418 \________
Consumption at iron and steel plants_.._do..__| 119,937 | 137,073 | 11,408 | 11,636 | 11,645 | 11,077 | 11,672 | 11,491 | 11,848 | 11,676 | 10,479 | 11,267 { 10,991 | 11,338 [ 11,130 |______..
Exports_ . do_._. 2, 095 2,747 331 371 425 4 310 218 121 94 36 38 152 229 242 |oooo.oC
Stocks, total, end of period 167,352 | 59,447 { 55,301 | 57,006 | 58,415 | 60,291 ir 61,587 | 60,601 | 59,447 { 54,889 { 50,915 | 47,182 | 44,229 | 46,410 | __.____|..__...__
At mines......__.._.___. 114, 679 10,418 | 20,642 | 18,196 | 16,125 | 14,383 | 12,949 | 11,394 | 10,418 | 12,727 | 15,368 | 18,525 | 18,791 [ 17,919 [__._____|._...._._.
At furnace yards_..___ 50,061 | 45,990 | 33,204 | 37,231 | 40,524 | 43,641 | 46,209 | 46,869 | 45,990 | 39,241 | 33,189 | 27,073 | 24,047 | 27,035 | 30,349 |___.__..
AtU.S. docks._.._________ 2,612 3,030 { 1,455 | 1,579 | 1,766 { 2,267 | 72,429 |r2,498 (3,030 | 2,921 | 2,358 | 1,534 | 1,391 [ 1,456 [ 1,850 |.____.__
Manganese (mn. content), general imports.___do.._. 949 916 58 85 72 51 127 41 51 56 41 81 27 57 76 |
Pig Iron and Iron Products
Pigiro
Productlon (excluding production of ferroalloys)
thous. sh. tons._| ! 88,942 | 100, 837 8,468 | 8,516 | 8,282 | 8,087 | 8,588 | 8,402, 8,609 | 8,563 7,804 | 8,386 8,233 8,387 | e[eeeaeas
Consumption_ .. _____._____________________ do.___.| 189,140 | 100,300 8,571 8,506 | 8,290 7,941 8,466 | 8,114 8,184 8,624 7,806 | 78,467 |7 8,299 | . ______| - o |ooo.o..-
Stocks, end of perfod ... ... . ..._....... do.._. 1, 660 1,203 1,295 1,372 | 1,335 1,285 1,241 1,207 1,203 1,162 | 1,079 * 993 L7 N PSRG DTN P,
Price, basic furnace ... ... .. $ per sh. ton_.| 371.38 75.24 75.80 | 75.89 75.80 | 75.89 | 75.89{ 75.89 75.89 75.89 | 77.44 82.81 96.00 { 96.00 | 133.80 | 133.80
Castings, gray iron: '
Orders, unfilled, for sale, end of period
thous. sh. tons.. 1,140 1, 666 1,447 1,493 ; 1,521 1,547 1, 559 1, 592 1, 666 1,748 1,750 1,752 | r1,711 1,638 |- ool
Shipments, total . ___________.____.______._ do.._.| 15,328 | 17,099 1, 500 1,312 { 1,360 1,367 1,570 | 1,446 1,228 1 379 1,239 1,388 | r 1,419 1,442 Joommi o amaeeen
Forsale.._...__._..__.___. [ do.___ 8,301 9,148 815 727 800 752 876 754 683 751 705 807 r 829 BE5 el es
Castings, malleable iron:
Orders, unfilled, for sale, end of period
thous. sh. tons. . 96 147 124 131 138 140 139 130 147 142 144 147 147 145
Shipments, total .. . . _____________ do._.. 961 1,031 88 77 82 80 95 84 71 84 75 81 75 84
Forsale-. ... .. do.._. 579 617 52 49 50 48 57 50 42 51 47 50 46 53
Steel, Raw and Semifinished
Bteel (raw):
Produetion__ .. . .. ... _.. thous. sh. tons__| 133,241 |1 150,799 | 12,488 | 12,200 | 12,182 { 12,229 | 12,876 | 12,586 | 12,722 | 12,726 | 11,598 | 12,758 | 12,442 | 12,752 | 712,185 | 12,155
Index..oo.oo ... daily average 1967=100.. 104.5 118.5 119.4 113.8 | 112.7 1170 | 119.2 120.4 | 117.7 117.8 118.8 118.1 119.0 | 118.0 | r 116.5 112.5
Steel castings:
Orders, unfllled, for sale, end of period
thous. sh. tons. . 317 929 535 602 689 729 796 899 929 996 1,057 1,135 | r 1,216 1,227 |cceceoammaaaas
Shipments, total. ... _____ .. ___ do___. 1, 596 1, 896 164 122 150 147 174 180 174 174 167 191 T 187 200
For sale, total....___.___.____________ __..do.__. 1,308 1, 569 140 102 126 124 147 139 137 142 136 157 T 149
Steel Ml Products
Bteel products, net shipments:
’Eotal (311 gtrades) ................ thous. sh. tons__| 191,805 |1111,430 | 9,657 | 8,703 | 9,422 | 8,905 9,802 | 9,445 | 8,670] 9,779 | 8,714 | 10,303 | 9,698 | 10,047 {--coooouloceeo-n
y product:
Semifinished produets. __________________ 4,917 | 15,749 477 424 479 493 475 510 507 504 470 513 492 532 oo
5, 656 7,081 619 596 622 584 671 618 582 630 552 703 646 664
7,553 9,678 806 786 853 801 879 851 867 908 841 1,034 961
1,601 1,689 143 125 119 126 145 148 130 153 153 166 157
Bars and tool steel, total_ ... ___________ do___.|115518 | 118,176 | 1,578 | 1,419 { 1,531 | 1,470 | 1,649 | 1,545 | 1,412 ] 1,592 | 1,454 | 1,703 | 1,677
Bars: Hot rolled (incl light shapes).___do___. ,299 | 110,763 952 829 890 864 939 902 806 945 842 999 969
Reinforeing. . ___________ d 4,454 | 15,135 434 418 445 422 496 447 444 447 428 483 490
Cold finished........_ ... ____ 1,675 | 12,161 184 164 187 175 205 187 153 189 174 211 208
Pipeand tubing......... ... _______ 7, 609 9,133 785 708 791 729 864 822 795 802 770 908 843
Wire and wire products. - 2,952 3,245 286 240 273 266 292 252 209 276 253 297 295
Tin mill products......._ ... 6,135 7,316 629 594 626 565 609 578 543 733 671 636 668
Sheets and strip (incl. electrical), total . _doA_;, 139,862 | 49,370 | 4,334 | 3,812} 4,128 | 3,871 | 4,307 | 4,120 | 3,625 | 4,182 | 3,550 | 4,343 | 3,959
Sheets: Hot rolled_____._.____ .. ______ do._..| 14,036 | 16,886 | 1,430 | 1,320 | 1,394 | 1,200 | 1,489 | 1,440 | 1,300 | 1,503 | 1,278 | 1,525 | 1,344
Coldrolled._.._.___.._________ do__. 16,123 20,377 1 801 1,521 1,679 1,606 | 1,730 | 1,683 1,459 1,697 1,416 1,764 1 1,629
By market (quarterly shipments):
Service centers and distributors__ 118,508 | 22,705 22,079
Construction, incl. maintenance. . 9,299 | 11,405 21,128
Contractors’ products.-. 5, 055 6, 459 2575
Automotive.___._.______________________. 18,217 | 23,217 21,461
Rail transportation. . .. ... _____._. 2,730 3,228 2301
Machinery, industrial equip., tools.._.___ do._._| 1'5,396 6, 351 2598
Containers, packaging, ship. materiais...do_...| 6,616 7,81 2719
Other. e do.___| 125,894 |1 30,254 22,838
Steel mill products, inventories, end of period:
Consumers’ (manufacturers only)_,mll sh. tons_ 8.8 11.2 9.7 9.9 10.0 10.7 10.7 1.0 1.2 1.7 1.9 11.9 11.8
Receipts during period_..._.________.___ do__.. 6.0 83.6 7.2 6.5 7.0 7.1 7.4 7.2 6.2 7.3 6.4 7.1 6.5
Consumption during period._....._______do.__. 69. 2 81.2 7.0 6.3 6.9 6.4 7.4 6.9 6.0 6.8 6.2 7.1 6.6
Service centers (warehouses)..._.._.____.____ do._.. 8.6 8.7 8.0 8.4 8.6 8.2 7.7 8.1 8.7 8.5 8.1 8.6 r9.0
Producing mills:
In process (ingots, semifinished, ete)..._ do____ 11.3 9.7 10.0 10.0 10.0 9.9 9.5 .3 9.7 9.4 9.2 8.6 8.3 r8.2) 283 _______
Finished (sheets, plates, bars, pipe, etc. 10.2 7.4 8.0 7.9 7.6 7.5 7.3 ] 7.4 7.2 7.0 6.2 5.9 r5.4| 5.1 |

* Revised. » Preliminary. 1 Annual data; monthly or quarterly revisions are not
available. ? For month shown. 3 Average for 11 months.

fEffective May 1973 SURVEY, prices are in terms of dollars per short ton.
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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 June | July I Aug. ’ Sept. ‘ Oct. | Nov. | Dec. Jan. Feb. | Mar. Apr. | May | June | July
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum
Production primary (dom. and forelgn ores)
hous. sh. tons_ . 4,122 4,530 373 382 374 372 388 379 399 403 376 419 410 1.
Recovery from scrap (aluminum content). do..__| 11,045 1,060 90 81 87 82 92 86 79 84 79 85 |
Imports (general):
Metal and alloys, crude A.___.__________. do..._| 646.4 507.6 50.7 34.6 36.0 33.0 46.0 35.1 36.5 30.5 34.7 48.6 41.1 44.1 38.2 |
E Plat:,s, sheets, ete..__ . ______ do.__. 80.9 57.3 4.8 4.3 4.9 3.8 3.6 3.5 3.0 3.6 3.7 3.4 3.2 4.0 3.3 |-co.__
xports:
Metal and alloys, crude_________.____.____ do.._.| 108.3 229.6 10.3 4.1 16.4 29.8 31.2 47.0 22.8 22.0 20.9 30.4 22.8 17.7 13.6 |._...._.
Plates, sheets, bars, etc._.____.._._____._. do.._.| 154.0 215.1 17.3 16.1 15.7 18.7 20.5 20.8 20.4 20.9 16.0 20,0 24.0 26. 4 19.7 |
Price, primary ingot, 99.5% minimum_._$ perlb._. . 2645 .2533 | .2500 | .2500 2500 | .2500 | .2540 | .2625 L2725 . 2900 L2900 | .2924 L3150 | .3150 | .3340 | .3350
Aluminum produets:
Shipments:
Ingot and mill prod. (net ship.)_....__. mll 1b..| 11,877.6 | 714,438 | 1,242.7 | 1,117.6 | 1,203.4 | 1,185.4 | 1,336.5 | 1,209.6 [1,104.1 | 1,205.2 |1,199.0 |r1,304.8 |1,357.8 [1,208.8 |.______.|.c......
Mill produets, total.._____._____.._._.... do....| 92462 | »10,902 | 9549 | 886.3 | 018.1 | B880.1 | 969.3 | 607.2 | 9056 | 986.7 | '805.5 | *096.5 | ‘968.9 | ‘o79.9 | I TTT|TTIIl
Sheet and plate... _.do....| 4,767.9 | »5741 | 498.2 | 467.5 | 480.8 | 462.6 | 506.8 | 482.9 | 480.0| 537.3 | 480.3 |r540.9 | 518.5 | 525.7 | ... \.o..__..
Castings 1,858.6 2,026 173.2 138.3 162.6 155.3 181.8 164.6 140.7 167.9 149. 0 160. 8 160. 6 168.8 | __ o |eeeeaao-
Inventorles, total (ingot, mill prod., and scrap),
end of period. . .. .o ..o mil. 1b_.| 4,861 4,366 | 4,547 | 4,674 | 4,544 | 4,504 | 4,423 | 4,375 | 4,366 | 4,276 | 4,250 |r 4,182 | 4,233 | 4,252 | _.__._ | ______.
Copper:
Productlon:
Mine, recoverable copper._._._thous. sh. tons__| 1,664.8 |! 1,717.9 147.5 130. 5 142.6 140.9 154.3 141.8 141.9 134.6 130.6 145.2 142.7
Refinery, primary. .. _. d 1,873.2 [11,868.5 | 163.4 | 1450 | 137.2| 1351 | 1541 | 150.8 | 143.7 | 147.1| 138.3 | 145.0 | 149.5
From domestic ores. - 1,680.4 [11,698.3 ] 147.3 | 132.8 | 127.5{ 121.3 | 1414 | 141.6 | 120.8 | 1324 | 121.4 | 130.1 | 120.2
From foreignores____. ... _______. do. 192.8 170.2 16.1 12.2 9.8 13.8 12,7 9.2 13.9 14.7 16.9 14.9 20.3
Secondary, recovered as refined, qtrly._.do._.. 383.0 444.0 | 118.0 {ooeeodomecenn 1070 ooeoeeef . 1210 oo e 129.0 | o 44.0
Imports (general):
Refined, unrefined, scrap (copper cont.)__.do___. 423.6 425.6 21.5 36.4 2.1 25.5 42.3 57.4 36.7 42.7 47.1 65.9 44.3 54,6 54.7 |occeeann
5 Retﬁned e do___.| 189.8 199.9 10.4 12,2 8.0 10.2 17.1 30.3 21.7 23.8 25.5| 33.8 19.9 26,2 22,9 ...
xports:
Refined and serap A ..o do....| 267.7 342.0 31.2 48.9 36.3 28.5 26,0 24.7 21.7 20.4 28.4 22.6 24.6 40.7 27.8 |ocoeannn
Refined .. .. .. ... ... do....| 1827 189.4 18.3 19.7 18.4 16.2 15.9 13.6 11.9 8.2 13.1 9.5 10.0 19.8 12,4 {ooooaas
Consumption, refined (by mills, ete.), qtrly..do....| 2,230 2,411 648 1o ;3T O I 607 609 | <213
Stocks, refined, end of period. . ............ do_... 271 157 157 145 159
Fabricators’. . - ..o do. 114 108 108 87 93
Price, electrolytic (wirebars), dom., delivered
$ per Ib_. 5124 5949 | 6008 | .6008 | .6008 | .6008 | .6008 | .6016 | .6637 | .6875 | .6858 | .6858 | .6858 | .8146 | .8624 | .8660
Copper-base mil} and foundry products, shipments
(quarterly total):
Brass mill produets....................._ mil.1b__.| 3,016 3,317 867
Copper wire milt products (copper cont.)___do____| 2,647 3,031 810
Brass and bronze foundry products .. ... do..__ 767 782 195 178 || 209 |l L1030 D) P P R,
Lead:
Production:
Mine, recoverable lead. __.__._ thous. sh, tons..| 618.9 | 1603.0] 43.4! 514 55.7 51.3 | 53.6 487| 531 57.6 | 53.2 | 58.4| 528
Recovered from scrap (lead cont.)________ do__.| 1616.6 636.9 56.3 45.7 52.9 47.3 51.4 51.5 48.2 51.3 54.8 54.9 50.9
Imports (general), ore (lead cont.), metal_..do____ 344.6 280.5 21.3 36.5 28.4 13.3 11.9 20.5 19.6 19.4 18.1 23.1 24.9 15.3 15.0 | ___.__.
Consumption, total .. __.. __ ... . ______ do....| 1,485.3 {11541.2 | 124.0 99.7 | 123.1| 12222 | 136.3 | 128.4 | 117.3] 1309} 121.7 | 12531 121.8 | 136.0 | _..._..| ...
Stocks, end of period:
Producers’, ore, base bulllon, and In process
(lead content), ABMS._______ thous. sh. tons__{ 168.0 1676 | 134.3 | 154.2 | 144.7 | 147.2 | 154.3 | 156.7 | 157.56| 160.9 | 165.6 | 168.9 | 180.6 | 176.0 | _._..._| _.__...
Refiners’ (primary), refined and antimonial
(lead content)_ . _..__________ thous. sh. tons__ 64.5| r26.1 33.1 21.8 25,2 27.7 23.5 21.8 27.1 21.7 21.8 2.7 21.6 20.3 18.0 |._______
Consumers’ (lead content) . ... ....... do._..1 11185 | r124.11 120.3 | 131.0 | 1287 { 119.3 | 108.4 [ 121.1| 117.5| 113.4] 120.2 | 133.8 | 138.8 | 139.6 | __.___.| ___.___
Scrap (lead-hase, purchased), all smelters
(gross weight) ______. ... __ thous. sh, tons__| ! 66.3 78.6 64.3 64.2 64,2 70.7 715 72.2 78.6 90.8 86.2 91.8 86.8 84,0 . .....| ...
Price, common grade, delivered...._._. $perib..| .1503 1628 | .1650 | .1650 | .1650 | .1650 | .1650 | 1650 | .1772 | .1898 | .1900 | .1953 | .214y | .2150 | .2200 | 2450
Tin:
Imports (for consumption):
Ore (tincontent)_._ . __.__ . . __.___. 4,216 4,480 489 0 0 190 496 41| 1,019 449 55 508
Metal, unwrought, unalloyed.__ 52,451 | 45,845 | 4,083 | 4,858 | 3,622 | 3,193 | 2,615 | 1,430 | 3,732 | 2,637 | 1,797 | 3,300
Recovery from scrap, total (tin cor 120,180 | 120,477 | 1,705 | 1,290 ,900 | 1,285 [ 1,795 | 1,570 | 1,410 | 1,600 | 1,550 | r 1,485
Asmetal.____________._________ 12,199 | 12,012 160 150 165 160 175 145 135 165 160 150
Consumption, total_.__ 169,201 {174,640 | 6,230 | 5,210 5,630 | 5,820 [ 6,255 | 5050 | 5,785 6,650 | 5,900 6,160
Primary . . 153,501 | * 58,142 | 4,850 | 4,255 | 4,460 | 4,580 | 5,145 | 4,535 | 4,485 | 5,025 | 4,625 | 4,995
Exports, inel. reexports (metal)t_ . _______ r1,134 | 3,407 r 66 r 267 r 238 r 04 r278 1 rag4 |r1,375 (71,195 r423 |r1,012
Stocks, plg (Industrial), end of pertod. . __ S| 711,571 | r9,964 | 9,030 | 8,895 | 10,705 | 9,645 | 8,860 | 0 345 |9, 064 | 8935 | 8 690 ’ 9,820
Price, pig, Straits (N.Y.), prompt_______ 1.7747 | 2.2748 | 21227 | 23755 | 2.4345 | 2.4023 | 2. 4591 2.6244 | 3.0000 | 2.9814 | 3.5154 | 3.8943
Zine:
Mine prod., recoverable zinc____thous. sh. tons__| 478.3 | r478.8 | r37.7 | r40.4 40.9 | r42.7 | r43.3| r41.0| r38.7 42.6 39.3 41.9 | r40.3 0.7 ||
Tmports (general):
Ores (zine content)..._____________....__. do____| 254.9 199.1 19.0 12.1 16.2 9.8 15.7 11.8 13.7 15.4 24.3 19.8 18.7 20.4 15.2 1 ...
Metal (slab, blocks) ...._._.__.._.__...._. do._..| 5226 588.7 50.3 63.4 | 49.8 40.7 51.5 48.2 | 47.3 56.2 49.4 521 36.8 39.0 30,91 ...
Consumptlon (recoverable zinc content):
..................................... do___.} 1118.3} 1129.7 12.5 1.5 1.7 12.7 12,7 14.3 13.2 12.1 12.3 13 0 4.3 ||
Scrap, all types. .. . .. . ... do.__.|71307.4 [ 1298.3 24.8 23.0 2.6 25.2 26. 4 26.0 25.4 25.8 25.2 27.0 27.2 26,0 f_ .| ...
S]?’b zénc ; | 1t 1 d t1
T tion (primary smelter), from domestic
;’n&“}o,‘élgrﬁ‘;ms___’_'___“___h)j b e | 1ess2l saa] 43| 08| 86| so7| su1| ase| 40.6] 47| 1| 57| 4009
Secondary (redistilled) production_.._... do.__. 178.7 87.5 5.3 5.3 6.8 6.2 5.9 5.9 5.7 57 5.7 6.3 6.7
Consumption, fabricators. . ____ _do_...|'1,418.3 i1, 503 9l 1223 | 1114 124.1 121.9 | 135.2 118.0 | 105.5 118.0 109.3 116.8 112.9
EXPOTtS. - - oo do..._ 4.3 4.6 .6 1.0 1.5 1.2 1.3 3.3 4.5 3.1 3.6 L9 4.5
Stocks, riod:
o er 21O do..| to212] 1203| 222 21| 24| s23| sie| 27| 03| 208| 21| 2ol 18| we| 11| 108
Consumers’___._______________ _d 1126.1 | 1114.3 110.9 116.3 115.1 117.8 106.7 101. 8 104.9 111.5 109.9 122.9 123.1 1177 |cecaeaceaeaeaa
Price, Prime Western 1775 . 2066 . 2031 L2034 1. 2034 . 2031 L2037 1 .2035 1 .2736 3117 L3190 | .3264 | .3482 | .3478| .3495 . 3640

r Revised. » Preliminary. 1 Annual data; monthly revisions are not available.
A Effective Jan. 1974 includes items not covered for earlier periods: Aluminum—pipes,
tubes, blanks, etc.; copper—imports of alloyed refined, and exports of ores, concentrates,
bhster ete. § All data (except annual production ﬁgures) reflect GSA remelted zine and

zinc purchased for direct shipment.

& Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.

t Effective with the Aug. 1974 SURVEY, data revised to omit exports of wrought tin and
tin alloys; comparable figures for Jan. —May 1973 (long ton ): 87; 300; 130; 63; 24.

© Producers’ stocks elsewhere, end of July 1974, 3,000 short tons.

¢ For month shown.
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S-34 SURVEY OF CURRENT BUSINESS August 1974
197 1973
Unless otherwise stated in footnotes below, data i sz I 1973 i 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual June | July , Aug. | Sept. ' Oct. 1 Nov. | Dec. | Jan. | Feb. ‘ Mar. | Apr. | May | June | July
METALS AND MANUFACTURES—Continued
MACHINERY AND EQUIPMENT
Foundry equipment (new), new orders, net
mo. avg. shipments 1967=100.. 75.4 110.3
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly @ ____ i 79.3 128.6

Electric processing heating equip.. 12.8 19.9

Fuel-fired processing heating equip.........do._.. 41. 75.8
Material handling equipment (industrial):

Orders (new), index, seas. adj ... 1967=100..| 128.4 190.3 | 172.9 | 186.5 | 2049 | 205.7 | 214.0 | 219.0 | 2250} 196.50 197.0 10t.8 | 208.4 | ____ __ .0 ..\ ___ ..
Industrial trucks (electric), shipments:

Hand (motorized) .. .number__{ 15,482 | 21,387 { 2,185 | 1,621 [ 1,765 | 1,800} 1,775 | 1,682+ 1,669 | 1,535 | 1,536 | 2,032 | 1,946 | 1,974 | 2,064 {.eo__...

Ridertype. . do._..| 16,902 21,917 | 1,947 | 1,361 | 1,737 | 1,876 1,745) 1,010 | 2,288 ] 1,763 | 1,554 | 2,316 |} 2,031 | 2,395} 2,816 |--eeo.--
Industrial trucks and tractors (Internal combustion

engines), shipments. ________._____._.___ number__| 40,698 | 52,014 | 4,865 | 3,568 | 3,869 [ 4,484 | 4,652 | 4,325 | 4,903 6,025 | 5,653 | 7,636 | 6,540 [ 7,006 | 6,604 | .. .....
Industrial supplies, machinery and equipment:

New orders index, seas. adjusted.__1967-69=100__ 116.3 149.7 148.0 154.0 | 156.8 163.7 | 156.6 164.6 | 166.7 171.3 171.0 172.0 | 178.5 179.3 1817 |eacunn--
Industrial suppliers distribution:

Sales index, seas. adjustedt._.____._.__ 1967=100__ 120.3 139.6 143.4 | 144.8 | 154.4 | 146.8 | 144.2 | 149.9 142.9 149.9 148.9 149.6 150.6 | 164.4 163.5 165. 8
Machine tools:

Metal cutting type tools:

Orders, new (net), total_._______._______ mil. $__[1,008.95 1,825.45 | 133.20 | 131.30 | 127.35 | 168.70 | 184.05 | 160.80 | 179.25 | 169.55 | 174.05 | 254.25 | 243.75 |7 233.80 [»198. 40
Domestic._____.____ _do.__.| 877.25 {1,550.40 | 110.00 | 108,20 | 111.45 | 138.80 [ 165.35 | 138.45 | 122.55 | 144.95 | 149.25 { 215.55 | 218.10 (r205.85 |»168.35

Shipments, total_ _do____| 714.45 |1,073.75 { 102.90 | 72.65 | 76.90 ] 95.75 | 98.45| 86.35 | 124.50 | 84.10 | 95.85 | 129.30 | 123.00 [~ 119.90 |»125 .55
Domestle. . . ... do__.| 627.15 | 935.05 ] 90.40 | 08.15 | 64.85] 79.45| 85.65| 7590 | 112.35 | 72.50 | 86.30 | 111.05 | 108.15 |r104.50 |»111.05

Order backlog, end of period._.______._.__ do.._.| 7020 1,453.7 {1,056.7 | 1,115.4 [1,165.9 | 1,238.9 {1,324.5 | 1,399.0 [1,453.7 { 1,530.2 | 1,617.4 | 1,742.4 | 1,863.2 {7 1,977.1{»2,050.0

Metal forming type tools:

Orders, new (net), total..____.______.____ do....| 403.05| 787.20 | 78.20 | 52.90| 58.30 [ 61.55| 7L.40! 56.95 | 50.00 1 41.80 | 4575 | 66.80 | 41.70 |7 55.35 | »44,25
Domestic_ ... do_._.| 368.20 | 717.20 | 74.15| 48.40 | 52.50 | 53.50 | 64.45| 49.65 | 45.60 | 39.85 | 38.05 | 56.80 | 36.95 | 45.95 | #36.60
Shipments, total . _______________ “do....] 304.25| 427.25 ) 42.05| 30.05 | 33.85| 36.40 | 38.80; 41.25| 44.80 | 38.50 | 37.95 | 47.60 | 42.80 | 52.70 | »63.05
Domestic. . ____________. _do._..| 267.20 | 388.05 | 39.85 | 27.45 | 20.35 | 32.40 | 32.45} 38.20 | 39.35| 34.85 | 33,05 | 40.80 | 39.05 |7 44.75 | »58.20
Order backlog, end of period___._________ do_... 260. 5 620.6 | 494.6 | 517.4 | 541.9 | 567.1 | 599.7 | 615.4 | 620.6 | 623.9 | 631.7 | 650.9 | 649.8 | r652.5 | »633.7
Tractors used in construction: -
Tracklaying, total_ ... . . ......_ units__| 21,225 |124 872
mil. $_.| 1546.0 | 1690.6
Wheel (contractors’ oft-highway)___._._.__ units_.| 15,056 | 25,729
mil. $_.| 1198.5 | 2223.4
Tractor shovel loaders (integral units only), wheel
and tracklaying types. . ... ... __. units__| 46,052 | 53,616 512,101
mil. $__| 1801.7 951.9 5243.2
Tractors, wheel (excl. garden and contractors’ off-
highway types). oo ool units. .| 196,988 |1 212,072 | 61,141 | __|...--..- 46,304 |oooooooaaaoo 50,601 |.__ .. .| ___..__ 558,740 (323,047 {319,601 |_______.|- ...
mil. $_.| 1,141.0 [1 1,322.8 | 382.6 |._...oo|cao-ee 3049 [coooeo|oaonees 348.8 | . 5408.4 (3163.6 (3143.1 | _______|--------
ELECTRICAL EQUIPMENT
Batteries (auto. replacement), shipments_ __thous._| 43,220 | 43,468 | 2,807 | 2,915 | 4,120 | 4,525 | 4,830 | 4, 741 | 4,208 1 4,620 ) 3,607 | 3,070} 2,920 | 3,143 | 3,244 |........
Motors and generators:

New orders, index, qtrly . ______.___.__ 1967=100_. 99.3 129.6 | 134.2 |occmmaoo|ocicannn 127.2 foecoeoo e 134.9 || 179.3 | oo
Radio sets, production, total marketd"....... thous..| 20,086 | 50,198 43,990 | 3,067 [ 3,935 [4 6,303 | 3,870 | 3,952 143,860 | 3,141 2,976 43,427 | 2,435 | 3,321 | 44,268 | 3,276
Television sets (incl. combination models), produc-

tion, totalmarket &*..__ .. .. ____ ... _.. thous..| 13,507 | 17,367 {41,778 | 1,018 | 1,424 [41 778 | 1,535 | 1,453 |41,494| 1,024 | 1,327 |#1,655 | 1,258 | 1,188 | 41,588 975
Household major appliances (electrical), factory ship-

ments (domestic and export)* @ ________ thous..| 31,004 | 35,049 | 3,384 | 2.965 | 2,935 2,690 | 3,070 [ 2,625 | 2,346 | 2,585 | 2,576 | 3,175 [ 3,160 | 3,218 [ 2,054

Alr conditioners (room).._..__.... ..do___.| 4,508 | 15346 | 785.6( 306.2 | 146.0 | 128.7 .0 | 299.8 | 348.5] 497.6 | 494.7 | 651.9 | 671.6 | 655.7| 503.6

Dishwashers____..__..___ o...do_...{ 3199 | 13,702} 303.4 ] 272.4 | 318.2| 322.1 | 379.3 | 325.4| 279.1| 253.5 | 242.8 | 310.2 [ 303.2 | 297.2 | 204.3

Disposers (food waste) .. ceedoo . 2,771 2,976 266.2 236.0 252.5 266. 9 280. 5 244. 4 233.8 209.8 200. 7 264. 8 214.3 227.9 223.1

Ranges..._.__..._____ o..do.__.| 3,232 3,430 | 292.5| 304.0| 295.2 | 2940 | 331.3 | 2643 | 23L.2] 242.3 | 234.6 | 271.6 ; 271.9 | 269.5) 274.5

Refrigerators ...do._._| 6315 16774 | 618.5| 703.2| 707.8 1 578.6 ) 596.2 | 470.8 | 423.71 441.2 ) 450.3 | 552.9 | 541.6 | 556.1 ) 542.7

Freezers *__ o-do.___ 1,576 2,415 | 227.4 | 31107 200.1 183.8 1 213.71{ 216.6 199.1 188.5 195.7 268.8 | 263.7 283.9 270.9

Washers...__ - ._.do___.| 5,107 5,504 | 463.4 | 432.5 | 643.3 | 502.3 | 580.0 ) 420.8 | 316.9| 407.3 | 400.8 | 454.6 | 462.9 | 479.0 | 440.2

Dryers (incl. gas)___.. —.-do___.} 3,925 4,956 | 330,31 319.2 | 422.3| 419.2 | 470.6 | 362.1 | 288.7| 319.3 | 2958 | 307.8 | 315.6 | 319.2| 306.7

Vacuum cleaners_.__.._________________.___ do__..| 8,337 9,030 | 671.7 | 632.5| 755.2 | 857.9 | 920.5 | 871.8 | 624.5 ) 674.1 | 799.5| 040.3 | 786.0 [ 667.5 | 6673.3

GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments_ thous.__ 2, 066 1,720 136.6 | 143.1 | 146.0 | 149.5 152.5 | 124.4 | 114.4 136. 4 116.5 | r130.9 | 130.1 | 119.5
Ranges, total, sales.____..________._____.____ o} 2,661 2,481 | 238.7 | 166.8 | 210.7 | 2321 | 201.5| 183.4 | 169.7 | 162.9 | 148.9 ] 181.5| 158.8 |r181.9
Water heaters (storage), automatic, sales____do.._. 3,163 3,080 | 263.1 225.4 | 251.7 | 228 279.7 | 228.7 1 209.4 1 2358 214.7 | 237.8 | 264.2 |r227.9
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite:

Productton}. . _____ thous. sh. tons_.| 7,106 | 16,725 600 429 580 525 606 575 513 495 440 510 540 565 P490 |-

Exports._.___________._____ do_._. 780 n7 72 33 95 37 97 47 48 39 12 40 80 105 43 |ooos

Price, wholesale, chestnut, f.0.b. car at mine
Bituminous: $persh.ton_.| 18.228 | 20.044 | 19.600 | 19.845 | 20,458 | 20.703 | 20.703 | 21.070 | 21.621 | 21.621 | 22.785 | 22.785 | 26.031 | 26.031 | 26.031 | 29. 951

Produetiont.. . ___.____________ thous. sh. tons_.| 595,386 | 1591,000] 46,710 | 43,635 | 55,005 | 48,785 | 54,800 : 50,550 | 48,050 | 53,470 | 49,010 | 51,455 i753,685 | 56,000 |r 47,635 |»48, 905

r Revised. » Preliminary. 1 Annual data; monthly or quarterly revisions not avail.

2 Excludes figures for rubber-tired dozers. 3 For month shown,

4 Data cover 5 weeks;

other periods, 4 weeks. 5 Beginning 1st qtr. 1974, tractor shovel-loader class excludes
shipments of tractor shovel-loader/backhoes (front engine mount); of this type, data for the
tractor chassis only are now included in the wheel tractor class (Ist qtr. 1974 data, 4,239 units
valued at $34.0 mil.). ¢ Reflects new estimating factor (not comparable with earlier data

shown); restated June 1973 sales, 684,600 units.

1Effective June 1973 SURVEY, index revised back to 1970.
%Revised monthly data for Jan. 1971-Apr. 1973 are as follows (1967=100): 1971—91.6;

97.3; 94.9; 88.6; 02.4; 99.2; 121.9; 101.6; 108.7; 90.4; 103.7; 110.4; 1972—111.1; 113.8; 112.7; 113.0;
116.6; 127.2; 131.0; 150.7; 136.2; 130.0; 154.5; 151.0; 1973—150.4; 164.0; 176.2; 185.9. .
JEffective Jan. 1973, data reflect total market as follows: Sets producedin the United States,
imports by U.S. manufacturers for sale under their brand name and, beginning 1973, setsim-
ported directly for resale.
*New series. Source: Association of Home Appliance Manufacturers.

2 Includes data not shown separately.

1 Monthly revisions for 1972 will be shown later.



August 1974 SURVEY OF CURRENT BUSINESS S-35
w2 | 1 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 June | July Aug. | Sept. Oct. | Nov. | Dec. | Jan. Feb. | Mar, | Apr. | May June July
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bttuminoiusl—Continue;i d retall deliverd
and reta eliveries
Indltlcs)glaQ .? ?.-is.lfl_]ll.)_t _C_"j _________ thous. sh. tons_'_ 516,776 | 556,022 ] 45,115 | 47,715 | 48,840 | 45,471 | 46,427 | 46,703 | 50,130 | 50,415 | 45,122 | 46,402
Electric power utilities__...._____..._____ d 348,612 | 386,879 | 31,824 | 34,620 | 35,933 | 32,735 | 32,263 | 31,962 | 33,886 | 34,468 | 30,020 | 31,010
Mfg. and mining industries, total____ 159, 253 | 160,827 | 12,895 | 12,651 [ 12,447 | 12,052 | 13,348 | 13,798 | 15,228 | 14,637 | 14,002 | 14,549
Coke plants (oven and beehive) 87,272 , 7,774 1 7,964 | 7,804 7,603 | 7,887 7,736 | 8, 7,977 | 7,307 | 7,664
Retail deliveries to other consumers._____ do..._.| 8,748 8,200 381 431 446 672 804 932 { 1,009 | 1,310 | 1,100 840
Stocks, industrial and retail dealers’, end of period, )
ot _-_thous. shr.’tons_, 115,372 [ 99,022 {107,616 105,027 |104,488 | 103,561 {104,397 |104,095 | 99,022 { 96,005 | 93,970 | 97,445
Electric power utilities._ do.._.| 98,450 | 85,512 1 90,747 | 90,818 | 90,055 , 886 , 2 89,734 | 85,512 | 83,366 | 80,910 | 83,250
Mfg. and mining industries, total ._.do____| 16,632 13,220 | 16,594 | 13,949 1 14,123 | 14,400 | 13,917 | 13,991 | 13,220 | 12,339 | 12,670 | 13,765
Oven-coke plants_..._._.._._____._.___ do._..| 9,032 6,875 1 8,644 | 6,030 | 6,493 | 6,575 7,007 | 7,171 | 6,875 { 6,269 | 6,090 | 6,255
Retatldealers_____._____.______.________._ do.... 290 290 275 260 310 275 280 370 290 300 390 430
Exports. oo do..._| 55,960 | 52,870 | 4,969 | 4,164 { 5125 | 3,424 ( 5,882 | 5,214 | 4,889 | 2,813 | 4,627 | 3,179
Prices, wholesale:
Screenings, indust. use, f.0.b. mine
$ persh. ton_.| 10.378 | 11.816 | 11,616 | 11.551 | 11.561 | 12.040 | 12.129 | 13.010 | 13.103 (07 TSR S SO (RO PR
Domestlc, large sizes, f.o.b. mine ______._ do.._.f 11367 | 311.659 f e e el [ JN P S NI SO FURIRUIY R,
COKE
Production:
Beehve_ ..o oo thous. sh. tons_. 854 2784 60 64 71 67 68 66 82 67 65 70
Oven (byproduct)__ —..-do.._._| 59,853 63,496 | 5,325 5,307 5,383 | 5,153 5,358 | 5,218 | 5,426 | 5422 ) 4,974 | 5252
Petroleum coke§. ... ... 26,458 | 2,315 | 2,351 2,309 | 2,067 | 2,215 | 2,099 | 2,175| 2,053 | 1,844 | 1 994
Stocks, end of period:
Oven-coke plants, total ___.______.__________ 1,184 1 1,712 1,514 1,520 | 1,501 1,435 | 1,313 1,184 | 1,125 1,139 1,163
At furnace plants___.___ 1,113 1,572 1,367 1,370 1,375 1,339 1,236 1,113 | 1,053 1,070 1,100
At merchant plants.._ 71 139 148 150 1 9 76 71 72 69 63
Petroleum coke.__.______ 1,995 | 1,965 2,057 2,087 2,027 1,957 | 2,017 1,995 | 1,928 | 1,811 1,653
EXPOItS o oo 1,395 108 119 147 211 109 88 101 70 57 149
_PETROLEUM AND PRODUCTS
Crude petroleum:
Oil wells completed...._....__....__..._ number.._| 211,306 9,892 767 912 724 854 790 822 | 1,087 763 901 936 947 957 | 1,238 |.._......
Price at wells (Oklahoma) _$ per bbl__ 3.45 43,87 4.13 4.11 4.11 4.12 [ %0 20 TR AU R S 3
Runstostills O ... ________ mil. bbl_.{ 4,280.9 | 4,537.3 } 385.9 | 395.2 | 391.7 { 376.8 | 395.5| 371.2{ 376.6 |5373.2{ 326.5
Reflnery operating ratio.__.._._.__% of capacity.. 88 91 94 94 93 92 94 91 8! 8 84 81
All olls, supply, demand, and stocks:
N%w %upp}y, totalad*t .. mil. bbl__| 5,833.0 | 6,262.0 | 605.3 531.2 | 540.8 516.7 | 542.0 | 534.2 | 519.1 ] 495.8 | 452.1 | 4903.8 | 499.8 | eeooofecomoiifocameas
roduction:
Crude petroleam?...._____ ... __._____ do_.__| 3,456.4 | 3,353.4 | 276.3 | 285.0 | 284.0 | 272.3 | 284.3 | 274.3 | 280.3 | 276.1 | 256.4 | 277.4 | 268,6 |ococeeos|ooamaaelocaas
I Natural-gas plant liquidst_. ___..___.__ do..._ 648.3 645.1 52.6 54.8 55.1 53.1 55. 54.0 54,5 53.6 49.5 54,7 5201 |ceccicafmceccea s eemae
mports:
Crude and unfinished ofls..._....._____ do.___ 856.8 | 1,234. 2 101.3 | 113.0 115.9 108.7 119.5 | 108.5 94.3 71.5 66.3 81.4
Reflned produectst weodoo . 878.5 | 1,029. 4 75.1 78.3 85.8 82.5 82.8 97.4 90.0 88.5 79.9 80.3
Change in stocks, all ofls (decrease,—) .. __. —85.0 49.3 24.3 28.3 10.7 18.7 21.8 | —14.2 | —14.9 | —-33.2 | —-27.9 5.9
D%mand. total@. ... 6,071.7 | 6,387 | 500.6 | 514.8 | 546.6 505.9 536.8 [ 559.1 547.3 541.8 | 492.1 503. 4
xports:
Crude petroleum.__....______._....____ .2 .7 0 .2 0 .2 0 1] .2 .5 .3 0
Refined produetst_ ... .. .___ 81.2 83.5 6.4 7.2 6.7 7.1 6.9 6.1 6.9 5.9 5.4 6.1
Domestic product demand, total 9 @. 5,990.3 ) 6,297.5 | 494.1 507.3 539.8 | 498.6 529.9 553.0 | 540.3 | 535.4 | 486.4 | 497.4
QGasolinet 2,350.7 | 2,452.0 § 210.3 | 218.9 226.6 | 198.7 208.6 | 206.0 | 194.1 181.2 1717 | 192.7
Kerosene._. 85.9 78.9 3.5 4.6 4.5 5.6 5.6 9.2 7.4 9.7 7.9 5.5
Distillate fuel oil .________________.______ 1,066.1 | 1,124.3 72.4 72.2 79.2 79.8 90.4 | 105.3 114.2 118.4 | 107.4 97.5
Residual fuel oilt - 925.6 | 1,019.9 78.0 4.7 83.4 80.0 79.0 93.6 90. 2 94.1 84.3 78.0
Jet fuel 382.5 383. 4 30.2 32.4 32.5 3.9 33.0 30. 4 32.2 27.8 24.1 29.6
Lubricants 52.8 59.0 4.5 5.4 5.3 4.6 5.7 5.0 4.9 5.2 4.4 4.9
Asphalt 163.8 182.6 20.1 23.4 26.1 21.1 20.9 15.1 9.3 6.9 7.6 9.3
Liquefled gasest 519.8 | 528.6 | 34.5| 34.2 39.3| 387 46.0| 50.8 | 49.5) 548| 44.2| 43.2
Stocks, end of perfod, total _...__.__________ do....| 959.0 | 1,008.3] 9058.0 | 9086.3 | 997.0 [1,015.6 |1,037.4 {1,023.2 [1,008.3 | 975.1{ 047.2 | 053.1
Crude petroleum..__.___.__.______ _do____ 246. 4 242.5 248.9 243.7 248.3 241. 246.3 250.0 | 242.5 233.0 240.7 244.7
Unfinished oils, natural gasoline, etc.____.do_._. 100.8 107.0 1110 109.5 | 106.4 109.4 | 110.3 | 1117} 107.0} 1059 | 103.2 | 115.2
—Refined products...._._._____.__.____ .. do____ 611.7 658.8 598.2 633.1 642.2 665. 0 680.9 661. 6 658.8 636.1 603. 2 593.3
Reflned petroleum products:
Gasoline (incl. aviation):
Production_..____. 211.3 218.3 | 215.4 200.2 | 207.1 193.2 190.4 | 184.2 | 168.2 | 186.5
Exportst.._______. [0) .1 . ) . .5 .2 1@ .2
Stocks, end of period 211.6 215.0 | 208.6 213.9 218.2 | 211.4 213.4] 221.3 | 223.0| 223.6
Prices (excl. aviation):
Wholesale, regular*.___.____ Index, 2/73=100________.__ 109.91 108.6 | 110.4 | 111.1{ 110.9 | 112.9 | 118.5 | 126.1 | 136.7 | 147.0| 16L.4| 172.1 | 177.3 | 188.5| 196.6
~Retail (regular grade, excl. taxes), 55 cities
. (st offollowingmo.)._._..___.___ $ per gal._ . 245 .275 . 268 . 268 .267 217 . 286 .303 .328 . 361 . 381 .39 417 435 .436 (...
Aviation gasoline:
Production.. 17.0 16.4 1.3 1.6 1.9 14 1.7 1.8 11 1.1 1.0 1.0 1.1
Exportst___._...._.___ .2 .2 [O) ®) (1) (O] (O] (O] O] O] O] O] O]
Stocks, end of period 4.3 3.9 3.1 3.4 34 3.5 3.6 4.0 3.9 3.8 3.9 3.2 3.0
Kerosene:
Production 80.1 80.1 4.5 4.9 5.4 5.9 7.0 6.6 7.1 5.9 5.6 4.7 k3 3 P PR, S
Stocks, end of period.. do_.__ 19.1 21.0| 20.2 20.5 21.6 | 221 235 2.2 2.0} 17.5| 156 150 149 | feeecooifecaaaoos
.--Price, wholesale (light distillate)*
Index, 1967=100__1_________ 128.0 § 126.9 128.6 129.4 130.0 135.6 139.9 145.9 154.3 1 184.8 ' 198.7 1 209.4} 217.6 233.2 | 4L7

7 Revised. ! Less than 50 thousand barrels.

months. 3 Average for Jan.-May. 4 Average for Jan.-Oct.

? Reflects revisions not available by

5 Series discontinued.

¢ Beginning Jan. 1974, data may reflect input of lease condensate, natural gas plant liquids,
untjxyshed oils, and other hydrocarbons which are processed through the crude oil distillation
facilities. No comparable data for earlier periods are available.
?Includes data not shown separately. § Includes nonmarketable catalyst coke.

" Includes small amounts of ‘‘other hydrocarbons and hydrogen refinery input,’”’ not

shown separately.

1 Monthly revisions for 1972 will be shown later.

@ Beginning March 1974 SURVEY, data are restated to account for prpcessing gain and
crude losses not previously ineluded; comparable data for earlier periods will be shown 15}1;6}:.
OZEffective with Jan. 1974 data, series known as ‘ Gross input to crude oil distillation units”;
*See similar note, p. $-36.

see note 6 for this page.



