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the BUSINESS SITUATION
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ON the basis of information available
in mid-March, much of which appears
in table 1, it is not possible to quantify
precisely the first-quarter increase in
real GNP. However, it can be stated
with considerable confidence that the
first-quarter increase will be much
closer to the fourth-quarter 1975 annual
rate increase of 5 percent than that
increase was to the third-quarter in-
crease of 12 percent. Mainly because
of reduced food and energy prices, the
overall inflation rate is likely to be
substantially lower than the 7 percent
registered in the third and fourth
quarters.

Preliminary estimates of the book
value of manufacturing and trade
inventories are available for January;
the number of new autos in dealers’
inventories is available through Feb-
ruary. These figures, in conjunction
with information from the Wholesale
Price Index, strongly suggest that
inventories as measured in the national
income and product accounts are being
accumulated in the first quarter, in
contrast to the decumulation in the
fourth.

Among the major components of real
final sales of GNP, personal consump-
tion expenditures (PCE) will increase
substantially more in the first quarter
than they did in the fourth quarter of
last year. Judging from housing starts,
which are subject to erratic month-to-
month movements, residential con-
struction might have lost some momen-
tum. Investment in nonresidential
structures is mnot likely to change
significantly. The course of investment
in producers’ durable equipment is
subject to much more uncertainty. The
large increase that can be inferred from

investment plans obtained through the
BEA plant and equipment survey (see
the report later in this issue) is likely
to be scaled down. Manufacturers’
shipments of nondefense capital goods,
which are available only for January,
suggest a much more moderate increase
in investment in equipment. Govern-
ment purchases are likely to increase
less in the first quarter than they did
in the fourth, mainly because of a
smaller increase in Federal purchases.

Of the major components of final
sales, the greatest uncertainty attaches
to net exports. The January merchandise
trade balance showed a large deficit,
but, because of timing problems, its
deterioration as compared with De-
cember was probably overstated. The
interpretation of the recent trade figures
is further complicated by irregularity
in petroleum imports, which may have
reflected the removal late in December
of the $2 per barrel import fee.

Personal income, expenditures, and
saving

Personal income rose at an annual
rate of about $15 billion in January
and $13 billion in February (chart 1).
Judging from these figures, the increase
in the first quarter will be roughly the
same as in the fourth quarter of last
year. Private payrolls rose about $10%
billion in January and only $4} billion
in February. Payrolls in the distribu-
tive and service industries increased
sharply in January, following small in-
creases in December. The increase in
the former group of industries slowed
in February, and so did the increase in
manufacturing payrolls. These patterns
reflected a combination of special fac-
tors. The January increase in the
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minimum wage was an important factor
in retail trade. Cost-of-living adjust-
ments, a substantial part of which take
effect in January and have a large
impact on manufacturing payrolls, are
not fully removed by seasonal adjust-
ment procedures, which are based on
the average cost-of-living adjustment
in the period over which the seasonal
factors are calculated, rather than on
their much larger size in recent periods.
The cost-of-living adjustments contrib-
uted to the overall pattern of sharper
increases in January than in February;
so did the February reduction in aver-
age hours worked in manufacturing,
which cannot be explained at this time.
Assuming a little pickup in March, the
first-quarter increase in private payrolls
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will be about the same as the one that
occurred in the fourth quarter.

Farm proprietors’ income is expected
to be down substantially on a quarterly
basis. The decline started in October
of last year and, in the first quarter of
this year, reflects a continued weakness
of farm prices and a reduction in the
rate of farm inventory accumulation.
This estimate is based on fragmentary
information.

Transfer payments rose at an unusual
rate—$5.5 billion—in February. Two
payments of roughly equal magnitude
accounted for $4.4 billion of the rise.
These were the speedup in life in-
surance dividend payments to veterans,
and payments of the earned income
credit provided in the Tax Reduction

Table 1.—Key Economie Indicators

[Percent change from preceding period, seasonally adjusted]

Annual rates
1975 1976
1975
I it 1 v Oct. Nov. | Dec Jan. Feb.
Based on constant dollars
Personal consumption expenditures (1972
dollars) . ... 1.8 6.4 4.0 4.1 0.8 0.4 1.5 —0.4 1.1
Motor vehicles & parts_ ... __________..__ 21.4 1.6 55.7 12.4 2.6 .7 9.4 0 6.6
Other durables. ____.. —4.4 15.0 7.2 10.2 —.4 2.8 117 —-L9 1.0
Nondurables. . 2.6 8.3 L5 3.6 7 7 .8 —.8 1.3
SerViCeS . - oo i 4 3.8 .5 2.4 1.0 —.4 1.2 .2 .1
Private residential construction (1967 dollars)_| —42.2 —-.6 78.4 12.1 .5 .2 1.0 -2 |
Private nonresidential construction (1967
dollars). ... ... ... —15.8 | —30.3 ~5.8 16.2 .1 3.7 -2.1 —14 (...
Based on current dollars
Plant & equipment expenditures (BEA sur-
VY ) e e —5.6 —-7.2 -1.1 =13 | e
Personal income. ... . . .. . ... ... 3.0 6.9 13.0 10.8 7 .7 .3 1.1 1.0
Based on index numbers
Consumer Price Index 8.3 6.2 8.3 6.6 6 .6 .5 4 .1
ood._ ... 5.8 4.0 12.3 6.4 9 .6 .6 —.2 —-1.0
Commodities less food 8.4 6.2 7.5 4.3 3 .3 .4 2 .3
Services. ___._____.__.. 10.2 7.1 6.7 9.1 6 Lo .6 11 W7
Addendum: energy ! 2.3 10.0 25.8 9.9 8 .2 .3 ~-L2 —.4
Wholesale Price Index_ . _..______._.__________ —4.4 4.4 8.2 9.6 1.8 0 —.4 0 -~.5
Farm products & processed foods & feeds. .| —24.3 8.6 17.4 5.2 L7 —1.2 —2.5 -1.8 —2.3
Industrial commodities. ... ... ......_... 5.5 2.2 5.8 10.5 1.2 .6 .6 .4 .3
Federal Reserve Index of Industrial Produc-
tion. .l —28.4 —4.2 14.5 12.5 .4 7 .9 .5 .6
Based on millions
Cars, retail sales_ . ... ... ... 90.6 { —19.2 79.5 —4.0 4.5 —=5.1 8.2 1.9 6.7
New domestic-type. - 77.7 | —21.3 | 103.7 11.9 6.9 -2.1 5.8 5.6 5.3
Imported. . . ... .. ... 154.7 —9.6 6.2 | —56.0 —6.3 | —21.2 23.5 | —18.8 17.2
Private housing starts_ _..______.___..__.______ -7.8 30.7 ) 106.8 R6 9.7 =85| =71} —4.6 27.0
Private building permits. _________._._.._.._. —46.6 | 189.8 81.9 7.9 -1.5 .6 -5.3 8.9 .6
Employment (establishment survey)_......._ -7.1| =22 3.0 3.4 .3 0 .3 .4 .3
Unemployment rate 2 8.1 8.7 8.6 8.5 8.6 8.5 8.3 7.8 7.6

1. Gasoline and motor oil, fuel oil and coal, and gas and electricity weighted by their December 1975 relative importance.

2. Figures are percents, not percent changes.
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Act of 1975. The latter is payable when
a tax credit of 10 percent of earned
income (up to a maximum of $400) is
claimed by low-income families with
children, and this credit exceeds taxes
owed. Because of the unusual Feb-
ruary rise, the first-quarter increase in
transfer payments will be substantially
above that in the fourth quarter.

An increase in personal contribu-
tions for social insurance will partly
offset the increases in earned and
transfer income. These contributions—
which are deducted in arriving at the
personal income total—increased $1.6
billion at an annual rate in January,
largely as a result of a step-up in the
taxable wage base from $14,100 to
$15,300.

The first-quarter increase in real
disposable personal income will be about

IR CHART 2
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half again as much as the 4.3 percent
increase in the fourth quarter of 1975
(chart 2). In contrast to the quarterly
swings in 1975, which were largely due
to changes in transfer payments and
personal taxes, the recent increase was
to a large extent due to the slowing in
the inflation of agricultural prices.
Both increases tended to favor urban
groups—the recent increase at the ex-
pense of rural groups.

Much of the first-quarter acceleration
in real PCE will stem from motor
vehicle purchases. In January and
February, sales of standard-size domes-
tic-type cars improved, although sales

TR CHART 3
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of small cars were off. Both standard
and small cars had shared in the earlier
recovery. Sales of imported cars
changed little from the fourth-quarter
rate of 1.3 million units. This rate
was about 400,000 below the recent
peak in the third quarter of 1975.
January and February data suggest
that nondurable goods and services
will also contribute to the first-quarter
acceleration in total PCE.

As can be seen from the chart, the
saving rate will hold close to those
shown for the last two quarters of
1975. The large fluctuations in the
earlier quarters of that year followed
the changes in disposable income,
which, as already noted, reflected the
swings in personal taxes and transfer
payments.

Employment, as measured by the
establishment survey, increased sub-
stantially in January and February
(chart 3). For the quarter as a whole,
a strong increase in employment com-
parable to that in the fourth quarter
is likely. Household survey-based em-
ployment has also shown large increases
in the last half year. These measures
of employment often show somewhat
different movements, because of cover-
age and other factors that cannot be
disentangled. For instance, according
to the establishment series, February
employment remained about 500,000
below its pre-recession peak. Employ-
ment based on the household series
regained its peak in January. However,
both series have fallen below the
growth trend that characterizes the
U.S. economy.

Since October, the unemployment
rate has declined each month (chart 4).
The decline from December to Janu-
ary—from 8.3 to 7.8 percent—was
particularly sharp. The subsequent
decline to 7.6 percent was more in line
with those registered late in 1975.

Because of the concern with unem-
ployment, the techniques for adjusting
it for seasonality have been subject to
considerable discussion recently. Simi-
lar discussions have been conducted in
this country over the past decade and
perhaps longer, and in other countries as
well. The issues involved are complex
and it is unlikely that experts will
reach full agreement.

MR CHART 4
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In essence, the “official’”’ Bureau of
Labor Statistics (BLS) procedure starts
with an adjustment of the number of
unemployed that is based on a com-
bination of additive and multiplicative
seasonal adjustment procedures. (Addi-
tive procedures for teen-age unemploy-
ment were introduced in January 1976,
and incorporated into the seasonal
factors for unemployment along with
the regular revision of those factors that
is made each January for the prior 5
years.) Next, the number of employed
persons is adjusted by multiplicative
procedures, and the seasonally adjusted
labor force is obtained by summing
seasonally adjusted employment and
unemployment. The seasonally ad-
justed rate is obtained by dividing
unemployment by the labor force.

Discussion of BLS techniques has
focused on the extent to which multi-
plicative procedures should be used to
adjust unemployment. The use of such
procedures implies that, for a given
month, the amount of seasonal unem-
ployment is proportionate to the level
of unemployment; in contrast, the use
of additive procedures implies that, for
a given month, the amount of seasonal
unemployment is essentially constant.
To test which procedure is more appro-
priate, one would have to have much
more information than is available
about the patterns of unemployment
by industry and perhaps also by region,
and use this information to formulate
hypotheses explaining these patterns.
In the absence of the required informa-
tion, various criteria have been pro-
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posed. Among these, an interrelated set
of three has in one form or another
been set forth more persistently than
others. According to it, the preferred
technique is (1) the one that minimizes
the magnitude of regular revisions due
to the updating of seasonal factors; (2)
the one toward which these revisions
move; and (3) the one that provides
the smoothest unemployment series in
periods of the year in which the seasonal
factors show large month-to-month
changes. Those who advocate the ex-
clusive use of the additive procedure
claim that it generally performs better
than the multiplicative procedure when
judged by these criteria.

Table 2 shows the official seasonally
adjusted unemployment rate beginning
in January 1973, the unemployment
rate calculated using the additive pro-
cedure, and also the unemployment rate
calculated using the so-called residual
procedure, which derives seasonally
adjusted unemployment as the differ-
ence between the labor force and
employment directly adjusted by the
multiplicative procedure. The last two,
as well as some alternatives not shown
in the table, are being calculated for
purposes of comparison by BLS and
released by that organization. As can
be seen from the table, the results of
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the additive and residual procedures
are very close in the period covered.

The rates presented in the table do
not cast light on the first and second
criteria enumerated above. However,
in conjunction with the current monthly
seasonal adjustment factors shown in
the note to the table, they provide
some evidence relevant to the third
criterion. This evidence is subject to
some qualification, because the seasonal
adjustment factors underlying the cal-
culations for 1973 and 1974 have under-
gone regular updatings not yet applied
to 1975 and 1976. As can be seen from
the note, the seasonal factors reached a
peak in February, and will decline
substantially in the months ahead. The
movement of the unemployment rates
over this period may provide further
evidence relevant to the third criterion.

Fourth-quarter 1975 corporate profits

Corporate profits for the fourth
quarter of 1975 are on the basis intro-
duced in the recent benchmark re-
vision of the national income and
product accounts (NIPA’s). In terms
of table 10 in the regular ‘‘National
Income and Product Tables,” the
most important feature of the new
presentation is the introduction of the

Table 2.—Seasonally Adjusted Unemployment Rates Calculated by Alternative Procedures

[Percent}
1973 1974 1975 1976
BLS | Additive| Residual | BLS | Additive | Residual | BLS | Additive | Residual | BLS | Additive | Residual
January.___.| 4.9 4.9 4.9 5.0 5.0 501 7.9 8.3 8.4 7.8 8.2 8.2
February._.| 5.0 4.9 4.9 5.1 5.0 50| 80 8.4 8.4 7.6 7.9 7.9
arch_. . . 4.9 4.8 4.8 5.0 4.9 4.9 8.5 8.7 |- N A DN ORI BN
4.9 4.9 4.9 5.0 4.9 4.9 8.6 8.6 8.7
4.8 4.8 4.8 5.1 5.1 5.1 8.9 8.7 8.7
4.8 4.8 4.8 5.3 5.3 5.21 87 8.7 8.5
4.8 4.8 4.8 5.5 5.5 551 8.7 8.6 8.5
4.8 4.9 4.9 5.5 5.5 5.5 1 85 8.4 8.4
September._| 4.8 4.9 4.9 5.9 5.9 59 8.6 8.4 8.4
October__...| 4.7 4.7 48| 6.1 6.1 6.1] 8.6 8.4 8.4
November..| 4.9 4.9 49| 6.7 6.6 6.7} 8.5 8.2 8.3
December._| 4.9 4.9 49| 7.2 7.1 7.1] 8.3 8.2 8.2
NOTES.—
1. Official BLS procedure: Each of the four age-sex components of unemployment—16-19 years and 20 years and over,

cross-classified by sex—is adjusted independently. The teen-age components are adjusted using the additive procedure of the
X-11 method, and the adult components are adjusted using the X-11 multiplicative procedure, The unemployment rate is
calculated by aggregating the unemployment components and dividing them by the 12 labor force components—the 4 men-
tioned above plus 8 employment components, which are the four age-sex components in agriculture and in the total cf non-~
agricultural industries. The employment components are adjusted using the multiplicative procedure.

Additive procedure: The four age-sex components of unemployment are adjusted using the X~11 additive procedure. The
employment components are adjusted by the procedure used in calculating the official BLS rate.

Residual procedure: Total labor force and employment are directly adjusted using the X-11 multiplicative procedure,
}memployment is derived as a residual, and the unemployment rate is calculated by dividing unemployment by the labor
orce.

2, The current implicit factors for the official BLS unemployment rate are as follows:

January.._ ... .. __. 99.4 July....... ... October___......__.__
February_ . 93.4 August____ - November -
March._ ... .. ______. 104.5  September December..__...._.__

T}tley are derived for a given month by dividing the unadjusted rate for that month of 1975 by the corresponding adjusted
rate,
Source: Bureau of Labor Statistics.
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item ‘“‘capital consumption adjust-
ment.”” The capital consumption adjust-
ment converts capital consumption
allowances reported by business for
tax purposes to a replacement cost
valuation. In this respect it is analogous
to the inventory valuation adjustment
(IVA), which makes a similar conver-
sion for inventories used up by business.
In addition, the capital consumption
adjustment provides for uniform serv-
ice lives and depreciation formulas.
(See the article on alternative estimates
of capital consumption allowances and
profits in this issue.)