S-36 SURVEY OF CURRENT BUSINESS August 1974
l 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 Annusl June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb. \ Mar. | Apr. | May ‘ June July
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Distillate fuel oil:
Production. . ... ... mil. bbl._| 963.6 {1,030.2 84.8 85.4 86.9 84.4 90.3 87.7 97.3 89.3 67.2
Imports..- _.-do___. 66.4 | 138.8 6.5 9.9 8.9 8.9 13.5 14.8 13.5 13.9 8.2
Exports.coooccoaao .do__.. 1.2 3.2 .3 .1 .3 .8 .7 .1 .3 .1 .1
Stocks, end of perfod_______.__.__ _do__..{ 154.3 | 196.5 ) 137.9 | 160.9 | 177.3 | 190.2 ; 203.0 | 200.2 | 196.5| 181.2 | 149.2
Price, wholesale (middle distillate)*.
Index, 1967=100.__ |- . ... 139.7 137.4 141.8 143.3 145.6 147.7 157.3 171.7 194.8 234.1
Residual fuel oll:
Production__.___________________.. ... mil. bbl. 292.5 | 354.6 27. 4 27.4 26.4 26.3 30.5 3.8 35.9 33.2 28.8
Imports_._ 637.4 | 666.7 52.7 49.5 57.3 5b.2 48.2 58.2 55.6 53.7 53.8
Exports. .. .o 12.1 0.2 .2 1.1 .9 .7 .6 .2 .3 .3 .3
Stocks, end of perlod... 55.2 53.5 51.8 53. 4 53.6 55.1 55.0 52.0 53.5 46,5 45.0
Price, wholesale*___________.Index, 1967=100.__|. ... 190.4 | 181.0 | 1849 176.6 | 183.5 ] 201.6 | 206.0 | 281.4 | 319.4 | 417.2
Jet fuel:
Produetion ...l mil. bbl__ 310.0 | 313.7 25.1 25.6 26,2 25. 4 27.1 25.6 25.7 24,8 219 25.8 26,0 {eemeoo o
Stocks, end of perlod___________.__ ... do._.. 25.5| 28.5| 25.4| 257 249 25.1 25.6 | 2857 285 20.7| 29.6| 30.0| 317 |ecomeoofoooo_.|iilllC
Lubricants:
Production..... ... . 65.3 | 68.7 5.4 5.8 5.6 5.5 6.2 6.0 6.0 5.9 5.2 6.1 6.0
Exports............. 15.0 12,8 1.2 1.0 1.0 1.0 8 .9 1.1 1.0 7 1.0 1.2
Stocks, end of period 13.3 12.2 12.8 12.2 11.8 11.8 1.6 12.1 12.2 12.0 12.3 12.7 13.0
Asphalt:
Production. . . ... mil, bbl__ 155.3 167.9 16.8 17.7 18.9 18.1 17.8 14.0 11. 4 8.8 8.7 115 1 1 I PR DISR I
Stocks, end of period.._ do__.. 21.6 15.0 27.3 22.9 16.8 14.9 12,5 12.1 15.0 18.0 20.1 23.2 o T O P IS N
Liquefled gases (Incl. ethane and ethylene):
Production, total ... ____ ... .. mil. bbl. . 575.1 583.9 48.4 49.2 48.7 47.1 49.7 47.2 48.8 47.7 44,5 50.5 48.1
At gas processing plants (L.P.G.)______.do._..| 4447 | 4470 36.8 36.5 36.6 36.0 38.0 37.3 38.3 37.6 35.0 40.0 37.5
Atrefineries (L.R.G.) ____ ... ... do.... 130. 4 136.8 11.6 12,7 12.1 11.1 1.7 9.9 10.5 10.1 9.4 10.6 10.6
Stocks (at plants and refineries) . .__.____. do_.__. 85.7 98.6 90.0 | 101.0{ 106.8 ( 111.3 ¢ 111.3 % 104.2 98.6 90.1 88.5 92.9 09.4
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
Pulpwood:

Recelpts......_._._...__thous. cords (128 cu. ft.) .| 70,273 | 71,772 | 6,234 | 5998 | 6,347 | 5956 | 6,505 | 6,081 | 5,876 | 6,068 | 6,027 | 6,840 | 6,622

Consumption. . ___ . ... __. do....| 71,538 | 71,453 | 6,074 5,845 6,097 | 5,746 6,185 | 6,024 5,796 | 6,307 | 6,023 | 6,608 | 6,425

Stocks, end of perfod._._ ... __. do.._.| 5,165 5002 ] 4,330 | 4,421 | 4,515 | 4,800 | 5184 | 5,217 | 5002 | 4,805 | 4,640 5087 | 5365

Waste paper:
Consumption...._..___._..___.__ thous. sh. tons..| 11,703 | 12,223 | 1,032 926 1 1,047 977 | 1,097 | 1,057 977 | 1,069 992 | 1,114 |~ 1,087
Stocks, endofperfod_______________________ do._.. 626 516 472 492 471 433 467 485 516 537 545 590 r 634
WOODPULP
Production:

Total, all grades. ....__.__.___... thous. sh. tons_.| 46,767 | 48,238 4,058 | 3,928 4,181 3,849 | 4,185 | 4,104 3,748 | 4,100 | 3,776 | 4,253 [ 4,177
Dissolving and speclal alpha._ .. _________ do_._. 1,656 | 1,672 148 118 144 113 165 143 148 144 135 171 142
Bulfate .- o . .. _.do_._.| 31,826 | 32,460 2,714 2,663 | 2,803 | 2,619 2,764 1 2,753 2,463 | 2,7 2,490 | 2,833 | 2,786
Sulfite_ .. . R 2,173 | 2,293 198 185 205 185 197 198 177 196 174 194 188
QGroundwood. ... ___ ... 4,639 | 4,678 412 393 421 350 421 404 386 405 382 411 380
Defibrated or exploded - 2,502 | 3,130 253 253 258 253 289 269 259 298 305 307 320
Soda, semichem., screenings, etc 3,971 | 4,003 333 317 351 329 349 336 316 327 290 337 360

Stocks, end of perfod:

Total, allmills...__________________________ 848 725 807 736 736 683 707 725 725 702 686 737 r745
Pulpmills___.____ - 323 206 343 318 327 204 324 329 296 310 309 351 328
Paper and board mill; 393 348 385 339 341 328 323 335 348 329 316 321 7343
Nonpapermills_.________________ 86 81 79 79 68 62 60 61 81 63 61 65 r74

Exports, all grades, total.__.__._____.__ 12,253 (12,343 210 181 196 198 211 211 180 193 206 237 245
Dissolving and special alpha 736 60 62 47 53 62 60 52 75 61 74 68
Altother. . ... 11,460 |11 607 150 119 149 144 149 151 128 118 145 163 177

Tmports, all grades, total__.._________________ 13,728 (13,993 333 324 250 279 356 378 287 363 337 345 368
Dissolving and special alpha 224 177 17 17 3 10 17 23 21 21 22 13 19
Allother .. ... 13,504 | 13,816 318 307 247 270 339 355 266 341 316 333 349

PAPER AND PAPER PRODUCTS

Paper and board:

Production (Bu. of the Census):

All grades, total, unadjusted. . thous. sh. tons. | 59,445 | 61,833} 5,196 | 4,919 | 5,380 | 4,813 ; 5,491 | 5228 | 4,710] 5,258 | 4,923 | 5,421 | 5,383
8] do....| 25426 | 26,486 2,213 ( 2,123 | 2,280 2,050 | 2,338 | 2,237 2,077 )| 2,277 1 2,125 | 2,344 | r 2,289
Paperboard__..____________ do....| 28,532 29,654 | 2,509 2,332 | 2,504 2,305 2,647 2,509 2,210 | 2,547 | 2,354 | 2,577 | r2,576
Wet-machine board___________. do_... 147 135 12 10 11 1 12 11 10 12 11 14 14
Construction paper and board. .. ..____ do....| 5,341 5, 559 462 454 495 447 494 470 412 421 432 486 503

Wholesale price indexes:
Book gaper. A grade 109.0 | 112.4 112. 4 112.4 112.4 112. 4 115.3 115.3 115.3 116.7 116.7 123.5 134.2
Paperboard._._.___.____.______ do....| 105.5] 1151 116.7 | 116.7 | 116.7 | 116.7 [ 118.0 | 119.7 | 120.7 | 127.0 | 131.0 | 133.9| 145.1
Building paper and board...__._._.._.__. do_._.| 106.4| 1128 | 111.7 | 112.2{ 112.8 | 1159 | 117.7 | 118.8 | 120.1] 1217 | 121.8 | 123.4 | 123.7

 Revised. on spot quotations in trade journals, which over the past year have come to represent a

b;rrRleported annual total; revisions not allocated to the months. 2 Less than 50 thousand
els.

*New series. The Bureau of Labor Statistics has revised its pricing program and discon-
tinued prices for the former specification. The index shown is developed from revenue and
volume data collected directly from petroleum companies. The pricing formerly was based

decreasing portion of domestic transactions. Because of the time required to collect the new
data there will be a one-month lag in pricing; e.g. the May 1974 index reflects changes in prices
from Mar. to Apr. Except for gasoline (p. S-35), 1973 annuals are averages of Jan. and Feb.
old indexes and Mar.-Dec. new; for gasoline, it is an average of Feb.-Dec. new indexes. There

are no comparable indexes for earlier periods.



August 1974 SURVEY OF CURRENT BUSINESS S-37
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 June | July | Aug. | Sept.| Oct. | Nov. { Dec. | Jan. | Feb, | Mar. | Apr. | May | June | July
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Segcted 3ypesdof paper (APIt):d
roundwood paper, uncoated:
Orders, new?, p SRR thous.sh.tons..| 1,405 1,431 126 130 136 112 126 96 100 118 117 140 134
Orders, unfilled, end of period_ __..__.._do.... 1 152 195 207 211 219 201 168 152 139 169 168 193
Shipments. « oo do....| 1,317 1,427 122 109 132 120 136 123 119 126 109 120 127
Coated paper:
OTAeTS, TIBW .- o e ceemeeaco i eccccanas do_...| 3,630 3,826 318 292 316 293 312 279 309 333 306 346 321 347 | .
Orders, unfilled, end of perfod. .do..._. 393 346 462 420 435 419 422 350 346 352 342 366 349
Shipments. ...l do.._.| 3,522 3,852 328 310 324 301 325 330 310 345 310 341 r 337
Uncoated book and writing and related papers.$
Orders, NeW______ . ..oooi.o do___. 6,089 | r 6,417 556 484 528 514 563 504 498 585 525 563 * 537 546 |\ ..
Shipments. . oo do___. 6,023 6, 590 551 532 576 524 603 556 515 507 533 601 r 596 602 oo
Unbleached kraft packaging and industrial con-
verting papers:
Orders, rgw?wr_) _____________________ do_...i 4,039 3,967 370 374 324 303 387 313 320 337 345 r372 345
Orders, unfilled, end of period. .. do.... 24 193 192 191 196 190 178 176 193 190 204 210 215
Shipments_ ... ... ........... .do... 3,916 4,011 340 314 346 327 351 339 332 340 | r334] r365| 339
Tissue paper, production. .. ...._......_. do....| 3,977 3,984 334 314 336 308 340 328 311 333 316 345 r 338
Newsprint:
Canada:
Produetion.. . .. ... do._..| 8,82 9, 140 825 775 684 592 716 801 7851 3815 758 835 799
Shipments from mills. _ . ______.___.___.. do._._| 8,901 9,199 811 781 665 665 722 826 780 3791 740 776 848
Stocks at mills, end of perfod_. ... ___. do.._. 251 193 279 273 292 218 213 188 193 3216 233 202 244
United States:
Production__ ... ... 3,422 3,431 282 278 288 258 201 289 261 3281 258 207 255
Shipments from mills_.__ 3,437 3,435 281 278 292 262 292 289 263 3277 261 272 261
Stocks at mills, end of period_._________. do._.. 27 24 35 35 30 27 25 26 24 328 25 31 24
Consumptiion by publishersa....__._...._ do__.. 7,569 7,658 642 620 610 608 652 652 623 3569 539 619 598
Stocks at and in transit to publishers, end of
perfod . _______.__.___________ thous. sh. tons_. 544 603 671 670 628 606 590 606 603 3657 718 707 721 720 706 | ...
[inports __________________________________ do ...} 7101 7,410 678 606 586 511 567 656 549 682 628 623 636 622 622 | ...
Price, rolls, contract, f.0.b. mill, freight allowed _
or delivered______..__._.....___ $ per sh. ton..| 163.20 { 170.44 | 168.58 | 169.42 | 169.42 | 170.25 | 170.25 | 179.67 | 182,34 | 184.34 | 184.34 | 195,05 | 205.13 | 205.13 | 207.13 |___...__
Paperboard (American Paper Institute):
Orders, new (weekly avg.).__.__. thous. sh. tons_. 513 518 596 541 595 573 575 579 518 583 563 622 594 596 587 . ...
Orders, unfilled §.. .. ... do._..| 1,446 1,603 1,860 | 1,874 | 1,903 | 1,909 | 1,817 | 1,723 | 1,603 | 1,753 | 1,741 ! 1,780 | 1,775} 1,741 | 1,580 | _______
Production, total (weekly avg.).o.......... do.... 549 568 583 518 587 548 585 590 574 579 587 597 587 599 587 feeceen s
Paper products:
Shipping containers, corrugated and solid fiber,
shipments. ____.__._.____ mil. sq. ft.surf. area._|1211,926 | 1228,052 | 19,591 | 16,762 | 20,239 | 18,267 | 21,744 | 19,410 | 16,934 | 19,556 | 18,238 | 19,518 | 19,474 | 19,664 | 17,797 | 15,386
Folding paper boxes__.___.___..__ thous. sh. tons__| 2,525.0 | 2,614.0| 215.1 193.5 232. 4 216.7 243.0 1 227.0 01 225.31¢225.6 | 20L.5 | 2241 [7216.6 | 21851 209.6 |...._...
mil§..| 1,330.0 | 1,460.0} 119.5 107.0 130.9 125.0 138.9 _130. 2] 133.0 133.0 123.1 1 7137.9 | 7 137.3 | 142.6 138.1 ...
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption________.___________ thous. Ig. tons. .| 640.60 685.44 [254.46 | 48.97 56.40 | 56.30 | 63.41 57.12 | 53.96 | 64.43 | 58.43 | 63,021 58.7. 59.85
Stocks, endof period._._.__________________ do__..| 116.72 122.44 111,08 | 111.49 | 111.04 | 121,68 | 114.92 | 122,47 | 122,44 | 122.04 | 118.26 | 127.44 | 128.28 | 128.93
Imports, Incl. latex and guayule_ _____.____ do___ | 602.16 [ 642.91 53.44 | 40.71 66. 26 63. 69 60. 17 56.32 | 38.32| 53.18 | 59.09 | 63.42 | 50.15 65. 31
Price, wholesale, stnoked sheets (N.Y.)__$ per ib__ .181 .351 . 368 .413 .413 . 364 .336 . 395 . 540 . 538 .510 .488 .428 440
Synthetic rubber:
Produetion._ ... ... 2,424.68 |2,585.49 12109.86 | 210.04 | 220,38 | 210.67 | 227.40 | 212,61 | 219.37 | 222.74 | 208.70 | 227.42 | 222.10 | 223.60
Consumption.. ____ 12,296.12 {2,400.84 [2196.06 { 180.33 | 200.48 | 209.08 | 219.68 | 196.86 | 188.97 | 221.03 | 201.94 |~ 216.52 [ 204.81 | 200.88
Stocks, end of period 495. 68 520.99 {2469,93 | 499.28 | 505.91 | 517.18 | 500.88 | 494,73 | 520.99 | 500.84 | 497.00 | 476.72 | 466.60 { 490.63
Exports (Bu.of Census)_______..__________ do_._.| 257.10 275.84 23.58 20. 86 18. 96 29. 34 25.01 21.60 21,16 22.40 20. 55 27.76 27.50 26. 01
Reclaimed rubber:
Production _..do....| 194.45 201.02 | 218.46 16. 79 15. 30 11.71 13. 04 11.31 14.10 11.27 14.32 15.38 10. 05 14. 23
Consumption._____ ._.do.___| 187.58 163.71 {213.81 11.38 11.89 11.27 14. 52 11.17 10. 80 13.75 13.15 14.43 13.06 13. 07
Stocks,endof perlod..________ . __________ do.... 19.91 20.96 |223.16 25. 04 23.87 22.18 21,43 21. 66 20. 96 19.81 17. 64 17.19 15. 85 15. 55
TIRES AND TUBES
Pneumatlc casings, automotive:
Production_ ... _____ thous__| 229,611 | 223,418 | 17,752 | 14,287 | 17,325 | 17,727 | 19,841 | 18,035 | 17,343 | 20,366 | 19,349 | 20,497 | 18,334 | 18,379 .o cceeonfoeamoaen
Shipments, total ... _______________ do.__.| 227,944 | 238,016 | 21,994 | 19,433 | 19,658 | 20,765 | 22,582 | 17,559 | 13,950 { 17,055 | 15,808 | 17.222 | 19,639 | 18,994 |- ... .l._._.._.
Original equipment._._._________________ do.._.| 63,924 | 69,600 { 6,562 | 4,671 | 4,478 | 5424 | 6,555 | 5,884 | 3,778 | 4,846 | 4,432 | 4,724 | 5245 | 5,452 { ...l ...
Replacement equipment._.___.___________ do__..| 161,689 | 165,216 | 15,009 | 14,462 | 14,802 | 14,920 | 15,523 | 11,203 | 9,762 | 11,657 | 10,854 | 11,962 | 13,832 | 12,631 |...o.._|--o.._..
Exports. ... do._..{ 2,331 | 4,100 332 300 293 421 504 471 409 551 522 536 563 [V DN SO,
Stocks,end of period..__..____.._....______ do_.__| 60,255 | 50,275 | 56,834 | 52,341 | 50,392 | 47,775 | 45,636 | 46,472 | 50,275 | 53,308 | 57,056 | 60,553 | 59,020 | 58,995 |... ... ... .
Exports (Bu.of Census) .. _......._.__.__.. do....| 2127 4,393 440 349 245 429 548 517 48 539 601 568 68 , 04 986 | .oeo.--
Inner tubes, automotive:
Production_ . _._.._._ ... ______._________ do..__! 37,962 | 38,701 | 3,233 | 2,350 | 2,950 | 3,209 { 3,592 | 3,041 | 3,008 | 3,554 3,441 | 3,875 | 3,570 | 3,615 ... |......._
Shipments.__.__. e do_...| 41,774 | 44,710 § 3,019 | 3,348 | 3,688 | 3,736 | 4,273 | 3,395 | 3,366 | 4,210 | 3,816 | 3,800 | 3,887 | 4,057 [-..-—--- e
Stocks, end of period ___..__..__..________ do....| 9,391 8,55 [10,203 | 9,633 | 9,311 | 9,234 | 8,099 | 8,601 | 8556 | 8,208 | 8,517 8897 | 8,978 | 0,100 |..__..__ [
Exports (Bu. of Census)..._......._...._._. do__.. 766 | 1,290 149 67 110 82 143 141 129 80 138 158 237 319 500 fo.o.-

r Revised.  » Preliminary. ! Reported annual total; revisions not allocated to months.
2 Publication of monthly rubber statistics was discontinued by the Census Bureau effective
with the Dec. 1972 report (Series M30A). Data beginning Jan. 1973 are from the Rubher
Manufacturers Association and are not strictly comparable with earlier data.

January 1974, data reflect reduction in basis weight of newsprint from 32 to 3

3 Beginning
0 1bs. for 500

sheets measuring 2 1" 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;

mill stocks, 29; consumption by publishers, 586, stocks at and in transit, 676.

{Represents the sum of uncoated book paper 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.

< Corrected.
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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

1972

] 1973

1973 1974

Annual

June

July ‘ Aug.

Sept. ‘ Oct. Nov. Dec. | Jan. Feb. | Mar. Apr. May June July

STONE, CLAY, AND GLASS PRODUCTS

PORTLAND CEMENT
Shipments, finished cement............_thous. bbl__|1 433,149 (1472,149 | 47,181 | 47,633 | 53,138 | 43,367 | 50,213 | 38,612 | 26,500 | 22,245 | 24,601 | 31,846 | 38,622 | 43,133 | 43,372 {___.____.
CLAY CONSTRUCTION PRODUCTS
Shipments:
Brick, unglazed (common and face)
mil. standard brick..| 8,402.2 | 8,922.7 | 862.1 832.0 | 868.0| 704.5 | 781.7( 692.5 | 526.3 | b511.4 | 452.1 | 570.4
Structural tile, except facing. ... thous. sh.tons__| 100.5 94.2 8.3 9,2 10.5 10.0 9.9 8.7 5.7 6.5 55 7.5
Sewer pipe and fittings, vitrified_..________ do....[ 1,718.0 | 1,637.5 161.9 160.6 | 174.2 148.6 ; 150.2 | 132.1 87.7 97.2 100.9 | 128.4
Facing ttle (hollow), glazed and unglazed
mil. brick equivalent.. 133.3 123.3 12.1 11.3 13.0 10.2 11.2 9.1 8.2 7.9 7.5 9.0 9.0 9.4 e
Floor and wall tile and accessories, glazed and un-
glazed _.mil. sq. ft_. 307.9 300. 6 26. 0 25.2 21.8 23.0 26.8 23.9 21.3 23.0 22,1 23.6 25.3 25,5 fo e e
Price index, .0.b. plant or
cdoek o ol 1967 =100 _ 122.1 130.9 131.3 131.3 | 13L5 131.5 | 132.1 132.1 132.5 | 134.8 136.5 | 139.5 141. 2 141.8 142,2 142.2
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments_________.._.___ thous. $__| 650,202 | 591,290 { 147,118 |______ __lecceeee. 148,395 |- | . 153,526)- o cooen| et 146,864 {._ ... PR PRI P R
8heet (window) glass, shipments._.__._____ do_._.| 157,187 | 152,242 1 38680 | __.____[cccca.-. 37,396 oo femoas 38,647 |eeccune]ocaanns 40,524 .. b |eeaoolillo
Plate and other flat glass, shipments. ______ do..._| 393,105 | 439,048 ] 108,438 |.___.___[-ce-u--- 110,999 |- oo oceas 14,879 oo | 106,340 .o doo e el
QGlass containers:
Production.. ... ... 267,347 | 277,372 | 24,476 | 22,922 | 24,270 | 22,116 | 24,662 | 21,008 | 20,318 | 24,430 | 20,804 | 25,814 |~ 24,905
Shipments, domestic, total__..._._..._..... 264,869 | 272,630 | 23,813 | 21,684 | 26,206 | 22,543 | 23,283 | 21,656 | 20,721 | 23,722 | 23,377 | 29,425 |r 24,116
arrow-neck containers:
...... 24,333 | 23,634 1,856 1,482 | 2,240 | 2,565 1,800 | 1,577 1,592 1 2,020 | 2,189 | 3,264 | r2,114
71,053 | 71,0001 7,094 | 6,600 | 6,816 | 5730 | 5361 | 5,440 | 5552 ] 5193 | 5,407 | 6,432 | r6,733
54,404 | 59,994 5,359 5,408 | 5,805 | 4,995 | 5,152 | 4,541 4,386 | 5,015 4,878 { 6,346 | 7 5,356
Liquor and wine... 22,425 | 22,729 1,886 1,439 | 1,899 1,630 | 2,159 | 2,105 | 1,911 2,339 | 2,074 | 2,568 | r1,588
Wide-mouth containers:
Food (incl. packer’s tumblers, jelly glasses,
and fruft jars) _______________. thous. gross_.| 58,241 ;| 59,120 ] 4,654 | 4,300 | 6,301 | 4,933 | 5313 | 4,874 4,446 5,551 | 5,167 | 6,748 | 5,260 | 3,776 | 4,242 [ ____ ___
Dalry products. ... ... do-... 238 197 13 12 21 14 16 16 14 19 13 13 14 12 U S
Narrow-neck and Wide-mouth containers:
Medicinal and toilet.._.___._._.__....__ do....| 29,8021 31,526 | 2,582 | 2,156 | 2,739 | 2,330 | 3,008 | 2,604 | 2,510 | 3,130 | 3,100 | 3,583 | r2,688 | 2,408 | 2,146 | .______
Household and industrial_.._...._..._. do._..{ 4,283 4,421 369 297 385 337 384 409 310 455 459 471 r 363 304 335 |
Stocks, end of period............._......... do..._; 35842 | 35924 39,107 | 39,936 | 37,681 | 36,587 | 37,608 | 36,884 | 35,924 { 36,922 | 34,230 | 30,364 [r30,227 | 32,501 | 35,366 |_.______
GYPSUM AND PRODUCTS (QTRLY)
Production:
Crude gypsum. .sh. 112,328 | 113,558 | 3,473 3,777 3,632 | . el 3,218
Calelned. ... ... d 112,005 | 112,592 | 3,182 3,259 3,167 | |eeeeea-- 2,916
Imports, crudegypsum._ ... .. _.._......_.. do....| 7,718 7,661 ] 1,904 [ oo loo._o.. 2,079 |occcaras]omaas 2,105 | feeeeaos 1,619 ||
Sales of gypsum products:
Unecalefned. ... ... . .l do__..| 4,719 55251 1,580 ..o | 1,684 | oo 1,530 Jooooe e L2281 i
Calcined:
Industrial plasters.___..._............._.. do.... 309 349 01 | £/ ) (RN R, [ 31 S 83 | e
Bulilding plasters:
Regular basecoat.__._ .. ... _.._.._. do.... 330 293 b £ TN S P, 28 PR S,
All other (incl, Keene’s cement)........ do_... 513 484 128 |.. - 118 |. -
Board products, total_.._..__._._____. i1 bt 14,372 | 15,151 | 3,812 |__ -] 3,899 |. -
Latho.____._____. 451 369 93 (.. - 82 |- -
Veneer base...... 357 399 102 |.. - 101 |- -
Gypsum sheathing.__ 343 341 96 - 88 |- -
Regular gypsum board 10,738 | 11,130 | 2,784 2,870 |- -
Type X gypsum board 2,279 , 700 678 701 {.
Predecoraled wallboard........._._. .do.... 204 212 60 '__ 56 |. -
TEXTILE PRODUCTS
WOVEN FABRICS |
Woven fabrics (gray goods), weaving mills:
Production, total @ ___...._________ mil. linear yd._| 11,098 | 11,751 942 | 2034 902 900 | 21,130 920 830 } 21,159 960 968 | 21,129
Cotton......._.__ do._.. 5,666 5,416 444 2 430 414 404 2 506 404 370 2518 431 433 2 508
Manmade fiber ... . _________ .do_.__| 5,336 6,214 488 | 2495 479 489 2611 509 453 | 2628 522 528 | 2611
Stocks, total, end of perlod Q@ d'-.___.._.._. do_.__ 983 718 800 792 763 739 720 728 718 741 778 796 827
Cotton - 408 286 310 3m 315 304 295 296 285 295 321 | 330 341
Manmade fiber 567 428 484 477 444 432 422 429 428 442 452 462 482
Orders, unfilled, total, end of periode q...do._.. 4,164 3,602 | 4,480 | 4,251 | 3,804 | 3,821 3,640 | 3,553 | 3,502 | 3,477 | 3,457 | 3,422 | 3,340
otton 2,111 1,569 | 2,174 | 2,078 { 1,799 1,640 1, 541 1,527 1,559 1,491 1,524 1 1,545 1,510
2,010 1,906 [ 2,272 2,133 | 2,057 | 2,143 | 2,020 | 1,986 1,905 1,950 1,900 1,846 | 1,801
COTTON
Cotton (excluding linters):
Production:
GinningsA...._.________. thous. running bales_ {213,267 [ 412,596 |....._.. 3 135 496 | 5,012 | 9,202 | 11,603 { 12,375 412,896 ... ...\ .l |--oeeee 145
Crop estimate, 480-pound bales, net weight
X thous. bales_ {313,704 | 412,958 {ooeoooo]ommoeoe|ommceoeclec e e e e 412,958 | ool eneae $12,758
Consumption.. ... _.___.___.____._____ .97 7,279 575 2573 567 543 2706 564 509 2712 592 587
8tocks in the United States, total, en
thous. bales..| 12,333 12, 595 5,200 3,929 | 15,085 | 15,217 | 14,444 | 13,421 | 12,595 | 10,822 9,633 8,226
Domestic cotton, total . _..do____| 12,319 12,586 | 5,187 3,916 | 15,975 | 15,206 | 14,434 | 13,411 | 12,586 | 10,813 | 9,620 ; 8,211
On farms and in transit____.__ _.do___. 3,346 2,788 878 350 | 13,160 [ 12,836 | 9,031 | 5,015 2,788 1,521 1,432 1, 156
Public storage and compresses _do.._.f 7,947 8,761 | 2,737 | 2,074 | 1,494 | 1,249 | 4,374 | 7,401 | 8,761 | 8,145 | 6,964 | 5,642
Consuming establishments. . __ _do___.| 1026| 1,037 | 1,572 1,492 | 1,321 | 1,121 | 1,029 995 | 1,037 | 1,147 | 1,224 | 1,413
Foreign cotton, total.._..____.____ . _____ do.__. 14 9 13 13 10 1 10 10 9 9 13 15
" Revised. ! Annual total; revisions not allocated to the months or quarter. 2 Data &*Stocks (owned by weaving mills and billed and held for others) exclude bedsheeting,

cover 5 wecks; other months, 4 weeks. 3 Crop for the year 1972.

5 Aug. 1 estimate of 1974 crop.

4 Crop for the year 1973.

iMonthly revisions (1970-72) appear in “Woven Fabrics; Production, Stocks, and Unfilled
Orders,” M22A—Supplement 3 (Aug. 1973), Bureau of the Census.

shown separately.

Q Includes data not

toweling, and blanketing, and billed and held stocks of denims. .

{ Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; prodaction
and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling,
and blanketing.

A Cumulative ginnings to end of month indicated.
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7.
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 June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
TEXTILE PRODUCTS—Continued
COTTON—Continued
Cotton (excluding linters)—Continued
EXPOItS . e oo mccmcameannn thous. bales._ 3, 089 5,495 500 388 329 266 2569 257 592 545 598 778 638 561 496 |-
IMPOTES oo ccmcccc oo e cmmmmme e do.... 75 33 2 2t O 6 3 3 1 3 3 1 6 3 38 P
Price (farm), American upland.____ cents per 1b..| 127.2 | 744.6 29.5 30.4 37.5 38.2 38.0 39.5 47.6 50.7 52.0 53.4 58.4 48.7 48.0 45.8
Price, Strict Low Middling, Grade 41, staple 34
(11{6"), average 11 markets*_.____ centsperlb..; 1356 | 771.9] 46.0| 521 66.9)| g0.5| 753 %66.7| 766) 78.1| 68.6) 624 63.4| 56.2] 55.2| 553
COTTON MANUFACTURES
Spindle activity (cotton system spindles):
Active spindles, last working day, total..__mil._ 18.3 18.0 18.1 17.8 18.0 18.1 18.1 18.1 18.0 18.1 18.1 18.3 18.0 17.9
Consuming 100 percent cotton__ ______._. d 10.4 9.8 9.9 9.9 9.9 9.8 9.8 9.8 9.8 9,8 9.8 9.7 9.5 9.4
Spindle hours operated, all fibers, total 115.9 116.2 9.1 39.3 9.0 89| 2115 9.2 8.2 211.4 9.4 9.3] 2110 9.1
Average per working day._.... . 445 447 . 456 .372 . 452 .444 .458 . 460 409 .455 .468 . 467 . 439 457
Consuming 100 percent cotton 67.7 63.1 5.0 35.0 4.9 4.8 26,1 4.9 4.4 26,0 5.0 5.0 258 4.8
Cotton cloth: .
Cotton broadwoven goods over 12" in width:
Production (qtrly.)-—cooocoaoooo mil. lin. yd..| 5,666 5,086 | 81,324 || 1,160 | oo 1,226 || 1,317 | e
Orders, unfilled, end of period, as compared with
avg. weekly production ..._No. weeks’ prod._. 22.7 18.4 21. 4 26.2 19.3 17.6 16.5 16.4 18.4 15.8 15.6 16.0 16. 5 14.3 14.4 ...
Inventories, end of period, as compared with
avg. weekly production..No. weeks’ prod-- 4.1 2.9 2.8 3.6 2.9 2.6 2.7 2.8 2.9 2.7 2.8 2.8 3.1 3.1 31 foo
Ratio of stocks to unfilled orders (at cotton
mills), end of perfod. ... .. . ... .18 16 .13 14 .15 .15 .16 17 .16 17 .18 .17 .19 .22 > 2 I
Exports, raw cotton equiv..___... thous. bales_.| 409.2 459.9 37.9 35.4 33.9 42.5 43.8 4.8 43.3 4.1 43.6 52.9 51.0 515 51.2 |oeoeoean
Imports, raw cottonequiv_._._ ... __.__.. do....| 7355 680.9 56.2 54.2 58.1 49. 4 60. 4 57.7 56.0 53.6 58.6 59.5 51.2 68.1 54,2 |ocaaaeen
MANMADE FIBERS AND MANUFACTURES
Fiber production, atrly. total ____.____._. mil.1b__| 7,203.6 20772 | e 2,129.6
Fllament yarn (rayon and acetate) _ 653.1 A 1837 e 158.9
Staple, Incl. tow (rayon)._ _.___ 713.2 172.6 |aoeoeeo e 187.4
Noncellulosic, except textile glass:
Yarn and monofilaments.... 2,773.3 842.3 || aeeeans 856. 4
Staple, incl. tow - 2,582.4 738.2 oo 745.4
Textlle glass fiber. ... ... 571.6 17004 | |eeeean. 18L. 5
Exports: Yarns and monofilaments______ thous. 1b._| 117,405 |5 252,829 | 21,773 | 19,802 | 17,009 | 27,451 | 25,270 | 27,213 | 27,232 | 29,907 | 27,351 | 27,509 | 30,058 | 26,588 | 24,230 [.___ ...
Staple, tow, and tops....._.._..__. do.__.| 205,485 | 316,441 | 24,730 | 25,523 | 21,196 | 29,190 | 29,687 | 25,025 | 28,425 | 34,536 | 25,248 | 32,515 | 29,950 | 34,019 | 30,543 | ... __
Imports: Yarns and monofilaments_.________ do.._.} 249,948 | 171,102 | 14,695 | 11,281 | 10,611 | 6,877 | 8,242 | 6,986 | 4,510 | 6,049 | 4,305 | 4,935 | 5845 | 5,450 | 8,677 |____..__
Staple, tow, and tops.._.._.__.__._ do____| 157,857 | 164,251 | 16,276 | 18,172 | 13, 11,032 | 14,487 | 13,266 | 8,861 | 13,358 | 6,439 | 10,254 | 10,937 | 8,760 | 11,361 | ... __
Stocks, proddcers’, end of period:
Filament yarn (rayon and acetate)._____ mil. 1b. 618 46.3 48.4 |l |aceeeee
Staple, Incl. tow (rayon) . __...__..__._....._ do..__ 61.5 34,0 266 | oo
Noncellulosic fiber, except textile glass:
Yarn and monofllaments________________ do____ 293.7 232.2 254.8 | ...
Staple, incl. tow______ .do.._.| 208.1 186.5 199.6 |........
Textlle glass fiber.. [, do.._. 84.0 72.5 69.4 |.......
Prices, manmade fibers, {.0.b. producing plant:
Staple: Polyester, 1.5 denier___________ $perlib__ .82 4.61 .61 .61 .81 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61
Yarn: Rayon (viscose), 150 denfer_...__...do.___ 1.03 1.04 1.05 1.05 1.05 1.05 1.05 1.05 1.05 1.08 11y rL11 1.15 1.15 1.15 1.19
Acrylie (spun), knitting, 2/20, 3-8D..do__.. 1.22 1.30 131 1.31| 1.32| 1.32| 32| 132 1.32}| 132 1.32f 1.32] 135| L38| 136| 1.35

Manmade fiber and silk broadwoven f{abrics:

Production (qtrly.). total @.__..____ mil. lin. yd..
Filament yarn (100%) fabricsQ __________ do....
Chiefly rayon and/or acetate fabrics._..do....
Chiefly nylon fabries.. _.._._.___.__.__ do.._.
Spun yarn (100%,) fab., exc. blanketing @ ._do____
Rayon and/or acetate fabrics and blendsd
0.
Polyester hlends with cotton______._____ do....
Filament and spun yarn fabrics (combinations
and mixtures) ... ... ......... mil in. yd ...

WOOL AND MANUFACTURES
Wool consumption, mill (clean basis):

A 1 ClASS - e eeaae . Ib.. 142.2 | r100.9) r89.4 ) 7285 T84 r7.7 |r210.0 r6.8
Chrpet, class. - -rrioiee. Mol 764 | aval| 38| 229 29| 23| 228| Lo
Wool imports, clean yield. _. _do____ 96.6 59.8 6.8 5.6 4.7 2.8 2.9 2.6
Duty-free (carpet €1ass) . .- oooocooeooweeoo do.._. 7.8 40.6 5.3 4.7 3.5 2.1 2.2 1.4
W?}ol [gi;es, n?]w, cleain baslsa, I:ostlon:
0od French combing and staple:
Graded erritory, fing oo pe 1157 | 2.500 | 2.575| 2.600 | 2.760 | 2.750 | 2.630 [ 2.419
Graded fleece, 3% blood____ R .925 1.594 | 1.600 1.650 | 1,700 | 1.512 | 1.420 | 1.475
Australian, 64s, warp and half-warp..______ do_...} 132 3.035 | 3.242 | 3.215 | 3.210 | 2.942 | 2.741| 2.59
Wool broadwoven goods, exc. felts:
Produetion (qtrly.).. .. ......_.. mil tin, yd__| 101.8 | 106.0 | 30.8 |-ecoocoo|iiiooo. 2.9 1|
FLOOR COVERINGS
Carpet and rugs:*
Rugts, Icm‘pet, and carpeting, shipments, quar-
erly:
Total woven, tufted, other_ _ __.__mil. sq. yds._ 034.9 | 1,027.6 259.9 1. ... 256.6 | . . | ...
r Revised. ! Season average. 2 For 5 weeks; other months, 4 weeks. 3 Less than
500 bales. 4 Price not directly comparable with earlier data. % Annual total; revisions

not distributed by months or quarters.
from markel average.
8 Revised May 1973, 9.8 mil. 1bs.

¢ Effective Nov. 1, 1973, Little Rock, Ark., deleted
7 Preliminary scason average based on sales through Mar. 1974,

are available.

259. 8

? Includes data not shown separately.

242.9

1.788 | 1.650
1.250 | 1.167
2.332 | 2.057

*New series. Cotton market price (U.S. Department of Agriculture) available monthl y
back to 1947, Carpet and rug shipments (Bureau of the Census) quarterly data back to 1968
For 1973, data have been revised to omit estimates for rugs not specified by
kind; these estimates have been temporarily withdrawn.
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Unless otherwise stated in footnotes below, data 1972 l 1973 1973 1974

through 1972 and descriptive noteg are as shown

in the 1973 edition of BUSINESS STATISTICS Annus] June | July | Aug. | Sept. l Oct. } Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July

TEXTILE PRODUCTS—Continued
APPAREL}

Hosiery, shipments__.._.__...._. thous. doz. pairs._| 228,723 | 228,269 § 22,267 | 19,851 | 23,066 | 19,982 | 22,077 | 18,079 | 14,929 | 17,007 | 16,482 | 19,783 | 17,358 | 17,699 | 20,988 |._.__.__
Men’s apparel cuttings:3

33511 2 S U thous. units..| 18,174 | 16,701 1,278 862 | 1,480 1,401 1,589 1,471 1,142 1 1,511 1,384 [ 71,554 1,451 1,413

Coats (separate), dress and sport........... o....| 18,202 18,801 | 1,533 | 1,125 | 1,689 | 1,541 { 1,775 | 1,660 [ 1,260] 1,499 | 1,414 {1,630 | 1,759 | 1,826

Trousers (Separate) dress and sport..._. __ do....| 182,034 | 149,747 13 262 | 9,529 | 13,706 | 11,052 | 13,050 | 11,536 | 8,877 1 11,931 | 10,819 |r11,941 | 10,830 | 10,544

Slacks (jean’s-cut), casual ........... thous. doz__| ... 13,447 1, 316 | 1,206 1,010 [ 1,115 1,121 1,029 1,053 , 04 968 | r 1,188 1,131 1,078

Shirts, dress and sport ..................... do....| 20,914 | 33,392 | 3,001 2,113 | 2,042 | 2,739 | 3,067 2,956 | 2,439 | 2,805 | 2,797 |r2,885 2,634 2,758

Women’s misses’, juniors’ apparel, cuttings:t
CORLS. oo e e cmcmaaamaaaaaaaan thous. units_.

DreSSeS . o cececcceccecacmm e man do....

Blouses end shirts. ..thous. doz..

341 o -SRI do....

AEROSPACE VEHICLES
Orders, new (net), qtrly. total__.___________ mil.$.| 23,842 | 27,034} 6,099 |._... .. |.___.._. - -
U.S. Government.__ ..do._..) 14,817 | 15861 - -
Primecontract ... .. .. ... _.._.._ do 21,274 | 24,390 - -
Sales (net), receipts, or billings, qtrly. total..do....| 21,499 | 24,208 . B
U.S. Government... ... .________.._..._. do.___| 13,492 | 14,488 | 3,723 | .....looo..| 3,597 leeeeoiifemeeaial] 8,792 |eoolllliiilll
Backlog of ordets, end of period @ _______.___. do__._{ 26,922} 29,661
.S. Government.....—...._....... 15,322 | 16,695

Alreraft (complete) and parts_ - _| 13,060 13 544

Engines (alreraft) and parts_____._________. do._..| 2,572 2,821

Missiles, space vehicle systems, engines, propul-
sfon urm,s and parts__ .. _...___._____ mil. 5,272 5,670 | 5,255 [._..-ificoii| 6,010 |ecacececfiecnanac] 5,670 |caooanfeaiaas

Other related operations (conversions, modifica-
tions), products, services_.____________.. mil.$_| 2,990 2,807 | 2,785 |-eeeaacfeiiaaocd] 2,900 [aecneeen|eieeiian] 2,897 fecoeooinloeial

Alrcraft (complete):

Shipments .. .. ... do..__| 3,231.8 | 4,598.2 252.2 | 454.2 | 516.8 | 32L.5 1 491.6 | 472.7
Alrframe weight __ ..thous. 1b 47,604 | 64,370 3,856 | 5717 | 6,855 | 3,437 | 6,332 | 6,310

Exports, commerelal.._.. ... . ... ... mil. $..] 1,608.7 | 2,311.0 88.7 | 254.5 | 256. 134.6 | 360.8 | 381.7

MOTOR VEHICLES
Factory sales (from plants in U.S.), total... _thous..|11,270.7 [12,637.3 |1,186.3 949.1 { 640.1 043.4 [1,231.9 {1,139.8 | 737.9 | 7855.8 | v 781.2 | r857.6 | r 028.4 | r092.3 909.5 [ 2777.5
Domestic. ..o oo .. d 1 .8 111,865.7 {1,122.5 | 898.3 | 603.6 | 8780 |1,143.7 11,062.3 | 691.9 1°787.6  708.2 i+773.8 | r840.8 |v910.2 ) 833.5)

Passenger cars, total .9 | 9,657.6 | 921.3 | 714.0 | 440.3 | 716.9 | 955.5 | 887.8 / 540.0 ] 599.9 | 551.9 | 616.0 | 681.1 736.9 | 669.6 | 2544.9
Domestie .. __._____ .5 19,078.8 | 873.3 | 677.5{ 4157 | 666.1 | 887.2( 827.1 | 507.1 ] 552.1 ' 5015 | 557.1 | 617.4 | 679.0 | 618.2 ) _ .

Trucks and buses, total. _ .8 | 2,979.7 | 265.0 235.1 199.7 226.5 | 276,4 | 252.0 | 197.8 {7255.9 | r220.3 | r241.7 |r247.3 |r 255.4 239.9 12232.6
Domestle. o oo .4 1278681 249.2 | 220.8 | 187.8 | 211.9 | 266.6 ) 235.1 | 184.8 17235.5 [r206.7 |-216.8 |r223.4 |r231.2 | 216.3 | ____._.