The profits measure with both the
IVA and capital consumption adjust-
ment—often called profits from current
production—increased $1 billion in the
fourth quarter. This increase is based
on preliminary data. Fourth-quarter
profits are difficult to estimate even
on the basis of final data, because they
often include essentially arbitrary book-
keeping entries, which vary from year-
to-year. Even after allowing for these
qualifications, it is apparent that the
very large deceleration of profits shown
by the figures in the fourth quarter
reflected the deceleration in GNP.
Domestic profits from current produc-
tion were up $1% billion, two-thirds
of which was accounted for by financial
corporations. Profits from abroad were
down $% billion.

The IVA increased about as much in
the fourth quarter as it had in the
third, as the excess of the replacement
cost over the acquisition cost of inven-
tories—often called inventory profits—
continued to rise. The capital consump-
tion adjustment did not change from
the third quarter to the fourth, as the
increase in the revaluation element of
this item was offset by the element
that adjusts tax-based allowances to
consistent service lives and depreciation
formulas.

Profits before taxes—often called
book profits—include both inventory
profits and the similar profits that stem
from tax accounting for the consump-
tion of fixed capital. Book profits in-
creased $4% billion in the fourth quarter.

Federal receipts and expenditures

Federal Government expenditures
increased more than receipts in the
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fourth quarter, and the Federal deficit
on a NIPA basis rose slightly to $71.5
billion. Receipts increased $9.4 billion,
to $302.7 billion; increases of $4.7
billion in personal tax payments and of
$2.5 billion in social insurance contribu-
tions were attributable to the strong
recovery in wages and salaries. Corpor-
ate profits tax accruals were up $2.2
billion, largely as the result of higher
corporate profits. Expenditures in-
creased $10.4 billion, to $374.2 billion.
Nondefense purchases were up $3.2
billion, including $0.5 billion attribut-
able to a 5 percent pay increase for
Federal employees. Defense purchases
were up $2.5 billion, including $1.5
billion attributable to the pay increase.

Expenditures will continue to in-
crease in the first quarter. Transfer pay-
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ments will reflect the speedup of
veterans life insurance dividends and
the disbursement of the earned income
credit mentioned above, as well as the
continuing growth in other programs.
With the exception of subsidies (less the
current surplus of government enter-
prises), all other expenditure categories
will increase by small amounts. The
late December 1975 postal rate increase
will reduce the subsidies item by $2
billion.

First-quarter Federal receipts will
be affected by several changes in tax
laws. Indirect business taxes will be
reduced nearly $3 billion, because of
the previously mentioned removal of
the petroleum import fee. An increase of
$6.5 billion in social insurance contri-
butions will include about $2 billion

5

for the January increase in the social
security taxable wage base and about
$2 billion for unemployment insurance
taxes, which were affected by changes
i State legislation and experience
ratings. Personal income taxes will in-
crease despite large refunds resulting
from the Tax Reduction Act of 1975.
The extent of their increase will de-
pend on the strength of the cyclical re-
covery. Corporate profits tax accruals
will depend, in addition, on price
change, because these taxes are levied
on profits that include inventory
profits; wholesale prices that determine
the latter are particularly volatile.
For all these reasons, it is not yet possible
to quantify the first-quarter change in
the Federal NIPA deficit.

below.

Revised Passenfer Car Retail Sales and Inventories

Seasonally adjusted passenger car sales, inventories, and inventory-sales
ratios, regularly shown on page S-40 of the Survey, have been revised to
reflect updated seasonal factors. The revised figures are shown in the table

Table 1.—New Passenger Car Retail Sales, Inventories, and Inventory-Sales Ratios, Seasonally Adjusted

Retail Retail
Retail sales, millions of units at inventories, Inventory- Retail sales, millions of units at inventories, Inventory-
annual rates thousands of sales annual rates thousands of sales
Year units, end of ratio Year units, end of ratio
and month period and month period
Total Domestics Imports Domestics Total Domestics Imports Domestics
9.8 8.3 1.5 1,329 1.9 12.1 10.2 1.8 1,480 1.7
9.9 8.4 1.5 1,414 2.0 12.2 10.3 19 1,537 1.8
10.4 8.8 1.6 1, 552 2.1 12,9 11.0 1.9 1,523 1.7
10.0 8.3 1.6 1, 571 2.3 12.5 10.5 2.0 1,520 1.7
9.8 8.2 1.6 1, 598 2.3 12.6 10.7 1.9 1,515 1.7
10.1 8.4 1.7 1,632 2.3 1.7 9.8 19 1,581 L9
9.6 7.9 1.7 1,647 2.6 11.5 9.7 1.8 1,615 2.0
10.1 8.3 1.8 1,762 2.6 1.1 9.5 1.6 1, 554 2.0
11.5 10.0 1.5 1,733 2.1 11.2 9.7 1.5 1,482 1.8
1.2 9.7 L5 1,628 2.0 || Oct___________ 9.9 8.4 1.5 1,602 2.3
10.7 9.2 1.4 1, 543 2.0 |f Nov.__. - 10.0 8.4 1.7 1,712 2.5
10.0 8.7 1.3 1,528 2111 Dee ... 9.7 7.9 1.8 1,682 2.5
10.4 8.9 1.5 1,543 2.1 9.6 8.0 1.6 1,660 2.5
10.6 9.1 1.5 1,578 2.1 9.1 7.6 1.5 1,632 2.6
10.6 9.0 1.5 1,618 2.2 9.3 7.9 1.4 1,577 2.4
10.7 9.2 1.8 1,654 2.2 9.1 7.8 1.3 1,562 2.4
11.0 9.3 1.6 1,633 2.1 9.4 8.1 1.3 1,516 2,2
10.6 9.1 1.5 1,50 2.1 8.8 7.6 1.2 1,489 2.4
10.8 9.2 1.6 1,471 1.9 §| July.._. 9.3 7.9 1.4 1,502 2.3
111 9.4 1.7 1,463 1.9 || Aug.......___ 10.8 9.3 1.5 1,466 1.9
10.9 9.2 1.7 1,450 1.9 9.4 7.8 1.6 1,497 2.3
11. 4 9.6 1.8 1,434 1.8 7.9 6.3 1.6 1,708 3.3
11.6 9.8 1.8 1,409 1.7 6.6 5.3 1.3 1,806 4.1
11.9 10.0 1.9 1,393 17 6.9 5.8 1.1 1,755 3.6
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1974

1975 *

1974

1975 1974

III I v

1975

II 111 v * 1974 | 1975 * III v

Seasonally adjusted at annual rates

IL III

Iv*

Seasonally adjusted at annual rates

Billions of current dollars

Billions of 1972 dollars

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

Gross national produet_.___..._ ... _ . __. 1,406.9 11,4989 11,424.4 11,441,3 |1,433.6 |1,460.6 |1,528,5 |1,572.9 |1,210.7 |1,186.1 [1,210,2 |1,186.8 [1,158.6 |1,168,1 |1,20L,5 | 1,216,2
Personal consumption expenditures___ ... ____ .. __ 885,9 963.8 | 907.7 908.4 | 926.4 950, 3 977.4 {1,001.0 | 759.8 766.9 | 767.2 748.9 | 752,3 | 764.1 7716 779.4
Durablegoods___ ... __ ... ... . .. __. 121.9 128.1 128.9 117.3 | 118.¢ § 123.8 | 13L.8 | 137.6 112.5 109.5 116, 8 102.9 104.0 106. 5 112.3 115.3
Nondurable goods. - . ] 375.7 | 400.8 | 383.9 ) 387.1 ) 394.1 | 404.8 | 416.4 | 423.7 | 303.0 | 306.6 [ 304.7 ] 298.9 | 300.8 | 306.9 | 308.0 310.7
Services_ ... ... el 388.3 | 426.0 | 394.9 | 404.0 | 413.4 | 4216 | 429.2 | 439.7 ] 344.4 | 350.7  345.7 | 347.2 | 347.5| 850.8 | 35L.2 353.3
Gross private domestic investment . __..._________. 212,2 182.6 | 207.6 | 210,3 | 168,7 | 161.4 | 194.9 | 205.4 180,0 138,3 | 173.2 | 166.9 | 129.7 124, 1 147.8 151.4
Fixed investment_.._. . . . _______ e 202.5 197.3 | 203.1 199.8 | 193.5 | 1911 | 197.1 | 207.4 ) 172.2 148.8 | 169.0 159.3 148.7 144.8 148.7 153.0
Nonresidential . _ 147.9 148.5 | 148.1 151,1 | 149.3 | 146.1 146.7 | 151.9 127.5 112.2 125.0 1 120.8 | 115.2 110.8 110. 6 112.3
Structures 54.4 52,7 54.0 56. 1 54,9 51.1 51.2 53.6 42.7 37.2 40.6 40.5 38.9 36.2 36.2 37.4
Producers’ durable equipment_______. 93.5 95.8 94.1 95.0 94.4 95.0 95.6 8.3 84.9 75.1 84.4 80.3 76.3 74.7 74.5 74.9
Residential ... ___._ .. ______ ... ____ 54,6 48.7 55.0 48.7 44,2 45.0 50. 4 55.4 44,7 36.6 4.1 38.5 33.6 34.0 38.0 40.7
Nonfarm structures. 52,2 46.8 52.7 46.3 42.6 43.1 48.2 53.3 42.6 35.0 42.0 36.4 32.3 32.4 36.2 39.0

Farm structures. .. _._.__._.______. 1.0 .6 .9 1.2 .4 .5 .8 7 . .8 .4 .7 .9 .3 .4 .6 .5

Producers’ durable equipment______________ 1.3 1.3 1.4 13 1.2 1.3 1.4 1.4 1.3 1.1 1.3 1.2 1.0 1.1 1.2 1.2

Change in business inventories__._.___._. - 9.7 | —14.6 4.4 10.4 | —24.8 | —29.6 | —2.1 ~2.0 7.7 -10.5 4.2 7.6 1 —19.0 [ —20.7 —.8 —16
Nonfarm__ - 11.6 | —16.5 7.6 13.7 | —23.3 | —290.6 | =5.7 | -—7.5 8.5 —11.8 5.6 9.0 —17.9 ; —20.6 —3.3 -5.3
Farmo . ... —-19 1.9 -3.2 -3.2| ~L5 -.1 3.6 5.6 —.8 1.3 —1.4 —-1.5 —-12 -.1 2.5 3.7

Net exports of goods and services_ . _.____. I, 7.7 21,3 3.2 8.2 17.3 24,2 22,1 21,7 16.6 23.4 15.1 17.4 215 24,9 23.5 23,8
Exports_ .. ... 144. 2 147.8 148.6 153.6 | 148.2 | 140.7 | 1485 | 153.8 97.6 90.6 96. 9 95.7 90.7 86.8 90.8 94.0
Imports. ... ... 136. 5 126.5 145.5 145.3 | 130.9 | 116.4 | 126.4 . . 5
Government purchases of goods and services______| 301, 1} 331.2 | 305.9) 314,4 | 321.2 | 324,7 | 334.1
117 123.2 113.6 118.2 [ 119.4 | 119.2 | 124.2
7.4 8.0 78.4 80.5 81.4 82.1 84.9 R
34.3 39.2 35.1 37.7 38.0 37.1 39.3 425 [ | O T (U [ [
189.4 | 208.0 192.3 196.3 | 201.9 | 205.5{ 209.9 | 214.8 159.3 163.3 | 159.0 | 158.9 161. 4 162.5 163.8 165.5
Table 2.—~Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)

Gross national product____._____________.____ 1,406,9 (1,498,9 11,424, 4 (1,441,3 |1,433.6 |1,460.6 |1,528,5 |1,572,9 [1,210.7 |1,186.1 (1,210.2 (1,186.8 (1,158.6 {1,168,1 {1,201.5 | 1,216,2
Finalsales ... ... ... 1,397.2 11,513.5 [1,420.0 [1,430.9 [1,458.4 11,490.2 [1,530.6 [1,574.9 [1,203.0 {1,196.6 (1,206.0 11,179.3 |1,177.6 |1,188.7 |1,202.4 | 1,217.8
Change in business inventories_..____________ 9.7 | —14.6 4.4 10.4 | ~24.8 1 —29.6 | ~2.1| —20 7.7] -10.5 4.2 7.6 | —19.0 | —20.7 —-.8 -1.6

Goods. ... ... 636,3 | 676.3 | 644.6 | 647.7 | 635.4 | 6€53.9 | 698.9 | 7168 | 549.9 | 530.1 | 552.4 | 5319 | 510.1| 518.4 | 542.7 549.4
Finalsales. ... __ .. ... _______. 626.5 | 600.9 ] 640.2 | 637.3 | 660.2 | 683.5| 70L.1 | 718.7 | 542.2 | 540.7 | 548.2 | 524.4 | 520.2 | 539.0 | 543.5 §51.0
Change in business inventories_ _...._..______ 9.7 1 ~14.6 4.4 10.4 | -24.8 | ~20.6 | —2.1 —2.0 7.7 | —10.5 4.2 7.6 | —19.0 | —20.7 —-.8 -1.6

Durable g00dS. ..o .ol 246.1 | 251.1 | 2517 | 254.1 | 229.2  243.3 | 261.9 | 260.9 | 223.5| 203.4 | 226.0 { 215.9 | 101.6 | 198.2 | 210.7 213.3
Final sales 238.5 | 261.7 | 245.8 239.3 | 243.8 ( 258.8 | 267.5( 276.7 | 217.7 | 211.4 | 221.6 | 205.2 | 203.4 | 209.7 | 214.3 218.1
Change in business inventories 7.5 —10.6 5.9 14.9 | —14.6 | —15.6 —5.6 —6.8 58 -7.9 4.4 10.7 | =11.7 | —1L.5 -3.7 —~4.7

Nondurable goods. 300.2 | 425.2 | 393.0 | 303.6 | 406.2 | 410.6 | 437.0 | 446.9 | 326.5| 326.7 | 326.4 | 316.1{ 318.5| 320.2 | 332.0 336.1
Final sales 388.0 | 420.2 | 394.4 | 398.0 | 416.4 | 424.7 | 433.5 | 442.1 | 324.5| 320.83 | 326.6 | 319.2 | 325.8 | 320.4 | 320.2 332.9
Change in business inventories 22| —4.0( -1.4 —4.4 | -10.2 | —14.1 3.5 4.8 1.9 —2.6 —-21 =31 ~7.31 —9.2 2.8 3.1

Services. . ... 624,1( 681,3 | 632.5 | 649.7 | 659.3 | 672.0 | 688.1 | 7059 | 544.7 | 554.4 | 545.1 | 548.1 | 548,1| 552.5 ] 556.7 560.3

Structures. ... 146.6 | 141,3 | 147.2 | 143,9 | 1389 | 134.6 | 141.4 | 150.3 | 116.1 { 1005 | 1127 | 106.8 | 100,4 | 97.2 | 102.2 106, 4

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

Gross national product . ______..___.___._____ 1,406.9 [1,498.9 |1,424.4 [1,441.3 |1,433.6 |1,460.6 [1,528.5 |1,572.9 |1,210,7 |1,186.1 |1,210.2 |1,186.8 |1,158.6 [1,168.1 |1, 2005 | 1,216.2

Gross domestic product. _ . .___________.__._______ 1,392.5 |1,488,4 |1,410.6 |1,426.6 |1,424.0 [1,450.6 |1,516.9 |1,562.2 |1,203,7 {1,181.3 |1,204,6 {1,180.3 |1,154.3 |1,163.5 |1,196.1 | 1,211.3

Business 1,186.6 [1,262.6 |1,203.1 |1,213.2 |1,205.5 |1,227.4 1,289.2 {1,328.3 [1,024.4 | 997.1 |1,024.7 {1,000. 1 972.1 | 979.51{1,011.1}1,026.7
Nonfarm » 1,138.7 11,215.5 {1,155.6 {1,161.7 {1,162.9 |1,191.3 |1,237.5 |1,270.4 | 993.5| 964.3 | 991.8 | 965.8 | 939.6 | 954.3 ) 977.1 986.1

arm. _ 48.5 50.1 45.1 48.6 45.8 45.1 55.0 5.4 31.5 35.1 3.0 319 35.0 32.3 36.5 36.8
Statistical -6 —29 2.4 29| —3.2! -89 -3.2 E3C 38 TN I PO AU . T

—2.4 2.0 2.4 —2.6 - 2.8

39.2 38.8 38.4 38.8 39.2 39.4 39.2

145.1 141.1 141.8 | 143.5 | 144.8 | 145.7 146.3

47.8 48.0 47.9 47.9 47.8 47.8 47.7

97.3 93.1 94.0 95.7 97.0 97.8 98.7

Restofthe world..._____________________________. 14.4 10.5 13.7 14.8 9.6 10.0 1.6 | 107 7.0 4.8 5.6 6.5 4.3 4.5 5.4 4.9

*Corporate profits (and related components and totals) for the fourth quarter of 1975 are

preliminary and subject to revision next month.
¢ Preliminary.