Retall sales, new passenger cars :

Total, not seasonally adjusted seeve..._thous.. 961 838 875 979 913 694 679 684 780 817 882 | 812 812
Dom estiesA 808 686 754 858 718 574 551 568 654 703 767 698 691
ImportsA do_._. 153 152 121 122 135 120 128 116 126 114 115 114 121

Toml seasonally adjusted at annual rates. ._mil. . 1.8 L5 1.7 9.9 10.1 9.5 9.3 9.1 9.2 0.3 9.4 9.0 9.7
l)omesticsA d 10.0 9.9 10.2 8.4 8.4 7.7 7.7 7.6 7.7 8.0 8.2 7.8 8.4
ImportsA 1.8 1.7 1.5 1.5 1.8 1.8 1.7 1.6 1.4 1.3 1.2 1.2 1.3

Retnll[irgivgxtorlos, new cars (domestics), end of
period:
Not seasonally adjusted... ___...___.....__ thous..| 1,311 1,600 1,708 | 1,612 | 1,387 | 1,360 | 1,479 | 1,628 | 1, 1,705 | 1,787 | 1,695 | 1,674 | 1,655 | 1,638 | 1,496
Seasonally adjusted. ... ...l .. do....| 1,454 1,765 | 1,528 | 1,592 | 1,558 | 1,478 { 1,664 | 1,812 1,765} 1,713 | 1,644 | 1,540 | 1,499 | 1,461 | 1,420 | 1,433
Inventory-sales ratio, new cars (domestics) A
ratio. . 2.0 2.0 1.9 1.9 1.9 17 2.4 2.6 2.7 2,7 2.6 2.4 2.2 2.1 2.2 2.1
Exports (Bureau of the Census):

Passenger cars (new), assembled____.____. 410.25 | 500.19 | 41,74 | 30.27 | 20.95| 40.33 | 54.46 | 43.18
To Canada. ..o _..o..._____.___. 376.23 | 452.37 | 3s.24 | 26.08 | 18.68 | 37.55 | 47.32 | 34.80

Trucks and buses (new), assembled 120.62 | 151.65 | 12.96 | 12.67 9.18 9.14 | 1408 | 11.22

Imports (Bureau of the Census):

Passenger cars (new), complete units.._..._do....|2,485.90 |2, 437.34 | 232,73 | 180.15 | 149.32 | 140.56 | 203.04 | 222.18

From Canada, total.__..__..._____. d 842.30 | 871.56 | 91.01 | 56.34 | 28.86 ) ©1.60 | 85.62 | 84.03
T’I‘rllxtcks and busesY_...__.__. 420.41 | 500.68 | 48,46 | 37.68 | 39.79 | 36.96 | 48.86 | 46.80

ruck trailers and chassis, complete (excludes
detachables), shipments @ . ........__ mamber. .| 143,310 | 164,641 | 13,606 | 12,906 | 12,097 | 12,015 | 15,585 | 14,839
BIS_ -~ oo do....| 95,879 | 108,940 | 0/002 | 8792 | 8690 | 8441 | 10,384 | 10,290

Trailer bodies (detachable), sold separate..__do....| 20,009 | 18,626 } 1,512 | 1,985 963 | 1,069 049 4 1,337
Trailer chassis (detachable), sold separate..__do_._.| 20,250 | 12,790 | 1,028 { 1,078 | 1,012 828 | 1,018 977
Registrations (new vehicles):®

Passenger ears_ __._.._._. o thous..|1410,488 |1411,351 141,068.9 |41,103.1 | 4679.6 | 4815.9 4919.5 14888.6 (4875.6 ) +643.4
Imports, in¢l. domestically sponsored..._do....| 141,520 | 141,720 | 41637 | 4167.3 |3151.1 | 4132.6 4116.5 | 4119.6 | 4141, 8 [ 4110.8

T R do...|142,514 | 143,020 14279.2 | #281.1 |3275.0 ) 4240.8 | 4252.2 | 4243.4 1 4248.0 [4190.0

RAILROAD EQUIPMENT
Frelght cars (all railroads and private car lines):

Shipments___. .. ___ ... number._| 147,535 | 58,2562 | 4,647 | 3,727 | 4,464 | 4,797 ! 6,373 | 59201 56| 5862 | 4,003 | 5355 4,723
Equipment manufacturers . ...do.__.[ 142,073 | 54,814 | 4,414 | 3,466 | 4,215 | 4,505 | 6,016 | 5,606 | 4,820 [ 5,701 | 3,876 | 5,112 | 4,418

New orders.._..____._______.__ do____{ 147,915 [1105,765 | 11,664 5,582 5,461 8,142 | 13,535 9,736 } 11,797 | 11,246 6,731 | 10,514 ; 13,393
Equipment manufacturers. . ~do..__| 142,343 11102,136 | 10,964 | 5,282 | 5,461 7,442 | 13,410 | 9,436 11,745 8,921 6,231 | 10,345 | 11,412

Unfilled orders, end ofporlod... _do__. 21,244 | 67,100 | 44,469 | 46,007 ) 47,067 | 50,781 | 57,313 | 60,799 | 67,199 | 72,622 | 75,228 | 79,725 | 88,335
Equipment manufacturers. .. _.._________ _1 17,666 65,380 | 41,600 | 43,189 | 44,408 | 47,714 | 55,078 ) 65,380 | 68,680 | 70,922 | 75,493 | 82,427

Freight cars (revenue), class 1 railroads (AA R) §

Number owned. end of period..._.______._ thous.. 1,411 1,395 1, 402 1,401 1, 396 1,395 1, 393 1, 395 1, 395 1,398 1,394 1,394 1,395
Held for repairs, 9, of total owned. . _____.____._ 58 6.3 58 6.0 6.1 6.2 6.3 6.3 6.4 6.2 6.4

Capacity (carrying), total, end of mo..mil. tons.. 98.08 98.19 | 98.07 | 98.12 | 97.89 | 97.94 | 97. 95 98, 19 98 19 08, 61 08.44 | 98.65 98.79
Average percar_ ... _........_.._..__.._. tons.. 69. 53 70. 38 69. 97 70. 06 70.12 70.20 70.31 70. 39 70.38 70. 56 70. 61 70.76 70. 81

r Revised. 1 Annual total includes revisions not distributed by months. 1 Estimate @ Total includes backlog for nonrelated products and services and basic research.

of production, not factory sales. 3 Excludes 2 States.

work pants; 1o data available prior to 1973.

1 Excludes 1 State.

5 Excludes
3 States. 1Rov1smns appear in “Men’s and Women's Selected Apparel Cuttings, 1971-72,"
MA-23A Suppl., 9/73 (Bu. Census). FEffective 1973, data reflect new henchmarks and
revlsed sampling shirts include knits (from kmttmg mills) not included in data prior to 1973.

*New series. Data cover all types of men’s jeans, but exclude dungarees, overalls, and

ADomestics include U.S.-type cars produced in the United States and Canada; imports
cover foreign-type cars and captive imports, and exclude domestics produced in Canada.

YEffective Sept. 1973 SURVEY, data include imports of separate chassis and bodies.

@Effective Feb. 1974 SURVEY, excludes shipments of dollies and converter gear.

O Courtesy of R. L. Polk & Co.; republicaticn prohibited.

§Excludesrailroad-owned private refrigerator cars and private line cars.
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A volume presenting annual estimates of the stock of fixed nonresidential business capital in the
United States for the years 1925-73 has been published by the Bureau of Economic Analysis.

The publication, titled “Fixed Nonresidential Business
Capital in the United States, 1925-73,” gives tabulations
of gross and net capital stocks, depreciation, discards, and
average ages of gross and net stocks, using alternative
assumptions as to service lives, depreciation rates, and
valuation of capital goods. Estimates are presented for

major industries (farm, manufacturing, nonfarm non-
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structures. The investment data used to derive the capital
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statement of the sources and methods used.
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By RUSSELL B. SCHOLL

The International Investment Position of the United States:

THE recorded net international in-
vestment position of the United States
increased $11.8 billion in 1973, following
declines of $6.4 billion and of $11.5

R CHART 1

International Assets and Liabilities
of the United States

Billion $
250

225

200

175

150

125

100

Nonliquid,

U.S. Government ! 75

Nonliquid,
Private

—_—

Liquid, Private?
Liquid,
U.S. Government!

1960

1972

1973

L. Liquid liabilities include other readily marketable and
nonliqid liabilities toforeign official agencies as in
table 3 line 36.

2. Assets not separately available in 1960, inctuded with
private nonliquid assets.

Note.~Refer to table 3 for data.

U.S. Department of Commerce, Bureau of Economic Analysis 74-8-1

billion in 1972 and in 1971. The major
factor contributing to this improvement
was the shift in the current account in
the U.S. balance of payments to a small
surplus in 1973 from large deficits in the
two preceding years. In addition, rein-
vested earnings of U.S. affiliates abroad
increased substantially more than rein-
vested earnings of foreign-owned enter-
prises in the United States, and net
valuation and other adjustments had an
exceptionally large favorable impact.
Total U.S. assets abroad rose $25.5
billion in 1973 to $226.1 billion, while
total liabilities to foreigners rose $13.8
billion to $163.1 billion. The net invest-
ment position at yearend was $63.0
billion, compared with $51.2 billion in
1972.

This article reviews the factors ac-
counting for the changes in the net
international investment position in
1973. It discusses changes in the com-
position of U.S. assets and liabilities,
noting the shifts between liquid and
nonliquid categories. Finally, the pat-
tern of change in the liquidity structure
of the investment position is examined
by comparing selected categories of
assets and liabilities.

Changes in the Net Interna-
tional Investment Position

The major factors that determine the
change in the U.S. net investment posi-
tion are shown in table 1. The first
group represents the balance of pay-
ments effect; it is the sum of the balance
on current account (goods and services
and unilateral transfers), allocations of
SDR, and an adjustment for errors and
omissions. This sum, in an accounting
sense, must be equal to net recorded
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balance of payment capital flows, that
is, the net change in U.S. assets and
liabilities resulting from recorded bal-
ance of payments transactions. If the
unrecorded flows in the balance of pay-
ments could be identified, part would
presumably be recorded in the current
account and part would be recorded in
capital flows; the current account plus
allocations of SDR would then equal
net recorded balance of payments capi-
tal flows.

The second group of factors that
determines the change in the invest-
ment position is not included in balance
of payments transactions. In this group
are net reinvested earnings, that is,
retained earnings of U.S. direct invest-
ment abroad less those of foreign direct
investment in the United States, and
net valuation and other adjustments to
outstanding U.S. investments abroad
and foreign investments in the United
States, including changes in the market
value of outstanding assets and liabil-
ities, changes in exchange rates, and
changes in coverage (table 2).

Balance of payments factors

In 1973, the balance on current
account was in surplus by $0.7 billion.
There were no SDR allocations, and
the balance on unrecorded transactions
(errors and omissions) was in deficit
by $2.8 billion. The net result of these
balance of payments factors was a
deficit of $2.1 billion, $8.8 billion less
than in 1972,

Nore.—Statistical material for this article
was prepared under the gupervision of
Nancy R. Keith, with significant contributions
from Julius N. Freidlin and E. Seymour
Kerber.
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The marked shift in the current
account balance principally reflected
the improvement in the merchandise
trade balance, which shifted to a small
surplus from s $7.0 billion deficit in
1972. The dollar devaluations of De-
cember 1971 and February 1973, and
subsequent further depreciation of the
dollar in exchange markets against
several major currencies, improved the
U.S. competitive trade position. The
trade balance was also favorably
affected by a sharp increase in agri-
cultural exports, associated with a
worldwide shortage and a rise in prices
of agricultural products, and by a rise
in foreign demand for industrial ma-
terials and capital equipment.

The favorable shift in the current
account balance was partly offset by
adverse changes in the other balance of
payments factors. There were no alloca-
tions of SDR, and the errors and omis-
missions outflows increased. Most of
the net unrecorded outflows occurred in
the first quarter when there were wide-
spread expectations of exchange rates
changes. This rise in unrecorded net
outflows during speculative flare-ups in
exchange markets strongly suggests
that they were associated with the capi-
tal accounts and resulted in under-
reporting of foreign assets acquired by
U.S. residents. If these outflows could
be identified and recorded, the result
would be an improvement in the net
investment position. However, if there
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were unrecorded outflows associated
with current account transactions and
they could be identified and recorded,
such revisions to the current account
would fully offset the revisions to errors
and omissions, resulting in nu change
in the net investment position.

Other factors

Net reinvested earnings rose 70 per-
cent, to $7.2 billion, and continued to
bolster the U.S. net international in-
vestment position. Reinvested earnings
abroad by foreign affiliates of U.S. com-
panies rose 72 percent to $8.1 billion,
dwarfing the $0.9 billion of earnings
reinvested in the United States by U.S.
affiliates of foreign companies. The
increase in retained earnings of U.S.
foreign affiliates reflected increased busi-
ness activity abroad and the apprecia-
tion of leading foreign currencies against
the dollar.

Reinvested earnings of U.S. affiliates
of foreign companies nearly doubled
reflecting their share of the increased
U.S. corporate earnings. Most of the
increase stemmed from investments
made in the United States prior to 1973.
The devaluation-induced improvement
in the U.S. competitive position during
1973 may have given an incentive to
reinvest additional earnings in the
United States.

Net valuation and other adjustments
had an unusually large $6.7 billion
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favorable effect on the change in the net
investment position. U.S. liabilities to
foreigners were reduced by a $5.7
billion downward adjustment in the
value of foreign-held U.S. stocks as a
result of a 20 percent drop in U.S. stock
prices. U.S. reserve assets were adjusted
upward by $1.4 billion because of an
official change in the par value of the
dollar effective October 18.

Changes in U.S. Assets and
Liabilities

In 1973, U.S. assets abroad rose 13

percent and liabilities increased 9 per-

cent, compared with increases of 11
percent and 21 percent in 1972.

Changes in assets

U.S. international assets increased
$25.5 billion, to $226.1 billion. Balance
of payments capital flows accounted for
about two-thirds of the increase. Non-
liquid assets—both long- and short-
term—increased $22.4 billion; balance
of payments flows accounted for $14.8
billion of this rise. Liquid assets in-
creased almost $3.2 billion, with balance
of payments flows accounting for about
half the increase (table 2).

Among nonliquid assets, U.S. govern-
ment assets rose $2.7 billion, almost
entirely from capital outflows, including
extraordinary financing of military sales
contracts with Israel.

Table 1.—~Factors Accounting for Changes in the Net International Investment Position of the United States !

{Millions of dollars]
Average
Item 1968 1969 1970 1971 1972 1973»
1961-65 | 1966-70
Balance of payments factors:
1. Balance on current account (SUrPIUS (4)) e cneecaacvaccnccaccacccnccmcacccecaancan 3,761 114 —962 | —1,633 —324 | -3,817 | —9,807 667
2. Plus: Allocations of SDR - _____.._........ eeeccrecamcscemamcaccamoreacnrosoaceronann | £ 20 PO 867 17 k3 UL PO,
3. Plus: Adjustment for errors and omissions (receipts (+)) - evucocoeococccceococcnccmacaccan —824 —509 94| —1,805 —458 1 —9,776 | —1,7%0 2,778
N b ce of payments capital flows (outflows
* Sum of u?m »% and 3 equals not rocorded batance of peym S (oustiows 2,087 | —222| —s68| —3,438 85 | —12,876 | —10,887 | —2,109
Other factors:
5. Plus: Net reinvested earnings (increase (4)) .. .ceecceeceeeececcacecccacaccccaccacecenaaases 1,072 1,786 1,687 2,173 2,514 2,659 4,219 7,179
6. Plus: Net valuation and other adjust 17 S - —618 -39 —660 3,061 —791 1 -1,318 223 6,710
7. Equals: Change in net international investment position of the United States_..__.............. 3,391 1,525 159 1,79% 1,808 | —11,535 | —6,444 11,781
8. Addendum: Net international investment position of the United States at end of period .. ... _ { oo foeicaaa. 65, 599 67,395 69, 203 57,668 51,224 63,005
» Preliminary. Nore.—Details may not add to totals because of rounding.
1. Revised. Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Table 2.~Changes in the International Investment Position of the United States Reconciled with Balance of Payments Capital Flows
[Millions of dollars}
Lines Net International Investment Position and U.S. Assets Abroad Li(nes U.8. Liabilities to foreigners
1 n
tagle table
3 Item (increase (+)) 1972 1973 3 Item (increase (1)) 19727 19732
1 | Net international invest t position of the United States....._ —6,444 11,781
Balance of payments capital flows._ .. oiceeeeeailo —10, 887 -2,110
Other than capital lOWS . oo cmmeceeeeee 4,442 13, 889
2| U.S. assets abroad. - .oocnemmin e eieeeieeeeeeeeaend] 19,806 25,636 26 | U.S. liabilities to foreigners. 26,250 13,765
Capital AOWS. . ..o o eooeeeeocccac e ccccmcaccaacccmemcanan 10, 276 16, 540 Capital lows. ... 21, 163 18, 650
otlger than capital ows. ..ol 9,529 8,995 Other than capital flows 5087 | —4,804
8| Nonlquid assets_ . ...cocoooooooocoomii i iacaaaceans 17,154 22,364 27 | Nonliquid liabilities to other than foreign official agencies._..| 11,179 4,043
Capital flows......... ] 9081 14,805 Capital flows......._........__ 6,002 9, 11
Otl‘x)er than capital flo - 8,092 7,558 Other than capital flows... 5,087 -5, mg
4 U.8. Government.. . 1,970 2,700 28 U.8. Government. . 238 1,124
Capital flows... 238 1,111
5,6 Long-term credits . 2,864 2,080 Exchange rate adjustments 1. _ .. ____ . ... .. |....._____ 13
Capital flows.__ 1,734 2,041
Exchange rate —361 56 29 Private, long-term____ ... 10,385 2,016
Valuation adjustments._ ... o ieiacaii i =32
Changes in coverage 990 17 Capltal flows. ... 5,633 7,104
Other than capital flows....._____ ... ... __ 4,752 —5,088
7 Foreign currencies and other short-term assets.._________ —305 620
Capital BOWS. .. oo eeoinoC —166 608 30 Direct investments in the United States..........._._... 608 3,485
Exchange rate adjustments ! —230 21 Captial flows.__._.__._.____...__... 383 2,537
Statistical discrepancies. . ... . .. oo 1 -10 Reinvested earnings.. 496 045
Valuation adjustment: —-271 3
8 Private, 10ng-term. - - ool 13,108 14,484
31 Corporate and other bonds...._....___ ... ... .. 2,292 999
9 Direct investments abroad. ... oiciceeo e, 8,139 12,931 Capital flows....._._.... 2,074 1,203
Capital flows.......... 3,517 4,872 Price changes 218 —204
Reinvested earnings_.. 4,715 8,124
Valuation adjustments.._.____ ... .. —92 —66 32 Corporate StOCKS. - oo oo ceoeiiiiieeicaacnemcaemeaaas 6,398 —2,984
Capital flows. .. 2,433 2,758
10 FOreign BONds. -veaeeoemmecomec e 1,212 767 Price changes 3,965 | —5,742
Capital flows._. 1,086 1,006
Price changes. - «.ooeeo.-- 159 - 33 167 252
Exchange rate adjustments -13 1 149 252
) 18 feemeneo.
11 Foreign corporate stoeks_. . ___ ... ocieiao.l 1,999 —511
Capital fiows....._.. —-412 -199 34 Other labilities, reported by U.8. nonbanking concerns. 920 264
Price changes.....c—...... 2,239 —697 Capital loWS. e e 504 264
Exchange rate adjustments 172 385 Statistical discrepancies... .. ... . . .__....__ 326 Jemenen.
12 Other claims, reported by U.S. banks.........._....__._| 1,382 833 35 Private, short-term nonliquid, reported by U.S. nonbank- 556 903
Capital flows. cean 1, 833 iNg CONCRINS. ..o i ceeas
Statistical diserepaneles. ... _____________..._ ... (-3 PR, Capital flows____._ ..o 221 904
Statistical discrepancies 335 -1
13 Other claims, reported by U.S. nonbanking concerns. .. .. 376 464
Capital lows. .. iiccaan 253 464 36 | Liquid liabilities to private foreigners and liquid, other readily
Statistical discrepancies 128 [oeceeeees marketable, and nonliquid labilities te foreign official agen-
L S 15,071 9,712
14 Private, short-term nonliquid .. ... .. ... . ... 2,076 5,180
Capital lOWS. oo oo e e, 15,071 9,531
15 Claims reported by U.8. banks. ..o oo oo 1,483 3,940 Exchange rate adjustments ! .. ... feeemeae o 182
Capital flows.._.._.._.__.._. 1,457 3,940
Statistical discrepancies 26 {eamca 37 To private foreigners. .. ..o i cieeens 4,749 4,436
16 Claims reported by U.S. nonbanking concerns.......... 593 1, 240 38 To foreign commereial banks. ... oo oo aeaos 3,716 2,978
Capital loWS. ool 305 1,240 Capital HOWS. o ieceicctacceeanen 3,716 2,978
Statistical diserepancies. ... iaao. 288 [oceeenen-
39 To international and regional organizations.........._._... 104 376
17 Liquid assets._ ..o e ecaecciaees 2,652 3,172 Capital lOWS. oo oo eiccciiiacaaas 104 376
Capital floWS. .o o oot ccicccncecec e 1,215 1,735 40 To other forelgners. ... . o ececcccemccaccacanas 929 1,082
Other than capital flows.. .. oo 1,437 1,437 [07:9 172 I 1] 2 929 1,082
18 Private. .ot 1, 668 1,945 41 To foreign official agencies .. ..o .cceoooomeomeoimaaaaaaion 10,322 5,276
19 Claims reported by U.S. banks_____ . oo 921 1,103 42 TAQUIA . .« o oo e oo —— v ——— 9,734 4,595
Capital BOWS. ... cieicaiacooo 742 1,103 apital flows 9,734 4,452
Statistical discrepaneies.. ... .. ... 179 | . Exchange rate adjustments V__.._____.__ ... ... el L. 143
20 Claims reported by U.S. nonbanking concerns......._.. 747 842 43 Other readily marketable labilities. ... ... .c...._... 399 1,118
Capital lows. ...l 505 841 Capital lOWS. ... oo eceecaecaeaaan 399 1,118
Statistical diserepancies. ..o coooeoooooaaaaao 242 i
44 Nonliquid, reported by U.S. Government, —436
21 U.8. monetary reserve a8setS. «voeececcvcccraamamansnanuns 984 1,227 Capital loWS. ... oo icaceaanaan —475
Exchange rate adjustments 1. __._._____..___.__....._| 39
22 GOl e e eccecccce e cmcmm e emmns 281 1,165
Capital lOWS. .o ool —547 | ...
Par value adjustments 2. o] 828 1,165
23 F2) 0 ) 2 SRS 858 208
(07500171 i 1) - 703 —9
Par value adjustments 3. . ..o iieaaas 155 217
24 Convertible currencies. . .. .o.ooooaoceoicaoeciaaael] -35 —233
Capital OWS._ . cacceeccccaeaaes —-35 -233
Exchange rate adjustments ' ... oooiiai e ™
25 Gold tranche position in IMF______ ... ... ......... -~120 87
Capital flows... —153 33
Par value adjustments 2. ..o.e.o.... 33 54

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

1. In lines 5/6, 7, 10 and 11, represent changes in the dollar value of foreign currencies as
indicated by exchange market movements; in lines 24, 28, 42 and 44, represent changes from
revaluations of foreign currencies due to the dollar devaluation in the first quarter, 1973.

2. Represent the changes in the official dollarfgold parity as officially implemented on
May 8, 1972, and October 18, 1973,

Norg.—Daetails may not add to totals because of rounding.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Private long-term assets abroad in-
creased $14.5 billion, with $12.9 billion
accounted for by direct investment, the
major form of U.S. investment abroad.
The rise in direct investment included
$4.9 billion in capital outflows and $8.1
billion in reinvested earnings; valuation
adjustments were minor. Although di-
rect investment flows and assets are
classified as long-term, included among
these transactions are short-term inter-
company account changes resulting
from debt transactions between U.S.
parents and foreign-incorporated affil-
iates. These short-term intercompany
transfers totaled $1.7 billion in 973 and
were concentrated in the first quarter
when there were expectations of major
exchange rate changes. The combined
effect of direct investment outflows and
of the large retained earnings resulted in
a 13.7 percent rate of growth in the
value of U.S. direct investment abroad,
well above the range of 9.3 to 10.3 per-
cent prevalent from 1969 to 1972. This
probably reflects the strong demand for
funds by foreign subsidiaries of U.S.
corporations to meet inflated current
costs and higher plant and equipment
expenditures at a time when the alterna-
tive of borrowing in world capital mar-
kets was either too costly or not
available.

Foreign securities held by U.S. resi-
dents increased only $0.3 billion. The
value of foreign bond holdings increased
$0.8 billion; net purchases of foreign
bonds by U.S. residents were $1.0
billion, and outstanding bonds were
adversely affected by a $0.2 billion
loss resulting from a drop in bond prices.
Since the imposition of the interest
equalization tax (IET) on foreign
bonds in 1963, U.S. net purchases have
been almost completely confined to
securities exempt from the tax, pre-
dominantly Canadian, World Bank,
Israeli, and, to a lesser degree, Latin
American new issues. (The IET was
removed in January 1974.)

The value of foreign stocks held by
U.S. residents dropped $0.5 billion, as
net sales, and a loss in value due to a
drop in stock prices, more than offset
an increase resulting from exchange
rate adjustments. There were net sales
of Canadian and Japanese stocks,
partly offset by net purchases of West-
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ern European stocks. (U.S. purchases
of foreign stocks have also been subject
to the IET.)

Other nonliquid assets in the form
of long- and short-term claims, re-
ported by U.S. banks and nonbanking
concerns, increased $6.5 billion. About
$5.2 billion of the increase was in non-
liquid short-term claims and was partly
related to interest rate differentials
between the United States and other
leading countries, which generally fa-
vored borrowing in the United States
and lending abroad.

Liquid assets rose almost $3.2 billion.
Capital outflows accounted for more
than $1.7 billion, and revaluation of
assets more than $1.4 billion, of the rise.
As in the other short-term accounts,
outflows of private capital to acquire
liquid foreign assets were particularly
large in the first quarter. The asset
revaluation represented an adjustment
to the value of monetary reserves re-
sulting from the official dollar/gold
parity change. Monetary reserves rose
slightly less than the amount of the par
value adjustment because there was
a $0.2 billion sale of foreign currency
holdings to support the dollar in ex-
change markets in early 1973.

Changes in liabilities

Total U.S. liabilities to foreigners
increased $13.8 billion, almost half as
much as in 1972. Capital inflows, total-
ing $18.7 billion, actually exceeded the
increase. Partly offsetting was a nega-
tive valuation adjustment of $4.9
billion, primarily to corporate stocks,
which are included among nonliguid
liabilities to other than foreign official
agencies. Thus, those liabilities rose
only $4.0 billion, although capital in-
flows associated with nonliquid lia-
bilities were $9.1 billion. Nonliquid
liabilities of the U.S. Government in-
creased $1.1 billion, entirely through
capital inflows.

U.S. long-term private liabilities in-
creased only $2.0 billion, despite capital
inflows of $7.1 billion, because of the
large negative valuation adjustments.
Foreign direct investments in the
United States were unusually high at
$3.5 billion. After two substantial dol-
lar devaluations, investing in the United
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States apparently became more at-
tractive for foreigners. Foreign invest-
ment may also have been stimulated by
fears of potential controls on capital
outflows by some foreign countries, and
of possible U.S. restrictions on foreign
investment here. Foreign direct invest-
ment capital inflows into the United
States rose to $2.5 billion, including
both new investments and purchases of
existing companies. The increased capi-“
tal inflow was supplemented by rein-
vested earnings of $0.9 billion, mainly
reported by U.S. subsidiaries controlled
by foreigners prior to 1973.

U.S. securities held by foreigners
declined $2.0 billion, despite substan-
tial net foreign purchases. Net foreign
purchases of U.S. stocks and bonds
were $2.8 billion and $1.3 billion, re-
pectively, but there was a negative
valuation adjustment of $5.7 billion to
foreign holdings of U.S. stocks, reflect-
ing the nearly 20 percent drop in stock
prices in 1973, and of $0.3 billion to U.S.
bonds. The adjustments to U.S. stocks
have become an increasingly important
factor in the change in the net interna-
tional investment position because they
are applied to steadily expanding for-
eign holdings—at yearend 1973 they
were $24.8 billion. ‘

Net foreign purchases of U.S. stocks
registered a record high, partly due to
the devaluations of the dollar against
a number of leading foreign currencies,
which made U.S. stock prices more
attractive in terms of these currencies.
On the other hand, net foreign pur-
chases of U.S. bonds, other than
Treasury issues, dropped about one-
third from 1972, partly due to the post-
devaluation decline in dollar issues on
the Eurobond market, especially of
those convertible into U.S. stocks.
Apparently, foreigners chose to invest
directly in U.S. equities. Higher in-
terest rates also led U.S. corporations
to minimize long-term borrowings over-
seas. When it was necessary to borrow
abroad to comply with U.S. capital
controls, U.S. corporations relied upon
short-term borrowing wherever pos-
sible. They may also have avoided
long-term borrowings in anticipation of
a relaxation or elimination of the OFD1
program. (In January 1974, all regula-
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Table 3.—International Investment Position of the United States at Yearend}
[Millions of dollars]
Latin
%{mer%:ﬁn Oth Inter
epublics er nternational
Line Type of investment Total Western Europe Canada Japan 3 amli’ other foreign organizations
Western countries 3 and
Hemisphere unallocated}
1960 1971 1972r | 1973 » | 19727 | 1973 » | 1972 | 19732 | 1972r | 1973 » | 1972r | 19732 | 1972 | 19732 | 1972 | 1973 »
1 | Net international investment position of
the United States.._ ... 44,718 | 57,668 | 51,224 | 63,005 |—37,801(—45, 5591 29,382 | 32,501 |—11,548(—2,278 | 23,501 | 25,631 | 29,868 | 33,367 | 17,821 | 19,342
2| U.S.assetsabroad_.___.__._._.._......__ 85,577 {180,790 (200,59 (226,132 ,908 | 58,925 | 44,138 | 47,328 | 9,843 | 12,255 | 34,241 | 38,440 | 40,202 | 45,907 | 21,265 | 23,277
3 | Nonliquid assets_ ... .___.ocoooo.o.. 66,218 [164, 659 |181, 813 |204, 177 3 56,321 | 42,490 | 45,529 | 9,233 | 11,023 | 33,262 | 36,959 | 39,800 | 45,438 | 8,355 8,907
4 U.ISK.) Gotvernmetgﬁ ................... 16,908 | 34,165 | 36,135 | 33,835 | 7,915 | 8,089 78 142 900 639 | 7,099 | 7,587 [ 18,656 | 20,732 | 1,488 1,646
ng-term credits:
5 Repayable in dollars *.....__._____ 14,016 | 25,593 | 28,444 5 6,019 1 7,124 75 140 762 554 | 6,398 | 6,806 | 12,808 | 14,294
6 Other2 .o P 6,1 5,607 | 5,571 849 - 2 P 94 40 654 651 | 4,099 | 4,038
7 Foreign currencies and other short-
term assets. ..o oeeiaoaaaal_. 2,802 ( 2,389 1,994 ] 2614 147 123 3 2 44 45 47 40 | 1,749 | 2,400
8 Private, long-term._____._____._._.___. 44,497 115,867 128,975 143,459 | 37,062 | 43,546 | 41,143 | 43,940 | 4,311 | 4,373 | 21,154 | 23,029 | 18,438 | 21,310
9 ?irept investgl'clients abroad-._______. 31,865 | 86,198 | 94,337 107,268 | 30,817 | 87,218 | 25,771 | 28,055 | 2,375 | 2,733 | 16,798 | 18,452 | 13,833 | 15,493
oreign securities:
10 Foreign bonds_.._.._______.._____ 5,574 | 14,654 | 15,866 | 16,633 478 461 | 9,531 | 10,032 258 247 | 1,151 | 1,210 | 2,824 | 2,739
11 Foreign corporate stocks__________ 3,084 | 7,050 | 9,049 | 8538 | 3,329 | 3,163 | 4,136 | 3,967 | 1,188 | 1,003 141 151 255 254
12 Other claims, reported hy U.S.
banks. oo iimeiiaeaa 1,698 | 3,647 | 5,020 | 5,862 803 959 406 489 353 247 | 2,016 | 2,076 | 1,451 | 2,091
13 Other claims, reported by U.S. non-
banking concerns. ¥ .....coeo-.. 1,376 | 4,318 | 4,604 | 5158 | 1,635 | 1,745 ( 1,299 | 1,397 137 143 | 1,048 | 1,140 575 788 oL
14 Private, short-term nonliquid. 4,813 | 14,627 | 16,703 | 21,883 ; 3,607 ; 4,686 | 1,269 1,447 | 4,022 | 6,011 5009 | 6,343 | 2,796 | 3,396 * ™
15 Claims, reported by U.S. banks.._._] 3,594 | 10,872 | 12,355 | 16,295 | 1,801 | 2,447 814 948 | 3,686 | 5,469 | 4,015 | 5,005 1,040 | 2,426 *) *)
16 Claims, reported by U.S. nonbank-
ing coneerns. .. ocooo oo 1,219 | 3,755 4,348 5,588 | 1,716 | 2,239 455 499 336 542 994 | 1,338 847 970 | ...
17 Liquid assets. 18,783 1 21,955 | 2,324 | 2,604 | 1,648 | 1,799 610 | 1,232 979 | 1,481 312 469 | 12,910 | 14,370
18 Private. ... ... 5,632 | 7,577 | 2,084 | 2,597 | 1,648 { 1,799 609 | 1,231 979 | 1,481 312 469 (...
19 Claims, reported by 3,321 1, 1,012 93 85
20 Claims, reported by
ing conecerns.....ceocvacn.- 2,311
21 U.S. monetary reserve assets_. 813,151
22 Gold... ... 810,487
23 SDR . - ins 81,958
24 Convyertible currencies_______._..._. 24
25 Gold tranche position in IMF 8 465
26 | U.S. liabilities to foreigners____._______... 149,372 163,127 | 88,709 {104,484 | 14,756 | 14,827 | 21,391 | 14,533 | 10,740 | 12,809 | 10,334 | 12,540 | 3,444 3,935
27 Nonliquid, liabilities to other than
foreign official agencies..... . ....... 19,830 | 55,275 | 66,454 | 70,497 | 48,123 | 49,300 | 7,891 | 7,843 903 | 2,258 | 4,783 | 4,838 | 2,440 | 3,953 | 2,307 2,806
28 U.8. Government 10_____ . ______.._._. 793 1,548 1,786 2,010 1,307| 1,619 31 18 19 328 2 56 428 889 |l
29 Private, long-term_______..__......-.. 18,418 | 49,792 | 60,177 | 62,193 | 43,906 | 44,486 | 7,612 | 7,542 667 | 1,633 | 4,150 | 3,972 | 1,536 | 2,255 | 2,307 2,306
30 Direct investments in the United
StateS e oo cee s 6,910 | 13,655 | 14,263 | 17,748 | 10,516 | 12,159 | 3,422 | 4,003 | —129 307 309 424 146 856 {uccpomacdenaans
U.8. securities:
31 Corporate and other bonds_...___. 649 { 8,647 | 10,939 | 11,938 | 8,780 | 9,552 375 414 58 177 273 337 33 24 | 1,420 1,434
32 Corporate Stocks..... oo cooaeooo 9,302 | 21,429 | 27,827 | 24,843 | 19,722 | 17,851 | 3,598 | 2,883 254 644 | 2,822 | 2,263 | 1,040 881 391 321
33 Other liabilities, reported by U.S.
banks. .. ioao. 7 758 925 [ 1,177 258 277 1 9 1 4 132 217 37 119 496 551
34 Other liabilities, reported by U.S.
nonbanking concerns. - . ... 1,550 | 5,303 | 6,223 | 6,487 | 4,630 | 4,647 216 233 483 501 614 731 280 £ 20 S N,
35 Private, short-term nonliquid, re-
ported by U.S. nonbanking concerns. 619 | 3,935 | 4,491 | 5,304 | 2,910 | 3,195 248 283 217 297 631 810 485 210, N N
36 Liquid liabilities to private foreigners
and liquid, other readily market-
able, and nonliquid liabilities to
foreign official agencies.._._.__..___. 21,029 | 67,847 | 82,918 | 92,630 | 40,586 | 55,184 | 6,865 | 6,984 | 20,488 | 12,275 | 5,957 | 7,971 | 7,885 | 8,587 | 1,137 1,629
37 To private foreigners......cc.ceooaoo-- 9,139 | 16,613 921,362 |25,798 | 6,359 | 9,445 | 2,586 | 3,131 | n.s.s. | n.s.s. 4,222 | 5,420 | ns.s. | ns.s. 1,137 1,629
To foreign commercial banks 11.__.__ 4,818 | 10,949 914,665 |217,643 | 5,047 | 7,816 | 2,024 | 2,439 | ns.s. | ns.s. 1,374 | 2,066 | n.8.S. | MS.8 |ecemmoec|ooncncnn
39 To international and regional orga-
nizations. oo 1,541 | 1,523 (91,627 | 92,003 10 [ PN B n.s.s, | ns.s. 334 318 | n.s.s, | n.s.s.
40 To other foreigners.... 4,141 195,070 | 96,152 | 1,302 | 1,622 562 692 | n.s.s. | ns.s. | 2,614 | 3,036 | nss. | ns.s.
g ’I\i gore.ign official agencies 2%,(233 :g;,gig :g?,gg% 34,227 | 45,739 | 4,279 | 3,853 | n.s.s. | n.s.s. 1,735 | 2,551 | n.s.s. | n.s.s.
dquid.. __________.___... f s y
2 s aarkatabin S | i e }33533 a5, 007 } 1,430 |1 1,313 }n.s.s. n.s.s. } 1,735 } 2,551 |} ns.s. }n.s.s.
44 Nonliquid, reported by U.8. Gov-
ernment 0. ____ ... ___._._. 2] 8,480 | 3,669 | 3,232 694 602 | 2,840 | 2,540 | n.8.8. | MS.S. [oeooiiifecaaens MES, | DSS. fececcmca|oeaacaan
r Revised. » Preliminary. *Less than $500,000 (x). fIncludes U.S. gold stock. includes only Bahamas and Bermuda. Remaining countries are not separately identified due
N.s.s. Not shown separately. to insignificant amounts and are included in other foreign countries.

1. Also includes paid-in capital subscription to international financial institutions (other
than IM F) and outstanding amounts of miscellaneous claims which have been settled through
international agreements to be payable to the U.8. Government over periods in excess of 1
year. Excludes World War I debts that are not being serviced.

2. Includes indebtedness which the borrower may contractually, or atits option, repay with
its currency, with a third country’s currency, or by delivery of materials or transfer of services.

3. The Ryukyu Islands are included with Japan in 1972; in previous periods they are in-
cluded with other foreign countries.

4, For the most part represents the estimated investment in shipping companies registered
primarily in Panama and Liberia.

5. The long-term position data given here include estimates for real estate, insurance,
estates, and trusts.

6. Liquid claims are not available separately and are included with nonliquid claims.

7. Country detail for Western Europe includes the 6 countries of the European Economic
Community, United Kingdom, and Switzerland only, and for Latin America and O.W.H.

8. Total reserve assets include increases from changes in the par value of the dollar, as
officially implemented: on May 8, 1972, the increase totalled $1,016 million, consisting of $828
million gold stock, $155 million SDR, and $33 million gold tranche position in IMF; and on
October 18, 1973, the increase was $1,436 million, consisting of $1,165 million gold stock, $217
million SDR, and $54 million gold tranche position in IMF.

9. The regional breakdown for these liability lines may not add to the world total since
certain items cannot be shown separately.

. 10. U.8. Government liabilities are broken down into those to foreign official reserve agencies
in line 44 and those to others in line 28, including foreign official agencies other than reserve
agencies.

11, As reported by U.S. banks; ultimate ownership is not identified.

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

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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tory programs on capital outflows were
terminated.)

Other nonliquid liabilities reported
by banks and nonbanking concerns
increased $1.4 billion, with capital
inflows accounting for all of the increase.
Capital inflows increasing long-term
liabilities of U.S. banks and nonbanking
concerns rose slightly ; there was a larger
rise in short-term inflows. Escalating
long-term borrowing costs abroad and
uncertainties relating to the future
of the OFDI program apparently were
factors in the shift to shorter term
borrowings. .

The combined increase in liquid
liabilities to private foreigners and
liabilities to foreign official agencies
was $9.7 billion, and was almost en-
tirely from capital inflows. There was
a $4.4 billion increase in liabilities to
private foreigners, associated with con-
tinued borrowing from abroad by U.S.
banks and U.S. branches and agencies
of foreign banks in the face of strong
domestic loan demand. A good part of
these overseas borrowings occurred in
the fourth quarter and may have been
associated with effects of the oil crisis.

Liabilities to foreign official agencies
increased $5.3 billion, about half the
1972 rise. The increase was more than
accounted for by a very large accumula-
tion of dollars by foreign official agencies
in the first quarter, when they pur-
chased dollars to maintain the exchange
rates of their currencies against the
dollar within the limits prescribed by
the December 1971 Smithsonian agree-
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ment. After the second dollar devalua-
tion in February 1973, and the
subsequent floating of several major
currencies, these liabilities began to
decline. This was especially apparent in
the fourth quarter, when the dollar
appeared more attractive vis-a-vis other
major currencies after Arab petroleum
cutbacks were announced. Changes in
liabilities to foreign official agencies
under the system of floating rates in
effect for most of 1973 mainly reflected
limited official intervention by mone-
tary authorities to maintain orderly ex-
change markets.

Liquidity Structure

The changes in the international in-
vestment position of the U.S. in 1973
indicated an improvement in the liquid-
ity structure of both nonliquid and
liquid categories: in percentage terms,
nonliquid assets rose more than non-
liquid liabilities to other than foreign
official agencies, and liquid assets rose
more than liquid liabilities. The ratios
presented in table 4 compare selected
assets to liabilities of roughly similar
nature. In 1973, all ratios indicated
moderate improvements in liquidity. In
each case, the improvement followed a
deterioration that had prevailed for
several years but had slowed down in
1972 following the extensive realign-
ment of major currencies at the end of
1971. The improvement in the ratios
was associated with more orderly condi-
tions in exchange markets after the
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dollar was devalued for the second time
and several leading currencies were
floated against the dollar.

Ratio A, which compares reserves to
liabilities to foreign official agencies,
relates to the overall financing of U.S.
balance of payments accounts; it is the
investment position counterpart to the
official reserve transactions balance.
This ratio rose marginally to 0.22 in_
1973. The slight improvement in 1973
was partly due to the revaluation of
U.S. reserve assets resulting from the
change in the official dollar/gold parity
during the year. Liabilities to foreign
official agencies, the denominator of
ratio A, grew by half as much in 1973 as
in 1972,

Ratio B also rose slightly, to 0.24.
The addition of U.S. private liquid
claims on foreigners in the numerator
and U.S. liquid liabilities to private
foreigners in the denominator results in
the investment position counterpart to
the net liquidity balance. Although
sensitive to exchange market develop-
ments, these items were also responsive
to interest rate movements, especially
in short-term money markets. Short-
term rates in most leading international
centers rose in 1973, and the differential
between lower U.S. and higher foreign
interest rates widened at times. U.S.
private liquid claims on foreigners thus
rose at a more rapid rate than liquid
liabilities to private foreigners, con-
tributing to ratio B’s improvement.

(Continued on page 9 )

Table 4.—Liquidity Ratios: Outstanding U.S. Assets Abroad to Liabilities to Foreigners, by Degree of Liquidity

Refer | Linesin
to table 3 Ratios 1966 1967 1968 1969 1970 1971 1972 1973
chart
21 Reserves
o . 3 0.21 0.22
A i Tiabilities to forelgn official agencies { 0.98 | 077 | 08 ) 100 | 05 | 024
17 Liquid assets 23 2
B 36 Liquid liabilities to private foreigners and liquid and nonliquid liabilities to { -5 -4 8 3 -3 u :
forelgn official agencies
14417 Liquid and nonliquid short-term assets 4 45
c 3543 | Liquid and nonliquid shori-term labilities and nonliquid Habilitles to forelgn N I -70 -84 -58 -43 : :
official agencies
448 Long-term assets 2 2.80
D 28429 Long-term liabilities to other than foreign official reserve agencies { 3.56 8.87 2.9 8.03 2.9 2.92 - 66 )
2 Total U.8. assets abroad
= ___~owa V. el A . . . . . 1. 1,39
E % Total U.S. liabilities to forelgners { L e - B u




BY ROBERT B. LEFTWICH

Foreign Direct Investment in the United States in 1973

IN 1973, the value of foreign direct
investment in the United States rose
a record $3,485 million, or 24 percent,
to $17,748 million at yearend. This
followed a rise of $608 million in 1972.
The largest previous increase was
$1,452 million in 1970. The 1973 in-
crease resulted from net capital inflows
of $2,537 million, reinvested earnings
of $945 million, and valuation adjust-

ments of $3 million. The estimates
presented in this article update those
published in the February and August,
1973, issues of the SurvEey.

Net capital inflows

The $2,537 million net capital inflow
was $2,154 million more than in 1972,
The increase resulted from a $764
million rise in equity investments and

a $1,390 million increase in other net
capital inflows. The latter flows re-
flect the net balance of payments
effect of foreign parents’ sales and
liquidations of equity in their U.S.
affiliates, debt transactions between
foreign parents and their U.S.-incor-

Nore.—Gregory G. Fouch prepared the
statistical material for this article; he also
made a significant analytical contribution.

Table 1.—Foreign Direct Investment in the United States, Selected Items, Areas, and Industries

[Millions of dollars]
Balance of Reinvested
Book value at yearend Net capital inflows Earnings ! pigymengs earnings
come
Area and industry 1972 1978 »
1971 | 1972r | 19732 In- In- 1972r | 19732 | 19727 | 19737 | 19727 | 1973 »
Total | creases | Other ¢| Total cr?asas Other ¢
n n
equity 3 equity 3
)7 N 13,655 | 14,263 | 17,748 383 778 | —890 | 2,537 1,537 | 1,000 1,202 [ 1,843 687 892 496 945
By Area:
Canada. . .- N 3,339 | 3,42 249 | 53| —200| 38| 250 98 1951 832 91 9 104 233
Europe.............. 10,086 | 10,516 | 12,159 118 122 —4] 1,005 661 434 825 | 1,061 506 527 312 545
United Kipgdom. .. 4,438 | 4,621 | 5437 65 24 a1l Ts73| 288 | 285| 397 | 493| 272 262 18 243
4,479 17 84 —67 296 267 28 319 400 158 144 158 244
341 603 51| % —51 259 127 132 25 41 8 5 19 35
473 -17 5 —22 137 75 62 43 44 23 30 15
768 31 36 —-5| —172 16 | —189 63 116 21 42 96
85 10 13 -3 -8 ™) -8 —6 —6 6 8 -12 -15
2, 550 43 30 13 81 19 32 195 205 102 91 89 112
2,244 36 14 22 226 106 120 108 169 76 121 37 58
------------ 291 23 11 12 27 [ 22 9 19 13 3

1,825 ™ 3 - 211 101 111 93 144 66 105 30 47
129 12 ™ 12 -12 ™ ~-12 6 6 3 3 3
307 39 109 -7 334 115 218 134 158 58 42 62 102
424 — 1 —23 53 ™ 53 46 89 29 28 17 62

856 * 3 -3 707 511 197 2 2 200 *)
4,425 12 31 -19| 1,045 693 352 233 464 114 321 109 146
8,418 192 139 54 725 348 376 502 742 230 290 280 462
948 ~65 118 | —183 270 120 150 134 203 A7 14 64 167
52,712 56 (&) 56 133 * 133 215 131 215 b &) N ST R,
® -2 3 -5 48 42 6 793 7212 764 7118 32 95
1,244 189 482 | --293 317 333 -16 25 91 17 17 1 74

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

1. Eamings'represent.s the foreign parents’ share in co&porate and branch earnings.
., 2. Same as interest, dividends, and branch earnings used in previous SURVEY articles. This
item represents interest and dividends received by or credited to the account of foreign direct
investors, all net of any U.S. withholding taxes, plus branch earnings after U.S. income
taxes, but before any foreign income taxes.
. 3. Same as new investments used in previous SURVEY articles. This item consists of capital
inflows to establish or acquire a new company or operation in the United States, the acqui-

sition cost of additional shares of existing U.S. companies, capital contributions by foreign
parents to existing U.S. affiliates, and the capitalization of intercompany accounts.
4. Represents liguidations and changes in balances on intercompany and branch accounts.
5. Includes market revaluation of securities held by insurance companies.
6. Included in insurance. .
7. Excludes interest paid by agency banks in the United States to foreign home offices.

Source: U.S, Department of Commerce, Bureau of Economic Analysis.
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Table 2.~—Value of Foreign Direct Investment in the United States by Major Industry
and Country, Yearend 1973

[ Millions of dollars]

Petro- | Manufac- | Finance
Total leum turing . and Other
insurance
Allareas. . . ccecmeiceeeean 17,748 4,425 8,418 2,712 2,192
L7 1T 1 . SN 4,003 295 2,363 364 982
10 e oSN 12,159 3,396 5,743 2,108 913
United Kingdom.. . 5,437 1,379 2,221 1,310 527
Netherlands.___.... 2,550 1,503 839 43 161
i 1,825 | ... 1,375 383 67
2,347 515 1,308 367 158
1,585 735 312 240 297

Source: U.8. Department of Commerce, Bureau of Economic Analysis.

porated affiliates, and all transactions
between foreign parents and their
U.S. branches.

More than $500 million of the equity
investments represented a petroleum-
producing country’s participation pay-
ment to a major U.S.-incorporated pe-
troleum company in the third quarter of
1973. But even excluding this unusual
transaction, equity investments were
still substantially higher than in any
previous year. Two principal factors
probably contributed to the rise. The
December 1971 and February 1973
devaluations of the dollar against a
number of major foreign currencies
made investments in dollar assets less
costly in terms of foreign currencies. In
addition, during 1973, U.S. companies’
equity prices declined substantially on
major U.S. stock exchanges, thus in-
creasing the attractiveness of firms that
were candidates for takeovers by
foreigners.

The $1,390 million increase in other
net capital inflows was primarily caused
by a $1,202 million reversal of 1972
intercompany account outflows. The
1972 outflows were related to both in-
creased receivables of U.S. trade affili-
ates from their Japanese parents and a
reduction of debt owed by a U.S.
affiliate to its Canadian parent. Most
of the 1973 inflow occurred in the second
quarter, perhaps in response to the
February devaluation of the dollar. The
only significant outflow due to trans-
actions on intercompany accounts re-
sulted from one U.S. trade affiliate’s
loan to its German parent.

By area, capital inflows from Europe
increased $977 million, from $118 mil-

lion in 1972 to $1,095 million in 1973.
The largest inflows were from the
United Kingdom. Over $200 million of
the $573 million inflow from that
country was to an existing U.S. affiliate
for acquisition of a U.S. retail trade
firm. Such capital inflows are included
in ‘“other net capital inflows” rather
than in “lincreases in U.S. equity by
foreigners” when they involve a foreign
parent’s extension of credit to an
existing U.S. affiliate that, in turn, uses
the proceeds of the Joan to make the
acquisition.

Capital inflows from Japan increased
$295 million in 1973, with virtually all
of the improvement resulting from a
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reversal of the aforementioned 1972
increase in receivables of U.S. trade
affiliates from their Japanese parents.
In addition, for the second consecutive
year, Japanese equity investments reg-
istered a new high—$115 million. As in
1972, most of these investments repre-
sented the acquisition of additional
shares in U.S. trade affiliates.

Return on investment

Earnings on foreign direct investment
in the United States totaled $1,843
million in 1973, up 53 percent from
$1,202 million in 1972. Except for
insurance, all major industries shown in
table 1 had sharp increases in earnings.
Since these figures represent the foreign
share in total earnings of U.S. firms,
the increases are due to both increases
in U.S. equity shares held by foreigners
and increases in earnings per share.

The rise in earnings of foreign-owned
U.S.-incorporated affiliates, coupled
with a reduction in their overall divi-
dend payout ratio, resulted in a 91 per-
cent increase in reinvested earnings in
1973. These affiliates have historically
paid out a smaller share of their earn-
ings in the form of dividends than
foreign affiliates of U.S. firms, although
the spread has narrowed significantly
in recent years (table 4). While the

Table 3.~Alternative Measures of Return on Foreign Direct Investment in
the United States, All Areas, 1969-73

{Millions of dollars or percent]

Item

. Branch earnings___.
Dividends._.__._....

. Reinvested earnings__
Interest ! ... _.._...

o =Euawp

. Measures of return:

Adjusted earningsd . .. ___.__
Balance of payments income 4.._.

Balance of payments receipts$_ ... .. ... .__

H. Measures of return, as a percentage of average direct investment

position for the year: ¢

Adjusted earnings._ . .o eeaes

Balance of payments income. -

Balance of payments receipts. . ... oo

. Royaltiesand fees_ .. a...

1969 1970 1971 19720 1973»

124 121 231 292 249

261 280 349 373 605

20 19 29 41 45

431 434 498 496 045

32 40 21 38

_________ 101 111 118 155 208
......... 834 854 1,110 1,202 1,843
848 875 1,120 1,182 1,836

417 441 621 687 892

......... 518 552 741 841 1,099
_________ 7.5 7.0 8.3 8.5 i1.5
3.7 3.5 4.6 4.9 5.6

......... 4.6 4.4 5.5 6.0 6.9

r Revised. » Preliminary.

1 Includes preferreql_ %vuiends which in 1973 were negligible.

2. Equals A+B-4C
3. Equals A+B+

D+E.
4. Equals A+B+-E. In the February 1973 issue of the SURVEY, this term was defined to include royaltiss and fees; it now

excludes them
5. Equals A+B+E4F.

6. The average position for each year was computed by summing the begmnmg- and end-of-year positions and dividing by
2. In the February 1973 issue of the SURVEY, the end-of-year position was used in computing returns.

Note.—For an explanation of items A-F, see the Technical Note.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.



Part II August 1974

Table 4.—Comparison of Payout Ratios of
Incorporated Affiliates on Foreign Direct
Investment in the United States and U.S.
Direct Investment Abroad, 1969-73

{Percent]
Item 1969 | 1970 | 1971 | 1972r | 1973»
Ratio of dividends to
earnings of: !
Foreign direct invest-
ment in the United
States............._. 39.6 | 40.8 | 43.0| 45.5 40.8
U.S. direct invest-
ment abroad_.._.... 53.1)53.5 1 56.0 | 48.2 39.4

r Revised.

1. Dividends includes any U.S. withholding taxes but ex-
cludes preferred dividends. Earnings represents the sum of
dividends on common stock, U.S. withholding taxes, and
reinvested earnings.

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

» Preliminary.

disparity can be explained in part by
differences in industry composition, it
is also true that foreign-owned U.S.
affiliates have generally relied more
heavily on internal financing than have
U.S.-owned foreign affiliates.

Income payments on foreign direct
investment in the United States as
measured for balance of payments
purposes—which include dividends, in-
terest, and branch earnings—totaled
$892 million in 1973, an increase of 30
percent over 1972. Most of the in-

SURVEY OF CURRENT BUSINESS

crease is accounted for by BEA’s im-
putation of a dividend payment to the
petroleum-producing country that
made an equity investment in the
United States during 1973.

Fees and royalties paid to foreign
parents by their U.S. affiliates also
rose sharply in 1973, as in 1972. Most
of the 2-year increase can be attributed
to fees and royalties paid by a U.S.
pharmaceutical affiliate to its Swiss
parent.

Table 5.~Payments of Royalties and Fees
on Foreign Direct Investment in the
United States, by Area of Ownership,
1969-73

[Millions of dollars)

Europe
Total | Canada United except | Other

Kingdom United

Kingdom
1969.___ | 101 56 25 16 4
1970_.___| 111 62 19 23 7
1971 .| 118 64 11 39 4
19727 155 60 15 78 2
1973». 208 73 20 113 2
r Revised. » Preliminary.

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

Technical Note

The six components used in comput-
ing the four measures of return on
foreign direct investment presented
in table 3 are:

Line A—Branch earnings are the
net earnings of U.S. branches of
foreign companies after U.S. income
taxes, but before depletion charges
(except amortization of the actual costs
of capital assets) and foreign taxes.
Also included in branch earnings is the
foreign share in the net earnings of
other types of unincorporated U.S.
affiliates.

Line B—Dividends are dividends on
common or voting stock only, net of
U.S. withholding taxes. Dividends are
included in income payments in the
U.S. balance of payments.

557-200 O - 74 -2

Line C—U.S. withholding taxes are
taxes withheld on the payment of
dividends (as distinct from income
taxes imposed on the earnings of a
company). Taxes are also withheld by
the payor on interest and preferred
dividends, but both interest and pre-
ferred dividends are reported to BEA
on a net basis; therefore, the estimates
of withholding taxes relate only to
those on common stock dividends.

Line D—Reinvested earnings are
the foreign parents’ share in the net
earnings of their U.S. corporations, less
gross dividends (before withholding
taxes) on common stock.

Line E—Interest represents the net
interest received on intercompany ac-
counts or on long-term debt of foreign-

9

owned U.S. affiliates held by the
parent or other nonbank foreign in-
vestors plus preferred dividends—all
after deduction of any U.S. withholding
taxes. Interest is included in income
payments in the TU.S. balance of
payments.

Line F—Royalties and fees are net
payments by U.S. affiliates to foreign
direct investors (after withholding
taxes) for the use of tangible and
intangible property or rights (patents,
techniques, trademarks, copyrights,
etc.), and for professional, adminis-
trative, and management services.
These payments appear as a separate
item in the U.S. balance of payments.

(Continued from page 6 )

Ratio C showed the largest increase,
from 0.41 in 1972 to 0.45 in 1973. This
ratio relates total short-term assets to
total short-term liabilities, both liquid
and nonliquid. U.S. short-term non-
liquid liabilities rose $0.9 billion as
U.S. corporations sought to avoid
high-cost long-term financing. Non-
liquid assets rose $5.2 billion. The in-
crease was chiefly due to an expansion
in U.S. bank lending abroad. There was
also an unusual increase in the financ-
ing of unaffiliated foreigners by U.S.
corporations, particularly in the fourth
quarter, that may have been associated
with credits extended to unaffiliated
foreigners by U.S. oil companies.

Other combinations of assets and
liabilities are concerned with longer-
term developments in the liquidity
structure of the U.S. international
investment position. Ratio D compares
long-term assets to long-term liabilities
to other than foreign official agencies.
The improvement in that ratio, to
2.80 from 2.67 in 1972, was mainly
due to the large negative valuation
adjustment of $5.7 billion to liabilities
resulting from the decline in U.S.
stock prices. On the other hand, long-
term assets grew at the same rate in
1973 as in 1972. Ratio E representing
the overall U.S. international invest-
ment position, compares total assets
to total liabilities, and rose to 1.39
in 1973 from 1.34 in 1972.



By J. N. FREIDLIN and L. A. LUPO

US. Direct Investment

THIS article presents estimates of
the U.S. direct investment position
abroad at yearend 1973 and the
associated earnings, balance of pay-
ments receipts, and net capital outflows
during that year.! It also discusses the
net impact on the U.S. balance of
payments of identifiable U.S. corporate
transactions, and examines various
measures of return on U.S. direct in-

vestment abroad.

Abroad in 1973

1, The Technical Notes at the end of this article describe
the derivation of these estimates from sample data and define
key terms. The previous article in this anoual series, “U.8.
Direct Investment Abroad in 1972,” was published in the
September 1973 SURVEY. The articles present changes in
aceounts of a U.S. direct investor with its own foreign af-
filiates; they do not present income statements or other
accounts of the foreign affiliates. For example, earnings in
this article refers to the U.S. direct investor’s share in the
earnings of its foreign affiliates, not to total earnings of its
affiliates. The most recent BEA data on foreign affiliate
accounts were published in the Special Survey of U.S. Multi-
national Companies, 1970. That special survey, which drew
data for 1966 and 1970 from a small sample of reporters, is
available from the National Technical Information Service,
U.S. Department of Commerce, Springfield, Virginia 22151.
Price $3.00. Quote Accession Number COM-72 11392 when
ordering.

Highlights

The value of the U.S. direct invest-
ment position abroad was $107.3 billion
at yearend 1973, an increase of $12.9
billion, or 14 percent, from 1972. The
large addition comprised reinvested
earnings of $8.1 billion, up 72 percent

Nore.—Richard L. Smith and Gregory
G. Fouch supervised preparation of the
direct investment estimates with assistance
from John W. Rutter and Ralph Kozlow.

I CHART 2

Annual Additions to Direct Investment Abroad by Major Area and by Industry

Billion $ (Ratio scale) Billion $
ST T T 111 rr1rrr1r 11 T 17T 17T T 17T 7P 17T T T 171 T rrrrirrrrIr 11 1S
™ ALL AREAS 7 — DEVELOPED COUNTRIES [~ OTHER AREAS* C T
10 — — - ~{10
6 I
41— Manufacturing . _
e ,
2 —
% \
- R YV Petroleum |
b / —
b —
. Other Industries =
2= -
R I S S S I Y S T I I
1960 62 64 66 68 70 72 74
*Includes ping ies, international and d

U.S. Department of Commerce, Bureau of Economic Analysis
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Table 1.—Addition to U.S. Direct Investment Position and Components of Financing
[Millions of dollars])
All areas Developed countries Other areas !
Line Ttem, year, and change from
previous year All Petro- | Manufac- | Other All Petro- | Manufac- | Other All Petro- | Manufac- | Other
industries leum turing industries leum turing industries leum turing
Direct investment position: 2
1 Additionin 1973 »._______.__ 12,930 3,805 6,074 3,551 9, 726 2,244 4,952 2,529 3, 205 1,060 1,122 1,022
2 Addition in 1972 7__ 8, 140 2,111 4,084 1,945 5,676 1,085 3,373 1,218 2, 465 1,025 712 728
3 Change, 1972-73_.. 4,790 1,194 1,990 1, 606 , 050 1,159 1,579 1,311 740 35 410 294
4 Change, 1971-72. oo ocvaaooo 120 -327 713 —265 249 —150 506 —-107 —128 -178 208 —158
Net capital outflows: 3
5 4,872 1,417 1,820 1,635 3,631 1,053 1, 354 1,224 1,241 364 467 411
6 3,517 1,603 1,100 815 1,988 693 832 464 1,529 910 2687 351
7 1,355 —186 721 820 1,642 360 522 760 —288 —547 199 60
8 —1,426 -347 —456 —621 -1, 000 —283 —487 -—230 —426 —65 29 -39
9 8,124 1,027 4,408 1,788 6,147 1,166 3,741 1,240 1,977 761 668 548
10 1972 4,715 563 2,991 1,161 3,710 424 2, 537 750 1,004 140 454 411
11 Change, 1972-73. .. 3,409 1,364 1,418 627 2,437 742 1,204 491 973 621 214 137
12 Change, 1971-72. . __.______.__. 1,558 63 1,137 358 1,273 173 972 128 285 ~109 165 229
Adjustments: &
13 Change, 1972-73._____. . _______.___ 26 17 —149 158 -29 56 —145 61 55 -38 -3 97
14 Change, 1971-72_ -12 -4 33 -1 —24 -39 19 -5 12 —6 13 5
r Revised. » Preliminary. 4. Lines 9 and 10 correspond to changes in the appropriate column detail for line 5 in table 2.

1. Includes developing countries, international and unallocated.
2. Lines 1 and 2 correspond to appropriate column detail for line 3 in table 2.
3. Lines 5 and 6 correspond to changes in the appropriate column detail for line 4in table 2.

5. Lines 13 and 14 correspond to changesin the appropriate column detail for line 6in table 2.
NotEe.—Details may not add to totals because of rounding.

Table 2.—Identifiable U.S. Corporate Transactions With Foreigners !

[Millions of dollars, balance of payments signs: debits (=), credits (-+)]

I All areas Developed countries Other areas 2 Change, 1972-73
Line Item
1971 ¢ 1972 1973 » 1971 - 1972+ 1973 » 1971 ¢ 19727 1973 » Al | Developed | Other
areas countries areas

1 Netflow 3. . e 3,994 7,607 7,092 2,266 5,125 2,930 1,728 2,482 4,162 —515 —2,195 1,680

2 | Change in corporate claims on foreigners. _____.__.. —9,037 | —9,765 | —15,649 | —6,036 | —6,640 | —11,540 | —3,001 | —3,126 | —4,109 | —5,884 —4,900 —983

3 Addition to direct investment position. _..____ —8,020 | ~8,140 | —12,030 | —5,427 | 5,676 | —9,726 | —2,503 | ~2,465 | —3,204 | —4,790 -4, 050 —-739

4 Net capital outflows__________.____._______ —4,043 | ~3,517 | —4,872| —2,988 | —1,988 | —3,631 | —1,055 | ~1,520 | —1,241 | —1,355 —1,643 288

5 Reinvested earnings...____..______________ —3,157 | —4,715 | —~8124 | —2,437 | —3,710 | —6,147 ~720 | ~1,005 | —1,977 | 3,409 —2,487 —972

6 Valuation adjustment ¢.__._______._____.__ 80 92 66 -1 5 81 69 1 —26 29 —55

7 Change in other corporate claims___..._______. —1,017 | —~1,625 | —2,719 ~-609 —964 | —1,814 —408 —661 =905 | —1,094 —850 —24

8 Long-term. .. . .oieiooiiiiicieaos —168 —253 —464 —98 —156 =276 —70 —97 —188 —211 —120 =9

Short-term:

9 Liquid. . ... oo —531 —505 —841 —404 —277 —565 -127 —228 —276 —336 —288 —48
10 Nonliquid 5. —496 —214 | —1,413 266 —172 —972 --230 —42 —441 | —1,199 —800 —309
1 Adjustments 4 _______ ... . ... 178 —653 -1 159 —359 ~1 19 —204 |_____..... 652 358 294
12 | Change in corporate liabilities to foreigners. .______ 1,846 3,580 2,207 1,564 3,224 1,671 282 356 536 | —1,373 —1,553 180
13 New issues of securities sold abroad by U.8.

corporations 8. ______ .. _ . ____l___.... 1,181 2,002 1,222 1,181 2,002 § 05 2 I IR R —780 - (S
1 Change in corporate liabilities other than new
ASSUES - « < o o oo 665 1,578 985 383 1,222 449 282 356 536 —593 —773 180
15 Long~term. ... oo, 384 504 264 289 561 118 95 33 146 —330 —443 113
16 Short-term 5____ . 22 160 943 ~162 10 553 184 150 390 783 543 240
17 Adjustments 4. ..o 259 824 —222 256 651 —222 3 178 |cceamaecn —1,046 —878 -173
18 | Direct investors’ ownerskip benefits__..____......_ 11,702 | 14,055 | 20,377 7,152 8,856 | 12,628 4,550 5,200 7,749 6,322 3,712 2,549
19 Receipts on U.8. direct investments....___.._. 8,545 9,340 | 12,253 4,715 5,146 6,481 3,830 4,195 5,772 2,913 1,335 1,577
20 Royaltiesand fees_____._.__________.__.__ 2,160 2,415 2 838 1,594 1,816 2,182 566 600 856 423 366 56
21 Dividends and interest._.................. 4,174 4,548 5,827 2, 648 2, 899 3,637 1,52 1,649 1,690 779 738 41
22 Branchearnings "-....._._.__.__.__._..._... 2,211 2,377 4,088 473 431 662 1,738 1,946 3,426 1,711 231 1,480
23 Reinvested earnings._........... oo o..eeo_ 3,157 4,715 8,124 2,437 3,710 6, 147 720 1,005 1,977 3,409 2,437 972
24 | Offsettoadjustments 4. __.__.._____.____.......... —517 —263 157 —414 —315 171 —103 52 —14 420 486 —66
r Revised. » Preliminary. 5. Excludes brokerage claims and liabilities.

1.Some balance of payments flows associated with U.S. corporate transactions are not
separately identifled in the U.S. balance of payments data and therefore are not reflected in
the estimates given in this table. See text for further explanation. Claims and liabilities of
U.8. banking and brokerage institutions are excluded.

2. Includes developing countries, international and unallocated.

3. Sum of lines 2+124-18+4-24.

4. These adjustments Plus balance of payments flows are equal to the changes in the inter-
national investment position. Such adjustments do not enter the balance of payments flow
figures. Line 24 is the sum of lines 6, 11, and 17, with sign reversed.

6. 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
as if they had been issued by U.S. corporations to the extent that the proceeds of such issues
are transferred to U.S. parent companies. R . X

7. Petroleum branch earnings have been revised as described in the Technical Notes.

NoTE.—Details may not add to totals because of rounding.
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from 1972, and net capital outflows of
$4.9 billion, up 39 percent. Valuation
adjustments were small.

For the second consecutive year, re-
invested earnings accounted for a larger
share of the addition to the U.S.
direct investment position in foreign-
incorporated affiliates than did net
capital outflows. This differs markedly
from earlier experience, when net capi-
tal outflows usually exceeded reinvested
earnings.?

The large increase in reinvested
earnings resulted from an unusual in-
crease in foreign-incorporated affiliate
earnings and a sharp decrease in the
proportion of their earnings paid out
ag dividends. Direct investors’ earn-
ings from their foreign-incorporated
affiliates—comprising reinvested earn-
ings, dividends, and foreign withhold-

2. None of the reinvested earnings stems from branch
earnings because the U.S. balance of payments accounts
treat branch earnings as entirely remitted to the United
States. However, some U.S. income received from branches
may be returned to them as a net capital outflow.

Table 3.—Dividend Payout Ratios of Foreign-Incorporated Affiliates

SURVEY OF CURRENT BUSINESS

[Millions of dollars, or ratios]

Part IT August 1974

All areas Developed countries Other areas !
Item and industry
1971 19727 | 1978 » 1971 1972+ | 1973 » 1971 1972+ | 1978 »
All industries:
Earnings......_.............__ 7,178 | 9,100 | 13,407 | 4,941 | 6,449 | 9,669 | 2,233 [ 2,660 3,738
Gross dividends...__._.__._......... 4,022 | 4,394 | 5,283 | 2,504 | 2,739 3,522 1,518 1, 655 1,761
Ratio, gross dividends to earnings._ .56 .48 .39 .51 .43 .36 .68 .62 .47
Petroleum:
Earnings .- oo il 1,554 | 1,811 | 3,239 470 616 1, 507 1,085 1,196 1,733
Gross. dividends | 1,064 [ 1,248 1,312 219 192 340 836 1,056 972
Ratio, gross dividends to earnings......._ .68 .69 .40 .47 .31 .23 W77 .88 .56
Manufacturing:
Earnings ..o ocooooiioiii e 3,736 | 5074 | 7,156 | 3,149 | 4,302} 6,110 588 772 1,046
Gross dividends..._..._.___.__.__ ] 4,882 2,083 | 2,748 | 1,584 | 1,765 | 2,369 299 318 379
Ratio, gross dividends to earnings....._.. .50 .41 .33 .50 .41 .39 .51 .41 .36
Other:
Earnings_ ..o 1,888 | 2,223 | 3,011 1,322 1,531 2, 052 566 693 959
Gross dividends._.....________.____ 1 1,08 | 1,063 | 1,223 700 782 812 384 281 410
Ratio, gross dividends to earnings........ .57 .48 .41 .53 .51 .40 .68 .41 .43

r Revised. ? Preliminary.

1. Includes developing countries, international and unallocated.

Note.—Details may not add to tntals because of rounding.

Reported earnings are also equal to the sum of dividends, foreign withholding taxes, and reinvested earnings.

Estimates are drawn from table 12. Gross dividends exclude preferred dividends, but include foreign withholding taxes.

ing taxes—were $13.4 billion in 1973,
a $4.3 billion or 47 percent increase
over 1972. Almost 80 percent of this
increase was reinvested as the overall
dividend payout ratio of incorporated

affiliates fell to 0.39 compared with
0.48 in 1972.

The growth in earnings probably
stemmed from three factors: The Feb-
ruary 1973 dollar devaluation, which

I CHART 3
Adjusted Earnings by Major Area and by Industry'

Billion $ Billion $
20T T T T T T T T T T T 1771 1 T 717 T 17T 17T 17177 T 1T 1 T 1T 1T 1T 1 T 17 711 20
ALL AREAS DEVELOPED COUNTRIES OTHER AREAS?
16 16
12 12
8 ——"

Manufacturing I

vl

1) T T N O T Y O O O B I

1960

1. Adjusted earnings data are given in table 12.
2. Includes developing countries, international and unallocated.

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

74-8-3
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increased the value of affiliates’ foreign
currency earnings when translated into
dollars; a high level of economic activity
during most of the year, coupled with
rapid price increases, which raised
affiliates’ book profits; and the petro-
leum supply situation, which had been
tightening for some months prior to
the fourth-quarter Arab production
cutback, and which resulted in higher
per-barrel product prices and higher
profits of petroleum affiliates.

The decline in the payout ratio was
partly attributable to the dollar de-
valuations, which reduced the portion
of affiliates’ foreign currency earnings
needed to maintain their collar re-
mittances to U.S. direct investors.
Also, the high rate of inflation raised
costs of affiliates’ investment projects,
thereby increasing their requirements
for financing, including reinvested earn-
ings. Finally, some of the increase in
affiliates’ earnings represented excep-
tional book profits on inventories, again
related to inflation. Part of these in-
ventory profits may not have been
regarded as available for distribution
to stockholders.

The 1973 earnings of foreign
branches, mainly in extractive in-
dustries, were $4.1 billion, up 72
percent from 1972. This increase re-
sulted from the same factors as did the
rise in earnings of incorporated affiliates.
Combined earnings of branches and
incorporated affiliates totaled $17.5
billion, a 52 percent increase over 1972.

Adjusted earnings were $17.5 billion
in 1973, up $5.9 billion or 51 percent
from 1972. This may be a mcre appro-
priate measure of return from the view-
point of the direct investor than the
conventional accounting concept of
earnings used above. Adjusted earnings
are defined as the sum of a direct
Investor’s share in earnings of affiliates,
plus interest receipts from affiliates,
less foreign withholding taxes. Because
interest receipts about offset foreign
withholding taxes in 1973, the earnings
and adjusted earnings totals were
virtually identical. The adjusted earn-
ings rate of return on U.S. direct invest-
ment was a record 17.4 percent, com-
pared with the previous high of 12.9
percent in 1972,

SURVEY OF CURRENT BUSINESS 13

Growth in U.S. Direct
Investment Abroad

Table 1 and chart 2 show annual addi-
tions to the U.S. direct investment posi-
tion by major area and industry cate-
gories.’ There were record increases in

3. The annual addition estimates can be obtained in two
ways: (i) by subtracting the book value (of the U.8. direct
investment position abroad) at the end of one year from the
book value at the end of the next year, using the estimates of
book value in table 9; or (ii) by adding up the three compo-
nents—net capital outflows, reinvested earnings, and valu-
ation adjustments—of the annual addition. These three
components are, respectively, lines 4, 5, and 6 of table 2.

Table 4.—Reinvested Earnings in and Net Capital Outflows to
Foreign-Incorporated Affiliates

[Millions of dollars, or ratios]

. All areas Developed countries Other areas!
Item and industry
1971 | 1972+ (1978 » | 1971 [ 1972 | 1973 P | 1971 | 1972r | 1973 »
All industries:
Total? __________. o emtmemmaeees 7,057 | 6,915 | 11,672 § 5,026 | 5,136 | 9,138 | 2,031 | 1,779 2, 535
Remvesj;ed earnings. 4,715 1 8124 | 2,437 | 3,710 | 6,147 720 | 1,005 1,977
Net capital outflows__..._._.._____ 2,201 | 3,548 | 2,580 { 1,426 | 2,991 ] 1,311 774 558
Ratio, reinvested earnings to total. .45 .68 .70 .48 .72 .67 .35 .56 .78
Petroleum, total 2. ____________________._______ 1,921 1,550 | 2,542 1,139 | 1,070 | 1,968 782 481 574
Reinvested earnings. 500 563 | 1,927 251 424 | 1,166 249 140 761
Net capital outflows. .. e 1,421 987 615 888 646 802 533 341 —187
Ratio, reinvested earnings to total__..___. .26 .36 .76 .22 .40 .59 .32 W29 fooo L.
Manufacturing, total 2. __________ ... 3,360 | 4,000 | 6,145 | 2,850 | 3,306 | 5,011 510 694 1,135
Reinvested earnings. 8 2,901 | 4,408 | 1,565 | 2,537 | 3,741 289 454 668
Net capital outflows._._____________________ 1,009 | 1,736 | 1,285 769 | 1,270 221 240 467
Ratio, reinvested earnings to total_ .__._._ .55 .75 .72 .55 77 .75 .87 .65 .59
Othe;. total 2 . 1,714 1,367 | 2,985 | 1,036 762 | 2,158 738 604 826
Reinvested earnings. 1,161 | 1,788 621 749 | 1,240 182 411 548
Net capital outflows. .. 971 206 | 1,197 415 13 918 556 193 278
Ratio, reinvested earn: .45 .85 . 60 .60 .98 .57 .25 .68 .66

r Revised, » Preliminary.

1. Includes developing countries, international and unallocated.

2. Separate data for valuation adjustments, the remaining component of the addition to the U.S. direct investment
position, are not available for foreign incorporated affiliates, so that the total lines do not exactly measure the addition to U.S
glir{e.et igvefssttntl)%ntz‘. These adjustments (covering branches as well as incorporated affiliates) totaled $66 million in 1973, asgiven
in line 6 of table 2.

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

Table 5.—Net Capital Qutflows by Industry, Area, and Type of Capital
[Millions of dollars, not seasonally adjusted]

1973 »
Item 1971 1972
Year I I III v

Net capital outflows. ____________.____.._.....___. 4,943 3,517 4,872 2,445 943 510 974
To foreign-in corporated affiliates. ..__.__...__ 3,808 2,201 3,549 1,858 321 719 650
Short-term intercompany accounts 1______ 1,241 200 1,719 1,486 52 370 —190
Petroleum_ .. .. ... ... 822 668 516 346 —-17 86 101
Manufacturing. ... 296 —120 645 444 9 264 =72
Finance and insurance. . 13 —315 253 349 -36 101 —161
Other 2.____ 109 —33 305 347 —80 —58
Other3_...._. 2, 656 2,001 1,829 371 270 348 841
Petroleum_ 599 319 99 152 —53 —55 56
Manufactur; 1,210 1,129 1,092 124 445 140 384
PFinance and insurance 505 138 411 66 -10 164 192
Other 2 e cmeamee 344 416 228 30 —-112 100 209
Tobranches 4. ... vao e ciimeeean 1,045 1,317 1,324 587 622 —209 324
Petroleum. ... 529 616 802 481 505 —321 137
Manufacturing. ... ... .. 50 91 84 8 42 2 32
Finance and insurance........_...... 42 120 158 54 30 68
Other 2 ecceaois 423 490 280 44 69 80 86

Of which, shori-term intercompany accounts
with developed areas ! ___. ... ___...___ 720 —106 1,426 1,348 26 87 —35
Petroleum_ . ___......._._ 417 427 599 01 —23 —79 301
Manufacturing........... 281 —~109 448 402 -1 157 —111
Finance and insurance. .. —35 -300 160 301 —36 —111
Other 2. . s 59 —124 219 244 86 3 —114

r Revised.  » Preliminary.

1. Calculated as the change in the amount outstanding from the beginning to the end of the accounting period. Each category
reflects (i) transactions that result in net capital outflows from the United States, less (ii) conversions of outstanding short-term
claims into long-term or equity claims, plus (iii) conversions of long-term claims or equity into short term. None of these
conversions has a net effect on the balance of payments. . . . .

2. “Other” industries include all industries other than those listed, the major ones being mining and smelting, trade, agri-
culture, public utilities, and services. . :

3. “Other” types of capital outflows to foreign-incorporated affiliates reflect changes in long-term irtercompany accounts;
acquisition of capital stock of existing and newly established foreign companies in transactions with affiliated and.unafﬁliated
foreigners; partial or total sales or liquidations of capital stock and other equity holdings; and verified transactions of non-
reporters, which are not classified by type. This category includes transactions whieh result in net capital outflows plus con-
versions as described in footnote 1. o

4. “Branches” include any unincorporated foreign affiliates. Detail on the term structure of this line is not available.

NoOTE.—Details mav not add to totals because of rounding.
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1973 in each of the industry groups
shown: petroleum, $3.3 billion, or 13
percent; in manufacturing, $6.1 billion,
or 15 percent; and in the ‘‘other in-
dustries” category (mostly mining and
smelting, trade, finance and insurance,
public utilities, and agriculture), $3.6
billion, or 13 percent. Of the $12.9
billion total addition to the direct in-
vestment position, petroleum accounted
for 26 percent, manufacturing for 47
percent, and “other industries” for 27
percent.

By area, developed countries ac-
counted for $9.7 billion, or 75 percent
of the total addition, a percentage
which has been rising in recent years as
the U.S. direct investment position in
developed countries has grown faster
than in other areas. The difference in
the rate of growth reflects the greater
weight of manufacturing in developed

SURVEY OF CURRENT BUSINESS

countries and the fact that, in each
area, investment in manufacturing grew
faster than the all-industry average.

Petroleum

Of the 1973 addition to petroleum
direct investment, $2.2 billion was in
developed countries, a 16 percent rise,
resulting from the continuing response
of U.S. petroleum companies to growing
worldwide demand for energy and petro-
chemical feedstocks. Substantial ex-
penditures were made to diversify
sources of supply and accelerate de-
velopment of new fields, as well as for
terminals, refineries, and distribution
facilities to help meet the increased
petroleum demand. The additional in-
vestment was financed about equally
by net capital outflows and by rein-
vested earnings.

Net capital outflows to the developed

Part IT August 1974

countries were also influenced by a
shifting to the books of U.S. parent
companies of trade receivables owed by
petroleum affiliates in developed
(mainly petroleum importing) countries
to petroleum affiliates in developing
(mainly petroleum exporting) countries.
This shifting resulted in increased U.S.
parents’ claims on developed countries
(a U.S. net capital outflow), offset by
increased U.S. parents’ liabilities to
developed countries (a U.S. net capital
inflow).

Petroleum  reinvested  earnings
stemmed in part from higher petroleum
prices and profits per-barrel, along with
increased inventory profits.

The addition to petroleum invest-
ment in developing countries was $1.1
billion in 1973, about the same as in
1972. However, reinvested earnings
replaced net capital outflows as the

Table 6.~Estimated Net Capital Outflows to Manufacturing Foreign Affiliates by Industry

[Millions of dollars]

All manu- Food Paper and Chemicals Rubber Primary and | Machinery Electrical Transpor-
Area and year facturing products allied and allied products fabricated except machinery tation Other
products products metals electrical equipment
1, 160 125 3 163 9 136 127 206 115 226
1, 295 134 111 78 44 194 205 178 193 158
1, 556 206 44 365 1 21 307 117 267 229
, 100 116 59 200 34 18 72 174 285 141
1, 820 170 23 347 27 —12 267 230 459 310
Canada:
248 53 -35 2 8 16 49 59 38 58
305 5 86 47 3 74 -39 =5 131 4
—53 26 6 91 -7 -16 24 -14 —230 68
239 -5 54 52 14 —26 33 8 65 44
102 8 -5 63 3 19 =7 7 43 —29
596 54 31 100 1 63 105 114 24 104
773 90 23 -13 41 85 195 148 50 154
1,146 145 33 203 -16 36 250 98 319 79
493 58 -3 61 5 53 —26 139 145 61
1,202 96 26 154 5 34 186 145 274 282
39 * 1 9 * 10 -7 10 5 11
32 3 -3 12 —4 8 1 8 5
120 11 * 11 *) 3 —8 4 85 13
102 19 ™ 21 ™) * 36 3 2 21
40 2 1 11 —4 15 4 -3 12
Australia, New Zealand, and South
Africa:
1969 . o oo ieacccacaias 72 12 -1 19 -8 20 4 3 2 21
1970_ 75 8 5 15 5 10 18 3 6
1971._ 105 24 * 18 2 —-10 17 22 26
1972r -2 13 1 —4 (&) —10 * 15 -24
1973 » 10 16 2 22 2 —59 —4 -8 7 3
Other areas:
Latin American Republics and other
Western Hemisphere:
133 1 6 —4 1 24 24 10 45 26
104 44 -1 24 —4 18 20 23 -3 =17
172 -5 3 33 10 -3 20 1 64 48
232 25 6 64 6 6 30 24 74 -5
345 37 (@] 80 -6 70 50 112 -2
73 5 1 37 7 3 3 11 1 7
6 —-16 1 -7 -2 11 3 8 1 7
65 5 2 9 12 10 3 6 2 15
36 6 ™ 7 7 -6 -1 —14 24 13
122 11 * 18 10 4 7 34 25 14

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

1. Commencing with 1972, estimates for Okinawa are included with Japan instead of other

areas.

2. Includes other Africa, Middle East, other Asia and Pacific, international and un-

allocated.

NoTE.—Details may not add to totals because of rounding.
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Table 7.—Net Acquisitions from Unaffiliated Foreigners of Voting Stock in Foreign-
Incorporated Affiliates !

[Millions of dollars]

1972 1973 »
Item and area
All Petro- | Manufac- All Petro- | Manufac-
indus- leum turing Other | indus- leum turing Other
tries tries
All areas, net acquisitions. 702 29 418 255 11 —87 154 —56
Acquisitions_..__._...___ 854 39 492 323 626 11 419 196
Bales. e 152 10 74 68 615 98 265 252
Developed countries:

Canada, net acquisitions__.__.__.._. 29 13 10 6 -1 1 -3 1
Acquisitions. 60 18 27 15 26 [:] 12 8
Bales. e eemc——eeneas 31 5 17 9 27 5 15 7

Europe, net acquisitions............. 430 12 273 146 342 —60 241 161
Acquisitions 482 12 310 160 487 (@] 324 163
Sales. . iiiieeeeeas 52 |oeeceaann 37 14 145 60 83 2

Other developed countries, net

acquisitions 53 3 21 —128 4 —44 —87
Acquisitions. 55 3 31 21 4 25 5
Sales.._..... b2 b2 P, 161 [l 68 92

Other areas:

Latin American Republics and other

Western Hemisphere, net acqui-

136 1 95 39 —~24 -2 =27 4
166 1 112 52 62 * 49 13
80 |eeoeeno- 17 13 86 2 76 9

Other,net acquisitions 2. __.______._. 54 -1 12 42 -179 -30 —14 —134
Acquisitions. 92 4 12 75 17 2 9 7
[T U RN 38 L35 TR, 33 196 32 23 141

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

1, Net acquisitions are a component of net capital outflows to foreign-incorporated affiliates (table 5).

Acquisitions include partial and total purchases of voting securities of existing foreign co
owners. Sales include partial and total sales of voting securities of foreign corporations by

rations from unaffiliated foreign
.S. owners to unaffiliated foreign

purchasers. Liquidations through the sale of assets, as distinet from sale of ownership interests, are not included. Changes in
the share of ownership resulting from transactions between a parent and an affiliate—such as the purchase of treasury stock
from an affiliate by a parent—are not included; only changes involving outside foreign owners or purchasers are included.
Secondary foreign companies acquired or sold through primary foreign affiliates are not included.

2. Includes other Africa, Middle East, other Asia and Pacific, international and unallocated.

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

main source of funds. The 1973 drop in
capital outflows was partially attrib-
utable to sales and liquidations of
some U.S. petroleum-related invest-
ments in a few countries.* Net capital
outflows to other developing countries
to finance expansion in petroleum
production and loading facilities were
substantial.

Manufacturing

Most of the 1973 growth in the
manufacturing direct investment posi-
tion was accounted for by a $5.0 billion
or 15 percent addition in developed
countries, in response to strong demand
and capacity pressures. Reinvested
earnings financed most of the addition.
Net capital outflows also increased,
particularly to machinery and trans-
portation equipment industries in the
United Kingdom (tables 6 and 9).

4. The bulk of this divestiture involved branch assets and
is therefore not included in the $30 million figure given in
table 7 for net sales of U.8.-owned equity in foreign-in-
corporated petroieum affiliates.

There was a $0.6 billion increase in
short-term debt owed by manufactur-
ing affiliates in developed countries to
their U.S. parents; the increase was
concentrated in the first quarter, when
foreign exchange market uncertainties
were widespread (table 5).

The increase in net capital outflows
to developed countries was tempered
by increased direct investors’ sales and
decreased acquisitions of equity in

Table 8.—U.S. Balance of Payments Income
on Petroleum Direct Investment Abroad

|Millions of dollars, not seasonally adjusted]

U.8. balance
Quarter of payments
income
1972+
) AN 953
1973 »
I 827
918
1,116
1,464
) PP 2,882

» Preliminary.  * Revised.
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foreign enterprises in transactions with
unaffiliated foreigners (table 7).

In developing countries, the addition
to U.S. manufacturing direct invest-
ment was $1.1 billion or 15 percent,
about equal to the manufacturing
growth rate in developed countries.

Other industries

For the “other industries” group, the
1973 addition to the direct investment
position in developed countries was
$2.5 billion, with about equal contribu-
tions by net capital outflows and re-
invested earnings. Net capital outflows,
which were large relative to those in
previous years, included sizable first-
quarter short-term transactions by U.S.