1. Equals GNP in constant dollars measured as the sum of final products less GNP in

constant dollars measured as the sum of gross product by industry.

NoTE.—Final sales is classified as durable or nondurable by type of product. Change in
business inventories is classified as follows: for manufacturing, by the type of product prg-
duced by the establishment holding the inventory; for trade, by the type of product sold by the
establishment holding the inventory; for construction, durable; and for other industries.

nondurable.
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1974 1975 1974 1975
1974 1975 * 111 } v 1 1T 11X ’ v * 1974 | 1975 * III v I I III Iv»*
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of ecurrent dollars Billions of 1972 dollars

Table 4.~~Net National Product and National Income by Sector in Current and Constant Dollars (1.11, 1.12)

Net national product______________..________ 1,272.9 |1,346.9 |1,288.3 [1,299,3 |1,288,2 (1,311, 1 |1,373.8 |1,414.4 ]1,094.0 [1,063,8 (1,092,8 |1,067.6 [1,038.5 |1,046,8 |1,078,6 | 1,091.4

Net domestic produet. ... ... 1,258.5 |1,336,4 1,274.6 [1,284.5 11,278,6 |1,301.1 |1,362,1 11,403, 6 {1,087.0 (1,059.1 {1,087.2 {1,061.2 {1,034.3 |1,042.3 1,073.2 | 1,086,5
Business. ..o 1,052, 5 |1,110.6 {1,067.0 {1,071.1 11,060.2 {1,078.0 [1,134.5 [1,169.8 | 907.7 | 874.8 | 907.3 | 880.9 | 852.0| 858.2 | 888.2 900. 9
Nonfarm .. e 1,014.7 |1,074.2 11,029.6 |1,4030.0 |1,028.0 |1,052.4 (1,003.5 |1,122.8 | 884.8 | 850.2 | 882.4 | 854.8 | 827.6 | 841.2| 862.3 869.5
Farm el 38.5 39.3 35.0 38.2 35.3 34.5 4.2 43.4 23.5 27.0 22.9 23.7 26.9 24.2 28.4 28.6
Statistical diserepancy. ... ... .. ..-.._... -6 —2.9 2.4 29| —-3.2| -89} -3.2 3.6 | e e
Residualet ___ ... S e i s IO U —5| —2.4 2.0 24| ~2.6| —-7.1| —-2.5 2.8
Households and institutions | 4.8 495 456 46.5| 47.5| 48.7 50.2 51.6 38.5 39.2 38.8 38.4 38.8{ 30.2| 39.4 39.2
GOVeIrNMeNt - oo oo e 161.1 | 176.3 | 161.9 | 166.9| 170.9 | 174.5 | 177.4 | 182.2 | 140.8 | 145.1 | 141.1 | 141.8 | 143.5| 144.8 | 145.7 146.3
Restofthe world_ . .. ... . . . ... 14.4 10,5 13.7 14.8 9.6 10.0 1.6 10.7 7.0 4,8 5.6 6.5 4.3 4.5 5.4 4.9
National income____.______________. _____ 1,141.1 11,2081 {1,151, 3 {1,161, 3 (1,155,2 |1,180,8 |1,232,5 [1,264,0 | 977.4 | 948,1 | 973.5 | 948.5 | 924.7 | 935.9| 962.7 969, 2
Domestic income. ... ... _.._.._....... 1,126.7 |1,197.6 [1,137,5 |1,146.5 (1,145,6 |1,170.8 |1,220.9 [1,253.3 | 970.4 | 943.3 | 967.9 | 942.0 [ 920.4 | 931.4| 957.3 964.3
BUSINGSS. - - o e 920.8 | 971.9 | 930.0 | 933.1 | 927.1| 947.6 | 993.3 [1,019.5 | 791.0 | 759.1 | 788.0 | 76L.7 | 738.1| 747.3| 772.3 778.7
NORFAIIM - - o e 884.0 | 935.1( 897.0{ 896.9  894.2°| 9157 951.7( 978.7 1 766.1 | 730.5 | 763.6 | 736.6 | 709.4 [ 721.6 | 742.3 748.7
36.7 | 36.8 33.0( 36.2| 329 3L.9| 415 40.7 25.0 28.6 24.3 25.2 28.7 25.7 30.0 30.0

44.8| 49.5| 456 | 46.5) 47.5]| 48.7 50.2 51.6 38.5 39.2 38.8 38.4 38.8| 39.2 39.4 39.2

GOVerNIent ... .o 1611} 176.3 | 161.9 | 166.9 | 170.9 | 174.5 | 177.4 | 182.2| 140.8 | 1451 | 141.1| 141.8 | 143.5| 144.8 | 145.7 146.3
Restoftheworld_._ . _____________...__.______._. 4.4 10.5 13.7 4.8 9.6 10.0 116 10,7 7.0 4.8 5.6 6.5 4,3 4.5 5.4 4.9

Table 5.—Auto Output in Current and Constant Dollars (1.16, 1.17)