R CHART 4

Rates of Return on U.S. Direct
Investment Abroad

Alternative Rates of Return,

All Areas !
Percent
20
/
16— Adjusted Earnings ,I
Balance of Payments !
Receipts 7/
12~ —_———— s —
S’
8 -
Balance of Payments
Income
A.II.Illlllllllll
Adjusted Earnings Rate of
Return by Major Area
24
!
20 Other Areas ? ] |
1
/
o~ TN\ {
16 // ~” \ ) —

Developed Countries

% FU T N N T T VU N O N O T A |
1960 62 64 66 68 70 72 74

1. Rates of return and alternative methods
of computation are shown in table 12.

2. Includes developing countries,
international and unaflocated.

U.S. Department of Commerce, Bureau of Economic Analysis T4-8-4
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Table 9.—U.S. Direct Investment Abroad by Major Area,

[Millions of
All industries Mining and smelting Petroleum
Area and year Book Net Rein- Balance | Book Net Rein- Balance | Book Net Rein- Balance
value at | capital vested Earn- of pay- | value at | capital vested Earn- of pay- | value at | capital vested Earn- of pay-
year end ; outflows | earnings!| ings _ments |yearend | outflows |earnings!| ings ,ments | year end | outflows |earnings!| ings ments
income 2 income 2 incomse 2
Al areas:
1966. 54,799 3,661 1,739 5,364 3, 707 4,365 305 129 659 524 16, 222 106 1,530 1,443
59, 491 8,137 1,598 5, 650 3 4,876 330 135 746 596 17,399 1,069 175 . 1,604
, 983 3,209 2,175 6,538 4,489 5,435 440 134 795 644 | 18,887 1,231 239 1,965 1,787
71,033 3,271 2, 604 7, 544 , 07: 5,676 93 167 782 664 19, 882 919 —59 1,868 2,054
78,178 4,410 2,948 8,118 5,330 6,168 393 11 675 553 | 21,714 1,460 425 2,264 1,937
86,198 4,943 3,157 9,389 6, 385 6, 685 510 23 499 482 24,152 1,950 2,946 2,532
04, 337 3, 517 4,715 11,485 6, 925 7,110 382 41 419 395 26, 263 1, 603 5 3,311 2, 826
07, 268 4,872 8,124 | 17,495 9,415 7,483 201 143 675 548 | 29,567 1,417 1,927 6,183 4,325
17,017 1,153 547 1,287 756 2,089 172 67 191 120 3, 608 155 91 196 112
18,102 4 644 1,327 790 2,342 173 82 240 154 3,819 115 93 132
19, 535 625 772 1,490 851 2, 6 195 103 275 169 4,004 169 107 243 160
21,127 671 937 1, 596 762 2, 769 54 77 236 152 4, 361 179 95 242 152
22,790 908 787 1,586 944 2,989 149 70 250 175 4, 807 291 160 302 183
24,105 273 1,074 1,955 1,015 3,246 256 31 203 171 5,149 87 249 370 150
25,771 350 1,384 2,251 989 , 455 210 (o_o..... 133 130 5,301 —101 313 451 161
E A , 540 1,846 2,846 1,126 3,735 190 91 230 149 5, 864 89 476 670 219
urope:
5,679 403 195 432 251 3 (** e e (**) 1,191 126 —8 -25 -15
6,113 331 81 378 274 2 **) (**) (** ol 1,432 267 -29 —53 -17
6, 604 363 211 275 2 (** (**) (*9 ** 1,563 154 —21 —49 —15
7,190 316 151 502 332 2 ** (** (** (**) 1,577 53 —41 —59 3
7,996 212 593 386 5 (** (** (**) ** 1,839 305 —41 —27 40
9' 324 779 469 9 **) ** b (**) 2’ 176 290 48 47
9, 582 35 508 1,086 583 5 **) (**) ()} * 2,312 59 82 110 62
e oo 11,115 857 675 1,450 772 6 ** ** ** ** 2, 631 239 81 122 76
Community (6): ¢
1966 1,146 100 436 (** * (**) 1,980 397 ~56 —39 17
852 41 448 ) 2, 086 176 ~56 —24 35
438 108 543 2, 146 132 —77 —51 34
660 503 945 2 129 ~147 -129 29
994 505 1,313 2,523 233 38 25
1,334 499 , 2,918 477 —93 —28 91
1,087 1,020 1, 866 3,363 475 —43 —96 -17
1,695 1,909 3,188 4,393 702 318 416 151
285 140 293 832 134 —13 -15 2
275 147 317 905 80 -3 —-22 -12
%| | we| B | =4
9 -9 - 4
275 271 477 1,104 114 ~10 —24 -7
150 218 533 1,098 15 —27 —38 -5
46 365 769 1,177 100 -21 —44 -17
388 892 1,319 1,362 75 92 54 ~21
32 49 91 331 -1 11 16 8
34 79 123 347 [6¢) 15 21 9
78 104 167 405 46 13 20 8
g omo5 CAR AR T 1
9
212 127 285 637 78 24 29 11
229 183 362 901 84 43 51 9
Ausi P-si 36 311 548 922 ~75 96 100 13
Zealand, and South
Africa:
1966 2,655 167 148 292 138 324 77 21 63 39 646 11 19 22 3
1967 3,172 364 152 299 138 419 70 14 66 38 720 48 22 18 -5
1968, 3,508 171 159 320 161 446 22 5 55 787 40 23 18 -2
1969 3,865 160 199 401 214 479 20 13 86 68 837 24 36 [coceemeaa- 5
1970 4,356 288 184 462 299 88 20 111 88 910 46 29 37 25
4, 904 333 195 479 310 716 105 13 74 980 29 50 68 31
5,395 241 250 546 326 847 117 13 89 80 1,100 75 45 87 56
6, 079 116 514 981 481 951 29 25 136 109 1,224 23 103 180 98
Republics and other
Western Hemisphere:
1966. ceeemeena| 11,498 307 343 1,452 1,113 1,565 60 31 359 327 3,475 ~37 2 512 499
1967__ 12, 04 296 211 1,398 1,190 , 709 71 24 397 365 3,473 —66 38 519 4
1968.. 13,101 677 358 1,574 1,218 1,930 227 8 392 374 3, 680 177 42 531 489
1969_ . 13, 858 392 376 1, 646 1,277 1, 958 30 43 396 404 3,722 56 -~15 434 472
1970._ 14, 760 578 1,482 1, 057 2,071 140 -17 245 259 3,938 160 68 417
1971__ 15, 789 691 399 1, 500 1,130 2,097 59 —39 172 214 4,195 204 63 507 444
1972+ . 16,798 300 732 1,656 967 2,099 -15 16 175 171 4, 29 28 71 303 243
Othelan?'ifrgié ; 18,452 673 1,028 2,628 1,622 2,107 12 15 252 4,393 ~59 208 643
1966 6, 640 167 216 1,131 928 334 ~5 12 36 27 4,159 100 59 863 817
1967 7,872 578 244 1,361 1,120 346 9 4 36 32 4,617 448 95 1,071 2
1968 8,383 657 326 1,618 1,293 360 -1 15 55 41 5,285 482 166 1,290 1,130
196! 9, 289 750 93 1,7 1,713 398 8 30 64 35 5,697 415 1,369 1,
1971 10,274 594 432 1,984 1,541 451 18 k23 61 28 6,053 245 153 1, 505 1,338
197 11, 838 1,265 321 2,475 2,134 548 79 22 36 17 6,999 770 186 1,973 1,764
19727 13,181 1,229 272 2, 049 2,627 634 72 15 24 10 7,818 882 69 2,449 2,328
19782 el 14,731 569 949 4,536 3,495 602 —43 12 55 43 8,777 423 553 3,783 1
Addenda:
European economic com-
(9):71973 7. ... 31, 257 2, 601 2,727 4,770 2,035 18 ** (**) ** (*% 7,365 979 432 544 208
Other Europe: $1973 »___. 5, 962 338 749 1,186 435 69 ** **) **) **) 1,022 37 59 48 |--..
. " Revised. » Preliminary. *Less than $500,000 (+). **Combined in the “other 5. Commencing with 1972, estimates for Okinawa are included with Japan instead of other
m;iustnes” category to avoid diysclosure‘of data for individual U.8. reporters. areas.
afb i?ﬁggresents a U.S. reporter’s share in the reinvested earnings of its foreign-incorporated 116. I{lc(lludes other Africa, Middle East, other Asia and Pacific, international and un-
2. Comprised of interest, dividends, and branch earnings. i allocated. s cpr : :
have beerP revised as described in the Technical Notes. ngs. Petroleum branch earnings _ 7. Includes Denmark, Ireland, and the United Kingdom, in addition to the six countries
3. Direct investment statistics do not show any investment in Eastern Europe. listed in note 4 as members of the “European Economic Community (6).”

4. Includes Belgium, France, Germany, Italy, Luxembourg, and the Netherlands. 8. Excludes the “European Economic Community (9)"’ category.
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doliars]
Manufacturing Other
Book Net Rein- Balance Book Net Rein- Balance
value at capital vested Earnings | of pay- value at capital vested Earnings | of pay- | Year
yearend | outflows |earnings! ments year end | outflows | earnings?  ments
income 2 income 2
22,078 1,752 983 2,104 1,116 12,134 718 520 1,071 624 | 1966
24,172 1,234 847 2,055 1,193 13,044 504 442 1,112 740 | 1967
26,414 945 1,261 2,519 1,265 14,248 592 541 1,259 793 | 1968
29, 527 1,160 1,939 3, 287 1,337 15, 948 1,099 557 1, 606 1,020 | 1969
32, 261 , 205 1,534 3,416 1, 859 18, 035 1, 262 877 1,764 981 | 1970
35, 632 1, 556 1,854 3,834 1,950 19,728 927 780 2,111 1,422 | 1971
39,716 1,100 2,991 5,172 2,144 21, 249 433 1,118 2,583 1,560 | 1972r
45,791 1,820 4,408 7,286 2,757 24, 427 1,434 1,645 3,351 1,785 | 1973»
7,692 566 278 628 354 3,628 260 111 222 170 | 1966
8, 095 20 344 613 296 3,847 100 125 267 208 | 1967
8, 568 26 412 672 301 4,325 236 151 300 221 | 1968
9, 406 248 599 833 265 4, 591 190 166 285 202 | 1969
10, 059 305 355 679 360 4,935 163 202 355 226 | 1970
10, 590 ~53 588 953 393 5,121 —18 206 428 300 | 1971
11, 639 239 822 1, 209 426 5,378 250 458 271 | 1972+
12,635 102 1,010 1,524 535 5, 821 159 269 422 222 | 19737
3,716 259 165 364 208 769 18 38 094 57 | 1966
3,878 38 111 340 207 802 27 -1 92 84 | 1967
4,243 134 215 442 206 886 74 18 110 84 | 1968
4, 567 17 169 440 236 1,043 145 24 122 92 | 1969
4,977 192 219 472 234 1,175 148 35 148 111 | 1970
5,471 274 228 506 263 1,351 122 49 209 159 | 1971
5, 851 1 351 726 345 1,414 —25 74 250 176 | 1972
6, 827 494 475 945 437 1, 651 124 119 384 258 | 1973»
4,404 524 140 413 257 1,186 224 15 61 45 | 1966
4,976 5056 101 424 310 1,363 171 -3 47 52 | 1967
5,399 253 167 502 329 1,448 53 18 91 71 | 1968
6, 382 385 584 919 342 1, 611 146 66 155 89 | 19¢9
7,177 464 367 1,060 655 2,059 296 100 229 122 | 1970
8, 381 769 463 1,123 631 2,294 89 128 289 156 | 1971
9, 755 484 885 1,602 694 2,594 127 179 360 181 | 1972+
11,736 628 1,397 2,345 895 3,156 364 194 426 220 | 1973»
759 116 60 83 24 1,343 35 93 224 133 | 1966
943 141 40 82 44 1,479 52 109 255 146 | 1967
1,155 175 51 97 47 1,579 -4 98 263 167 | 1968
1,330 93 101 158 63 1, 825 104 146 328 179 | 1969
1,553 117 112 168 63 2,034 44 169 334 163 | 1970
1,768 104 99 182 84 2, 205 31 147 388 222 | 1971
1,975 7 221 315 97 2,303 —61 164 498 325 | 1972+
2,461 80 408 544 137 2,915 233 391 720 316 | 1973»
334 22 36 56 18 91 11 2 19 17 | 1966
425 31 61 85 22 98 3 16 15 | 1967
522 11 86 127 37 123 21 4 20 15 | 1968
646 39 85 146 49 150 23 5 20 13 | 1969
749 32 75 154 69 194 30 11 36 25 | 1970
962 120 88 193 91 223 15 15 63 47 | 1971
1,194 102 120 236 100 280 43 15 76 59 | 1972+
1,420 40 176 342 143 391 K4 39 106 1973»
1,332 65 79 161 79 354 13 29 46 17 | 1966
1,640 224 89 176 83 394 23 27 38 22 | 1967
, 830 83 110 192 82 445 26 20 46 26 | 1968
2,035 72 126 227 108 514 44 24 87 33 | 1969
2, 252 75 124 264 145 612 79 1 50 40 | 1970
2, 461 105 99 249 157 747 95 33 78 48 | 1971
2, 595 -2 138 276 146 854 51 54 95 44 | 19727
2,883 10 275 481 200 1,021 55 111 184 74 | 19737
3,318 160 202 342 147 3,141 125 108 239 140 | 1966
3,586 199 78 269 193 3,282 92 70 213 151 | 1967
4,005 222 194 408 216 3, 486 50 114 243 139 | 1968
4,347 133 225 466 237 3,831 199 123 350 164 | 1969
4, 621 104 228 514 280 4,131 174 162 306 173 | 1970
4, 999 172 240 514 268 4,499 255 135 308 204 | 1971
5, 597 232 381 663 272 4, 809 55 265 515 280 | 1972r
6, 460 345 525 860 319 5,492 376 280 658 416 | 1973»
524 40 22 57 29 1,622 33 123 175 55 | 1966
629 77 24 66 36 1,779 43 121 189 69 | 1967
693 40 26 79 48 , 046 136 119 194 74 | 1968
813 73 48 98 47 2, 381 254 8 259 252 | 1969
874 6 54 105 52 2, 895 326 192 313 125 | 1970
1,001 65 49 114 62 3,291 350 65 351 291 | 1971
1,111 37 74 146 64 3,617 237 115 330 226 | 1972r
1,371 122 143 244 9 3,982 67 241 454 217 | 1973»
18, 962 1,126 1,966 3,388 1,337 4,912 496 330 839 491 | 1973»
2,061 76 314 447 132 2, 809 225 375 691 303 | 1973»

NoTE.—Details may not add to totals because of rounding. For an explanation of the
relations between earnings, reinvested earnings, and balance of payments income see the
Technical Notes. Not all countries grouped in an ‘‘other’ or regional category have U.S.

direct investment at any given time.

557-200 O - 74 - 3

17

direct investors with their finance
affiliates (table 5). Net capital outflows
to the developing countries were $0.4
billion (table 1) and would have been
larger, except for selloffs of shipping
and other affiliates totaling $0.3 billion
(table 7).

U.S. Corporate Transactions
With Foreigners

Table 2 gives the net impact on the
U.S. balance of payments of identifiable
U.S. corporate accounts with foreigners.
It is not equivalent to the net impact of
U.S. direct investment on the balance
of payments for three reasons: (i) U.S.
corporate data, as now collected, do not
allow all transactions associated with
direct investment to be separated from
other corporate transactions with for-
eigners; (ii) data are lacking on interest
payments to foreign holders of U.S.
corporate debt associated with direct
investment; and (iii) as explained in
the Technical Notes, net capital out-
flows are sample data, rather than uni-
verse estimates.

The net inflow of funds to the United
States resulting from U.S. corporate
transactions with foreigners—including
additions to the direct investment
position, other capital account changes,
and direct investor ownership benefits—
was $6.9 billion, down $0.9 billion from
the 1972 record. There was a $5.9
billion increase in corporate claims on
foreigners and a $1.4 billion decrease
in U.S. corporate borrowing from un-
affiliated foreigners; these changes were
largely offset by a $6.3 billion increase
in direct investors’ ownership benefits,
comprising royalties and fees, divi-
dends, interest, branch earnings, and
reinvested earnings. Statistical adjust-
ments were negligible.

There was a marked shift in the
geographic origin of net corporate
flows. The net flow to the United States
from developed countries decreased
$2.2 billion, to $2.9 billion, while the
net flow from the ‘“‘other areas” cate-
gory (mostly developing countries) in-
creased $1.7 billion, to $4.2 billion.
There are several reasons for this
change. First, exchange market dis-
turbances in the first quarter mainly
affected capital transactions with ed-
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Table 10A.—Preliminary 1973 Estimates, U.S. Direct Investment
TMillions
All industries Mining and smelting Petroleum
Line Area and country Book ‘ Net Rein- Balance| Book Net Rein- Balance| Book Net, Rein- Balance
value | capital | vested ' Earn-| of pay- | value | capital | vested | Earn-| of pay- | value | capital | vested | Earn-| of pay-
at year-| out- earn- ings | ments | at year-| out- earn- ings | ments | at year-| out- earn- | ings | ments
end flows ings? income?! end flows ings! income?| end flows ings! income ?
1 Allareas ... ______.___..._..._. 107, 268 4,872 8,124 (17,495 9,415 7,483 201 143 675 548 | 29,567 1,417 1,927 | 6,183 4,325
2 | Developed countries_..___..._______._._. 74,084 3,631 6,147 |10,330 4,299 4,774 232 116 369 261 [ 16,397 1,053 1,166 | 1,542 537
3 Canada._ ..o eoiceeeo. 28,055 540 1,846 | 2,846 1,126 3,736 1% 91 230 149 5,864 89 476 670 219
4 Europe .. ..o eieimecaeen 37,218 | 2,939 | 3,476 { 5,956 { 2,470 87 u ™ **) ™** 8,387 { 1,016 491 | 592 208
5 European Economic Community (9).| 81,257 2, 601 2,727 | 4,770 2,035 18 ** **) ** 7,365 979 432 544 208
6 Belgium and Luzembourg......... 2,514 117 285 421 127 292 71 38 41 3
7 Denmark and Ireland 847 50 143 133 —3 340 38 33 [ -91
8 France. ... ceoeececvaco- 4,259 390 414 623 210 541 111 9 1 4
9 Germany - - .cccvecmccaccmcacacana- 7,954 883 800 | 1,508 673 2,287 388 238 286 80
10 273 , 301 186 149 231 84 534 58 ~18 | —24 —4
11 Netherlands ....................... 2, 266 119 261 405 171 739 74 51 102 68
12 United Kingdom....______.....__. 11,115 857 675 | 1,450 772 2,631 239 81 122 76
13 Other Western Europe.___...__.._.__ 5, 962 338 749 | 1,186 435 1,022 37 59 48 ™
14 NOIWAY -« e omemcmamaeeen 419 64 31 13 =111 (*% (** (** (** (** 216 51 9| —21 ~2
15 SPAIN. oo e, 1017 -33 136 | 186 45 (**) (**) %) %) 107 —55 =5 1 5
16 Sweden_._ ... 846 63 60 93 37 364 24 19 19 2
17 Switzerland... ... ... ... 2,593 200 440 706 260 21 12 8 9 4
18 Other 4. ..o 1,086 44 82 189 104 314 5 27 41 12
19 Japan 5. ieiielo. 2,733 36 311 548 7.7 2 N PR PRI NI PR, 922 -5 96 100 13
20 Ausftralia, New Zealand and South 6,079 118 514 981 481 951 29 25 136 109 1,224 23 103 180 98
Africa,
21 Australia. . o oo 4,526 7 329 689 380 785 16 16 100 83 (**) ** (** (**) **)
22 New Zealand. - ooooomemeoooo. 313 29 38 58 20 8| * [ G N SRS **) (*9 (S92} (**) ¥
23 South Africa . eeooeocooioia. 1,240 80 148 234 80 158 13 36 26 214 () ** ** "
24 | Developing countries 5___.__._ ... ______ 27,867 1,198 1,510 | 6,538 4,932 2,709 -32 28 306 287 | 10,431 247 467 | 4,247 3,665
25 Latin American Republics and other
Western Hemisphere. _____._...._. 18,452 673 1,028 | 2,628 1,622 2,107 12 15 252 244 4,393 -59 208 858 643
26 Latin American Republies___...____. 14,797 376 794 { 2,089 1,287 1,342 28 15 156 146 3,067 —-232 91 635 536
27 MexiCo. oo oicaaicaccee 2,249 52 162 275 109 128 -3 14 6 30 ™ -2 4
28 Panama . ..o , 665 *) 204 292 102 19 (@] ™ [ T PR 344 16 53 53 *
29 Other Central America ®......_..._. 653 25 11 47 39 19} 4 ... 7 124 —11 -3 8 11
30 Argentina.....o.o..ooo.ooo. 1,407 9 -7 63 66 **) ) ** (**) (**) **) ** »* **) **
31 Brazil oo eeenaean 3,199 343 355 448 84 180 | (**) *% (**) (""; 194 =6 | (** (**) (**)
32 Chile. e e iaaeean. 619 -3 2 1 1 359 *) @) **) (** Q) % **) **) %)
33 Colombia. o ooooooo 727 —-26 29 53 24 **) ** ** **) ** 277 —30 7
34 LS ¢ O, 793 71 13 82 68 439 2 89 89 (**) () ** **) **
35 Venezuela. - oo o.oooooiiooieooo. 2,591 —98 —14 689 682 ** (**) **) **) ** 1,341 ~205 -2 487 488
36 Other 7_ . el 893 2 42 139 110 17 -6 12 11 412 -20 10 46 35
37 Other Western Hemisphere 8_._...._. 3,655 296 234 539 335 765 —16 **) 95 98 1,326 173 117 223 107
38 Other Afriea ®. .. .. oeooee oo . 2,830 —427 177 618 446 397 —48 13 33 19 2,002 -39 45 548 406
39 256 33 15 30 16 [Gd) (**) ** (** (** ) [609) (** (**) *Y
895 —~252 3 284 281 ** ** (**) ** **) ** ) **) (**) **)
11 1,679 —208 159 304 148 338 —43 14 27 13 1,077 —189 140 258 120
42 2,682 588 108 | 2,277 2,172 5 (&0 N AP **) ** 2,377 513 99 | 2,242 2,146
43 3,903 365 198 | 1,014 692 199 5 -2 21 24 1,659 184 15 599 470
44 351 6 7 39 27 (G T [P PO ** (**) (** (** (* (** (**
45 711 4 21 65 37 (#*) (*‘) (#*) (**) (*#) (ﬁt; (**) (##; (*t) (tt)
46 2,841 354 169 910 628 **) **) **) ** **) **) **) **) ** (6]
47 5,317 43 467 627 DE:3: 20 NN USRI [SSNPAIOHIN PR BN 2,740 17 294 394 122
Addenda:
European Economic Community (6) 11| 19, 298 1,604 1,909 | 3,162 1,266 11 **) (**) ** *" 4,394 702 318 446 152
Other Europe .. . oo oo o_.__. 6, 808 388 892 | 1,299 432 71 ** **) **) " 1,362 75 92 106 —-21

*Less than $500,000 (). **Combined in the “other industries’” category to avoid dis-
closure of data for individual reporters

ﬂli Represenis a U.S. reporter’s share in reinvested earnings of its foreign incorporated
affiliates.

2. Comprised of interest, dividends, and branch earnings. Petroleum branch earnings have
been revised as described in the Technical Notes.

3. Direct investment statistics do not show any investment in Eastern Europe.

4. Includes Austria, Cyprus, Finland, Gibraltar, Greece, Iceland, Malta, Portugal, Turkey,
and Yugoslavia.

5, Commencing with 1972, estimates for Okinawa are included with Japan instead of other
Asia and Pacific.

6. Includes Costa Rica, El Salvador, Guatemala, Honduras, and Nicaragua.

7. Includes Bolivia, Dominican Republic, Ecuador, Haiti, Paraguay, and Uruguay.

8. Includes Western Hemispbere except Canada (llne 3) and the 19 Latin American
Republics (line 26).
A? : Includes United Arab Republic (Egypt) and all other countries in Africa except South

rica.

10, Includes Bahrain, Iran, Israel, Jordan, Kuwait, Lebanon, Qatar, Saudi Arabia, South
Yemen, Syria, Trucial States, Oman, and Yemen.
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Abroad, Selected Items veloped countries, where most leading
of dollars) international financial centers are lo-
Monufacturing other cated. Sec9nd, corporate borrowing
from unaffiliated foreigners in developed
Book Net Rein- Balance Book Net Rein- Balance | Line 1 1a1 3
1t;ralue catxi)iltal vgsitedl Earnings | of pagr- :alue cat;t)lltal venarite;dl Earnings | of pag’s- aregs dech.ned as rising Interest rates
at year- outflows | earnings ments at year- outilows | earnings men 4
yes w g  ments | at vea jments made foreign loaps less attractive or
difficult to obtain or renew. Also,
45,791 1,820 4,408 7,286 2,757 | 24,427 1,434 1,645 3,351 1,785 1 decreased dividend payout ratios inhib-
37,960 1,354 3,741 6,181 2,348 | 14,954 992 1,124 2,238 1,153 ¢ ited growth in U.S. balance of payments
12,635 12| 1,010 1,524 55 | 5,82 159 269 422 22| 3 income from developed countries, which
21,023 1,202 2,280 3,835 1,469 7,722 707 704 1,530 794 s account for about three-fourths of
18, 962 1,126 1,966 3,388 1,337 4,012 496 330 839 491 5 incorporated affiliates’ earnings. In ad-
1370 58 162 21 100 846 ~12 s s #lo dition, earnings of petroleum-producing
4 . . .
3,064 173 336 556 169 648 106 19 55 33 8 branches in developing countries were
4, 666 301 520 1,072 486 1,002 193 41 150 107 9 .
1414 100 168 71 4 B8 ™ 17 i7| 10 sharply higher. All of these branch
1,216 —4 161 212 69 311 48 49 91 34 11 - .
5,827 494 475 945 437 1,651 125 119 384 258 | 12 earnings are credited as U.S. balance
2,061 76 314 447 132 2,809 225 375 691 %3| 13 of payments income receipts; in con-
93 5 8 14 6 i 8 14 20 6| 14 trast, omly th ivi in-
563 1 92 120 2 343 21 49 65 ul 1 ! y une dividends f‘TOm n
200 9 27 43 18 192 30 14 31 18| 16 corporated affiliates are so credited.
737 50 152 218 66 1,834 138 279 479 190 17 . N
378 10 35 52 16 372 20 19 96 B 18 Finally, increased demands for par-
1,420 10 176 342 143 391 71 39 106 66| 19 ticipation in U.S.-owned affiliates in
2,883 10 215 481 00| 102 55 m 184 | 2 extractive industries by a number of
developi i
el owlowm|owm ouml sl owloml o e veduce thee sapiel
59 8 1re
558 29 61 93 31 251 38 79 105 24 23 z mV?I‘ShOI'S 0 re ufe .ini .c a{}l) 1ta
ositions. \
7,830 167 668 1,104 410 6,896 516 348 881 s0| 24 POSIUIONS. 1heEre were net capital inflows
from petroleum affiliates in the Western
6, 460 345 525 860 319 5,492 376 280 658 46| 2 Hemisphere and from mining and
6,122 342 491 816 307 4,266 238 198 482 | 2 smelting affiliates in the developing
1,567 16 129 215 81 524 38 27 42 18 27 ies. iti in-
% 1 2 5 i ¥ 5 i i A cguntrlesf Inta(idltlond.there were in
9 7 9 4 .
lig o K] u o a > 22 Y %| % Stances of petroleum disinvestment in
2,213 20 m| W 54 a2 us 8t woL s the Middle East, although total net
02 ; % s 1 ur i 4 Al _2| 8 capital outflows to finance expansion in
619 36 18 96 71 631 72 —29 167 124 35 1
Y 3 g % 7 831 13 2 o7 i % petroleum there were substantial.
338 2 EN u 2] 1,2% 187 82 177 ur| &
143 20 -1 4 5 288 -8 8 3 6] 3 Return on U.S. Direct
(**) (*#) (t#) (*‘) (#‘) 256 33 15 30 16 39 Investment
Ol Il | e e 835 ~252 3 2% w40
. » ; o " \ " wl o Table 12 presents alternative meas-
30 19 7 . .
ures of the return on U.S. direct in-
1,008 83 138 229 81 946 9 a 166 | 4
vestment abroad and the components
183 -1 5 24 16 163 8 3 15 12 4 . .
267 16 9 a1 16 445 -1 12 34 21| 4 used in computing these measures. A
648 68 124 174 49 2,193 284 45 736 578 46 .
comparison of the measures, as per-
........................................................ 2,517 -7 173 232 6| 4 . . .
centages of the direct investment posi-
11,735 628 1,397 2,337 895 3,156 363 194 380 219 tion, is given in chart 4.°
2,461 80 408 543 137 2,915 233 391 649 316 A . .
Earnings gives a conventional ac-

11. Includes Belgium, France, Germany, Italy, Luxembourg, and the Netherlands. Count,ing measure of return from the

12. Excludes the “European Economic Community (6)"" category. N . . .
NotEes.—Details may not add to totals because of rounding. For an explanation of the rela viewp oint o the a’mha’tes' In 1973’

tions between earnings, reinvested earnings, and balance of payments income, see the Tech- 1 MM
nical Notes. Not all countries grouped in an ‘“‘other” or regional category have U.S. direct these ea’mlngs . were $17'5 blll.lon’ up
investment. Line numbers in table 10A do not match line numbers in table 10B because the 52 percent from 1972. The increase

change in composition of the European Economic Community necessitated changes in table . .
104. was widespread, covering all the area

and industry groups shown.
The rise in petroleum earnings was

5. For each year, the denominator used to obtain these
rates of return is the average of the beginning- and end-of-
year direct investment position for that year. A percent rate
of return is not given for the earnings measure, because
data on an appropriate base, the U.S share in the net worth
of the foreign affiliates, are not available.
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Table 10B.~—~Revised 1972 Estimates, U.S.

IMilions
All industries Mining and smelting Petroleum
Line Area and country Book Net Rein- Balance | Book Net Rein- Balance{ Book Net Rein- Balance
value | capital | vested { Earn-| of pay- | value | capital | vested | Earn-| of pay- | value | capital | vested | Earn- | of pay-
at year- | out- earn- ings | ments |at year-| out- earn- ings | ments |at year-| out- earn- | ings | ments
end flows | ings! income?| end flows ings? income?{ end flows ings? income?
1 Allareas... . oo _eeeooaao. 94,337 3,517 4,715 (11,485 6,925 7,110 382 41 419 395 | 26,263 1,603 563 | 3,311 2,826
2 | Developed countries_. _._..___._________. 64, 359 1,988 3,710 | 6,880 3,831 4,376 325 10 220 213 | 14,152 693 424 559 255
3 Canada... ... ... oieea.... 25,771 350 1,384 | 2,251 989 3,455 210 *) 133 130 5,301 —101 313 451 | 161
4 Europe®. o 30,817 1,168 1,892 | 3,721 1,847 74 -2 **) **) ** 6,851 634 18| -3 28
5 United Kingdom. - ...cvaeoecneooo.. 9, 582 35 508 | 1,086 583 50 (" ** ** **) 2,312 59 821 110 62
6 European Economic Community (6)_| 15,720 1,087 1,020 | 1,866 859 9 ** *" ** *" 3,363 475 —43 | —96 -17
7 Belgium and Luxembourg......._. 2,143 143 161 246 89 [ T SO (*) [0 N TSR 184 101 ~33 _30 2
8 France.. | 3443 160 259 430 173 6 **) *% ** *" 421 19, 14 15
9 N S 650 38 | 905 495 | (*% (** 5"‘) ceraon (%) 1,850 296 35 (“) 28
10 | 1,989 53 70 147 79 ("‘) ** **) ** ** 494 —41 -89 | —72 (&)
11 ] 1,885 81 143 138 23 ) N (ORI PO AU 614 99 9| -60 —62
12 | 5515 46 365 769 406 60 ** ** ** ™*" 1,177 100 —-21 | —44 -17
13 . 379 20 1 10 14 244 19 -8 —~11 1
14 323 19 14| - —13 12 2| —23 —22
15 910 66 68 107 37 150 21 —4| ™ 3
16 ATY . ___ 723 10 24 50 29 321 ~1 —9 -9 *
17 Switzerland.. 1,951 —90 163 435 267 -1 78 4 4 2
18 Other4. _ o eceeecccceaen 1,229 21 94 170 73 308 —-29 -5 -5 —9
19 JapAM b e ceccicceaee 2,375 229 183 362 (3 R PR PRSPPI RPRRIPN RO, 901 84 48 51 9
20 Australia, New Zealand and South
J N 3 R, 5,395 241 250 546 326 847 17 13 89 80 1,100 75 45 87 56
21 Australa. o ... 4 128 209 185 | 405 255 703 94 8 63 61| ** ** *% *%
22 New Zealand 1 25 36 11 8 (S0 S FRESSPo. (G T IR ™9 (**) (**) (**) (**)
23 South Afriea.....oococoomioamaaaos 1, 027 21 40 105 61 137 22 5 2 8 215 ** *% ** %
24 | Developing countriess. ___.__._.......... 25,235 | 1,134 894 | 4,110 3,195 2,733 57 32 199 181 9,774 658 97 | 2,410 2,265
25 Latin American Republics and other
Western Hemisphere ... .._........ 16,798 300 732 | 1,656 967 | 2,099 —15 16 175 171 4,292 28 71 303 243
26 Latin American Republics. ........... 13, 667 86 621 | 1,372 758 1,317 —46 16 81 74 3,246 =75 47 274 223
27 MexiCo._ oo cmeciaicccaeee 2,025 75 108 197 o1 124 -1l 7 9 2 32 ™) 2 4 2
28 PANaMA . oo ceimm e 1,458 —-81 113 210 108 19 )] ™ [ 1 269 -6 14 14 ™
29 Other Central America ¢___________ 638 ~37 11 a3 23 15 [ 2 P, 3 3 159 —19 —~1 —-10 —9
30 Argentina. . ..ooceeioooooioioo 1,403 26 24 89 68 (**) (**) [ B G} ** ** **) - s *"
31 Brazil 2,505 194 238 | 322 77 149 (**) [0 B I G (**) 164 * (S0 I I a0 (**)
32 Chile_..._. 620 —93 51 -4 7 359 —92 [0 I o) (**) *) **) e M) **)
33 Colombia. . 737 —23 15 39 24 **) (**) (G0 T I Gl **) 327 —18 * 3 3
34 Peru. - oo 712 37 4 33 26 416 12 1/ 28 25 **) ** (60 3 B Gt **)
35 Venezuela. - .. .oceeocoomeaceaacan- 2,700 —57 67 402 329 " * ** (**) (**) 1,548 —92 [ 254 246
36 Other 7 iicrians 868 44 47 50 5 39 -7 1 11 10 424 34 7 =27 —33
37 Other Western Hemisphere ®.___..__... 3,130 214 11 284 209 782 31 ™ 94 98 1,046 103 24 29 21
38 Other Afriea®. .. ... __....._.... 3,091 126 99 504 410 432 24 18 26 9 2,254 87 75 454 381
39 Liberla.- 208 11 2 11 10 (t*) (*%) (‘3) (**) (tt) (#t) (t.) (‘t) (#.) (‘.)
40 Libya . 1,144 104 4 256 253 (**) ** ¢ | Y **) (**) ) [G0 T I g (**)
41 Other .__ 1,739 11 92 237 147 369 24 16 21 6 1,132 —12 73 202 130
42 Middle East 10___________._______.._... 1,992 353 —22 | 1,391 1,418 5 3 ** ** ** 1,767 343 —39 | 1,358 1,402
43 Other Asia and Pacificb______. 3,354 355 85 558 399 197 45 -2 -2 1 1,461 200 —-10 294 239
44 India......_. 337 —4 11 43 2 (oo J =1 % (**) (**) (**) 51 () (**)
45 Philippines 698 6 _10 35 39 (#.) (tt) (**) (*#) (**) (t*) (tt) (tt) (“) (.t)
46 Other . .. ..._..... 2,319 353 84 480 334 ** **) **) | *9 **) **) ** (G I Gao] **
47 | International and located...._....._. 4,743 395 111 496 (LTI RO PRSI PIORPRRN) ISP PRSI 2,336 252 43 343 306
* Less than $500,000 (). **Combined in the other industries category to avoid disclosure 5. Commencing with 1972, estimates for Okinawa are included with Japan instead of with
of data for individual reporters. other Asia and Pacific.
1, Represents a U.S, reporter’s share in reinvested earnings of its foreign-incorporated 6. Includes Costa Rica, El Salvador, Guatemala, Honduras, and Nicaragua,
affiliates. 7. Includes Bolivia, Dominican Republlc, Equador, Haiti, Paraguay, and Urugu
b 2. Compl;iised ({)f interest, di}fiqfn‘}f' andllraranch earnings. Petroleum branch earnings have Rgp&glcilcléd?lsmzv%t)em Hemisphere except Canada (line 3) and the 19 Laﬂﬂ Amerlcan
een revised as described in the Technical Notes.
3. Direct investment statistics do not show any investment in Eastern Europe. Aglclancludes United Arab Republic (Egypt) and all other countries in Africa except South
4, Includes Austria, Cyprus, Finland, Gibraltar, Greece, Greenland, Iceland, Ireland, 10. Includes Bahrain, Iran, Israel, Jordan, Kuwait, Lebanon, Qatar, Saudi Arabia, South

Malta, Portugal, Turkey, and Yugoslavia. Yemen, Syria, Trucial States, Oman, and Yemon
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Direct Investment Abroad, Selected Items

SURVEY OF CURRENT BUSINESS

of dollars]
Manufacturing Other
Book Net Rein- Balance Book Net Rein- Balance | Line
value capital vested Earnings | of pay- value capital vested Earnings | of pay-
at year- outflows | earnings! ments at year- | outflows | earnings! ments
end income 2 end income 2
39,716 1,100 2,991 5,172 2,144 21,249 433 1,119 2,583 1,560 1
33,008 832 2,537 4,363 1,808 12, 822 139 740 1,739 1,054 2
11,639 239 822 1,209 426 5,378 1 250 458 271 3
17,580 493 1, 457 2,643 1,137 6,311 44 417 1,108 682 4
5,851 1 351 726 345 1,414 —25 74 250 176 5
9,755 484 885 1,602 694 2,594 128 179 360 181 6
1,182 23 135 175 42 70 19 59 101 45 7
'2,493 113 197 324 128 523 28 48 7 30 8
3, 855 257 314 764 402 755 97 38 140 65 9
1,173 36 124 187 63 322 58 16 31 16 10
1,052 56 115 151 59 218 —=75 19 46 25 11
1,975 7 221 315 97 2,303 —61 164 498 325 12
66 -4 3 6 4 69 5 7 16 9 13
80 1 8 10 2 89 5 4 10 7 14
484 35 40 62 23 276 1 33 45 11 15
253 16 25 34 11 148 —6 8 26 18 16
529 —45 69 107 37 1,422 ~122 90 324 227 17
563 4 77 97 20 338 46 22 78 54 18
1,194 102 120 236 100 280 43 15 76 59 19
2,595 -2 138 276 146 854 ‘51 54 95 44 20
1,983 16 111 219 117 1,438 99 66 122 76 21
131 4 13 19 5 107 7 12 17 5 22
482 —21 14 37 2 193 20 21 42 19 23
6,708 267 454 809 336 6,020 151 311 692 413 24
5,597 232 380 663 272 4,809 55 266 515 280 25
5, 206 222 362 627 253 3,808 =15 197 390 209 26
1, 409 “ 61 82 154 71 461 25 17 30 16 27
162 —4 20 42 20 1,008 -71 79 155 88 28
104 24 6 10 5 361 —47 6 30 23 29
839 21 4 37 35 564 5 20 53 33 30
1,745 122 197 253 52 446 72 41 69 25 31
46 1 -3 =1 1 214 —2 -2 -3 ] 32
262 -9 15 31 16 148 5 ™*) 5 5 33
89 -3 1 11 8 207 | ~ 28 3 —4 -7 34
552 4 37 82 40 600 31 23 66 43 35
88 4 3 8 5 317 12 " 36 57 22 36
301 10 19 36 19 1,002 70 68 125 71 37
124 -3 7 7 1 283 17 ® 17 19| 38
**) **) ** (** **) 208 1 2 11 10 39
(**) **) **) **) **) 1,144 104 4 256 253 40
122 —4 8 1 116 3 —4 6 11 41
104 7 5 8 3 116 ™ 11 25 13 42
883 33 62 131 60 812 77 36 135 100 43
180 * 1 31 17 157 —4 ) 12 10|
252 (™ —6 15 15 445 ] -5 20 24 45
451 33 57 85 28 1, 868 320 27 395 306 46
............................................. [ 2,407 143 68 153 93] 47

NoOTES. —Detaals rnay not ‘add to totals because of rounding. For an explanation of the
relations between earnings, reinvested earnings, and balance of payments income, see: the
Technical Notes. Not all countrles grouped in an ‘‘other’” or regional category have U.S.
direct investment.. Line’ numbers in-table 10A do not match-line numbers in table 10B
because the change 'in composmon of the ‘European’ Economlc Comrmunity nece351tated
changes in table 10A )
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particularly steep, up 87 percent to
$6.2 billion; large gains were recorded
both in developed countries, where the
main markets are located, and in de-
veloping countries, where most of the
production for export occurs. (These
earnings estimates may be revised.)®

Although the expansion in petroleum
earnings was partly attributable to the
effects on per-barrel profits of the
fourth-quarter Arab production cut-
back, the supply situation—both for
crude and for intermediate products—
had been tightening for some months
prior to the Arab action, because of
previous restrictions on petroleum pro-
duction imposed by some major pro-
ducing countries and insufficient
refining capacity. Also, there was a
concurrent growth in U.S. demand,
which led to an easing of restrictions
on U.S. petroleum imports, and in de-
mand in other major industrial coun-
tries. In the past; U.S. and foreign
business upswings often were not in
phase, so that rising U.S. demands
could be met out of the temporary
surplus in foreign refining capacity.
Thus, the rise in petroleum earnings
reflected basic supply and demand
pressures throughout the year, in addi-
tion to the fourth quarter cutback.
Some evidence as to the quarterly ef-
fects of these developments is given in
table 8.

Adjusted earnings focuses on the re-
turn realized by investors, rather than
on earnings from the viewpoint of
affiliates. Interest is part of adjusted
earnings because loans by an investor
to its affiliates are included in direct
investment; foreign withholding taxes
are excluded because such taxes reduce
benefits available to direct investors.
The adjusted earnings figures are ap-
proximately the same in magnitude and
area/industry pattern as the earnings
figures, with by far the biggest per-
centage increases in petroleum.

The overall adjusted earnings rate of
return was a record 17.5 percent in
1973, with each of the area and industry
groups in table 3 showing strong gains.

6. Seo “U.S8. Balance of Payments Developments: First
Qarter 1974”" in the June 1974 SURVEY.
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However, these rates of return are percentages—could not be adjusted foreign currency earnings for 1972
somewhat overstated, because the value upward for the December 1971 and and 1973 was boosted by these
of the U.S. direct investment position— February 1973 dollar devaluations, devaluations.

the denominator used to calculate the while the dollar value of affiliates’ Balance of payments income includes

Table 11.—Direct Investment Receipts of Fees and Royalties, by Area and Major Industry

[Millions of dollars]
1970 1971 1972r 1973 »
Line Area and industry Royalties, | Manage- Royalties, | Manage- Royalties, | Manage- Royalties, | Manage-
Total license ment fees | Total license ment fees | Total license ment fees | Total license ment fees
fees, and | and service fees, and | and service fees, and | and service fees, and | and service
rentals charges rentals charges rentals charges rentals charges
1 Allareas. ... .. ... 1,919 1,092 826 | 2,160 1,237 923 | 2,415 1,463 952 1 2,838 1,827 1,012
2 Petroleum ... ... ... 216 34 182 258 32 226 288 28 261 281 28 253
3 Manufacturing_ 1,002 635 367 | 1,108 755 353 | 1,250 896 354 | 1,570 1,164 406
4 Trade_ ... ...... 156 90 65 198 116 82 238 152 86 263 196 67
5 Foreign film rentals. _ 299 299 |- ... 296 206 (oo 339 339 [-eei.. 324 324 | ..
6 Other_ .. ... 247 35 212 300 37 263 301 49 251 400 114 286
Developed countries:
7 Canada_._. ... 357 165 192 389 186 203 420 200 220 478 226 252
8 Petroleum 17 16 20 20 22 1 21 27 25
9 Manufacturing . 225 116 109 246 135 m 277 140 137 307 152 155
10 Trade 15 6 9 16 6 21 10 1 24 10 13
11 Foreign :lm rentals_ _ 37 778 39 1< T 39 39 |-cccemee.n 38 38 |cecmaianas
12 Other 63 6 57 68 64 61 9 52 83 24 58
13 810 568 242 936 655 282 | 1,089 824 265 | 1,308 1,055 253
14 413 314 99 505 377 128 585 484 101 727 641 86
15 31 30 48 2 46 38 38 42
16 287 237 50 325 290 34 388 371 17 526 512 14
17 30 21 9 53 28 25 66 39 27 55 12
18 48 48 |-ee. 45 45 |- 63 (i 3 P 66 (-3
19 17 7 10 34 11 23 30 10 20 36 19 18
20 Other FEurope, including United
Kingdom.. .. ... ... 398 254 143 431 278 153 504 340 164 580 114 166
21 Petroleum.___..-_........_._______. 27 4 23 40 5 35 42 4 38 39 3 36
22 Manufacturing. 229 139 92 235 150 85 267 182 85 320 223 97
23 Trade.._......... 41 39 47 52 -5 72 68 4 93 96 -3
24 Foreign film rentals 63 (5 3 64 [ 75 75 |-oeeaeans 67 67 |
25 ther 37 8 29 46 7 38 47 11 36 61 25 36
Australia, New Zealand, South Africa,
26 andJapan. ... .. ______ 235 153 84 268 1714 94 307 216 91 396 276 121
27 21 17 19 2 17 12 1 11 19 1 18
28 117 68 50 144 91 53 170 120 50 226 166 59
29 11 9 2 12 10 2 13 12 1 31 23 8
30 67 7 66 [ 77 5 IO 78 -3 PO
31 19 5 15 27 5 22 34 6 28 43 8 35
Other areas:
32 Latin American Republics and other
Western Hemisphere._..._.__________ 318 143 175 335 157 176 325 151 174 361 190 171
33 Petroleum ......oooooo.oo.o.. .. 38 6 32 4 36 4 35 32 4 27
34 Manufacturing. .. 115 62 129 76 52 121 68 63 135 85 49
35 Trade._....._.____ 33 13 20 35 17 18 34 18 16 32 19 13
36 Foreign film rentals_ . 54 B4 ... 54 54 1ol 54 54 o e 49 L I P,
37| . L3 78 7 70 ik 7 70 77 7 70 114 32 82
38| Other2 .. ... ... 199 64 133 232 64 168 275 73 201 296 80 215
39 Petroleum.. ... ..o .. 82 18 64 91 19 73 134 17 117 122 18 103
40 Manufacturing 28 12 15 30 12 17 27 15 12 57 25 31
41 Trade. ... 26 3 23 35 3 32 31 4 27 27 4 23
42 Foreign film rentals._ . 30 30 e 29 29 e 31 T 27 1 P,
43 5 S 33 1 31 47 1 46 52 6 46 64 6 57
Addenda:
44 European Economic Community (9)3__. 1o ... |- .. |- OSSN ARSI PO SO RO 1,118 902 216
45 Petroleum .o oooooooooiaee 73 3 70
46 Manufacturing. ...._...___. 773 693 80
47 Trade. . ocooooeeaiaa. 90 63 27
48 Foreign film rentals R 107 107 Joeeiaeeaees
49 [0} 3 1 R 75 36 39
50 Other Europe. .. .oooooo oo oo S PSRN N N AN EO MU 190 164 37
51 Petroleum._....._....._.......__.. 9 * 9
52 Manufacturing 74 43 31
53 Trade. ... .o o ... 59 hid -18
54 Foreign film rentals.. .. 26 26 |oceimecaeas
55 1 23 8 18
r Revised. » Freliminsry. *Less than $500,000(=%). 3. Includes Denmark, Ireland, and the United Kingdom, in addition to the six countries
1. Includes Belgium, France, Germany, Italy, Lurxembourg and the Netherlands. listed in Note 1.
2. Includes other Africa, Middle East, other Asiaand Pacific, international and unallocated. 4. Excludes the “European Economic Community (9)" category.

Nore.—Details may not add to totals because of rounding.
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all identifiable income returns on direct,
investment recorded in the U.S, balance
of payments accounts. This measure
equals adjusted earnings less reinvested
earnings. The latter are excluded be-

7. The data necessary to adjust for the effects of the dollar
devaluations on the measurement of the direct investment
position are not available to BEA.

SURVEY OF CURRENT BUSINESS

cause they are not income receipts in
the U.S. balance of payments accounts.

Balance of payments income on
direct investment was $9.4 billion in
1973, up $2.5 billion or 36 percent from
1972. The changes in the balance of
payments income measure of return are
less than those in the earnings measure
because most of the increase in incor-

23

porated affiliates’ earnings is accounted
for by reinvested earnings. The balance
of payments income rate of return on
the U.S. direct investment position was
9.3 percent in 1973, compared with 7.7
percent in 1972.

Almost all the increase in the balance
of payments rate of return was from
operations of petroleum affiliates, which

Table 12.~Alternative Measures of Return on U.S. Direct Investment Abroad

All areas Developed countries Other areas !
Line Ttem and year
All in- Petro- | Manufac- | Other | Allin- | Petro- | Manufac- | Other | Allin- | Petro- | Manufac- | Other
dustries leum turing dustries | leum turing dustries | leum turing
Millions of doliars
A. Branch earnings: r
1971 2,211 1,391 98 722 473 -5 57 421 1,738 1,396 40 301
2,377 1, 500 98 778 431 —87 61 427 1,946 1, 557 37 351
4,088 2,044 129 | 1,015 662 35 71 555 3,426 2,908 58 460
3,549 978 1,612 959 2,161 194 1,365 602 1,389 784 248 357
3, 887 1,145 . 1,789 9563 2,389 165 1,528 697 1,497 980 261 256
4,593 1,129 2,364 | 1,100 3,071 297 2,053 721 1,522 832 311 379
472 76 270 126 343 25 219 98 129 52 51 27
507 103 295 110 349 27 237 85 158 76 57 25
690 183 384 123 451 43 317 91 239 140 68 31
3,157 500 1,854 803 2,437 251 1, 565 ‘621 720 249 289 182
4,715 563 2,991 1,161 3,710 424 2,537 749 1,005 140 454 411
8,124 1,927 4,408 | 1,788 6,147 1,166 3,741 | 1,240 1,977 761 668 548
625 163 246 223 488 135 198 155 137 27 42 68
662 181 257 223 510 147 220 144 152 35 37 80
734 252 264 218 566 205 224 137 169 47 41 81
2,160 258 1,108 794 1,594 127 950 517 566 131 168 277
2,415 288 1,250 877 1,815 115 1,102 598 600 173 148 279
2,838 281 1,870 988 2,182 128 1,379 675 657 15, 191 313
G. Measures of vreturn, dollars:
Earnings: 3
19 1971 R 9,389 2,945 3,834 | 2,610 6,414 465 3,206 | 1,743 3,976 2,481 628 867
20 19727, 11, 485 3,311 6,172 | 3,002 6, 880 559 4,363 | 1,958 4,606 2.753 809 1,044
21 1978 7 L 17, 495 6,183 7,286 | 4,026 | 10,330 1,642 6,181 | 2,607 7,164 4,641 1,104 1,419
22 9, 542 3,032 3.808 | 2,707 5, 559 576 3,184 | 1,799 3,983 2, 456 619 908
23 11, 640 3,390 5,185 | 3,115 7,040 678 4,345 | 2,017 4,599 2,711 790 1,099
24 17,539 6, 252 7,166 | 4,122 10, 445 1,704 6,088 1 2,653 7,004 4,548 1,078 1,468
26 6,385 2,532 1,950 | 1,904 3,122 32 1,620 | 1,178 3,264 2, 207 330 728
26 6.925 2,826 2,144 1,955 3,331 255 1,808 | 1,268 3, 595 2,572 336 687
27 9,415 4,325 2,757 | 2,334 4,299 537 2,348 | 1,414 5,117 3,787 410 920
28 8,546 2,790 3,058 | 2,697 4,716 452 2,570 , 695 3,830 2,339 488 1,008
29 9,340 3,115 3,394 | 2,832 5,146 370 2,910 | 1,866 4,195 2,745 484 966
30 12, 254 4, 606 4,327 | 3,321 6, 480 665 3,726 , 088 5,774 3,940 601 1,233
Percent
H. Measures of return, as a percent of average of direct
investmentposition atbeginning- and end-of-year:’
31 11.6 13.2 11.2 10.7 10.0 4.7 1.3 1L7 15.1 23.2 10.8 9.1
32 12.9 13.4 13.6 11. 4 1.6 5.0 13.9 12.2 16.0 23.3 12.4 10.2
33 17.4 22. 4 16.8 13.7 15,1 11.2 17.2 14.6 22.5 36.0 14, 12.6
34 7.8 i1.0 5.7 7.5 5.6 2.6 5.7 7.7 12, 20.8 5.7 7.3
35 7.7 11.2 5.7 7.1 5.4 1.9 5.8 7.6 12,56 22.1 5.3 6.4
36 9.3 15.5 6.4 7.7 6.2 3.5 6.6 7.8 16. 30.0 5.6 7.9
37 10. 4 12,2 9.0 10.7 8.4 3.7 9.1 1.1 14.5 22.1 8.5 10.0
33 10.3 12. 4 9.0 10.3 8.4 2.7 9.3 1.2 14.6 23.6 7.6 8.9
39 12.2 16.5 10.1 1.0 9.4 4.4 10.5 11.5 18.3 3.2 8.3 10.6
r Revised.  » Preliminary. 7. The method of computation of the percentage rates of return differs from that in last

1. Includes developing countries, international and unallocated.
2. In¢ludes preferred dividends, which in 1973 totaled $17 million.

3. Equals A+B+C+D.
4. Equals A+B+D+E.
5. Equals A+B+E.

6. Equals A4-B+E+F.

denominator.

year'’s article, which used beginning-of-year direct investment position figures as the

Note.—Details may not add to totals because of rounding. For an exglanat.ion of therela-
tion between earnings, reinvested earnings, foreign withholding taxes, an

interest, dividends,

and branch earnings, see the Technical Notes. The definition of balance of payments incom’e
does not include royalties and fees and therefore differs from the definition given in last year’s
article. Petroleum branch earnings have been revised as described in the Technical Notes.
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accounted for 46 percent of the U.S.
direct investment balance of payments
income and 60 percent of the increase
in such income. Excluding petroleum,
balance of payments income was $5.1
billion, a 7.0 percent rate of return,
compared with 6.3 percent in 1972.
The increase in the balance of payments
rate of return excluding petroleum was
smaller because most non-petroleum
earnings come from incorporated affil-
iates, whose reinvested earnings are
not part of U.S. balance of payments
income. In contrast, branches account
for nearly half of petroleum earnings
abroad, and all branch earnings are
included as income receipts in the
U.S. balance of payments accounts.

SURVEY OF CURRENT BUSINESS

The balance of payments receipts meas-
ure includes direct investment fees and
royalties in addition to balance of
payments income, and thus is a broader
measure than balance of payments
income.?

Balance of payments receipts were
$12.3 billion, a 12.2 percent rate of
return compared with the 9.3 percent
balance of payments income rate of
return. Much of the difference is
attributable to manufacturing in de-
veloping countries, which accounted
for roughly half of fee and royalty
receipts.

Technical Notes

Methodology

Annual U.S. direct investment esti-
mates are derived from a mandatory
BEA sample survey covering approxi-
mately 16,000 foreign affiliates of 1,300
U.S. direct investors. Except for net
capital outflows, data reported by this
sample were expanded to obtain the
universe estimates published in this
article. Separate estimates were pre-
pared for each reported item for 800
country-industry cells. The expansion
factors were derived from an affiliate-
by-affiliate match. For the matched
affiliate panel, the expansion factors
were the ratios of the current year
values of the data items to the preceding
year values. These ratios were applied
to the universe estimates of the data
items for the preceding year. The
result was adjusted for any year-to-
yvear changes in the sample from addi-
tions or deletions of affiliates, to give
the current-year universe estimate.

Sample data on capital flows were
not expanded to universe estimates but
were supplemented by additional capi-
tal flow data obtained from public
sources, as confirmed by the TU.S.
residents involved. The sum of the
resulting 1973 reinvested earnings and
capital flow estimates, together with
valuation adjustments, were added to

the estimated yearend 1972 U.S. direct
investment position to estimate the
yearend 1973 position. The yearend
1972 and earlier figures were estimated
in the same way, beginning with the
universe data in the 1957 benchmark
survey.

As the 1957 benchmark is out of date,
the annual estimates in this article are
subject to a significant margin of error.
Revised estimates based on a 1966
benchmark survey are in preparation.

The reporters in the annual sample
account for the bulk of the annual
addition to the value of U.S. direct
investment abroad. The sample in-
cludes those U.S. residents having
aggregate direct investment abroad
in branches or in foreign-incorporated
affiliates, amounting to $2,000,000 or
more, as measured on the books of the
affiliated foreign enterprises.

Earnings

The definition of and relationship
among direct investment earnings
items, related items, and measures of
return are as follows:

8. Terminology in this article differs from that in previous
direct investment SURVEY articles, in which the term balance
of payments income included fees and royalties. This change
conforms to the current treatment in the U.8. balance of
payments accounts, which list fees and royalties as payments
for services rendered, rather than as income on direct in-
vestment.
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1. Net earnings of foreign-incorporated
affiliates are a U.S. direct investor’s
share in the earnings of its foreign-
incorporated affiliates after provision
for foreign income taxes and preferred
dividends, but before provision for
U.S. taxes.

2. Net earnings of foreign branches
are earnings of foreign branches of
U.S. direct investors after provision
for foreign income taxes, but before
depletion charges or provision for U.S.
taxes. Also included is the U.S. share
in the net earnings of other types of
unincorporated foreign affiliates.

3. Earnings are net earnings of
foreign-incorporated affiliates plus net
earnings of foreign branches.

4. Gross dividends are dividends on
common stock credited to a U.S. direct
investor by its foreign-incorporated
affiliates, before deduction of foreign
withholding taxes.

5. Foreign withholding taxes are taxes
on common stock dividends that are
withheld by the foreign-resident payer
at the time dividends are credited to
a nonresident (as distinguished from an
income tax on earnings). Taxes are
also withheld by the payer on interest
and preferred dividends, but such
interest and preferred dividends are
reported to BEA on a net basis;
therefore, BEA estimates of withholding
taxes relate only to common stock
dividends.

6. Dividends are gross dividends on
common stock less foreign withholding
taxes.

7. Preferred dividends are dividends
credited to a U.S. direct investor on
its preferred or nonvoting shares in its
foreign-incorporated affiliates, after de-
duction of foreign withholding taxes.
Preferred dividends are treated in this
article in the same way as interest,
even though on a foreign affiliate’s
books preferred dividends are not
charged as an expense, although interest
is.

8. Interest is net interest on net inter-
company accounts and long-term debt
received by or credited to the U.S.
direct investor or other nonbank U.S.
investor on foreign affiliates, after de-
duction of foreign withholding taxes.

(Continued on page 40)



THIS article presents estimates of
sales by majority-owned foreign affili-
ates of U.S. companies, classified by
country of location and industry of
affiliate, for 1966-72 (tables 1 and 5A
through 5G). Affiliate sales by major
area and industry of affiliate are further
disaggregated by destination to show
the amounts sold locally (that is, to
customers in the country of location of
the affiliate), exported to the United
States, and exported to other foreign
countries (tables 2, 3, and 4).

The estimates of sales by majority-
owned foreign affiliates of U.S. com-
panies for 1966-72 show:

1. Total sales more than doubled and
reached $221.0 billion in 1972, an aver-
age annual rate of growth of 15 percent.

2. Except for mining and smelting,
all major industries registered substan-
tial sales growth. By far the largest
dollar increase in sales was by manu-
facturing affiliates.

3. Sales by affiliates in both devel-
oped and developing areas grew at about
the same rate from 1966 to 1972; how-
ever, the dollar increase was more than
three times larger in developed areas.

4. Manufacturing affiliates had the
largest dollar increase in sales in devel-
oped countries, while petroleum affili-
ates led in developing countries.

5. Local sales accounted for the larg-
est portion of total affiliate sales—72
percent—in 1972. Exports to the United
States were only 7 percent, and exports
to other foreign countries 22 percent, of
the total in that year.

Note.—Estimates for this article were pre-
pared under the supervision of Shirley J.
Davis, with significant contributions by
Howard Murad and Juris E. Abolins.

By R. DAVID BELLI and LEO C. MALEY, JR.

Sales by Majority-Owned Forei¢n Affiliates
of US. Companies, 196672

6. The proportion of total affiliate
sales exported to the United States
remained virtually unchanged. A large
part of these sales was by affiliates in the
transportation equipment and petro-
leum industries.

7. The proportion of total sales
exported to other foreign countries
increased slhightly.

The Estimates

These estimates, covering sales by all
majority-owned foreign affiliates of
U.S. companies, are derived from re-
ported annual sample data. The sample

data have been expanded to universe
estimates by using a link-relative proce-
dure that benchmarks the sample data
to BEA’s most recent census of U.S.
direct investments abroad, covering
1966.

The estimates of sales by affiliates
in manufacturing and mining differ
from earlier BEA estimates, which
were benchmarked to the 1957 direct

1. For a detailed discussion of the standard benchmarking
procedure and the method for deriving universe estimates
from sample survey data used by BEA for its direct invest-
ment series, including that on sales, see ‘“Property, Plant,
and Equipment Expenditures by Majority-Owned Foreign
Affiliates of U.S. Companies,”” published in the December
1978 issue of the SURVEY.

I CHART 5
Distribution of Sales by Majority-Owned Foreign

Affiliates of U.S. Companies, 1972
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investment census and covered sales
by directly held foreign affiliates in
which U.S. ownership was at least 25
percent.? The current series covers
sales by foreign affiliates in which U.S.
ownership is at least 50 percent, whether
directly or indirectly held. Further-
more, the earlier method of deriving
universe estimates has been modified.
One result is that considerably more
country detail is available for manu-
facturing and mining sales. Finally,
sales estimates for manufacturing and
mining for 1969-72 and for petroleum,
trade, and other industries for 1966-72
are published here for the first time.

The sample data from which the
universe estimates for 1967-72 are
derived, and the 1966 census data, are

2. Earlier sales estimates for affiliates in manufacturing and
mining were published for 1957, 1959-65, 1967, and 1968. The
last article based on that series appeared in the October 1970
issue of the SURVEY. An article in the January 1973 issue of
the SURVEY presented sample data on sales for a matched
group of majority-owned foreign affiliates reporting in both
the 1966 census and a special 1970 sample survey.

SURVEY OF CURRENT BUSINESS

from reports submitted to BEA by
U.S. parent companies. Reporters were
requested to provide sales data based
on the affiliates’ books. It is assumed
that sales data generally excluded
receipts for sales, excise, or consump-
tion taxes. However, if affiliates ordi-
narily computed sales inclusive of such
taxes, sales could be reported on that
basis. The extent to which such taxes
are included in the sample data is
unknown.

For the most part, a separate sales
figure was reported for each majority-
owned foreign affiliate in the sample.
Thus, the estimates are generally un-
consolidated and include intercompany
sales between affiliates of the same U.S.
parent company and between an af-
filiate and its U.S. parent. In some
cases, consolidated reports were per-
mitted but usually only if the affiliates
of a given U.S. parent were located in
the same country and engaged in the
same industry. To the extent that such
consolidation occurred, sales between
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consolidated affiliates are excluded from
the estimates.

Intercompany sales included in the
estimates are substantial. In the 1966
direct investment census, they account-
ed for 19 percent of total sales by
majority-owned foreign affiliates (6
percent of local sales, 73 percent of the
affiliates’ exports to the United States,
and 53 percent of their exports to other
foreign countries).

The value of goods sold by an af-
filiate to unaffiliated customers and to
affiliated customers may differ. In the
former case, open market prices apply,
whereas in the latter, intercompany
transfer prices, which may be higher or
lower than the open market price, are
often used.

The value of some goods is counted
more than once in the estimates. When
one affiliate sells goods to another affil-
iate in the sample, and the purchaser
resells the same goods with or without
further processing, the value of the
goods would be included in each affil-

Table 1.—Sales by Majority-Owned Foreign Affiliates of U.S. Companies, 1966=72

[Billions of dollars or percent change)

Billions of dollars Percent change
1966 1967 1968 1969 1970 1971 1972 1967 1968 1969 1970 1971 1972 | Average
1966~72
Total . e 97.8 109,0 I 120, 4 134,7 | 154.4 190.2 | 221,0 1 1 12 15 23 16 15
By industry
Mining and smelting 3.3 3.7 4.0 4.4 4.7 4.3 4,7 11 8 9 7 -9 6
Petroleum............ 27.5 3L5 33.8 36.6 42.3 54.9 61.1 15 7 8 16 30 11 14
Manufacturing. .- oo e 47. 4 52,4 59.6 67.7 77.0 92.6 | 110.4 11 14 14 14 19 15
Food produets. ... ee. 5.6 6.2 6.3 6.9 7.6 9.9 112 9 2 10 10 29 14 12
Paper and allied produets........ - 19 2.1 3.0 3.0 3.4 4.4 5.9 11 45 -1 13 30 M 21
Chemicals and allied products_.__ - 7.4 8.7 10.0 11.0 12.6 15.1 18.5 16 16 10 14 20 22 16
Rubber products.....__._...__... —-- L8 18 1.9 2.2 2.4 2.7 3.2 —2 8 14 11 11 19 10
Primary and fabricated metals.._______._...___________.______. 3.9 4.5 4.9 5.8 7.2 7.8 8.7 15 10 17 25 8 11 14
Machinery (except electrical). .._______________________________ 6.5 7.5 8.4 10.3 12.0 13.9 16.5 15 12 23 16 16 19 17
Electrical machinery. . .. . .. 4.4 4.7 5.1 5.9 7.3 9.1 10.9 6 10 15 24 25 19 16
Transportation equipment__________ . . . ... 11.2 11.6 13.8 16.1 16.7 20, 2 4.1 4 20 17 4 21 19 14
Other manufacturing.._....__ ... 4.6 5.5 6.1 6.5 7.8 9.5 11.4 19 11 19 22 20 16
14.1 13.9 15.3 17.0 20. 2 24.6 29.2 -1 10 11 18 22 19 13
5.6 7.5 7.7 8.9 10.2 13.8 15.6 35 2 16 15 35 13 19
716 79.2 87.7 98.6 | 114.8 | 139.6 | 164.1 11 11 12 16 22 18 15
Canada. oo 23.9 26.7 30.0 32.5 34.8 42,9 48.7 12 12 8 7 23 14 13
Europe......__._. 40.5 4.3 48.7 55.5 67.9 8L 5 97.0 9 10 14 22 20 19 16
United Kingdom__.____........_......._. 13.4 14.6 14.7 16.1 18.2 21,7 24. 4 9 1 9 13 19 13 un
European Economic Community (6) ! 20,2 22.1 25.4 20.3 37.7 46.0 56, 2 9 15 16 29 22 22 19
Other Europe . oo 6.9 7.6 8.6 10.1 12.0 13.8 16.4 10 14 17 19 15 18 16
JapAN e e 2.1 2.8 3.0 3.8 4.1 5.5 7.6 33 7 29 8 32 40 24
Australia, New Zealand, and South Africa 5.2 5.4 6.1 6.8 7.9 9.8 10.8 4 13 13 16 23 1 13
Developing Countries_..... ... o 23.5( 26.6| 20.7| 30| 3858 44.6| 514 14 11 1 8 25 15 14
Latin America. o iieiecieccans 14.3 16.1 17.5 19.5 20.7 23.9 26.3 13 8 12 ] 15 10 1n
Other Afriea. .. . ceaas 1.9 2.6 3.3 3.5 4.0 4.6 5.1 38 27 8 11 17 9 18
Middle East___.__._.._ - 4.0 4.4 4.8 5.4 5.8 8.9 1.3 9 10 12 8 55 27 19
Other Asia and Pacific..._.._ R 3.3 3.5 4.2 4.6 5.4 7.2 8.7 8 17 i1 16 35 21 18
International and unallocated. ... .. ____ . ... ... .. 2.7 3.2 3.0 3.0 3.8 6.0 5.5 17 —6 0 28 57 -9 12

1. The European Economic Community (6) includes Belgium, France, Germany, Italy,

Luxembourg, and the Netherlands.

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

Source: U.8, Department of Commerce, Bureau of Economic Analysis.
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iate’s sales. Such duplication may result
from sales between any two affiliates in
the sample, regardless of whether they
are owned by the same U.S. parent
company. Sales between affiliates do not
result in duplication if the goods are
for final use by the purchasing affiliate
rather than for resale.

Sales by Industry and Area of
Affiliate

Total sales by majority-owned foreign
affiliates of U.S. companies rose from
$97.8 billion in 1966 to $221.0 billion
in 1972, an average annual growth rate
of 15 percent (table 1). The rate was
almost twice that for sales by all U.S.
corporations, which rose from $1,158
billion to $1,851 billion in the period.?

3. For estimates of U.S. corporate sales, see the July 1970
and July 1974 issues of the SURVEY. The estimates cover
U.S. corporations in all industries except finance, insurance,
and real estate, and include sales by consolidated foreign
affiliates.

SURVEY OF CURRENT BUSINESS

In 1972, sales by affiliates located in
developed areas, mostly Europe, ac-
counted for three-fourths of all affiliates’
sales (see chart 5). By industry, manu-
facturing affiliates were responsible for
50 percent, and petroleum affiliates for
28 percent, of the total.

Except for mining and smelting,
strong growth occurred in sales by
affiliates in all major industries from
1966 to 1972. In both manufacturing
and petroleum, affiliate sales rose an
average of about 15 percent a year,
reaching $110.4 billion and $61.1 billion
respectively in 1972. Sales by affiliates
in all industries combined in both the
developed and developing areas also
rose at about the same average annual
rate—15 percent. In developed areas,
manufacturing affiliates accounted for
most of the increase in the dollar value
of sales; in developing areas, petroleum
affiliates accounted for the largest share.
Within developed areas, the largest

27

dollar increases in sales were by affiliates
located in the European Economic
Community(6)—particularly Ger-
many-—and in Canada.*

Factors contributing to sales growth

There are many reasons for the strong
growth in affiliate sales. Substantial
economic growth in leading foreign
industrialized countries, especially in
the latter part of the 1966-72 period,
increased demand for goods and serv-
ices which, in turn, spurred expansion
of U.S.-owned production facilities
abroad.” The expansion was carried
out through both the development of

4. The EEC(6) includes Belgium, France, Germany
Italy, Luxembourg, and the Netherlands.

5. Forestimates of property, plant, and equipment expendi-
tures by majority-owned foreign affiliates of U.S. com-
panies, 1966-72, see the December 1973 and March 1974 issues
of the SURVEY. Revised estimates will appear in the Septem-
ber 1974 issue.

Table 2.—Distribution of Sales by Majority-Owned Foreign Affiliates of U.S. Companies by Destination, 1966 and 1972

[Millions of dollars or percent of total]

Total sales Local sales Exports to the United States Exports to other foreign countries
1966 1972 1966 1972 1966 1972
1966 1972
Amount { Percent | Amount | Percent | Amount ;| Percent | Amount | Percent | Amount | Percent { Amount | Percent
of total of total of total of total of total of total
Total - e 97,782 220,953 73,389 Kt 158,073 72 6,300 [ 14, 637 7 18,093 19 48,240 22
By industry
Mining and smelting_ . __.._....___....____ 3,321 | 4,662 825 25 1, 21 1, 260 38 1,486 32 1,236 37 2,174 47
Petroletmm. oo 27,457 | 61,098 | 19,251 70 | 87,951 62 1,491 5 3,763 6 6,715 24| 19,383 32
Manufacturing. . oo eoooeei e 47,374 (110,404 | 38,557 81| 85,781 78 2,679 6 7,694 7 6,138 13} 16,920 15
Food products 4,978 88 10, 168 90 188 3 240 2 478 8 830 7
Paper and allied products.. 1,885 | 5,898 1,872 73 , 499 76 399 21 526 9 114 6 874 15
Chemicals and allied produ. 7,421 | 18,516 6,396 86 15,019 81 171 2 211 1 3 1 3,287 13
Rubber products._ . _...___. 1,815 | 3,234 1,651 91 2,876 89 (?) ®) 47 1 ®) ®) 311 10
Primary and fabricated metals. -] 3,904 | 8,697 3,516 90 7,297 84 47 1 431 5 340 9 969 11
Machinery (except electrical). .. - 6,513 | 16,459 4,679 72 11,535 70 260 4 914 6 1,573 24 4,009 24
Electrical machinery_._____.___ 4,389 | 10,860 3,733 85 9, 241 85 184 4 263 2 472 i1 1,356 12
Transportation equipment__. ] 11,156 | 24,118 8,457 76 15,735 65 (D) (D) 4,778 20 (D) (D) 3,605 15
Other manufacturing.._____.______....__ 4,648 | 11,384 3,775 81 9,412 83 356 8 285 2 517 11 1,687 15
B £ Lt 14,066 | 29,179 9,966 71 19,916 68 504 4 1,109 4 3,596 26 8,153 28
Other industries. ... . . ... 5,564 | 15,610 4,7 86 , 423 86 367 7 585 4 408 7 1,601 10
By area
Developed countries..____.____._.__._____. 71,622 164,105 | 57,580 80 | 125,730 77 3,785 50 10,542 6| 10,258 14| 27,832 17
48,673 19,941 84 37,380 7 2,926 12 8,399 17 1,008 4 2,894 6
D 97, 30, 841 76 71,622 74 758 2 1,985 2 8,884 22 23,393 24
United Kingdom 24,431 10, 686 80 18,993 78 236 2 605 2 2,452 18 4,833 20
European Economic Community (6) 1| 20,235 | 56,186 15,715 78 14,923 75 302 1 1,014 2 4,218 21 13,248 24
Other BUrope. ... ooeeo oo o .. 6,874 | 16,384 4,440 65 10,705 65 220 3 366 2 2,214 32 5,313 32
Japan___ ... 2,080 | 7,630 1,997 96 7,302 96 23 1 32 .. 60 3 296 4
Australia, New Zealand, and South Africa] 5,184 | 10,803 4,800 93 9,428 87 78 1 126 1 307 6 1,249 12
Developing countries_ . ____._______._...... 23,456 | 51,369 13,976 60 29, 650 58 2,356 10 3,772 7 7,125 30 17,948 35
Latin America...____._._..__________.__. 14,264 | 26,283 9,559 67 19, 587 75 1,793 13 2,465 9 2,912 20 4,230 16
Other Africa.. 844 45 3,034 60 99 5 177 3 940 50 1,847 37
Middle East_.__._._._. 1,100 27 2,041 18 253 6 447 4 2,663 66 8,806 78
Other Asia and Pacific 2,473 75 4,988 57 211 6 682 8 610 19 , 065 35
International and unallocated_..__.________ 2,703 | 5,477 1,834 68 2,604 49 160 6 324 6 710 26 2,460 45

D Suppressed to avoid disclosure of data for individual reporters.
1. The European Economic Community (6) includes Belgium, France, Germany, Italy,

Luxembourg, and the Netherlands.

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

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 3.—Sales by Majority-Owned Foreign Affiliates of U.S. Companies, by Destination and

[Millions
Total sales Local sales!
Line; Affiliate area and industry
1966 1967 1968 1969 1970 1971 1972 1966 1967 1968 1969 1970 1971 1972
All areas:
1 Allindustries....o. ..o o oooaeaeao 97, 782 108, 966 {120, 366 (134, 651 |154, 415 |190, 231 {220, 953 73, 389 81, 607 88, 660 97,358 | 111,570 | 137,430 | 158,073
2 Mining and smelting 3, 68 3,982 | 4,355 | 4,678 4, 271 | 4,662 825 818 907 1,014 1,188 " 1, 002
3 Petroleum._.. ..o R 31 549 | 33,844 | 36,632 | 42,340 | 54,916 | 61,008 19, 251 22,219 22,823 24, 589 27, 856 35,275 37 951
4 Manufacturing.____._____.__.____. 52 372 59, 583 | 67,739 | 77,000 | 92,604 {110,404 38, 557 42, 352 47,676 52,627 59, 911 72, 504 35, 781
5 Y T, 13,877 | 15,295 | 17,039 | 20,183 | 24,620 | 29,179 9, 966 9,703 | 10,561 | 11,835 | 13,878 | 16,638 | 19,916
6 Other induStries ..o ooaaiooaoeas 5564 | 7,487 7, 663 | 8,886 | 10,214 | 13,821 | 15,610 4,790 6, 515 6, 692 7,295 8,737 11,973 13,423
Canada:
7 Allindustries. ... o oaiiioalo. 23,875 | 26,730 | 29,082 | 32,468 | 34,805 | 42,864 | 48,673 19, 941 21, 619 23,720 25,074 26, 788 32,864 37,380
8 Mining and smelting_ .. .._.___._....._. 1, 403 | 1,604 1,922 1,789 | 2,308 | 2,073 | 2,221 487 409 471 461 558 466 463
9 Petroleum 3,894 | 4,492 | 5,314 | 5,927 2, 562 3,026 3, 330 3, 546 4,039 4,445 4,853
10 Manufacturing 20, 287 | 20,429 | 25,606 | 29, 169 12, 484 13 321 14, 714 15,377 15, 642 19, 527 22,343
1n Trade_..._....... 3 3,300 4,008 | 4,660 | 6,359 | 7,527 2, 996 2, 854 3,074 3,344 3,864 5,027 5, 985
12 Other industries 2,491 | 2,826 | 3,512 | 3,829 1,413 2,007 2,130 2,345 2, 685 3,398 3,736
Europe:
13 AllInAuStries. o oooooooceooiaiioo 40,483 | 44,266 | 48,680 | 55,500 | 67,941 | 81,495 | 97,000 30, 841 34,254 37,250 41, 558 50, 122 60, 426 71,622
14 Mining and smelting._ ...._............... 38 32 40 43 47 40 37 8 1 13 13 16 9 9
15 Petroleum ... .ooioioiaieiaiiaa 9,580 | 10,777 | 11,381 { 12,163 | 15,005 | 18,631 | 20, 397 8, 369 9,525 9, 868 10, 627 12, 546 15, 258 16, 997
16 Manufacturing . ... oooaioioo. 21, 738 23, 797 | 27,119 | 31,488 | 38,659 | 46,188 | 56, 800 16, 128 17, 846 20, 246 22, 910 28, 002 33,809 41,236
17 Mrade. o oo e e cce et 7,437 1 7,308 | 7,989 | 9,179 | 11,064 | 12,464 | 14,902 4,912 4,925 5,258 6, 041 7,076 8, 003 9, 646
18 Other industries_. ... ... 1,689 | 2,261 | 2,159 | 2,625 | 3,077 | 4,172 | 4,714 1,425 1, 946 1, 865 1, 968 2,482 3, 346 3,733
United Kingdom:
19 Allindustries-.....ooccooooeiiiiaiiiiian 13,374 | 14,559 | 14,688 | 16,064 | 18,190 | 21,661 | 24,431 10, 686 11,793 11, 774 12, 583 14,024 16, 484 18,993
20 Mining and smelting.....o.oo.o...._. 0 0 (* * (* 0 [ 0 0 *) * * 0 0
21 Petroleum.. . .. ... 2,490 | 2,838 | 2,839 | 3,114 | 3,629 4,916 | 5,159 2, 161 2, 505 2,405 2,670 3,070 3,778 4,232
22 Manufacturing_ ... 8,275 | 9,173 | 9,583 | 10,635 | 11,958 | 13,569 | 15, 687 6, 182 7,025 7,342 7, 896 8, 695 9, 988 11, 757
23 -] 1,982 1,766 1,672 1,571 l 763 2 027 | 2,333 1, 809 1, 590 1,535 1, 466 1,598 1,831 2,070
24]  Otherindustries.... o .cocea. . 627 781 594 742 840 1,148 1,250 534 673 492 551 661 887 936
European Economic Community (6): ?
25 Allindustries-... 20,235 | 22,128 | 25,357 | 29,201 | 37,704 | 45,986 | 56, 186 15, 715 17,412 19, 737 22, 461 28, 353 34, 814 41,923
26 Mining and sm¢ 0 D (D (D) (@) (D (D) 0 *) * * * [
27 Petroleum..______ 5423 | 6,035 | 6,492 | 6,902 | 9,124 | 10,937 | 12,216 4,717 5,307 5,632 6, 015 7,372 8, 984 10, 073
28 Manufacturing.- 11,456 | 12,317 | 14,756 | 17,499 | 22,722 | 27,849 | 35,394 8, 402 9, 087 10, 808 12, 626 16, 338 20, 336 25,272
29 Trade.......... 2,658 | 2,827 3 161 3, 853 | 4,626 5 467 | 6,675 2, 001 2,189 2, 446 3,013 3, 619 4,071 5, 066
30 Other industries.. .. _.ocoooimias 699 | (D) (D) @) (P) (D) ) 594 829 851 807 1,023 1,422 ()]
Other Europe:
31 Allindustries ... o ceoceoaiiaias 6,874 | 7,579 | 8,644 | 10,145 | 12,048 | 13,848 | 16, 384 4,440 5,049 5,739 6, 514 7, 45 9,128 10, 705
32 Mining and smelting. 3B @ D D & (D) (D 8 11 12 13 16 9 (D)
33 Petrolenm.______.._ 1,667 1,903 | 2,050 | 2,148 | 2,341 2,777 | 3,021 1, 490 1,713 1,830 1,942 2,103 2,497 2,693
34 Manufa,cturing. 2,007 | 2,307 | 2,780 | 3,355 | 3,979 4,771 5, 809 1, 544 1,735 2, 096 2, 387 2, 969 3, 485 4,208
35 rade__.__...._. 2,798 | 2,805 3 156 3 755 | 4,675 4,969 | 5,804 1,102 1,147 1,277 1, 562 1,859 2,102 2,510
36 Other industries. . ... 363 (D) (D) (D) (D) @) (D) 296 444 524 610 797 1,036 (D)
Japan:
37| Allindustries ... cceeean 2,080 | 2,768 | 2,052 | 3,807 | 4,123 | 5,461 | 7,630 1,997 2,626 2,798 3,622 3,881 5,204 7,302
38 Mining and smelting. 0 0 0 0 0 0 0 0 0 0 0 0 0 0
39 Petroleum._______ 1,153 1, 626 1,534 | 2,087 | 1,977 2, 664 3,332 1,151 1,623 1,530 2,081 1,963 2, 652 3,315
40 Manufacturing. 720 926 1,153 1, 405 1, 756 1,988 | 3,075 651 801 1,018 1,241 1, 551 1, 769 2,789
41 Trade. . ... - 173 172 219 241 282 482 863 163 161 206 229 265 460 842
42 Other industries_ . .o _..cemiiaaial 33 44 47 74 108 327 360 32 41 43 70 102 323 356
Australia, New Zealand, and S. Africa:
13 Allindustries ... ... 5,184 | 5,387 | 6,079 | 6,843 | 7,933 | 9,773 | 10,803 4,800 4,959 5, 517 6,135 7,026 8,730 9,428
44 Mining and smelting. . 270 283 349 472 648 657 736 139 142 142 223 279 256 231
45 Petroleum.______.._ . 980 | 1,060 1,167 1,225 1,419 1,699 1,866 971 1,050 1,148 1,221 1,402 1,681 1,850
46 Manufacturing.. 3,145 | 3,362 | 3,877 | 4,087 | 4,630 | 5,588 | 6,192 2,983 3,175 3,446 3,798 4,290 5,192 5,592
47 Trade___.._.._._. - 441 248 409 477 671 733 411 216 378 447 540 634 601
48 Other industries .....coeeeemoooooooo. 349 434 477 582 648 | 1,158 | 1,276 205 375 402 447 515 966 1,063
Latin America:
49 Al industries. .. .- ool 14,264 | 16,141 | 17,466 | 19,511 | 20,698 | 23,852 | 26,283 9,559 11, 301 12, 560 13,699 15, 320 17,774 19, 587
50 Mining and smelting. 1,519 1,598 1,586 . 1,481 1,384 1,524 D 224 279 291 265 254
51 Petroleum.__.__.... 4,186 | 4,786 | 5,079 | 5,180 | 5,542 6, 545 6, 820 2,123 2,834 2, 975 2,924 3,093 3,414 3,567
52 Manufacturing._ 5, 861 6,734 1 7,518 | 8,784 | 9,58 | 11,038 ; 12,517 5,499 6, 315 7 124 8,039 9, 062 10, 468 11, 837
53 Trade_ .. ....._. 1,765 1,861 2,037 | 2,062 | 2,358 2,735 | 3.015 1,102 1,153 1, 263 1,341 1,517 ,829 1,963
54 Other industries. .- . ocoooooooioceaooon 933 | 1,162 | 1,246 | 1,513 | 1,729 | 2,150 | 2,406 ®) 865 953 1,115 1,356 1,798 1,067
Other Africa: 3
55 Allindustries. ..o ceooooor oo 1,883 | 2,508 | 3,205 | 3,547 | 3,953 | 4,638 | 5,058 844 1,624 1,992 2,063 2,32 2,920 3,034
56 Mining and smelting_ 66 52 60 59 65 64 66 ED) ] 9 D 15 15 14
57 Petroleum._.._.._._ | 1,851 | 2,208 2,831 | 3,040 | 3,385 | 3,974 | 4,277 D) 1,345 1,676 1,730 1,920 2,434 2,454
58 Manufacturing._ . 84 117 140 170 202 240 304 82 99 102 113 144 180 229
59 Trade......... - 77 80 105 115 130 147 164 73 86 101 110 124 139 155
60 Other industries. .- .ccovmecmmuomaeaaaaan. 106 131 151 154 171 212 248 @) 86 105 ()] 122 153 182
Middle East: 3
61 All induostries. oo o i ieeaiiiao 4,015 | 4,362 | 4,777 | 5,365 | 5,770 | 8,917 | 11,293 1,100 813 867 932 970 1,828 2,041
62 Mining and smelting._. . (P) 2 2 2 2 2 2 D) 2 2 2 2 2 2
63 Petroleum......... .| 3,820 3,978 | 4,415 | 4,992 5,414 | 8355 { 10,439 @) 440 519 576 635 1,292 1,226
64 Manufactu:ing. 48 58 61 70 84 156 202 41 50 50 56 66 135 170
65 rade_ ... - 17 18 22 19 20 31 45 o) 17 19 . 16 16 27 39
66 Ot,her industries. . ..o oceaiemiaooi. @) 305 277 282 251 373 604 128 305 2n 282 251 373 604
Other Asia and Pacific:
67 Al industries. ... o ooieiiiniiiennans 3,204 | 3,543 | 4,150 | 4,621 | 5,365 | 7,230 | 8,735 | . 2,473 2,575 2,960 3,273 3,737 4,499 4,088
Minning and smelting... ... .... D 21 24 26 38 51 77 D 21 24 D 28 25 29
69 Petroleum 1,701 1,011 2,172 | 2,397 | 3,186 ) 4,135 1,149 1,140 1,323 1,445 1,520 1,729 1,889
70 Manufactuung. 1,003 1,342 1,450 1,642 1.799 | 2,054 689 745 1,090 1,153 1,425 1,
1]  Trade..cooooo..- 415 478 543 718 1,318 , 499 ®) 271 241 283 449 493 571
72 Other industries 403 397 431 590 8 969 338 398 396 @) 588 826 912
International and unallocated:
73 Allindustries. .. ooieiiaenann. 2,703 | 3,168 | 2,976 ; 2,988 | 3,826 | 6,003 | 5,477 1,834 1,747 996 1,002 1,309 3,185 2,694
74 Mining and smelting. . oo i b e e e e ececc e emecece e o] cmme e e e mmmemaa ] mmmemmnmo e e eaac e e e
75 Pelroletum . ..o oiieieimiiaicaaas 1,822 | 2,147 | 1,885 | 1,862 | 2,640 | 4,538 | 3,905 1,421 1,236 454 439 787 2,370 1,801
76 LY BB RREET a0 ¢ TSR RIN PRSP PRI (PR [N SR ORI NSRRI PRSI PRSI RPN SRS PRt PORIESSEE PESEESES IR
77 2V . T R R 365 366 414 394 372 413 431 19 21 23 26 26 25
8 Other industries. ... . oo i 516 656 677 731 814 1,052 | 1,142 393 491 521 540 636 789 868
=Less than $500,000. 2. The European Economic Community (6) includes Belgium, France, Germany, Italy,
D=Suppressed to avoid disclosure of data for tndividual reporters. Luxembourg, and the Netherlands.

1. “‘Local sales” refer to sales by an affiliate in its own country of location. 3. The United Arab Republic (Egypt) is included in “‘other Africa’’.
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by Area and Industry of Affiliate, 1966~72 existing affiliates and establishment or
of dollars] acquision of many new affiliates.

Lowering of internal tariff barriers
Line within the European Economic Com-
1966 1967 | 1968 1969 1970 1971 1972 1966 1967 1968 1969 1970 1971 1972 munit,y was another reason fOI’ increa,sed
sales abroad by foreign affiliates. U.S.
firms supplying the EEC market

Export to the United States Export to other foreign countries

6,300 | 7,572 | 8,623 | 10,009 | 10,352 | 12,519 | 14,637 | 18,003 | 19,786 | 23,083 | 27,283 | 32,494 | 40,282 { 48,240 | 1 . .

1,260 | 1,451 | 1,514 | 1,555 | 1,632 | 1,414 | 1,486 | 1,236 | 1,413 | 1,550 | 1,787 | 1, vsi7| 2174 | 2 through exports faced relatively high

1,491 | 1,722 § 1,731 1,869 1,935 3,151 3,763 6,715 7,608 9,290 | 10,175 | 12,549 | 16,489 | 19,383 3 . . ﬁ

2070 (338 | 4008 | 536 | 5ol | 63| Tew | 61| 70z T8W | 9760 | 1,35 | WIS 160 4 tariffs compared with firms located
9 611 701 945 1,109 3,59 , 59' 4, s y y s : s :

367 505| 551| 68| 570 626 5 408 | 466 o| “osz| Teos| 1228] 1601| ¢ inside the market. Establishment of

production facilities within the market

2,92 | 3,641 | 4,573 | 5,532 | 5873 | 7,120 | 8,300 | 1,008 | 1,473 | 1,680 | 1,862 | 2,142 | 2,871 | 2,804 | 7 . .
1 8! 1,031 820 D 302 463 562 5 809 D 8 enabled U.s. firms to avoid such tariff
170 | ) | 281 38| ‘a0 | 848 1,08 7| @ st a| @) 2l w9 g

W o) sl l o B @) ) ) ) )] ) dissdvantages

401 75 . .
I ol IS 3 I+ B S S AR 3| el ® | ® | 12 Another factor spurring affiliate sales

was the increase in world-wide energy

758 | 1,128 | 1,266 | 1,327 | 1,525 | 1,608 | 1,985 | 8,884 | 8,885 | 10,173 | 12,615 | 16,204 | 19,371 | 23,303 | 13 . .
O CON I N D D ® D (0) D D D | @ 14 consumption, which encouraged the
® | ® | ® 73| 14| ‘gse| iss| (@ | @ | ® | Ldea| 2,445 3,183 3,214 | 15 . 1 ¢
465 | 668 | 794 | 1,055 1,235 | 1,201 | 1,567 | 5,145 | 5,983 | 6,079 | 7.524 | 0,421 ) 11083 | 14086 | 18 exploration for, and development of,
101 116 164 79 85 97 109 2,425 2,357 2, 568 3, 059 3,903 4,364 5,147 17 .

(®) sl @l ® | o | o | ® | ® 20| © | & | o | Py | ® | 18 petroleum resources and the expansion

236 423 400 483 470 505 605 2,452 2,343 2,514 2,998 3,696 4,673 4,833 19 Of reﬁnlng and tr&nsportmg CapaCIty.

0 o ) | @ *) 0 of ol "ol 9 (0) *) %1 "0l 2 More than one-fourth of the total
Us| G| Be| Dal G| wi| e 1(, 0 LS| Lol | 235 | 29 g | B4 3 increase in sales from 1966 to 1972- was
B ® | E|® | ® 35| @ @ | © | o | ® 26| @ | 24 accounted for by petroleum affiliates.
Since the sales estimates presented

s02( 414 546! 52| e67| 850 | L1014 | 4,218 | 4,303 | 507 | 6,310 | 8633 | 10322 | 13,248 | 25 .
LA T8 %l Bl 888 &8 83 here are in current dollars, part of
25| 2i2| 337 | 48| 560! 648| 08| 2,880 | 3018 | 3612 | 4445( 584 | 6865 9,314| 28 +the Increase in affiliate sales un-
®) 28| 47 28 46 50 59 | (o) 610 | 660 | 812 961 | 1347 | 1,550 | 20 . .