Autooutput . _ ... 42.9 44,5 50.0 40.6 34.6 42.5 53.0 47.6 40.2 39,4 45.6 36.1 32.1 38.0 46.5 40.8
Finalsales . . ______________ ... ... 42.1 45,6 47.6 38.5 40.7 43.0 48.5 50,1 39.6 40.3 43.7 33.8 37.3 38.1 42.8 43,0
Personal consumption expenditures..___..____._ 36.4 37.3 40.8 32.4 33.7 34.5 39.4 41.7 33.4 31.7 36.4 27.5 29.9 29.5 33.2 34.3
New autos ... 27.6 20.5 31.3 23.3 27.4 26.9 3L0 32.8 26.2 25.7 29.1 20.9 24.5 23.5 26.9 27.8
Net purchases of used autos... . 8.7 7.8 9.5 91 6.2 7.6 8.4 9.0 7.2 6.1 7.4 6.7 5. 4 6.1 6.3 6.5
Producers’ durable equipment___ 7.8 9.2 9.2 6.8 7.9 8.7 10.7 9.6 7.5 8.5 8.8 6.4 7.5 8.0 10.0 8.7
New autos. ... 1.7 12.9 14.1 10.6 10.8 12.2 15.1 13.7 111 11.2 13.0 9.5 9.7 10.6 13.1 11.6
Net purchases of used autos._ - - ... -39 —38| —-49| —38} —-30| —34] —45| —42] ~-3.6| 27| —42| -3.1 -2.2 | —-2.6| —-3.1 —-2.9
Net exports -2.7 —1.6 —=3.0 -1.3 —-1.5 -.9 —-2.2 -1.9 -18 —.5 -2.1 ~.7 —.6 .0 -1.0 -.5
Exports_ . 4.6 5.5 4.8 5.3 4.7 5.2 5.8 6.3 4.3 4.8 4.4 4.7 4.2 4.6 5.0 53
Imports. _ . 7.3 7.1 7.8 6.6 6.2 6.2 8.0 8.2 6.2 53 6.5 5.4 4.7 4.6 6.0 5.8
Government purchases of goods and services.... .6 7 .6 .6 .6 .7 .7 .7 .6 .6 .5 .5 .5 .5 .6 .6
Change ininventoriesof newand usedautos._.____ .8 11 2.4 2.2 -6.1 —.4 4.5 —2.4 .6 -.9 1.9 2.4 —5.2 0 3.7 -2,2
New ... —-1.6 15 2.5 —6.5 —-. 6 3.7 -3.1 .6 -1.3 1.2 2.6 —=5.5 -2 3.2 -2.7
Used . i 0 5 .8 -.3 .4 .2 .8 .7 .0 .4 T -.3 .3 .1 .5 .5
Addenda:
Domestic output of new autos 2. _________._.__ 35.4 36.8 39.9 35.3 21.5 3.7 45.6 39.5 33.4 32.0 37.0 31.7 24.7 30.4 39.5 33.4
Sales of imported new autos 3 .__.__.____._.__ 9.0 10.7 10.4 8.3 10.9 10.8 10.3 10.6 8.5 9.3 9.6 7.4 9.7 9.4 8.9 9.0
Table 6.—Personal Consumption Expenditures by Major Type of Product in Current and Constant Dollars (2.3, 2.4)
Personal consumption expenditures._..____. 885.9 | 963.8| 907.7 | 908.4 ) 926.4 | 950.3 | 977.4 |1,001,0 | '759.8 | 766,91 767.2 | 748.9 | 752.3 | 764.1| 7716 779.4
Durablegoods. _ . ______________ ... ___.__.. 121,9 128,1 128.9 117.3 llﬁ. 9 123.8 131.8 137.6 112, 5 109.5 116.8 102.9 104,0 106.5 112,3 115.3
Motor vehicles and parts. ... _________.__.__.__ 48.0 49.5 53.5 43.6 44.6 46.1 52.1 55.1 44.4 42.4 48.3 31.7 39.6 39.8 4.4 45.7
Furniture and household equipment_.____._.__ 54.7 §7.4 55.9 54.3 54.1 57.0 58.3 60.4 50.5 49.3 50.9 48.2 47.1 49.1 49.9 51.0
Other. .ol 19.3 21.1 19.6 19.4 20.2 20.8 21.4 22.2 17.6 17.9 17.6 17.0 17.3 17.6 18.0 18.5
Nondurablegoods. ... ... ... ... 375.7( 409.8 | 383,9| 387.1 39,1 404, 8 416.4 423.7 303,0 306.6 304.7 298.9 300.8 306.9 308.0 3107
Food. . ... 189.4 209.1 193.2 197.4 202.8 206. 6 211.4 215.6 147.1 150.2 149.1 146. 4 148.2 150.7 150. 2 151.8
Clothing and shoes__._______.____ ... ... 65.2 69.9 66.5 64.8 66. 7 69.0 71.3 72.5 59.0 61.2 59.2 57.1 58.7 60.9 62,1 62.9
Gasoline and oil .. ... ... 36.4 40.3 38.2 38.8 38.1 39.6 41,2 4.1 24.6 25.9 25.0 26.5 26.1 26.3 25.4 25.8
Fueloiland coal . ... ... ... ... 9.5 10.2 9.9 9.8 9.4 10.1 11,1 10.4 5.2 5.2 5.2 5.1 5.0 5.3 55 5.0
Other. .ol 75.2 80.3 76.1 76.1 77.1 79.5 81. 6 83.1 67.0 64.1 66.3 63.8 62.8 63.7 64.8 65.3
Services. ... ..o 388.3 426.0 | 394.9} 404.0 413,4 421, 6 429,2 439,7 344.4 350.7 345.7 347.2 347.5 350.8 351,2 353.3
Housing_ ... ... 136.0 | 148.8 | 137.4 | 140.7 | 143.9 | 147.0 | 150.2 [ 15.1 122.8 | 127.4 123.3 | 124.3 | 125.5 126.9 128.0 129.3
Household operation 56.4 63.3 57. 9 59.2 60.6 63.1 64.7 64.9 48.4 49.4 48.9 48.8 48.7 49. 8 49.9 49.2
Electricity and gas. 24.0 28.7 25.0 26.2 27.3 28.9 29.8 28.9 19.7 20. 4 20.0 20.2 20.3 20.9 20.8 19.7
Other. il 32.3( 34.6| 32.9| 330 33.3( 342 350 36.0( 28.8 200 288 28.6| 285 28.9( 29.2 20.4
Transportation. ... .. ... ... ..... 30.9 3.1 31.4 32.1 33.0 33.5 34.2 35.5 28.5 28.4 28.6 28.3 28.4 28.3 28.2 28.8
Other_ ... . .. 165.0 179.8 | 168.2 ) 172.0 175.9 177.9 180.1 185.2 144.7 145.5 145.0 145.8 144.9 145.8 145.1 146.1
» Preliminary. 3. Consists of Bersonal consumption expenditures, producers’ darable equipment, and
1. Equals GNP in constant dollars measured as the sum of final products less GNP in  government purchases.
constant dollars measured as the sum of gross product by industry. * See footnote on page 6.

2. Final sales and change in inventories of new autos produced in the United States.
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Table 7.—Inventories and Final Sales of Business in Current and Constant Dollars (5.9, 5.10)

March 1976

1974 1975 1974 1975
1974 1975 III . v I I II 111 l v 1974 1975 ar v I 1T 111 v
Seasonally adjusted Seasonally adjusted
Billions of current dollars Billions of 1972 dollars
Inventories !, _________ . ... ool 413,9 | 422,3 | 412,6 | 413.1 | 423.7 426,3 § .. 299,3 | 3011 | 296,4 | 291.2 ] 291,0 290.6
FAIM . e e 61.0 57.6 54,7 60.3 64. 1 63.2 ). ... 41.8 41. 4 41.2 41,1 41. 8 42,7
NORMArM e 353.0 | 364.8 | 357.9 | 352.81% 350.7 | 363.1 (. .. ___ | ... 257.5 | 259.7 | 255.2 | 250.1 | 249.3 247.9
Durable goods. . ...l oo 197.3 | 205.4 | 203.0 | 199.4 ) 202.0 | 204.7 |._._.._.|..._.... 148.8 | 151.5{ 148.6 | 1457 | 144.8 143.6
Nondurable goods._ . _...| 165.6 | 159.3 154.9 153.4 ) 157.6 158.4 | ... ... 108.6 108.2 | 106.7 104.4 | 104.5 104.3
Manufacturing ... e 181. 6 188.6 | 186.6 | 183.6 186.1 188.6 ). |- 127.8 | 129.5 128.8 | 126.4 125.1 124.5
Durable goods. ... oo 117.3 1 1212 | 1206 | 119.9 ) 120.2 | 12L.2 |.. ... |.....__. 85.2 86.3 86.4 85.2 83.6 82.5
Nondurable goods. ... ... 64.3 67.4 65.0 63.6 65.9 67.3 || 42.5 43.2 42.4 41.2 41.5 42.1
Wholesale trade. ... .. .. . .. ..ol 64.6 66.3 65,1 63.8 65.1 65,7 ). .. ... | 41T 48.1 47.2 45.8 45.6 45.4
Durable goods_________._._. [RURSPRRN IR P 37.0 38.6 38.8 38.1 38.4 30.3 ) .. |--- . 29.0 20.5 29. 4 28.8 28.4 28.5
Nondurable goods. . ... e 27.6 2.7 26.3 25.7 26.7 26.4 | |oaioos 18.8 18.6 17.8 17.0 17.2 16.9
Retailtrade_ ... . el 74.6 76.5 73.3 72.4 75.3 T | 59.1 59.2 56.6 55.5 56. 4 56.6
Durablegoods_ ... ... ... ). - 32.6 35.1 32.5 31.6 33.4 3.6, ... ... 26.8 27.9 25.4 24,6 25.5 25,2
Nondurable goods. .. ... .. .o foi | 42.0 41.4 40.8 40.8 41.9 LY UR. 35 DR | 323 313 3L3 30.9 30.9 30.4
Other_ ... i e 32.2 33.4 32.9 33.0 33.1 - 55 N R - 22.8 22.9 22.6 22.3 22.1 22.3
Finalsales 2. _____ . ool 1,198,7 |1,202,7 |1,230,4 {1,257.0 (1,291.,4 (1,330,314 __ . |...._ . . 1,020,6 | 992,56 | 991.1 [1,000,1 (1,012,0 | 1,027.3
Nonfarm ... e e 1,148.0 |1,148.0 |1,186.2 |1,220.8 )1,243.2 |1,277.9 |....... |- U 986.2 | 956.8 | 957.5 | 974.9 | 980.5 991.5
Ratio of inventoriesto finalsales______.____. ) _.._...|..._..._ .345 . 351 .335 .329 .328 W20l .293 .303 .299 .291 . 288 .283
Nonfarm... .. e .307 .318 . 302 . 289 .289 2.7 35 (R PSS .261 .2n . 267 . 257 . 254 . 250