Ho©® | ©® | ® | O 15| ©@ n| © | ® | ® 18| (0 62| 30 doubtedly resulted from inflation. No

: attempt has been made in this article
20| | ol sl s 8| 36| 24| 20| 2585 | 3305| 3016 | 4% 583 31

(D) 1| @ 1 (@ | (D) e | @& | & | o ® 2 to quantify the effect of rising prices
) st| 87| B (® 5| 4| (@ 7| 1,2 183 (o) 23| 85| 33 .
129 [ 131 204 202 210 | 231 376 | M3 553 764 78| 1,076 | 1,30| 34 on the estimates.
61 65 89 30 16 18 20 | 1,635 1,593 [ 1,790 | 2,162 2,800 | 2,850 | 3,364 35 .
® 62| ®@ 67 5| @ | @ | o) | & | By || | ® | 8 Upward revaluation of a number of
3| 13| 2| 19| 2 | 82| e 12 3 67| 26| 27| 96 %7 foreign currencies ~against the U.S.
9 131 N .
o'l @l o 0 ol 9 o 0 0 2 K 9| 38 dollar during 1971, formalized by the
* * * 1 3 D . . .
(D;IS :D))s ED§4 1 19 )u?; 19 (D)sl | ¢ D1)20 (153 6| 20| 28 40 Smithsonian Agreement in December
() 3| @ 3 4 A IR B R S 3] o | | & of that year, also affected the sales
estimates. The value of sales carried
78 81 118 142 158 1 126 7 347 445 565 7: 897 1,249 43 . y . .
IR O D 2lOn | @@ @) @ ©) 43 4 on affiliates’ books in revalued foreign
1 * * D D 7 6 45 . . .
ED)IG (Dgl (D:;zs ()3(5) oy (D)e,a Op| ¢ D1)45 ¢ 3)66 ¢ Dz)oe (2)% | %z| 80| 4 currencies would be higher in dollar
6 8 4 46
SRR 2| o T 2| & | Th| & wi| o | 19| & terms when translated at the new

exchange rates. The magnitude of these
704 | 1,030 | 'eos| 'eai| ‘72| so effects on the sales estimates is un-
120 147| 147| 52| 214 'i70)| ‘208 | ‘233 | ‘273 | ‘2ur| ‘se2| '313| ‘40| '473| s2 known. Some affiliates’ books are
@ | ws| 81| 28| 38| 208| 26| O 21| 12| 15| 195| 149! 23| 54 denominated in U.S. dollars, not in
foreign currencies; the value of sales by

85| 100| 120 12 1 1 1 1,6 1 . .
(D;}9 20 19 © (D)9 3 ®) 3 (D)7 7 (1(5))40 Sgg '223 '3% ('D)35 1(’135)9 . (I§)47 gg such affiliates is not affected by re-
(D) 22 26 52| (D) 46 91 908 841 ] 1,120 | 1,267 | (D) 1,404 | 1,732 | &7 .
Ol | @D " 2 2 @) @ o) 1| (@ 5 B O ™ | valuation.
@) (?39 gn)) ®) (D; ()42 ( )43 (D)4 ; (9)4 12| ® 1? 23 gg Furthermore, it is not clear whether

the major impact of the 1971 revalua-
253 5| 221 33 21 4,007 | 4,582 | s, , 1 L. . .
ol 0 o Tl M| RAE| nEe| 38 AT a2 14| 8361 & tions appears in the sales estimates for

0
533 (%?5 (:231 <%36 (%17 (:?)93 (61)44 2('1%56 8,244 3(’1?)75 40801 456 6(:3)70 8('07)69 & 1971 or for 1972. If sales are translated
g * (®) *) * ((D)) * (®) ® (1:')3 Q) *) (n)4l * 66 into U.S. dollars monthly or quarterly,
or if they are translated at the rates

1 e
2 (3555 (g)e <n2)82 (1?)0 ? (51)59 (If)sz o1 (3)03 (?)75 L,3% 1('3)27 2318 30661 & prevailing when the sales are made, a
D 59 80 92 @ 280 401 D 503 507 635 D 1,187 1,845 69 :
Pl | ) 81 Tu| 1 I8¢ ¢ DI)ZO Nel 9| om| “me| i 25| 10 large part of 1971 affiliate sales valued
(Di56 (*)63 (*)79 (n)58 (5)53 (n)62 ((*)) Epg 21 1% (3)02 (Dz)lﬁ (1)7)63 ®s| B in foreign currencies would have been

translated at prerevaluation rates since
100 31| M| 6| M| W | | 70| L0 | Lo®) L6 | 2n| 82| 2400 T oo of the rate changes took place in

D

VO mmy R R M) M O T L0 L0 L6y B00) L0L B the last part of the year. Thus, the
2|7 T @ 1G) 177778287 ake | s | svi | 845 | sy T abe | 7 . .
®@) 14 12| o3 )96 38| 120 @ 50 44 89 82| 1%| 14| 75 major impact of the exchange rate

changes would have been on the 1972
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 4.~Sales by Majority-Owned Foreign Manufacturing Affiliates of U.S. Companies, by Destination and

[Millions
. . Total sales l Local sales 1
Line Affiliate area and industry
1966 1967 1968 1969 1970 1971 1972 ’ 1966 1967 1968 1969 1970 1971 1972
All areas:
1 Manufacturing, total ... ... 47,374 | 52,372 | 59,583 | 67,739 | 77,000 | 92,604 (110,404 38, 557 42, 352 47,676 52, 627 59, 911 72,504 85, 781
2 Food products...... ... 5644 | 6,172 | 6,286 | 6,907 | 7,624 | 9,850 | 11,238 4,978 5, 500 5, 6,167 6,829 8,904 | 10,168
3 Chernieals and allied products 7,421 | 8,635 | 10,006 | 11,039 | 12,615 | 15,130 | 18,516 6, 396 7,353 8,431 9, 20' 10, 320 12,389 15,019
4 Primary and fabricated metals. _ 3,004 | 4,473 1 4,907 | 5,763 | 7,221 | 7,818 | 8,697 3,516 3, 580 4,039 4,477 5, 985 6, 575 y
5 Machinery 2....______........ 10,902 | 12,145 | 13,519 | 16,183 | 19,244 | 22,995 | 27,319 8,412 9, 544 10, 584 12,082 14, 164 17,572 20,776
6 Transportation equipment. . -] 11,156 | 11,551 | 13,804 | 16,135 | 16,708 | 20,203 | 24,118 8,457 8,508 9,784 10, 936 11, 332 13,317 15,735
7 Other3 o iceecacececanen 8,348 | 9,306 | 11,061 | 11,712 | 13,588 | 16,607 | 20,516 6,798 7,867 9,251 9,758 11,281 13, 747 16, 787
Canada:
8 Manufacturing, total ..o o .. 14,882 | 16,371 | 18,564 | 20,287 | 20,429 | 25,606 | 29,169 12,484 13,321 14,714 15,377 15, 642 19, 527 22,343
9 Food products.....o_..... ,636 | 1,685 | 1,726 | 1,808 | 1,987 | 2,421 | 2,725 1,505 1,587 1,642 1,695 1, 864 2,291 2,571
10 Chemicals and allied products. 1,724 | 1,778 | 1,965 1,942 1,995 | 2,538 | 2,853 1,521 1, 617 1,769 1,738 1,877 2,294 2, 595
11 Primary and fabricated metals. . 1,597 | 1,701 | 1,778 | 2,100 | 2,205 | 2,324 | 2, 1, 1, 568 1, 649 1,843 2,068 2,154 2,276
12 Machinery ?....occociooeaeo. 2,942 | 3,150 | 3,244 | 3,651 3,799 | 4,643 [ 5,211 2,683 2,856 2,953 3, 290 3,347 4,049 4,579
13 Transportation equipment 3,861 | 4,648 | 5,620 6,5 5,886 | 7,921 | 9,097 2,852 2,921 3,225 3,354 2,739 3,961 4,598
14 Other3 e 3,121 | 3,400 | 4,282 | 4,247 | 4,557 | 5,759 | 6,828 2,378 2,782 38,477 3,457 3,747 4,778 5,726
United Kingdom:
15 Manufacturing, total ...l 8,275 | 9,173 | 9,583 | 10,635 | 11,058 | 13,569 | 15,687 6,182 7,025 7,342 7,896 8, 695 9,988 11,757
16 Food products......_..c.... 907 924 887 962 1,045 | 1,221 1,322 0 867 806 883 948 1,117 1,218
17 Chemicals and allied products. 1,365 | 1,537 | 1,595 1,724 1,883 | 2,208 | 2,533 1,152 1, 265 1,311 1,380 1,436 1,718 1,957
18 Primary fabricated metais. .. 781 | 1,049 | 1,130 1,275 1,385 1,538 1,601 636 712 833 916 1,044 1,149 1,287
19 Machinery 2. .._.._._.._... (D) 2,424 | 2,563 | 3,052 | 3,653 | 3,960 | 4,539 (D) 1,740 1,858 2,110 2,318 2, 560 2,946
20 Transportation equipment._..__._.._.___ (D) () (D) () >y (D) (D D (D) ®) (D) (D) (D) (@
21 Other?._.... 4,214 | (D) ®) @) ®) ®) ®) 1,023 (D) (P} (@) ®) @) (@)
European Economic Community: (6) ¢
22 Manufacturing, total . ... oooaoll. 11,456 | 12,317 | 14,756 | 17,499 | 22,722 | 27,849 | 85,304 8,402 9,087 10, 808 12, 626 16,338 20, 336 25,272
23 Food products .. co.coommuoan , 081 1,288 | 1,393 1 1,840 | 2,643 | 3,155 940 1,119 1,160 1,330 1, 601 2,254 2, 699
24 Chemicals and allied products. 1,733 | 2,246 | 2,800 | 3,181 4,007 | 4,828 | 6,205 1, 309 1, 658 2,007 2,248 2,673 3,264 4,080
25 Primary and fabricated metals 8 811 926 | 1,112 | 2,214 | 2,429 | 2,846 557 645 756 852 1,815 2,133 2,464
26 Machinery 2. cocococcimeaao. 3,645 | 3,949 | 4,613 | 5,561 7,238 | 8,884 | 11,030 2,465 2, 698 3,234 3,822 4,854 6, 351 7,780
27 Transportation equipment_ - 2,747 (Dg 2,853 | 3,564 | 4,310 | 5,390 | 6,862 1,911 D 1, 999 2,430 2,976 3,466 4, 250
28 Other3__ . imeen , 602 2,170 { 2,478 | 3,113 | 3,675 | 5,296 1,220 ®) 1,653 1,944 2,420 2, 869 3,999
Other Europe:
29 Manufacturing, total ... 2,807 | 2,780 | 3,355 | 38,979 | 4,771 | 5,809 1,544 1,735 2,006 2,387 2,969 3,485 4,208
30 Food products... 20 268 280 329 378 505 592 182 239 242 291 333 458 536
31 Chemicals and al . 410 484 569 676 84 | 1,114 263 327 382 454 535 740 939
32 Primary and fabricated metals 223 297 399 413 433 1 164 101 161 136 212 205
33 Machinery 2 548 645 3| 1,144 | 1,352 | 1,606 ) 407 470 531 761 966 1,170
34 Transportation equipment. - ®) (D) (D) (D) (D) (D) @) (Dg ?3; (D) (D) () (D
35 Other3.___ (P) (&) (®) ®) (@) @) 303 @ D (@) (P) (®) @)
Japan:
36 anufacturing, total_______.____._........ 720 926 | 1,153 | 1,405 | 1,756 | 1,988 | 3,075 651 801 1,018 1,241 1,551 1,769 2,789
37 Food produets. ..o oo oecieceiaaanns 44 72 84 1 129 44 63 2 95 1
38 Chemicals and allied produets...._.._.._._ 302 338 438 557 659 702 | 1,417 286 284 376 478 573 596 1,283
39 Primary and fabricated metals.______.___ () 1 1 1 1 1 ®@) 1 1 1 1 1 1
40 Machinery 2. emieceemaeaan 304 446 550 685 875 | 1,020 | 1,324 265 336 490 615 775 935 1,212
41 Transportation equipment_._....._...... () 2 2 3 3 (®) 2 2 3 3 3
42 Others. . e ®) ®) (@) ®) ®) ®) ® @) ®) ®) (@) ® ®) (@)
Australia, New Zealand, and South Africa:
43 Manufacturing, total_.__ ... ... 3,145 | 3,362 | 3,677 | 4,087 | 4,639 | 5588 | 6,192 2,983 3,175 3,446 3,798 4,290 5,192 5,592
44 Food produets_..._ e ... 295 316 326 352 3%5 479 557 249 269 282 307 343 432 514
45 Chemicals and allied products. - 454 503 589 664 729 864 897 438 481 560 631 700 830 857
46 Primary and fabricated metals_ q @ 124 139 143 174 217 239 (] 122 138 142 166 206
47 Machinery 2. ... - 494 576 632 692 812 [ 1,013 1,002 452 523 546 580 680 881 941
48 Transportation equipment. d @™ (P) 1,380 { 1,569 | 1,768 | 1,817 | 2,043 (D) "5 267 1,347 1,511 1,679 lﬁ 702 1,745
49 Other 3. el @) @) ®) ®) ®) @) ®) ®) ®) D ® (@)
Latin America:
50 Manufacturing, total . ___...ooc.. ... ___ 5861 | 6,734 { 7,518 | 8,784 | 9,589 | 11,038 | 12,517 5,499 6,315 7,124 8,039 9,062 10, 468 11,837
51 Food products. _...__.__ -1 1,281 1,418 | 1,383 1,652 | 1,694 | 2,245 A 1,081 1,191 1,202 1,383 1,469 2,044 2,275
52 Chemieals and allied produects. -} 1,291 1,526 1 1,695 1,805 [ 2,102 y & 2,725 1,210 1,444 1,609 1,794 1,994 2,312 2, 587
53 Primary and fabricated metals_ - 337 370 6 507 600 647 729 331 60 9 62! 707
54 Machinery 3. ____________..__ . 736 870 941 1,351 1,338 1,567 | 1,858 718 825 907 981 1,258 1,47 1,751
55 Transportation equipment _ -} 1,019 | 1,199 | 1,393 1, 750 1,882 | 1,931 2,175 1,010 1,190 1,378 1,735 1, 862 1,911 2,119
56 Other 3 e 1,198 | 1,351 | 1,680 1,720 | 1,975 | 2,214 | 2,526 1,147 1,304 1,615 1,653 1,894 2,101 2,397
Other Africa:?
57 117 149 170 202 240 304 82 99 102 113 144 180 229
58 ® 10 17 25 @) 8 9 9 10 17 25
59 25 31 30 33 45 55 69 25 30 29 45 52 65
60 10 53 62 63 64 kit 10 7 8 (®) 8 8 (D)
61 (D) @) () () ®) ®) (@) () (®) (P) (®) ®@) ®) (®)
62 Transportation equipment. (P) 7| @ (D) 9 11 12 (D) 7 (@) (D) 9 1 12
63 Other 3. e (®) ®) @) (@) ®) ®) @) ®) ®) (®) @) ®) (@) ®)
Middie East:$
64 Manufacturing, total. ... 48 58 61 70 84 156 202 41 50 50 56 66 135 170
65 Food products_ .o ...ooooooo ... @) 4 4 4 5 5 (D) 3 4 3 4 5 5
66 Chemicals and allied products.. 17 25 22 28 30 44 65 () 19 16 20 21 33 48
67 Primary and fabricated metals. 1] ] 0 0 0 0 0 0 0 0 0 0
68 Machinery 2. ®) () () @) @) ®@ @) (®) ™) ®) (®) ®@) @) ®)
69 Transportation equipment . [i] 0 1] 0 0 0 0 0 0 0 0 0 0 0
70 Other®. . ®) ®) ®) ®) ®) @) @) ®) ®) @) ®) o™ ®) ®)
Other Asia and Pacific:
71 Manufacturing, total_ ... .. ._______. 896 | 1,003 | 1,342 | 1,450 1,642 [ 1,799 | 2,054 689 745 977 1,080 1,153 1,425 1,585
72 Food products._ . ......_..... 182 201 208 204 185 206 224 126 153 169 181 161 179 196
73 Chemicals and allied produets. . 191 242 388 447 487 574 638 @) 228 373 431 466 550 608
74 Primary and fabricated metals_ 150 170 158 164 166 166 177 84 74 80 @) 87 90 ®)
75 Machinery2.._.___.__._..____ | o148 170 317 330 448 451 530 117 98 116 132 ® 255 274
76 Transportation equipment _ 1 ™ 17| (@ (™) 41 42 42 ® 17 (®) (D) 35 40 40
i Others e, (P} 2021 (M) ®) 315 361 443 @) 175 ®) (P} ®) 310 ®)
*=TLess than $500,000. 3. “Other” includes the following industries which are shown separately in tables 5A-5G:
D=guppressed to avoid disclosure of data for individual reporters. paper and allied products, rubber products, and “other manufacturing”.
1. “Local sales” refer to sales by an affiliate in its own country of location. 4. The European Economic Community (6) includes Belginm, France, Germany, Italy,

2. “Machinery” includes both {he electrical and nonelectrical machinery industries shown  Luxembourg, and the Netherlands. R .
separately in tables 5A-5G. 5. The United Arab Republic (Egypt) is included in “other Africa”.
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by Area and Industry of Affiliate, 1966-72 estimates and, therefore, on the change
of dollars] _ in sales from 1971 to 1972. If total 1971
affiliate sales valued in foreign curren-
Line cies were translated at the rates pre-
1966 | 1967 | 1968 | 1969 1970 1971 1972 1966 1967 1968 1969 1970 1971 1972 Vailing at yearend 197]_, the maj or effect
would have been on the 1971 data and
2,679 | 3,318 | 4,008 | 5,346 | 5,514 | 6,383 | 7,604 | 6,138 | 6,702 | 7,809 | 9,766 | 11,575 | 13,715 [ 18,920 | 1 on the change in sales from 1970 to 1971.
188 181 23! 240 4 542 534 711 830 2 . . N
11| 138 65| 10| 62| 205| 21| 853 | 1,144 | 1,409 | 1,636 | 2,133 | 2,53 | 3,287 | 3 'The unusually large increase in affiliate
900 | 846 | 060 | 4 . e
44| 33| 435| 578 | 64| es0| 1,177 | 2,045 | 2,288 | 2,498 | 3,523 | 4,217 | 4743 | 5365 | 5 sales in 1971 indicates that the re-
(D) 1,637 | 2,357 3,138 | 3,225 4,007 4,778 (D) 1,406 1, 664 2,061 2,150 2,789 3, 605 6 . .
® | ‘612|667 | T5| 66| 70| ‘858 | (D) 918 | 1,144 | 1,238 | 1641 2,00 | 282, 7 valuations had at least some impact
oot | 2,37 | 300 | 3000 | 302 | a7 | sew| | 75| sw| oss| | uam| nuse| s OO the estimates for that year. Regard-
79 1 3 'y s i y 'y 1, 4 >
46 | (D) 68 78 73 86 85| (D) 48 45 47 57 68| 9 less of the method of translation, 1972

Export to the United States Export to other foreign countries

36
us| 8| o 98 5| 121] 1@ 85 75| 106 106 3] 124 18| 10 . . .
27| 6] (@ 18| &2| 15| 119 % 8| @ 10| 55 5| ‘6| u sales for affiliates in many countries
186 © | 239 | 337 | 25| 513 7 @© | ® 21| 15| 368] u8| 12
048 | 1,480 | 2,116 | 2,856 | 2,821 | 3,608 | 4,186 62| oar| ‘o2r0| 329 32| 352! 33| 13 would have been translated at rates
636 | 520 575 | 521 612| 'ed6| 07| 07| 197| 212| 28| 368| 50| 14

higher than those prevailing in 1966,
3| ;| el am| a4 sl wm | L0 LeEl| Lols| 3305|261 Bl | 34| 15 thus raising the average annual in-

18 18 (D (® 9 D D, 49 39 ) D &) D 16 .

®) 5 )4 g P @4 ®@) 20 | 277 (339 | Y| 0| B creasein sales from 1966 to 1972.

s| G| | ‘| Y| | 1| 7e| | ao| 4| vis| 12e| 13| 1o Devaluation of forei i

olo oo | o e o @ oo o @@ | ®| 20 Jevaluation ol - loreign —currencies

© | ® 3 a| B @ @ | @ 28 @ | @ 3| ® | 22 against the dollar, of course, would tend

mo| | sy msl mel sl ss| nmelsos|sen | ausl sen | ems|ome| 2 ;30 l(()iwer t}zf lxlfalue of sales When1 traps_
D, D -

ST T TR YR YR T LI AN TR T TECTI R cvan i ric
D

B o 8| | | @] e R B 18 B LN i Toer may pardly explain
D D, .

o | o9 o IR RS RS RS R I S Z pound in 1967 may partly explain the

small rise in sales from 1967 to 1968 by
) gm0 Bl Ee | us) s Tet| TS| 1078 | 130 % affiliates located in the United Kingdom.

®) 10 (D) 79 96 109 135 135 165 31
o ®| & » % 8 Bl oo | | | 27| | 38| a9 Manufacturin
®) (D) (D) ®) (®) *) (@) (D) ®) ®) (®) ) () ) b g
®) (D) ®) 181 (O (P} ®) @) ) (@) ®) ®) ®) ®) 35 . . .
Sales by affiliates in manufacturing
18 5 14 11 19 19 19 51 120 1 153 186 268
A PR I * * ® ™ 5| o R R X & R rose at an average annual rate of 15

percent from 1966 to 1972, reaching
$110.4 billion (table 1). Growth was
considerably stronger in 1971 and 1972
compared with earlier years.

Within manufacturing, affiliates in
each of the nine industries examined
registered substantial sales increases.
The average annual rates of growth
Lo | wrl o) owx)ooml w0\ 8| o) ;)| o) s@) 33| 40| 481 % .anoed from 10 percent for rubber prod-

®) 87 79 74 115 87 93 (] 140 102 94 109 114 136 51

&1l o] o] e 21 8 » Bl oy o] o %] 2 ucts to 21 percent for paper and allied

' OIS o 8 ot of o B8 & 8| o] off| % products. The rates of growth in the

O el I B B O Bl OO O 81 ® | %  other industries were clustered closely

® | 4 @ . @ | @ | @ 1| o b4 6| @ | @ | s around the 15 percent average rate for
§ éﬁ) %‘)3))) <2D§ ((;; §g§ E%; §:’30 (E;i 25% §:§53 ) f%% é(:% % all manuf.actur.ing. In terms of dol!ar
ol & | | ® | ® | o | ol ® | & | o & | W | G| & sales, affiliates in transportation equip-

DD S| & D 0 SIS IRIE] 8] 8| & ment accounted for the largest share

of manufacturing sales, followed by

Ol ololo| o o 8| @ 18] @ D 6 : . :
sl el el e 8y oo :(;); o o :(;); (E;; & those. in chemicals and noneletrical
®) 0 ™) (@) *) (®) (®) ™ (®) 0 @) 0 ®) 0 2 ®) 0 g g gg ma‘Chlnery‘ :
0 0 0 0 0 0 o] 69 In both developed and developing
*) ™ ®) * (@) (®) (@) ®) ) (@) 5 (@) 71 @ 70

areas, manufacturing sales rose at
(D§3s w| ool (D;.u 8| s ) Dx)zo us | aw| 28 ( Ds)ge ay| o) om about the same rate ‘from 1966 to 1972
Ol o o @ o o ol o o] oft| | of | of| oF| B 50 that there.was virtually no change
DRI RIS o F RSB 2 S > in the proportion of the total accounted
33 for by each area (tables 5A-5G). Sales

NortE.—Details may not add to totals because of rounding. n the develc.)ped areas We?e abOUt 85
Source: U.8. Department of Commerce, Bureau of Economic Analysis percent and in the devel()plng- areas 15
' ’ percent of total manufacturing sales
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over the period. The larger share of
developed areas reflects the concentra-
tion of manufacturing affiliates there—
because of such factors as large and
diversified markets, availability of a
skilled workforce, production conditions

SURVEY OF CURRENT BUSINESS

similar to the United States, and politi-
cal stability.

Sales growth by manufacturing affil-
iates was very strong in continental
Europe. Manufacturing  affiliates
located in the EEC(6) more than tripled
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their sales, to $35.4 billion. German
affiliates, with sales of $14.7 Dbillion
in 1972, showed the largest dollar gains.

Sales by manufacturing affiliates in
continental European countries out-
side the EEC(6) totaled $5.8 billion in

Table 5A.—Total Sales by Majority-Owned Foreign Affiliates of U.S. Companies for 1966, by Country and Industry

{Millions of doltars})
Manufacturing
Al |Mining Other
Area or country indus- | and | Petro- Paper | Chemi- | Rub- | Primary | Machin- Elec- Trans- Trade | indus-
tries | smelt- | leum Food and cals and ber and ery (ex- trical porta- Other tries
ing Total | prod- allied allied prod- fabri- {ceptelec- | machin- tion manu-
ucts | products | products | ucts cated trical) ery equip- |facturing
metals ment
All countries. ______.___...__..._ 97,782 | 3,321 | 27,457 | 47,374 | 5,644 1,885 7,421 | 1,815 3,904 6,513 4,389 | 11,156 4,648 | 14,066 | 5,564
Developed countries. . _....._......_......... 71,623 | 1,711 | 14,453 | 40,486 | 4,169 1,634 5,897 | 1,285 3,406 6,189 3,820 | 10,112 3,973 | 11,457 | 3,516
Canada_ .. 23,875 | 1,403 | 2,739 | 14,882 | 1,636 1,128 1,724 483 1,597 1,502 1,440 3,861 1,510 | 3,406 | 1,446
Burope. ..o 40,483 38 | 9,580 [ 21,738 | 2,194 384 3,417 662 1,619 4,099 2,170 5,012 2,181 | 7,437 | 1,689
United Kingdom. ... _.........__..__... 0| 2,490 | 8,275 907 89 1,365 268 781 1,479 (D) (@) 857 | 1,982 627
European Economic Community (6)..__ 0| 5423 | 11,456 | 1,081 241 1,733 276 648 2,431 1,214 2,747 1,085 | 2,658 699
Belgium and Luxembourg....._. 0 (D) 1,101 96 28 209 61 63 248 (D) D) 54 498 | (D)
France ol (@ 3,114 282 60 475 104 154 810 (D) (D) 335 686 | (D)
0l 208! 4,795 429 61 464 | (D) 207 903 (D) (@) 446 737 136
0| 1,192 | 1,542 150 54 316 29 172 333 303 63 123 270 162
0 593 904 125 39 269 | (D) 53 138 34 ) 127 467 153
38| 1,667 | 2,007 206 55 319 118 191 189 (D) (D) 239 | 2,798 363
0 285 114 17 ()] (D) (D) (®) (@) (D) (®) () 122 2
(D) (D) 100 | (D) ] 24| (% 5 7 () 0 21 8| (D
(D) ®) 124 (D) ()] (®) ®) 6 (D) 0 ®@) 99| (D)
0 19 469 105 16 122 @ 44 24 (D) 4 21 146 60
0 240 315 (D) (D) 68| (D) 1 124 (D) 0 13 208 39
0| (D) 607 | (D) (®) 3™ (0) 20 29 (D) 116 | 1,890 | (D)
M|l @ 218 16 (D) 46 53 1 (®) 32 55 56 324 | (D)
0| 1,153 720 4 (D) 302 (D) (®) 265 39 (D) 54 173 33
270 980 | 3,145 295 (D) 454 (D) @) 323 171 (P) 228 441 349
(D) 549 | 2,207 226 (D) 349 | (D) 130 249 127 810 178 223 | (D)
() 181 18! (D) 20 | (D) (@) 0 (D () 4 101} (P)
(D) ()] 758 53 43 8 | (D) 47 73 ®) 319 46 116 38
Developing Countries_.._.____.........._._. 23,456 | 1,610 | 11,182 | 6,889 | 1,475 252 1,523 530 498 323 569 1,044 674 | 2,244 | 1,532
Latin America... ... 14,264 | 1,519 | 4,186 | 5,861 | 1,281 237 1,291 394 337 275 461 1,019 567 | 1,765 933
12,026 | 1,225 | (D) 5,758 | 1,271 () 1,232 304 (®) (D) 459 1,019 545 | 1,607 | (D)
1,766 | (D) (D) 1,302 286 (D) 226 | (D) 57 38 66 396 116 150 (g)
2,189 | (D) 366 | 1,283 198 ®) 273 | (D) 110 117 135 185 101 274 | (D)
903 | (D) (D) 94 36 (D) 20 0 (®) 0 1 (D) 5 40| (D)
508 | (P) 176 305 51 (D) 89 35 23 (D) 23 (D) 33 771 (P
1,992 84 27| 1,548 327 (?) 405 73 94 105 141 (?) 128 269 64
483 0 58 6 2 0 4 0 0 0 0 *) 328 o 92
924 340 | (D) 263 87 () 38| (@ 13 (D) (®) (D) 15 112 (D)
3,242 (D) 2,088 729 186 (D) 112 4 16 ) 68 152 115 234 (D)
467 | (D) 130 126 59 (@) 4! (@ 7 0 5 0 7 34| (©
Other and unallocated . 361 22 70 101 40 0 23 @ 0 ® 0 28 90 79
Other Western Hemisphere__.____._._. 1,338 204 | (D) 103 10 (D) 59 0 (D) (@) 2 [\ 21 158 | (D)
157 0 39 22 1 0 (P) 0 0 ] 0 0 (D) ot o 45
120 0| M 4| (@ 0 0 0 0 0 0 0 (®) (D) (®)
275 (D) (®) 26 5 @) (&} 0 0 )] Q)] 0 10 (D) 17
87| (P (D) 52| (@) (D) 38 o] (@ o (D) 0 2| @ 29
1,883 66 | 1,551 84| (D 0 25| (@ 10 (®) () ®) (D) 7 106
101 | (D (&) (D) 0 0 0| (@ 0 0 0 0 0] (D) 48
969 ) 954 | (D) 0 0 (D) 0 0 0 0 0 D 0| (™@ ®)
ur| o (D) 281 (* 0 (D) 0 (D) (D) (D) 0 (®) 6 - 10
666 | (D) 488 53 | (D) 0 17| @ @) )] @) ®@) 3 6L ()
Middie East___._.__.__....oooooooo.... 4,015 ® | 3,820 8 ® (®) 17{ ® o ™ () oy @ 7| @
D W 584 ] (D) 547 19| (@ 0 4| (D) 0 0] ™ 0 0 50 (O
Other and unallocated ... __. 3,432 ol 3272 28| (@ () 13| (@ 0 ) * 0 @) 13 118
Other Asia and Pacific......._....._..._. 3,24 | (D) 1,626 896 182 ) 191 (D) 150 43 105 (D) 87 85| (™
TS 780 ol @ 2714 | (D) 0 8| (@ (D) 31 ®) ® ®) ®) 50
Indonesia.._._____ 458 0 453 0 0 0 0 0 0 0 0 0 o 0 (g) (g)
Philippines____.______ 763 | (D) 236 336 161 (D) 58 34 13| @ (D) (D) ®) () ( >2 X
Other and unallocated ... ___________. 1,203 | (D) () 287 | (D) (D) 56| (D) ) (@) 47 (D) 39 204 8
International and unallocated_____._________. 2,703 |._...._. 17,72 VR PN DI AN RN SO [ PRI PRI PRI 365 561

*Less than $500,000.

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

D Suppressed to avoid disclosure of data for individual reporters.
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1972 and their rate of growth in the
1966-72 period was close to that of
EEC(6) affiliates. Sales by manu-
facturing affiliates in the United King-
dom, on the other hand, grew at the
relatively slow pace of 11 percent per

SURVEY OF CURRENT BUSINESS

Canadian manufacturing affiliates in-
creased their sales at an average annual
rate of 12 percent to $29.2 billion in
1972, a level higher than that for any
other country. The Canadian market’s
proximity to the United States and its
similarity to the U.S. business environ-

33

ment has encouraged substantial U.S.
manufacturing investment there.
Within manufacturing in Canada,
affiliates in the transportation equip-
ment industry predominate, with 1972
sales totaling $9.1 billion. This largely
reflects the impact of the 1965 U.S.-

year to $15.7 billion in 1972,

Table 5B.—Total Sales by Majority-Owned Foreign Affiliates of U.S. Companies for 1967, by Country and Industry

[Millions of dollars]
Manufacturing
All | Mining Other
Area or country indus-| and | Petro- Paper | Chemi- | Rub- | Primary | Machin- | Eleec- Trans- Trade | indus-
tries | smelt- | leum Food and cals and ber and ery (ex- trical porta- Other tries
ing Total | prod- allied allied prod- fabri- | ceptelec- | machin- tion manu-
ucts | products | prodacts | ucts cated trical) ery equip- | facturing
metals ment
All countries 108,966 | 3,682 | 31,549 | 52,372 | 6,172 2,100 8,635 | 1,782 4,473 7,488 4,657 | 11,551 5,514 | 13,877 | 7,487
Developed countries____._______.____._______ 79,153 | 2,010 | 16,729 | 44,458 | 4,540 1,808 6,812 | 1,277 3,909 7,039 4,054 | 10,327 4,692 ( 11,126 | 4,830
Canada.__..______._.o....__... 26,730 | 1,694 | 3,266 | 16,371 | 1,685 1,192 1,778 490 1,701 1,653 1,497 4,648 1,727 | 3,309 | 2,090
Europe. ... .. el 44,266 32 | 10,777 | 28,797 | 2,476 485 4,192 | (®) 2,083 4,602 2,319 ®) 2,625 | 7,308 | 2,261
United Kingdom..___._.._.....__...._. 14,559 0 2,88 9,173 924 93 1,587 | (@) 1,049 1,719 705 (©) 1,013 | 1,766 781
European Economic Community (6)..__| 22,128 | (D) 6,035 | 12,317 | 1,283 (D) 2,246 267 811 2,645 1,304 (D) 1,327 2,827 | (D)
Belgium and Lusembourg..._.___.__ 2,397 ol (™ 1,367 156 @) 333 60 116 258 D) @) 77 520 | (P)
France ol (@ 3,121 340 @) 618 112 178 869 389 (D) 360 843 | (@)
Germany.. 0| 2,183 ! 502 458 90 620 47 (®) 978 426 (®) 602 746 181
Ttaly .. ... ®) 1,336 | 1,836 186 59 308 29 222 416 318 64 144 205 | (D)
Netherlands 0 732 968 143 14 268 19 ®) 124 ® ®) 144 415 2
Other EUrope......oooocoooouocemeo .. 7,579 | (™) 1,903 | 2,307 268 (2) 410 122 223 2 310 (D) 286 | 2,805 (@)
Denmark. ... ... 637 0 372 113 17 ®) (®) (®) 1 (®) 9 (®) 5 123
Treland._.__. .. ... 302 1{ ™ 184 54 0 28| (D) 51 ®) 17 0 26 9| (@
NOIWAY . o e ool 415 | (@) (D) 128 1 ®) ®) 0 43 7 (D) 0 (D) 101 21
Spain._.____ .ol 814 0 27 544 127 13 163 18 32 33 (D) ®) (®) 167 76
Sweden. ... 904 0 258 306 ) 22 86 44 17 153 ®) 0 16 200 49
Switzerland ... _.__.________._________. 2,888 0 225 604 (P) 13 39 1 48 23 31 ®) 131 | 1,883 176
Other. ... eean 1,620 23 761 338 23 6 65 56 31 4 22 55 76 321 177
Japan. ..o 0| 1,626 926 63 ®) 338 | (D) 1 394 52 2 61 172 4
Australia, New Zeal 283 | 1,060 | 3,362 316 ®) 503 147 124 390 186 ®) 279 248 434
Australia ®) 588 | 2,391 243 ®) 38| (D) 85 297 141 872 219 | (D) 348
New Zealand. (D) 164 15| © 23! (D) 7 9 6| (@ 61 @ 38
South Africa. ®) ®) 808 58 41 99 59 31 93 39 334 54 116 48
Developing countries. 1,672 | 12,674 | 7,913 | 1,632 292 1,823 505 564 448 603 1,223 822 | 2,384 | 2,001
Latin America......._ 1,598 | 4,786 | 6,734 | 1,418 214 1,526 377 370 346 524 1,199 700 | 1,861 | 1,162
Latin American Republics 1,194 | 4,078 | 6,622 | 1,408 ®) 1,453 | (D) 367 346 522 1,199 686 | 1,702 [ 1,021
Argentina.. . ... 1 276 | 1,202 290 17 207 73 48 43 58 330 137 146 83
razil____ (D) 702 | 1,663 212 43 368 121 77 170 148 377 148 ®)
Chile..__ (®) ™) 118 41 (D) 19 0 8 0 13 24 ®) 40 145
Colombia ) 203 387 73 43 119 | (D) 32 11 27 (D) 39 85| (@)
Mexico... 122 25 | 1,825 367 ) 483 76 135 116 184 (®) 163 283 85
Panama.. 0 57 26 2 (D) 23 0 0 0 0 0 ®) 333 108
Pertl....... 357 | (D) 278 107 ®) 43| @ 9 2 3 53 13| (@ 100
Venezuela. ... @) 2, 900 848 194 31 122 54 49 5 75 176 141 270 | (D)
Other Central America. (@) (&) 163 85 14 2| ® 8 (D) 8 0 ®) @) 203
Other and unallocated . _......________ 30 138 111 38 ®) 26 0 2 ) 5 0 33 93 12
Other Western Hemisphere...._..____.. 1,5% 403 708 113 10 () B ©® 4 1 2 0 14 159 141
Bahamas. «oooocooooaoooooo. 175 0 49 15 @ 0 ®) 0 0 0 0 8 54 57
Bermuda. 145 0 60 4 1 0 1] 0 0 0 0 2 55 26
Jamaiea. .o ooooeooiia o 318 198 73 22 5 ®) o) ®) 0 1 () 0 2| ® (P)
205 526 72| @ 6 57 4 0 (®) 0 27 (® ®)
52 | 2,208 17 9 0 31| (D) 24 2 ® 7 31 89 131
®) 71 (D) 0 0 0| ™ 0 0 0 0 4 7 62
1,564 | (D) ] 0 () 0 0 0 0 0 0 2 (g)
(@) 132 9| ™ 0 (@) 0 3 1 (D) 0 24 8 (M)
(®) 504 72 9 0 ®) 21 1 @) 7 3 2| @
2| 3,978 58 4 8 5| ®@ 0 2 ®) 0 3 18 305
2 701 b7} 2 0 7] ™ 0 0 (®) 0 0 5 29
0| 3217 34 2 8 18] (@) 0 2 (D) 0 3 14 276
21| 1,701} 1,003 201 10 242 103 170 98 72 17 89 415 403
0 D) 240 5 0 79 52 34 30 ®) ®) 11 35| (D)
Indonesia__ 0 gn) 0 0 ] 0 0 0 0 0 0 0ol ™ )
Philippines @) ™) 391 168 (D) 85 38 16 8 @) (D) 87 148 | (D)
Other and unallocated (D) 5908 372 23 @) 78 13 121 60 2% (®) 40 32| (@
Internaticnal and unallocated_._..._._..__. | 3,168 |...____. P75 7 28 I I IR U NSO PN SR SN RN S 366 656

*Less than $500,000.

- Source: U.S. Department of Commerce, Bureau of Economic Analysis.
D Buppressed to avoid disclosure of data for individual reporters.
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Canadian automotive agreement, which
encouraged U.S. companies to produce
automobiles and related parts in Can-
ada, especially for sale to the U.S. mar-
ket. Even though the level of sales by
Canadian affiliates in this industry was

SURVEY OF CURRENT BUSINES

already substantial in 1966, sales growth
from 1966 to 1972 was above the
average for all manufacturing affiliates
in Canada.

In Japan, manufacturing sales grew
at the fastest average annual rate

S
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among developed areas—27 percent—
but totaled only $3.1 billion by 1972.
Sales by manufacturing affiliates lo-
cated in developing areas reached $15.1
billion in 1972. They were largely con-
centrated in Latin America, particu-

Table 5C.—Total Sales by Majority-Owned Foreign Affiliates of U.S. Companies for 1968, by Country and Industry

[Millions of dollars]
Manufacturing
_All (Mining Other
Area or country indus- | and | Petro- Paper | Chemi- | Rub- | Primary | Machin- | Elec- Trans- Trade | indus-
tries | smelt- | leum Food and calsand | ber and ery (ex- trical porta- Other tries
ing Total | prod- allied allied prod- fabri- |cept elec- | machin- tion manu-
uects | products | products | ucts cated trical) ery equip- |facturing
’ metals ment
Allcountries______..____.________.____ 120,366 | 3,982 | 33,844 | 59,583 | 6,286 3,036 | 10,006 | 1,916 4,907 8,410 5,109 | 13,804 6,109 | 15,205 | 7,663
Developed countries.. ... .. ___ 87,702 | 2,310 ; 17,724 | 50,513 | 4,682 2,660 7,872 | 1,367 4,271 7,810 4,437 12,363 5,050 | 12,239 4,916
Canada..........ooo.ooo_o... 29,982 | 1,922 | 3,642 | 18,564 | 1,726 1,842 1,965 521 1,778 1,655 1,589 5,620 1,869 ( 3,621, 2,233
Europe.. .. oo aeae. 48,689 40 | 11,381 | 27,119 | 2,559 659 4,879 687 2,353 5,240 2,582 5,352 2,807 | 7,989 | 2,159
United Kingdom...._........ SR 14,688 1 (%) 2,839 | 9,583 887 102 1,595 | (D) 1,130 1,860 703 ) 1,063 | 1,672 594
European Economic Community (6).-..| 25,357 (D) 6,492 | 14,756 | 1,393 473 2,800 291 926 3,073 1,540 2, 1,406 | 3,161 (P)
Belgium and Luxembourg 2,793 0l (™ 1,697 151 33 419 { (D) 137 356 146 (D) 122 597 | (D)
¢ ()] 4,064 378 143 799 §D) 203 957 391 (D) 417 960 (D)
0| 2,201 | 5,629 491 127 773 D) 232 1,073 609 () 559 813 192
®) 1,519 | 2,053 196 98 434 31 255 461 345 147 350 o)
0 863 | 1,315 176 72 375 | (D) 98 226 50 () 161 441 219
@) 2,050 | 2,780 ™) 297 307 338 (D) 338 | 3,156 (@)
404 10 | (D) ®) @) (®) 1 (®) 9 (P) 5 125 35
[} (D) 181 53 0 *) 42 7 17 0 29 9 11
(@) (®) 140 1 7 (®) 0 52 (®) () 0 (@) 1051 (D)
[ 28 712 126 (@) 195 20 33 34 D) 132 165 91
0 276 562 18 2 102 45 89 213 D) 0 (@) 217 52
0 258 677 ®) 16 45 1 54 31 36 ®) 164 | 2,226 207
28 816 397 28 12 82 51 27 4 46 67 80 308 210
0 1,534 | 1,153 72 @) 438 ®) 1 482 68 2 72 219 47
Australia, New Zealand, and South Africa [ 6,079 349 | 1,167 | 3,677 326 ® 589 | (D) 139 433 199 1,389 302 409 477
Australite. o ooocoooocoooiaioiaioiaio. ®) 689 | 2,673 (D) 4453 | (@) 94 323 151 985 240 206 | (D)
New Zealend ) 149 13 (D) 231 (@) 8 0 5 ﬁD) 7 3| @
South Africa o ooocoooaceiaaia, (D) (D) 855 58 ®) 113 61 36 109 43 D) 56 130
Developing countries. ... ... 29,688 | 1,672 | 14,235 { 9,069 | 1,603 376 2,134 549 636 600 672 1,441 1,089 | 2,642 2,069
Latin America...coooocueooceoiioiiiiooo 17,466 | 1,586 | 5,079 | 7,518 | 1,383 350 1,695 403 426 370 571 1,393 927 | 2,037 | 1,246
Latin American Republics..._........__ 15,853 | 1,261 | 4,246 | 7,893 | 1,373 (®) 1,620 | (D) 422 369 568 1,303 909 | 1,863 1,001
Argentina.__..________. | 19016 15 252 . 1,363 283 18 228 78 57 48 66 380 205 177 109
Brazil.. coooooo.. - , 061 67 767 | 1,795 213 50 392 121 88 162 162 442 163 358 75
Chile...._..oo.-_ - 813 ®) o) 104 23 (D) 19 0 8 0 14 (D) 6 28 169
Colombia. ... | e 10 162 474 79 58 158 42 37 14 33 (®) ®) 104 37
Mexico.oeoeoooan | 2,744 135 26 | 2,186 386 89 541 82 171 138 192 306 279 309 90
Panama__.__..._. . 544 0 82 30 2 @) 27 0 0 0 0 0 @) 325 107
1 TSR . 950 415 | (D) 232 64 (P) 42| (D) 10 1 4 37 12 100 | (D
Venezuela_.._._.._.__ 1 8830 | (@ 2,430 803 196 37 134 59 29 6 81 194 156 305 (D)
Other Central America. - 664 P) (D) 182 81 17 52 D) @) ™ 10 *) 9 48 203
Other and unallocated... ... ......._. 545 31 154 135 45 @) 26 0 D) ™ 6 37 109 116
Other Western Hemisphere 1,613 325 833 125 10 ®) 75 ()] 4 1 3 0 18 175 155
Bahamas. 283 0 140 | (@) (®) 0 ®) 0 0 0 0 0 @) (®) 64
Bermuda. 148 0 61 4 1 0 0 0 0 0 0 0 56 27
Jamaica...__.. - 307 138 16 | (@) 5 ®) ®) ®) 0 1 (Dg 0 6| (@ 24
Other and unallocat 875 187 515 70 @ 9 59 0 4 0 &) 0 ®) 4
Other Africa. ... _..._..__... .| 3,295 60 | 2,831 9 9 0 30 ®) 53 2 D) () 32 105 151
37 4 0 0 0 1 0 0 0 0 3 8 59
0] 2,160 | (D) 0 0 (D) 0 0 0 0 0 0] (D) i1
*) 126 | (D) ™ 0 (@) 0 3 1 @) i 26| (D) 14
23 536 103 8 0 20 ®) 50 ™ 3 ®) 3 90 67
21 4,415 61 4 ®) 22 ®) 0 3 ®) 0 3 22 277
2 701 20 2 0 ) D) 0 ™ ® 0 0 5 31
0| 3,74 41 2 ®) ) 1 0 3 ®) 0 3 17 246
24| 1,911 | 1,342 208 (D) 388 122 158 225 92 ® 97 478 397
INA8 e oeee 731 o| M 283 5 0 90 67 34 37 ®) ®) 121 (™ *)
Indonesia. . coooeemoiaoaaa ool 578 *) 571 0 0 0 0 0 0 0 0 0 *) 6
Philippines_..___...__. 967 (D) ()] 444 168 (@) 98 41 19 8 29 (@) 42 167 45
Other and unallocated 1,875 | (D) 636 615 35 200 14 105 181 @) @) 3| (@ 345
International and unallocated..... ... ... 2,976 [ooeeeoo. b U112 RN RRIORY FOUSIORRORRORE) IR SRR AR FONIUUU PN SO PO 414 677
*Less than $500,000. Source: U.S. Department of Commerce, Bureau of Economic Analysis.

D Suppressed to avoid disclosure of data for individual reporters.
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larly in Brazil and Mexico where sales

growth was strong throughout the
period.
Petroleum

Sales by affiliates in petroleum rose
at an average annual rate of 14 percent

SURVEY OF CURRENT BUSINESS

a year to $61.1 billion in 1972. The rate
of increase was about the same in the
three major areas examined—the devel-
oped areas (composed largely of refining
and marketing affiliates in Europe),
developing areas (affiliates primarily

35

engaged in extraction), and the inter-
national and unallocated category (tan-
ker operations).

In the Middle East, sales by petro-
leum affiliates rose an average 18 per-
cent per year to $10.4 billion in 1972.

Table 5D.—Total Sales by Majority-Owned Foreign Affiliates of U.S. Companies for 1969, by Country and Industry

{Millions of dollars]
Manufacturing
All | Mining Other
Area or country indus- { and | Petro- Paper Chemi- | Rub- | Primary | Machin- | Elec- Trans- Trade | indus-
tries | smelt- | leum Food and calsand | ber and ery (ex- | trical porta- Other tries
ing Total | prod- allied allied prod- fabri- | ceptelec-| machin- tion manu-
ucts | products | products{ uets cated trical) ery equip- |facturing
metals ment
134,651 | 4,355 | 36,632 | 67,739 | 6,907 2,998 11,039 | 2,190 5,763 10,321 5,862 16,135 6,524 | 17,039 8,886
98,618 | 2,304 | 19,369 | 57,266 | 5,138 2,596 8,636 | 1,589 5,030 9,349 5,133 14,329 5,466 | 13,905 5,774
32,468 | 1,789 | 3,894 | 20,287 | 1,808 1,682 1,942 600 2,100 1,903 1,748 6,539 1,965 | 4,008 2,491
55, 500 43 | 12,183 | 31,488 | 2,894 732 5,474 819 2,786 6,391 3,064 6,218 3,112 | 9,179 2,625
United Kingdom 16, 064 *) 3,114 | 10,635 962 121 1,724 @) 1,275 2,233 819 (D) 1,140 | 1,571 742
European Economic Community (6)-...] 29,291 | (D) 6,902 | 17,499 | 1,603 519 3,181 379 1,112 3,792 1,769 3,564 1,580 | 3,853 [ (D)
Belgium and Luxembourg........._... 3,346 o] (@ 2,119 225 ®) 542 105 197 485 163 ®) 90 687 | (D)
0 (D) 4,494 427 165 818 (®) 218 1,137 473 (D) 430 | 1,236 (P)
0] 2,412 7,100 533 ®) 921 ®) 264 1,370 661 D) 807 921 207
®) 1,706 | 2,260 216 102 419 40 280 545 406 113 139 517 | (D)
0 796 | 1,527 203 86 480 (D) 152 256 66 (D) 115 492 213
@) 2,148 | 3,355 329 91 569 (D) 399 367 476 (D) 392t 3,755 ®)
0 459 186 25 (D) 23 (D) (@) 16 62 ()] 3 155 41
1 98 207 45 0 (®) (D) 65 9 17 0 31 11 18
(®) (®) 160 1 71 (@ 0 64 8| (D o (@ B2 (D)
0 29 873 160 25 242 22 44 41 (D) 153 (D) 240 105
1] 295 674 D) 25 114 50 146 236 @) 0 8 231 55
0 266 778 ®) 16 50 1 53 32 42 ()] 219 | 2,569 340
®) (@) 476 32 (®) 93 65 (@) 25 51 73 99 396 251
0 2,087 1,405 84 ®) 557 ®) 1 585 100 3 52 241 74
Australia, New Zealand, and South Africa.} 6,843 472 | 1,225 | 4,087 352 (D) 664 @) 143 471 221 1,569 338 477 582
Australia. .o oo, a1 710 | 2,944 275 ) 515 | (D) 108 347 168 1,075 268 236 471
New Zealand. (D) 172 16 ®) 25 12 9 0 7 (D) 7 88 (D)
South Afriea o oome o oaeieeaeeoan. 6L | (D) 971 60 (D) 124 64 26 124 46 ®) 62 153 | (D)
Developing countries_ .. ... 33,045 | 2,051 | 15,402 | 10,472 | 1,769 402 2,403 601 733 972 728 1,806 1,058 | 2,739 | 2,380
Latin America. ..o cooiienooa.. 19,511 | 1,964 | 5,189 | 8,784 | 1,552 373 1,89 447 507 750 601 1,750 909 | 2,062 1,513
1,475 | 4,214 | 8,652 | 1,542 (P) 1,817 ®) 503 750 598 1,750 890 | 1,881 1,330
1 268 | 1,938 354 22 265 91 68 375 53 477 233 191 140
73 872 | 2,002 228 49 428 121 110 206 182 598 170 308 77
(] (D) 139 19 ®) 22 0 8 0 (D) 60 5 25 198
) 199 527 90 65 171 49 (D) 31 @) 45 93 ®)
156 28 | 2,354 430 107 614 92 212 145 211 332 209 339 111
0 69 33 2 (@) 20 0 0 0 0 0 (D) 335 128
463 21 215 49 D) 45 () 10 1 3 @) 11 83 106
(@) 2,370 | 1,013 242 38 155 66 37 7 87 214 167 338 @)
Other Central America. 25 | (D) () 201 90 18 56| (D 8 0 1 ™ ®) 50 264
Other and unallocated . _..._....._.._. 566 38 138 141 38 ®) 32 0 16 o) (D) 0 40 119 131
Other Western Hemisphere_.____..__... 1,959 489 974 131 10 @) 78 ®) 4 1 3 0 19 181 183
Bahamas_ - -ocoeoooeeaaaao. 313 0 157 20| (D) 0 (®) 0 0 0 0 0 8 62 74
Bermuda. 152 0 67 (D) 1 ] 0 0 0 0 0 0 ®) (D) 28
JAMAICA e oo oeoceeoal 1 w1 236 153 | (D) 1) (®) ) ) 0 1 ) 0 7| (@ 26
Other and unallocated . __._____.._____ 1,043 253 598 74| (D) 9 55 4 0 (®) o ®@) 62 55
59 | 3,049 170 9 0 B3| O 62 2 ® (D) 32 115 154
7| @ () 0 0 o ™ 0 0 0 ] 1 9 54
04 2127 (D) 0 0 @) 0 0 0 0 0 0] (D) ®)
0] (P) 41 ™ 0 (@) 0 3 1 (D) 0 28| (@) ®@)
22 121 9 0 21} (D) 60 1 (®) ©®) 4 98 73
2| 4,992 70 4 () 281 (D) 0 4 9] 0 4 19 282
2 957 26 2 0 @ ® 0 *) (®) 0 (1] 8 33
0| 4,035 4 2 o) P) *) 0 4 (D) 0 4 14 249
26| 2,172 | 1,450 204 (@) 47 128 164 216 114 ™) 114 543 431
IBAIB- - e 761 ®) 313 5 0 105 69 34 40 @) (@) 1B (D) *)
Indonesia. - oo . 723 (©) 716 0 0 0 0 0 0 0 0 0 *) (D)
Philippines. .............. Lo (@ (@) 461 153 ®) 108 43 22 8 34 (D) 8| @ (D)
Other and unallocated - . ___.__._____ 2,117 | (P) 738 675 46 236 16 109 168 (D) @) 52 325| (D)
International and unallocated . .. _..._..__._. 2,988 | ... ) IR 20 I RN (RUURUN RSN FORIR) IR U IR R A 394 731
*Less than $500,000. Source: U.S. Department of Commerce, Bureau of Economic Analysis,.

D Buppressed to avoid disclosure of data for individual reporters.
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Growing worldwide energy demand and
the rise in posted prices of Middle East
crude oil were contributing factors.
Posted prices are official prices set,
primarily for tax purposes, by some of
the oil producing countries and are used
by petroleum affiliates in those countries

SURVEY OF CURRENT BUSINESS

to determine the value of sales. Such
prices rose more than 35 percent from
1966 to 1972, with much of the increase
occurring in 1971. This partly explains
the rapid increase in petroleum affiliate
sales in the Middle East, and in all
areas combined, in 1971.
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Development of petroleum resources
in Africa and in the Far East accounted
for rapid sales growth in those areas. In
Latin America, where U.S. petroleum
investments are more mature, affiliate
sales rose more slowly.

Table 5E.~Total Sales by Majority-Owned Foreign Affiliates of U.S. Companies for 1970, by Country and Industry

[Millions of dollars]
Manufacturing
_All | Mining Other
Area or country indus- | and | Petro- Paper | Chemi- | Rub- | Primary | Machin- Elec- Trans- Trade | indus-
tries | smelt- | leum Food and calsand | her and ery (ex- | trical porta- Other tries
ing Total | prod- allied allled prod- fabri- |ceptelec-| machin- tion manu-
ucts | produects | products | ucts cated trical) ery equip- |facturing
metals ment
All countries._....._______________...... 154,415 | 4,678 | 42,340 | 77,000 | 7,624 3,383 | 12,615 | 2,434 7,221 | 11,950 7,294 | 16,708 7,771 | 20,183 | 10,214
Developed countries__...._..._.._____...._.. 114,803 | 3,093 | 22,982 | 65,484 | 5,731 2,910 9,950 | 1,805 6,392 | 11,107 6,315 | 14,776 6,498 | 16,585 | 6,659
Canada. ... o eeaeaaaee 34,805 | 2,398 | 4,492 | 20,429 | 1,987 1,754 1,895 664 2,205 1,900 1,899 5,886 2,139 [ 4,660 | 2,826
BUrope.- . . - - e eeeameaan 67,941 47 | 15,095 | 38,659 | 3,263 909 6,566 957 4,012 7,888 4,047 7,119 3,897 | 11,064 | 3,077
United Kingdom........_..... J 18,190 [ (%) 3,629 | 11,958 | 1,045 ®) 1,883 356 1,385 2, 668 885 [¢5) 1,367 | 1,763 840
European Economic Community (6)-...| 37,704 | (D) 9,124 | 22,722 | 1,840 666 4,007 450 2,214 4,687 2, 551 4,310 1,997 | 4,626 | (D)
Belgium and Luxembourg 4,739 0 1,184 | 2,754 238 1) 726 134 24, 645 242 (@) 125 726 4
of (D) 5,111 546 203 859 144 1,304 563 807 32| L29 | (™
0| 3280 | 9,8%0 617 (&) 1,132 87 1,715 1,175 (D) L,117 | L177 244
(D) 2,066 | 2,836 224 127 568 46 709 496 148 179 857 | (D)
0] ™ 2,142 215 ® 723 38 314 5 (D) 144 587 | (P)
(@) 2,341 | 3,079 378 ®) 676 151 533 611 (D) 532 4,675 (D)
0 513 182 26 (?) 2 | (D) @) 49 @) 6 176 53
1 110 211 42 10 23 17 0 37 1 26
(D) (D) 188 ) (®) 0 (D) (D) 0 16 136 ()
0 36 | 1,090 207 31 24 71 (D) 158 (D) 301 155
0 319 814 25 31 126 60 330 @) 0 () 255 67
0 300 914 46 20 (@) ®) 42 4 @) 3n | 3,302 398
(@) (D) 581 31 15 115 63 36 66 68 123 496 282
0| 1,977 1,756 95 (D) 659 | (@ 755 120 3 (®) 282 108
648 | 1,419 | 4,639 385 ®) 729 | (D) 564 248 1,768 @) 580 648
Australia..______ .. . 5,510 587 850 | 3,273 300 @ 559 D 404 186 1,205 278 283 516
New Zealand. 482 0l (O 212 | ~ 17 (D; 32 ¢ )12 0 8 D) (®) 94 | (D)
South Africa . ... ..o ... 1,941 61| (D) 1,155 67 102 139 [ (© 160 54 @) 88 202 | (D)
Developing countries. _...__...._.__._...___.. 35,786 | 1,586 | 16,717 | 11,517 | 1,803 473 2,665 629 829 844 979 1,932 1,273 | 3,226 | 2,741
Latin America_....______.__._._____...____. 20,698 | 1,481 | 5,542 | 9,589 | 1,694 434 2,102 483 535 803 1,882 1,058 | 2,358 [ 1,728
Latin American Republies..._...._._... 18, 500 085 | 4,475 | 9,444 | 1,684 D 2,0 D 96 534 798 1,882 1,035 [ 2,126 | 1,472
Argentina_______________ 1117777 2 412 18] 289 | 1,747 | 358 ¢ )25 '23 ¢ )97 K 57 138 458 "os4 | 214 145
92 982 | 2,407 243 53 511 141 291 199 631 194 304 | 86
(©) (@) 178 21 @) 23 0 17 86 (D) 33| (D)
6 315 619 110 73 1b4 56 (D) 2 ©@ 56 103 63
153 27| 2,646 472 131 94 235 158 266 352 253 382 128
0 74 37 (D) 32 0 0 0 0 ®) 362 144
472 23 232 45 @) 47| (D) ®) 5 (®) 12 92| 128
(D) 2,370 | 1,150 274 46 167 111 254 174 3201 (D)
(P) (D) 25 120 21 67| (© 0 (D) ™ 12 63 264
40 128 178 39| (® 37 ™ (@) 0 69 154 183
198 | 1,066 145 10 ®, 83| (D) 4 1 4 0 23 232 258
0 126 23 2 ) 0 13 0 0 0 0 0 8 94 87
0 89 4 1 0 0 0 0 0 0 0 2| O (g)
256 212 37| (D (D) 13| (D) 0 1 (D) 0 71 @ (®)
243 639 81| (D) 1 57 0 4 of ® 0 5 71 70
65| 3,385 | 202 10 ) 5| @ 63 1| @ 9 38 130 171
37 D) (D) 0 0 ol (O 0 0 0 0 of (M 50
8 2( Dzsx (D) ® 0 (D) 0 0 0 ® 0 8 3(2) ®) . ié
D] 0 D 0 3 1
Other and unalloeated. ..~ ..~ 1,089 28 15 ( 1)42 10 0 ® 2% | (D) 60 0 () 9 5 11 93
MiddleEast ... .. 5,770 2| 5,414 84 4 16 30| (® 0 5 ® 0 4 L #1
Iran
................................... 1,112 2| 1,037 27 2 D D D D 0 0 7 39
Other and unallocated__... .- .- " 1,658 0| 4376 57 2 13 ED; @ 1 8 EDg ED; 0 4 14 212
Other Asiaand Pacific_......__.__.._.___ 5,365 38| 2377 | 1,642 185 23 487 119 302 146 4 173 | 718 5%
India.... D D
------------------------------ 836 (M) 360 | (D) 0 111 63 45 ®) 6 56 | (D) (D)
(D) @ ™ 0 0 0 0 0 0 0 * *) (®)
23 304 411 124 | (D) 102 40 8| (D) (D) 53 204 63
) 802 871 | (D) (D) 274 17 249 %] (@ 64| O 514
International and unallocated...._.__________ 3,826 | ... 2,600 |l e 372 814
*
T.css than $500,000. Source: U.S. Department of Commerce, Bureau of Economic Analysis.

D Suppressed to avoid disclosure of data for individual reporters.
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Mining

Mining affiliates increased sales from
$3.3 billion in 1966 to $4.7 billion in
1972, an average rate of 6 percent a
year—the lowest of all major industry
categories. Their sales also showed large
year-to-year fluctuations, both globally
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and by area. These fluctuations and the
relatively low overall growth rate were,
at least in part, the result of political
uncertainties in Latin America, and
unstable worldwide production and
demand conditions.

In Latin America, sales by mining

37

affiliates were virtually the same in
1972 as in 1966. This stagnation pri-
marily reflects the fact that in 1967,
and again in 1970, U.S. ownership in
certain Chilean copper mining affiliates
was reduced to a minority position
under Chilean pressure for domestic

Table 5F.—Total Sales by Majority-Owned Foreign Affiliates of U.S. Companies for 1971, by Country and Industry
[Millions of dollars]

D Suppressed to avoid disclosure of data for individual reporters.

Manufacturing
All | Mining Other
Area or country indus- | and | Petro- Paper | Chemi- | Rub- | Primary | Machin- | Elec- Trans- Trade | indus-
tries | smelt- [ leum Food and calsand | ber and ery (ex- trical porta- Other tries
ing Total | prod- | allied allied prod- fabri- |cept elec- | machin- tion manu-
ucts | products | products | uets cated trical) ery equip- |facturing
metals ment
All countries_ __....................._. 190,231 | 4,271 | 54,916 | 92,604 | 9,850 4,398 | 15,130 | 2,707 7,818 | 13,857 9,138 | 20,203 9,502 | 24,620 | 13,821
Developed countries. . ... ....o.......__. 139,592 | 2,769 | 28,307 | 79,370 | 7,376 3,856 | 12,024 | 2,022 6,941 | 13,000 7,873 | 18,220 8,059 | 19,976 | 9,170
Canada.. oo, 42,864 | 2,073 | 5,314 | 25,606 | 2,421 2,430 2,538 743 2,324 2,477 2,166 7,921 2,586 | 6,359 | 3,512
Europe. ..o 81,495 40 | 18,631 | 46,188 | 4,370 1,113 7,919 | 1,078 4,399 9,012 5,184 8,478 4,635 | 12,464 | 4,172
United Kingdom. ... .__......__..._..._. 21,661 0| 4,916 13,569 | 1,221 194 2,208 | (D) 1,538 3,002 958 | (D) 1,563 | 2,027 1,148
European Economic Community (6).._.] 45,986 @) 10,937 | 27,849 | 2,643 796 4,828 528 2,429 5,438 3,446 5,390 2,351 | 5,467 @)
Belgium and Luxembourg._........___ 5,701 o| (O 3,314 329 71 824 148 157 695 556 421 114 876 | (D)
France....cco..o_c....... 10, 650 o] (@ 6,578 870 239 1,000 169 291 1,512 775 1,133 590 | 1,663 | (D)
Germany. -] 17,325 0] 3,87 | 11,848 793 (@) L,414 | (D) 1,181 2,034 1,458 (D) 1,288 | 1,204 335
Ttaly. . .. | e | @ 2,256 | 3,578 293 ®) 763 | (D) 365 852 556 (D) 217 895 | (D)
Netherlands. ... _._..o.__..oo.o_.. 5,197 0] 1,538 2,530 358 130 827 | () 435 345 101 (D) 142 739 390
Other Burope. . ..o.ooooooooiooo. 13,848 | (D) 2,777 1 4,771 505 122 884 | (D) 433 571 781 @) 7211 4,969 | (@)
985 0 533 197 39 ) 32| (D) (@) (D) 44 (D) 6 185 70
1| @ 265 68 52 1 55 27 17 0 45 “| @
() 278 207 1 (®) 12 0 57 () (D) 0 14 159 | (D)
0 43 | 1,204 239 32 421 27 ®) 63 (@) 134 24 344 189
0 483 9371 (D) 33 168 61 137 309 ) (D) 19 285 100
0 380 1,201 (D) 22 66 2 64 66 87 ®) 503 | 3,434 491
23| (D) 670 33 19 133 74 69 72 90 70 109 549 | (D)
0] 2,664 1,988 106 52 702 (D) 1 887 133 3 [©) 482 327
Australia, New Zealand, and South Africa.| 9,773 657 | 1,699 | 5,588 479 261 864 ®) 217 625 388 1,817 D) 671 1,158
Australia. ... ... 601 | 1,042 | 3,958 384 ®) 663 | (D 172 410 261 1,278 560 286 975
New Zealand._ () 268 20 @) 40 12 11 (D) 9 ®) ®) 116 ()
South Africa. ... ... ... 55| (D) 1,361 76 129 161 82 34 (D) 118 (@) 151 269 | (P)
Developing countries......___._.______..__. 44,636 | 1,502 | 22,071 | 13,234 | 2,473 542 3,106 685 877 857 1,265 1,984 1,443 | 4,231 | 3,599
Latin Ameriea... ... __..___. 23,852 | 1,384 | 6,545 | 11,038 | 2,245 504 2,433 522 647 618 949 1,931 1,188 | 2,785 | 2,150
Latin American Republics._____.._____ 21, 101 868 | 5,094 { 10,801 | 2,233 o) 2,356 | (D) 644 617 044 1,931 1,166 | 2,421 1,827
Argentina. . 2,482 33 229 | 1,829 397 27 204 93 91 80 177 431 239 253 138
Brazil 4,437 85 | 1,088 | 2,765 308 61 536 167 156 330 261 721 225 301 108
Chile. 524 [ (D) (D) 164 23 ®) 26 0 (D) 0 17 62 12 36 274
Colom 1,224 | (D) 342 769 182 91 193 57 51 (D) 54 () 65 66| (@)
Mexico 3,778 144 28 | 3,013 664 131 717 107 237 175 250 309 333 413 180
Panama 1,051 0 240 80 3 (D) T4 0 0 0 0 0 (D) 545 187
Peru. 1,033 303 11 381 7 (D) 192 (D) 15 1 7 () ™ 78 169
Venezu 4,809 | (D) 2,698 | 1,411 410 59 201 65 56 10 154 258 197 377 @)
Other Cen' 969 | (D) (D) 277 125 27 g0| @ @) 0 14 ™ ®) 05 301
Other and unallocated._ _ 794 38 129 202 43 (D) 43 0 21 (D) 10 80 167 259
Other Western Hemisphere 2,751 516 | 1,451 147 13 (D) 81 @ 4 1 5 0 22 314 323
Bahamas. 579 0 287 “u| ® 0 ®) 0 0 0 0 0 8 159 120
Bermud 223 0 114 4 1 0 0 0 0 0 0 0 2 70 36
Jamaica. . 770 5| 3717 3| o (®) ®@) ®@) 0 1| @ 0 8 3 82
Other and 1,179 252 674 87| ® 14 60 0 4 0 (®) 0 3 81 85
Other Africa.. 4,638 64 | 3,974 240 17 0 55| @ 64 5 ®) 11 44 147 212
Liberia. 134 7| @ (@) 0 0 ol @ 0 0 0 0 ol ™ 60
Libya. 2,612 0| 2,59 | (D) 0 @) 0 0 0 0 0 0| (P) (g)
Nigeri 609 0| @ 67| * 0 20 0 3 (D) (D) 0 37 1} (D)
Other an 1,283 27 849 169 17 0 ®@) ®) 61 (P) 25 11 6 120 117
Middle East_.........._._.._.._....__.__ 8,917 2| 8,355 156 5 16 4] @ 0 71 @ G 5 31 378
112 | DU 1,586 2| 1,484 39 2 0 16| @ 0] ® 5 0 0 12 a
Other and unallocated._____.________. 7,331 0] 6871 117 4 16 29 1 o ™ @) 0 5 19
Other Asia and Pacific. ......_...__..._.._. 7,230 51 3,196 | 1,799 | 206 22 574 133 166 228 223 42 206 | 1,318 865
L 974 o] @ 430 5 0 144 68 34 59 (@ ®@) Bl @ 1
Indonesia. .. 1,362 0| 1,333 | (D) 0 () [} 0 0 0 0 ™ *) ]
Philippines..__ .- .. 1,127 (D) D (@) 127 11 116 43 19 g8 (D) 26 51 34y (B
Other and unalloeated_ .. _..._______. 3,767 | (D) 1,020 925 73 ®) 314 22 113 161 147 ® 6| @ ®)
Inter Iand unallocated. ... _......_. 6,003 ... 4,538 ool e ST S FUNU RN PO, 413 1,052
*Less than $500,000. Source: U.S. Department of Commerce, Bureau of Economic Analysis,
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control of mnatural resources. These
affiliates, therefore, were -eliminated
from BEA’s sample of majority-owned
foreign affiliates when their U.S. owner-
ship fell below 50 percent. In 1971, U.S.
copper interests in Chile were fully
expropriated, but since the most im-
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portant of the affected affiliates had
already been removed from the sample
data, this had little further effect on the
sales estimates.

Sales by Canadian mining affiliates
rose at an average annual rate of 8
percent to $2.2 billion in 1972. Changes
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in worldwide production and demand
conditions were partly responsible for
large year-to-year shifts in dollar sales.
For example, in 1970, total Canadian
nickel production rose rapidly as facili-
ties were expanded. But, because of an
apparent worldwide surplus of nickel

Table 5G.—Total Sales by Majority-Owned Foreign Affiliates of U.S. Companies for 1972, by Country and Industry

[Millions of dolars]
Manuafactaring
All | Mining T Other
Area or country indus-| and | Petro- Paper | Chemi- | Rub- | Primary | Machin- | Elec- Trans- Trade | indus-
tries | smelt- | leum Food and calsand | ber and ery (ex- trical porta- Other tries
ing Total | prod- | allied allied prod- fabri- |ceptelec-| machin- tion manu-
ucts | products | products | uets cated trical) ery equip- [ facturing
metals ment
All countries___.__.___..__.__....__. ... 220,953 | 4,662 | 61,098 (110,404 | 11,238 5,898 | 18,516 | 3,234 8,697 | 16,459 | 10,860 | 24,118 | 11,384 | 29,179 | 15,610
Developed countries. . ___..._.____._____.___. 164,105 | 2,994 | 31,521 | 95,326 | 8,480 5,282 | 15,019 | 2,439 7,713 | 15,473 9,329 | 21,889 9,702 | 24,024 | 10,240
Canada._ ... 48,673 | 2,221 | 5,927 | 29,169 | 2,725 2,983 2,853 857 2,455 2,791 2,420 9,097 2,988 | 7,527 | 3,829
Europe... .. ... 97,000 37 | 20,397 | 56,890 | 5,068 1,919 9,852 | 1,371 5,018 | 10,880 6,296 | 10,746 5,739 | 14,902 | 4,774
United Kingdom. _...____.____________. 24, 431 0| 5,159 | 15,687 | 1,322 ®) 2,533 301 1,691 3,418 1,121 @) 1,797 | 2,333 1,250
European Economic Community (6)....] 56,186 | (D) | 12,216 | 35,394 | 3,155 1,530 6, 205 795 2,846 6,777 4,253 6, 862 2,071 | 6,675 | (D)
Belgium and Luxembourg._ .. ________ 7,270 o (@ o344 395 87 1,103 178 189 902 702 571 217 | 1,182 | (D)
France 0| (™ 8,399 | 1,130 302 1,258 190 350 1,868 1,005 1,524 770 | 2,110 | (D)
Germany. 0| 4,229 | 14,683 920 237 1,813 | (D) 1,417 2,585 1,801 ©) 1,609 | 1,555 398
Italy...____ () 2,487 { 4,157 316 200 935 68 413 982 619 379 245 | 1,061 | (D)
Netherlands 0] 1, 3,811 304 703 1,00 | (D) 478 439 126 ®@) 129 797 307
Other Europe._...._.cooooooo ... 16,384 | (D) 3,021 | 5,809 592 @) 1,114 185 481 684 922 [C) 972 | 5,841 (D)
Denmark.______J____TTITTTTTTTTTTT , 067 0 530 240 48 (P) 5 (®) (®) (®) 43 ®) 8
Treland. .. ... ... 495 1 152 302 77 67 1 59 27 17 0 53 17
........ 811 | (D) 299 251 1 (®) 14 0 (©) (®) ®) 0 21 180} (D)
........ 2,429 ol (M 1,680 286 40 536 | (D) 65 84 (@) 229 40 472 | (D)
______ , 042 0 510 | 1,052 | (D) 38 199 59 130 374 (@) (D) 18 336 145
...... 6,513 0 432 | 1,474 62 28 85 2 76 ®) 105 ®) 707 | 3,990 617
--.-| 3028 18| (@) 811 | (D) ) 162 90 80 117 86 125 691 | (D)
ccecmceeacmeeo) 7,630 0] 3332| 3,07 129 69 1,417 | (D) 1 1,149 175 4 ®) 863 360
Australia, New Zealand, and South Africa_| 10,803 736 | 1,866 | 6,192 557 311 897 | (@ 239 654 438 2,043 (D) 33| 1,276
Australia.______.__..________ .. ___... 675 | 1,158 | 4,351 448 149 681 | (D) 190 (D) 280 1,430 641 320 | 1,080
New Zealand - (D) 339 22 4 48 12 12 (®) 18 ®) (®) 1$o | (D)
South Africa. ... 61| (P 1,502 87 158 1671 @) 37 225 140 @) 171 22| (@)
Developing countries___.__.________.________ 51,369 | 1,668 | 25,672 | 15,078 | 2,758 616 3,497 795 985 986 1,531 2,229 1,681 | 4,724 4,227
Latin America._._.___________.______.___. 26,283 | 1,524 | 6,820 | 12,517 | 2,504 564 2,725 587 729 747 1,111 2,175 1,375 | 3,015 | 2,408
Latin American Republies....._..___._. 23, 218 907 | 5,310 | 12,344 | 2,491 () 2,634 | (D) 726 747 1,104 2,175 1,348 | 2,653 | 2,004
Argentina__.______________.______ ... 2, 245 26 189 | 1,662 452 23 247 85 90 62 133 373 196 233 125
Brazil ... 5,491 93| 1,241 | 3,536 351 74 668 199 164 449 361 980 201 470 152
Chile. ... ..l 479 (™ (D) 117 26 ®) 31 0 8 0 21 (D) 14 30| (O
Colombia___ 1,305 8 356 834 197 100 210 64 52| (D) 64| (D) 7 65 42
Mexico_..___ 4,329 165 31| 3,455 709 140 800 122 201 202 306 248 437 475 202
Panama. .___ 1,165 0 270 88 4 (@) 81 0 0 0 0 0 (®) 607 200
Peru____.___. 1,132 422 14 419 77 ®) 218 | (D) 18 1 8 @) *) 91 186
Venezuela, 5,194 | (D) 2,751 | 1,660 474 72 227 63 11 184 320 226 455 | (D)
Other Central Americ: 1,071 | (D) (D) 341 152 32 108 | (P 11 0 15 * @) 99 338
Other and unallocated.- ... 807 35 148 232 49 ®) 43 28 ®) 12 1] 94 128 265
Other Western Hemisphere 3,065 617 | 1,511 173 14 @) 91 @) 4 1 7 0 26 362 402
Bahamas. _.._.__.. 671 0 340 7] O 0 (@) 0 0 0 0 0 12 184 131
Bermuda_.____ 326 0 145 4 1 0 0 0 0 0 0 0 2 81 96
Jamaica. ... 790 327 328 52| (@ ® ®) () 0 1 ] 0 10 4 80
Other and unallocated . __ 1,277 291 697 01| (D) 17 71 0 4 0 ®) 0 2 93 95
Other Africa_.__.__.___..______.______.__.__ 5,058 66 | 4,277 304 25 0 69| (@ 78 4 @) 12 59 164 248
Liberia- ....___.__.__.__.___...._..__.. 158 37| (D) @) 0 0 o] (M 0 0 0 0 0 14 66
Libya_..___________ I 2553 0| 257! (© 0 o @ 0 0 0 0 0 o ™ ™
Nigeria.._ ... _ 82, ol (@ 76 (* 0 2% 0 3 (D) ®) 0 431 @ (@)
Other and unallceated _ ___ . ... ... 1,522 29 997 224 24 0 (D) 20 75 (D) 31 12 15 128 145
Middle EBast_ _._.._.______.....__.__._____ 11,293 2 | 10,439 202 5 20 65| (©) 0 12 () 0 7 45 604
TEan . . 1,759 2| 1,632 14 2 0 19 (@ 0 ®) 6 0 0 18 63
Other and unallceated ... ...._.. ; 0| 8808 158 4 20 46 1 0 ) ® ] 7 21 54
Other Asia and Pacific........__...__.... 8,735 7| 4,135 | 2,054 224 32 638 170 177 223 307 42 241 | 1,499 969
(©) 519 6 0 170 94 34 70 ®) (®) (®) 1
2,054 | (D) 0 ®) 0 0 0 0 (®) (&) (©)
D () 133 11 136 44 22 8 @) (®) (D) 83
1,151 | 1,064 85 ®) 332 32 122 45 235 (D) 91| L152| (D)
E: 3"V P IO FURN AR PUUUUUUUE AUNUUIN RN (RSO R BRI 431 | 1,142

*Less than $500,000

DSuppressed to avoid disclosure of data for individual reporters.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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in 1971, some higher cost underground
Canadian nickel mines were closed.
Total production dropped from the
high 1970 levels, and sales by all
Canadian mining affiliates fell from
$2.4 billion in 1970 to $2.1 billion in
1971.

Trade and other industries

Affiliates engaged in trade increased
their sales at a 13 percent average
annual rate to $29.2 billion in 1972.
Growth was particularly strong in
continental Europe, where sales by
manufacturing affiliates also rose rap-
idly. The similar area distribution of
increases in sales by trading and manu-
facturing affiliates reflects a major role
of trading affiliates as distributors of
the products of foreign manufacturing
affiliates of the same U.S. company.

Sales by afliliates in all other indus-
tries—including agriculture, public util-
ities, transportation, contract construc-
tion, finance, and other services-—almost
tripled from 1966 to 1972, reaching
$15.6 billion.

Destination of Sales

Sales by majority-owned foreign
affiliates can be grouped into three
destination categories: local sales, ex-
ports to the United States, and exports
to other foreign countries. Local sales
refers to the value of goods an affiliate
sold, or services it rendered, in its own
country. Ezports to other foreign coun-
tries refers to the value of goods sold
or services rendered in any country
other than the United States or the
affiliate’s own country.

Tables 2, 3, and 4 cross-classify
affiliate sales in the three destination
categories by industry and area of
location of affiliate or both. In table
2, such sales are cross-classified first
by area and then by industry of affiliate
for 1966 and 1972; in table 3, they are
cross-classified by area by major in-
dustry of affiliate for 1966-72, and in
table 4, by area by selected industries
within manufacturing for 1966-72.°

6. Tables showing local sales, exports to the United States,
and exports to other foreign countries further disaggregated
by area and industry of aftiliate (43 countries by 13 industries)
for each of the years 1966-72 are avatlable from: International
Investment Division BE-50, Bureau of Economic Analysis,
U.8. Department of Commerce, Washington, D.C. 20230.

SURVEY OF CURRENT BUSINESS

Where estimates for individual coun-
tries have been aggregated into broader
area groups, such as the EEC(6), sales
to a given destination are summations of
the sales to that destination for each
country in the group. Therefore, local
sales by affiliates located in the EEC(6),
as shown in tables 2—4, refers only to the
sum of sales by each of these affiliates
n its own country; it excludes the value
of their export sales to other countries
in the EEC(6), which are classified as
exports to other foreign countries. Thus,
local refers only to an affiliate’s own
country, not to an area group.

From 1966 to 1972, the distribution
of affiliate sales by destination was
rather stable. Local sales remained the
largest portion of the total—75 percent
in 1966 and 72 percent in 1972 (table 2).
Exports to the United States accounted
for about 7 percent of the total through-
out the period. The portion of total
sales exported to other foreign countries
rose somewhat, from 19 percent in 1966
to 22 percent in 1972,

Manufacturing

Foreign manufacturing affiliates are
established primarily to serve local
markets. This is reflected in the fact
that 78 percent of total 1972 sales by
manufacturing affiliates were to cus-
tomers in the countries of location of
the affiliates (tables 2 and 4). In fact,
the share of local sales in the total
would have been considerably higher
except for special factors affecting two
important manufacturing industries.
In transportation equipment, Canadian
affiliates had large exports to the United
States, resulting from the 1965 auto-
motive trade agreement. Affiliates man-
ufacturing nonelectrical machinery, in-
cluding computers, had unusually large
exports to other foreign countries,
partly reflecting the relatively large
fixed capital investment needed to
build productive facilities and the
desirability of servicing customers in
all areas from a small number of stra-
tegically located plants.

Exports to the United States by all
majority-owned foreign manufacturing
affiliates rose from $2.7 billion in 1966
to $7.7 billion in 1972, largely reflecting
the impact of the U.S.-Canadian auto-
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motive agreement. HExports to the
United States by affiliates manufac-
turing transportation equipment in
Canada were $4.2 billion in 1972, up
from $0.9 billion in 1966. All other
manufacturing affiliates registered $3.5
billion of exports to the United States
in 1972, compared with $1.7 billion
in 1966.

Exports to other foreign countries
by manufacturing affiliates were $16.9
billion, or 15 percent of total manu-
facturing sales, in 1972, up from $6.1
billion, and 13 percent, in 1966. In
1972, European affiliates accounted for
83 percent of such exports.

Petroleum

In 1972, affiliates in petroleum sold 62
percent of their products locally, 6
percent to customers in the United
States, and 32 percent to customers in
other foreign countries (tables 2 and 3).
Exports to the United States were
chiefly from affiliates in Canada and
Latin America.

Estimates for petroleum affiliates’
local sales and exports to other foreign
countries should be interpreted care-
fully. Producing affiliates, usually lo-
cated in developing countries, sell
crude oil to refining affiliates of the
same U.S. parent, which are often
located near the final market. Thus,
sales by producing affiliates are largely
to other foreign countries, and those by
refining affiliates are largely to local
customers. This gives rise to some dupli-
cation in the sales data: sales of crude
petroleum may be reported by produc-
ing affiliates (as exports to refining
affiliates in other foreign countries),
and sales of refined products made from
that crude oil may be reported by those
refining affiliates (mostly as local sales).

Mining, trade and other industries

The portion of total sales made
locally by mining affiliates was the
smallest for any industry, only 25 per-
cent in 1972. Exports to the United
States accounted for 32 percent, or
$1.5 billion, of mining affiliate sales in
1972, primarily from Canada and Latin
America. This distribution of sales by
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destination is largely due to the fact
that these affiliates must be located near
natural resources that they export to
customers elsewhere. Unlike petroleum
affiliates engaged in extraction, mining
affiliates’ sales to foreigners are mainly
to unafliliated rather than affiliated
customers.

SURVEY OF CURRENT BUSINESS

Affiliates engaged in trade made 68
percent of their sales locally in 1972, 28
percent were exported to third coun-
tries, and 4 percent were exported to the
United States. The relatively greater
importance of export sales to other
foreign countries by trading affiliates,
compared with manufacturing affiliates,
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is due to the fact that many trading
affiliates act as international distribu-
tors for manufacturing affiliates of the
same U.S. parent company.

Affiliates in all other industries,
largely engaged in providing services,
made 86 percent of their 1972 sales to
local customers.

(Continued from page 24)

9. Fees and royalties are net receipts
by a U.S. direct investor from its
foreign affiliates for professional, ad-
ministrative, and management services
and for use of tangible and intangible
property or rights (patents, techniques,
trademarks, copyrights, etc.)

10. Adjusted earnings are earnings
less foreign withholding taxes plus
interest.

11. Reinvested earnings are net earn-
ings of foreign-incorporated affiliates
less gross dividends on common stock.

12. Balance of payments income is
adjusted earnings less reinvested earn-
ings, or the sum of dividends, preferred
dividends, and interest credited to the
account of U.S. direct investors (all
net of foreign withholding taxes) plus
branch earnings after foreign taxes. (In
previous articles in this annual series
“interest, dividends, and branch earn-
ings” was used for this category.)

13. Balance of payments receipts are
balance of payments income plus fees
and royalties. (In previous articles in
this annual series, “balance of payments
income” was used for this category.)

14. Direct investor’s ownership benefits
are adjusted earnings plus fees and
royalties.

Table 13.—Earnings, Related Items and
Measures of Return: Derivation and

Relationship
[Millions of dollars]
1973 amount and
source

1. Net earnings of foreign-incorpor- | 13,407 reported.

ated affiliates.

2. Net earnings of foreign branches. __| 4,088 reported.

3. Earnings.. ... oo 17,495=1--2.

4, Gross dividends (on common | 5,283=>546.

stock).

5. Foreign withholding tax (on com- | 690 reported.

mon stock dividends).

6. Dividends (on common stock) _| 4,593 reported.

7. Preferred dividends........._. -] 17 reported.

8. Interest . __......._. | 717 reported.

9. Fees and royalties_. -1 2,838 reported.
10. Adjusted earnings.... . 17,539=3—-54-7+8.
11. Reinvested earnings__._____.___.__. 8,%324-2—-114 or
12. Balance of payments income.__.__.. 9,415=24-64+748

or 10—11.
13. Balance of payments receipts. _____ 12,254 =912,
14. Dif{ect investor’s ownership bene- | 20,377=9-10.
ts.

NoOTE. Figures are preliminary estimates derived from sam-
Fle data. Estimates may not add to totals because of round-
ng.

Revisions to petroleum branch
earnings

Branch earnings of U.S. petroleum
affiliates abroad and U.S. balance of

payments income have been revised for
the period 1966-1973 to eliminate
overstatements that occurred because
earnings of some foreign producing
affiliates were computed on the basis of
‘““posted” prices, which in the past
usually exceeded realized prices. (Posted
prices are used as a basis for computing
tax liabilities and royalty payments to
some host governments.) The annual
amount of the downward revisions are
given in the accompanying table.

Table 14.—Revisions to Earnings of Petro-
leum Branches Abroad, 1966-73

[Millions of dollars]
Year Downward
revisions
1966 . - e 338
385
484
584
671
910
1,130
1,747

NoOTE.—These revisions were applied in the June 1974
Survey to balance of payments income from petroleum
branches abroad. By area, the adjustments were made to
figures for “‘other Africa” and the Middle East (tables 10A
and 10B). These revisions are not a measure of total trading
losses, as some U.S. direct investors already had been re-
porting their earnings after adjustment for trading losses.
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UP-T0-DATE
BUSINESS REPORTS

gurrent
Reports on

Retail Trade

*Weekly Retail Sales—Esti-
mates of weekly retail sales for
the United States for selected
major kind-of-business groups,
including figures for the com-
parable weeks in the previous
year. 1ssued each Thursday.

*Monthly Retail Trads
Report—Estimates of monthly
retail sales for the United
States by major kind-of-
business groups and selected
individual kinds of business;
separate figures shown, in
more limited kind-of-business
detail, for firms operating 11
or more retail stores. Sum-
mary sales data presented for
geographic regions and divi-
sions, and for 15 large States,
the 20 large standard metro-
politan statistical areas and the
five largest cities. Also included
are national estimates of end-
of-month accounts receivable
balances for retail stores.

*Annual Retail Trade Report—-
Estimates of annual sales and
purchases, and of year-end
accounts receivable, balances
and inventories held by retail-
ers in the United States by
major kind-of-business groups
and selected individual kinds
of business, Separate figures
shown in more limited kind-
of-business detail for firms
operating 11 or more retail
stores. Also shown are sales-
inventory ratios and per capita

sales by kind-of-business for
the United States, by major
kind-of-business groups. Per
capita sales estimates are also
shown in limited kind-of-
business detail for geographic
divisions, and for the larger
States and standard metropoli-
tan statistical areas.

*Advance Monthly Retail
Sales—Advance estimates of
monthly retail sales for the
United States (including data
adjusted for seasonal variations
and trading day differences)
are compiled by major kind-of-
business groups about 10 days
after the month covered.

Annual Subscription $30.10

tMonthly Department Store
Sales for Selected Areas—
Monthly dollar sales volume
and the percent change in sales
compared with the previous
month and the same month
in the previous year; cumula-
tive year-to-date comparisons
with data for the previous
year. The number of depart-
ment stores in the current
month is also shown, Data are
collected in about 200 stand-
ard metropolitan statistical
areas, cities, and other areas.

Annual Subscription $1.00

Selected
Services
Trade

tMonthly Selected Services
Receipts—This report provides
data on monthly receipts of
six major kind-of-business
groups of services: Hotels,

motels, tourist courts, trailer
parks, and camps; personal ser-
vices; business services; auto-
motive services; miscellaneous
repair services; and motion
picture, amusement, and
recreation services. Comparable
data for the previous months
and for the same month in the
previous year are also shown,
in addition to the percent
changes. Data are shown both
unadjusted and adjusted for
seasonal variations and trading
day differences.

Annual Subscription $1.00

Wholesale
Irade

*Monthly Wholesale Trade
Report—This report includes
estimated dollar sales, end-of-
month inventories, and stock-
sales ratios of merchant whole-
salers, by kind of business for
the current month, with com-
parisons for previous months.
Dollar volume sales estimates
are shown by geographic divi-
sion in total and for durable
and nondurable kind-of-
business subtotals, Sales and
inventory  trends (percent
changes) are shown by de-
tailed kinds-of-business at the
national level and for selected
kinds-of-businesses by geo-
graphic division. Measures of
sampling variability are given.
United States data are, shown
adjusted for seasonal varia-
tions and in the case of
sales, also for trading day
differences.

Annual Subscription $5.15

Business
Reports

tCanned Food Report—This
report is issued for five dates—
January 1, April 1, June 1,
July 1, and November 1 - to
show total stocks of wholesale
distributors and canners, in-
cluding warehouses of retail
multiunit organizations, of
selected canned food items.
In the January 1 report, sepa-
rate data are shown for the
No. 10 can size as well as for
warehouse stocks of ‘retail
multiunit organizations.
Annual Subscription $1.00

1Green Coffee Inventories and
Roastings—This quarterly
report provides estimates of
green coffee inventories held
by roasters, importers, and
dealers, the quantity of green
coffee roasted, and the
amount roasted for soluble
use, by quarters, for the cur-
rent and previous 3 years. Also
included are quarterly imports
of green coffee.

Annual Subscription $1.00

*Available from the Superin-
tendent of Documents, U.S.
Government Printing Office,
Washington, D.C. 20402,

tAvailable from the Publica-
tions Distribution Section,
Social and Economic Statistics
Administration, Washington,
D.C. 20233

Publications Order Forms fur-
nishing additional information
of the various reports listed
here are available free of
charge from the Publications
Distribution Section, Social
and Economic Statistics Ad-
ministration, Washington, D.C.
20233.
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Directs you

to the source
for valuable
information from
Federal data files.

Now for the first time you can tell at a glance what’s available in machine-readable data
files, bases and related software from the Federal Government.

The 1974 NTIS Directory of Computerized Data Files & Related Software Available
from Federal Agencies tells you where and how to cbtain the data you want to spot national,
state and local trends . . . and to relate this information to your own organization.

Leads you to the information resources of the Federal Government. Reports on data

available from 60 agencies. . . . Environmental Protection Agency . . . the Smithsonian Insti-
tution . .. Civil Aeronautics Board . .. NASA ... the National Science Foundation . . .
the Departments of Agriculture . .. Labor ... Commerce ... Defense ... Interior ...

Justice and Transportation.

"Please send me copies of the new 1974 Directory of Computerized Data Files and

Related Software at $60 each (62.50 foreign). NTIS-SR-74-01.

(JAlso send me the free booklet, NTIS Information Services, which details other products
and services from the National Technical Information Service. NTIS-PR-00.

Method of Payment:

[J Charge to my NTIS deposit account no. Ref. no.

O Here is my check to NTIS for $__ .

[0 Charge to my American Express Card account no.

I_I—H l—l——D D:]] D D:]j Signature

Name
Address
City