Table 8.—Relation of Gross National Product, Net National Product,
Nationai Income, and Personal Income (1.9)

1974 1975
1974 [1975*( III v I 11 Ir | Iv+
Seasonally adjusted at annual rates
Billions of dollars
Gross national product.___.___ 1,406, 9(1,498, 9(1,424, 4|1,441, 31,433, 6/1,460. 6!1,528, 51,572, 9
Less: Capital consumption al-
lowances with capital con-
sumption adjustment_______ 134.0] 152.0] 136.1] 142.1| 145.4| 149.5/ 154.7| 158.5
Equals: Net national product_ _|1,272, 9|1, 346, 9|1, 288, 31,299, 3(1,288, 21,311, 111,373, 81,414, 4
Less: Indirect business tax
and nontax liability .. .| 127.3] 137.3] 129.6] 129.5| 131.6| 135.2] 140.0] 142.2
Business transfer pay-
R 5.8 6.3 5.9 6.0 6.2 6.3 6.4 6.5
- —. 6/ —2.9 2.4 2.9] —-3.2f —8.9] -3.2 3.6
Plus: Subsidies less current
surplus of government
enterprises.____._.___. 7 1.9 .9 .4 1.6 2.2 1.9 1.9
Equals: National income._____ 1,141, 111, 208. 11,151, 3]1,161. 3|1,155, 2|1,180, 8(1,232, 51, 264. 0
Less: Corporate profits with
inventory valuation
and capital consump-
tion adjustments______ 91.3] 100.7{ 89.2| 820 789 96.6] 113.1f 114.1
Net interest_________._._ 70.7| 8l.6{ 727 767} 8.7 79.7| 822} 857
Contributions for social
insurance....___._____ 102.9] 108.3| 104.4| 105.0| 106.0{ 106.6 108.9{ 111.8
Wage accruals less dis-
bursements.._._____.. —.5 .0} -1.5 0 .0 .0 .0 .0
Plus: Government  transfer
paymentstopersons. .| 134.5{ 168.7| 138.4] 145.5] 157.7( 169.4| 172.4] 175.2
Personal interest income.] 106.5! 120.5| 109.1] 114.0] 116.0{ 117.6{ 121.2{ 127.4
Dividends. _______.._.__ 311 32.8 3.7 317 321 32.6) 335 331
Business transfer pay-
ments__.____.___...... 5.8 6.3 5.9 6.0 6.2 6.3 6.4 6.5
Equals: Personal income_____. 1,154,711,245, 911,171, 61,194, 8]1,203, 6/1,223, 811,261,7{1,294, 5

Table 9.—Relation of Gross National Product, NetNational Product,
and National Income in Constant Dollars (1.10)

1974 ’ 1975
1974 | 1975 *| III , v ’ I 1I 1II Iv*
Seasonally adjusted at annual rates
Billions of 1972 dollars
Gross national product . ______. 1,210,7(1,186,1(1,210, 21, 186, 81, 158. 6|1, 168, 1/1,201. 51, 216, 2
Less: Capital consumption al-
lowances with capital
consumption adjust-
ment. ... 116.7 122.2] 117.4] 119.2! 120.0| 121.2; 123.0| 124.8
Equals: Net national product. .| 1094, 0; 1063, 8| 1092, 8| 1067,6] 1038,5( 1046, 8 1078,6 1091.4
Less: Indirect business taxes
plus transfer payments
less subsidies plus cur-
rent surplus of govern-
ment enterprises. ____. 117.2 118.1| 117.3| 116.8] 116.4 118.1 118.4| 119.5
Residual »3____ . . —.5] ~2.4 2.0 2.4 =26 —-7.1] —-2.5 2.8
Equals: National income___.__ 977.4| 948,1| 973.5| 948.5| 924,7| 935.9 962,7| 969.2

* See footnote on page 6.
# Preliminary.

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

2. Quarterly totals at annual ra;

tes.

3. Equals GNP in constant doliars measured as the sum of final products less GNP in con-
stant dollars measured as the sum of gross product by industry.

Nore.—Inventories are classified as durable or nondurable as follows: for manufacturing,
by the type of product produced by the establishment holding the inventory; for trade by
the type of product sold by the establishment holding the inventory; for construction, durable;
and for other nonfarm industries, nonduarable.
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1974 1975 1974 1975
1974 (1975 *| 1III v I I | III | IV* 1974 |1975 % III | IV 1 I | III | 1v*
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 10.—National Income by Type of Income (1.13) Table 12.—Gross Domestic Product of Corporate Business (1.15)
National income_ ______. 1,141, 1j1, 208, 11,151, 31,161, 3}1,155, 211,180, 8]1,232, 5(1, 264, 0 Gross domestic product of cor-
p tion of employees___| 873.0] 921.4| 886,3| 898, 1| 897.1) 905,4) 928,2| 955.1 porate business. _.___.________ 854, 6| 912, 4] 868, 2| 869, 2| 865.9| 892. 4| 933.0| 958.4

‘Wages and salaries 763.1| 801.6| 774.3| 783.6| 781.0| 787.6] 807.3| 830.7
Private. _._____ 603.0f 627.3] 613.6] 617.7| 611.7| 615.0] 631.9] 650.5 Capital consumption allowances with
Military - _____. 1 223 930 219 23.0( 229 22.8{ 22.8 23.6 capital consumption adjustment..... 82.1| 93.5/ 83.4 87.2( 80.1l 91.6{ 95.5/ 97.7
Government civilian. eV 137.7| 151.3| 138.8] 142.9| 146.4| 149.7| 152.6[ 156.5 Neta . 4

Supplements to wages an et domestic product. ... ._.__.__ . _. 772.6| 818.9| 784.8| 782.1 3 . . .
pgalaries ......... g ________ 110.0{ 119.8] 1!2.0{ 114.4] 116.1] 117.8 120.9| 124.4 P 8 & 776.8) 800.8 837.5) 860.6
Employer contributions Indirect business taxes plus transfer

for social insurance..__..| 55.5| 58.5} 56.4 56.9f b57.1} 57.5| 568.9 60.6 payments less subsidies. . .___.._.. 92.8] 100.4| 94.7] o04.5| 05.5{ 98.8| 102.8] 104.7
Other labor income. _.___. 54.5) 61.3] 56.5) 57.6] 59.0| 60.3] 62.0f 63.8
Proprietors’ income with in- Domesticincome....__..___._.._____ 679.8| 718.5( 690.1] 687.6] 681.3{ 702.1| 734.7| 756.0
ventory valuation and capi-
tal consumption adjust- Compensation of employees. __.._. 582. 4] 604. 5! 592.5{ 596.8! 589, 5 592.5| 608.6| 627.4
ments.__ 85, 1] 83.3f 821, 836 79,6/ 786 880 871
Farm. ... 25.6] 24.6 21.9 24.6f 21.0| 20.1} 29.3] 28.2 ‘Wages and salaries__._..____.____ 502.1! 518. 6| 510.7| 513.3| 506.0] 508.1] 522.0| 538.2
Proprietors’ ine h Supplements to wages and sal-
inventory valuation ad- aries_ ... ... ... 80.4| 85.9| 81.8/ 83.5| 83.4] 84.3| 86.6/ 89.2
justment and without
capital consumption ad- Corporate profits with inventory
justment_ ... __._..._.. 29.3] 28.9{ 26.7| 28.6] 25.1] 24.3| 33.6] 32.6 valuation and capital consump-

Capital consumption ad- tion adjustments_. ... __._ ... 80.2{ 94.8| 79.2| 71.0| 73.1| 90.7| 106.9] 108.4
justment 3.7 —4.3] —-3.8 —4.0 —4.1j —4.2| —4.3] —4.4

Nonfarm.__.__.__.... .. 59.5 58.7 60.2 59.0 58.6 58.5 58.7 58.9 Profits before tax.__.__...__._... 121.1] 111. 3| 136.7) 112.9} 91.3| 102.3} 123.3| 128.0

Proprietors’ income with-
out inventory valuation Profits tax lability_____.._..._ 52.6| 45.7) 59.3| 49.2| 37.5 41.6] 50.7| 53.2
and capital consump- Profits after tax. . ----] 68.5| 65.5] 77.4| 63.7| 53.8| 60.8 72.6/ 74.9
tion adjustments__._____ 62,0 60.0] 64.5 62.5 59.1} 59.11 60.4] 61.2 Dividends___..____ .| 30.9 30.9] 33.3| 30.6/ 30.1] 30.6| 31.5/ 31.4

Inventory valuation ad- Undistributed profits..__._._| 37.5[ 34.6| 44.1| 33.0{ 23.7| 30.1| 41.1| 43.5
justment.. .. ____.. ... ~4,1) —1.3| —5.8 —4.6 —L3 -—.99 —-L5§ -—-L5

Capital consumption ad- Inventory valuation adjustment._|—38. 5| —10.8|—54.7|—37.7|~13.7} —6.6] —9.9(—13.1
justment_ ... _________.. 1.6 .0 1.5 1.1 .8 .3 =3 —~.8 Capital consumption adjust-

Rental income of persons with ment. ... ..oooiiieeoo -~2.3| -5.7) —2.7| —4.2] —4.5| —5.0f —6.5] —6.6

capital consumption ad-

justment 21,0 21,11 20,9 20,9 208 20,5 20,9 220 Netinterest. ... ... 17.1} 19.3| 18.3] 19.8| 18.7| 18.9{ 19.2| 20.2

Rental income of persons.__.| 32.9] 350 33.0/ 33.2] 33.9] 34.6; 351 36.3

Capital consumption ad- Gross domestic product of finan-

justment________________ —11.9| —-13.9] —12.0{ —12.3| —13.1] —14.1| —14.2] —14.3 cial corporate business 1. _._._. 46,0| 48.0| 48,0 47.4] 49.5| 47.3| 46.7] 48.4
Corporate profits with inven-
tory valuation and capital Gross domestic product of non-
consumption adjustments..{ 91,3 1007 89,2/ 82,0/ 789/ 96.6/ 113,1] 1i4.1 fi ial corporate busi _.-1808.7| 864.4{ 820, 3] 821, 8| 816, 4] 845, 1| 886, 2| 909.9
Corporate profits with in-
ventory valuation ad- Capital consumption allowances with
justment and without capital consumption adjustment.._.. 78.3] 89.0{ 79.7| 83.1] 8.0 87.3] 91.0{ 92.9
capital consumption ad-
justment_________.__.___ 93.6/ 106.3| 92.0] 86.1] 83.4| 101.6] 119.6( 120.7 Net domestic product. __.____.___.._._. 730.4| 775.4{ 740.6| 738.7| 731.4| 757.8| 795.3] 817.0
Profits before tax___._._____ 132.1| 117.1] 146.7{ 123.9| 97.1| 108.2( 129.5| 133.8
Profits tax liability......| 52.6{ 45.7| 59.3| 49.2| 37.5/ 41.6; 50.7| 53.2 Indirect business taxes plus transfer
Profits after tax______..{ 79.5| 71.4] 87.4| 74.7[ 659.6/ 66.6/ 78.8/ 80.6 payments less subsidies_ .._..._... 86.0/ 093.2| 87.8! 87.5 88.5/ 91.6] 95.5 97.2
Dividends_ ___________ 31.1 32,8 317 3.7 321 32.6( 33.5] 331
Undistributed profits.{ 48.4] 38.6( 55.7| 43.0 27.5| 34.0 453 47.5 Domesticincome. . .o __.._._. 644.4| 682.2| 652.8| 651.2] 642.9| 666.2| 699.8| 719.8
Inventory valuation ad-
justment_____________.__ —38.5| —10.8} —54.7[ —37.7) —13.7] —6.6] —9.9] —13.1 Compensation of employees______. 549. 5| 568.7| 550.0| 562. 3| 554.4| 556.9] 572.7] 590.9
Capital consumption ad-
justment. —2.3; —=5.7| —2.7y —4.2] —4.5| 5.0 —6.5 —6.6 Wages and salaries___________.._ 474.3| 488.5( 482. 5 484.3| 476.5| 478.1| 491.8| 507.5
Netinterest  __________________ 70,7 816 72,7\ 76,7 787 79.7f 82,2 857 Supplements to wages and sal-
artes_ .. ... 75.2| 80.3| 76.5| 78.0] 78.0| 78.8{ 80.9] 83.4
Table 11.—Gross Saving and Investment (5.1) Corporate profits with inventory
valuation and capital con-
sumption adjustments. ... 63.2| 79.2| 61.2| 4.8 55.3| 75.7] 92.7} 93.1
Grosssaving____________ 210.1| 198,3| 199.9| 207.1| 180.3| 185.9] 211.9{ 215,2
G'i;’ss privlate Saving . oo 51570 2630| 198.8 226.7] 22831 279.3| 269.5 2;3'0 Profits before tax..____.......... 103.8| 95.1| 118.4{ 96.3| 73.1| 86.8| 108.5| 111.9
ersonal saving.__........... 74.0; 88.9] 646 83.6/ 73.6/ 107.5 859 -6 Profits tax liability 42.7| 36.1| 48.9] 39.4| 27.1] 32.0| 41.6| 43.5
Undistributed -~ corporate Profits after tax__............. 61.1| 59.0| 60.6| 56.9| 46.0| b4.8| 6.8 8.5
Paustion and . eapital Dividends___.____ " 7777 30.5| 30.8 32.7| 30.4 30.1] 30.7| 31.3| 31.2
consumption adjust- Undistributed profits. .. _.__ 30.6] 28.2| 36.9] 26.5 15.9| 24.0 35.5( 37.3
ments. ____._.._.__..__.. 7.6 22.1] —L18 L1 9. 3| 22. 4 28.9 27.9 - - —_ —
Undistributed profits. ... 484 386l 557 430 205 340 153 475 Inventory valuation adjustment.|—38.5| ~10.8|~64.7| ~37.7|~13.7) —6.6 ~9.9)—13.1
Inventory valuation ad- ent ? X —2.1| -5.1) —2.5| ~3.8) —4.1| —4.5| —5.9| —5.8
Cju§tt:n11ent ....... P P —38.5! —10.8] —54.7] ~37.7] —13.7| —6.6] —9.9] —13.1 T¥emoomemommmmoooosomenoeeos . . . N g }
apital consumption ad-
Jastment. . puon 2% —03 —517] —aql —aol —45 —s0 —635 —66 Net interest...._..._..._...._._._. 31.7| 34.8) 32.6| 340] 33.2] 33.6| 34.4| 35.8

Corporate capital consump-
tion allowances with capi- Billions of 1972 dollars
tal (tzonsumption adjust- s
ment________ . ... 82.1 93. 5 83.4 87.2 89.1 91. 6 95. 5 97.7 :

h Gross domestic product of non-

Noncorporate capital con- P i P .2
sumptliou allowances wi%h corporate ___| 697.6| 679.4] 97,7} 678.3] 652.9] 667.2| 693,5| 704
capital consumption ad- Capital tion allowances with
justment_ ... 52.0] 585 52.6| 54.9 56.3 5790 50.2 60.8 apita’ consumpuion a 1owances )

Wage aceruals iess disburse- capital consumption adjustment_...| 69.3] 72.8 69.8] 70.9| 71.4] 72.2} 73.2 74.4
ments_ ... ______________. 0 0 .0 0 0 0 0 0 : 3 20, 8

Gov(ern)ment surplus or deficit Net domestic product..___________.... 628.2| 606.6| 628.0] 607. 4| 581.4) 505.1| 620.2{ 629.
~), national income and 5 .

pDroduct aceounts. ... e B T - o 2 o S iy oot inintll IV B IRV B I B B S
ederal ____.___.._...____... —11.7| —74.5| —8.0| —25.5| —53.7|—102.2] —70.5| —7L. 5 653 SUDSIAIEs - - oo : ; : ; : "ol 551.1

State and loeal 1T a1l osl el Tl Tl Cswl Tizel Tirs Domestie income_.__._..__..._...... 550.8| 528.8| 550.5| 530.5] 504.6( 517.2| 542.2| 5!

Capital granis received by the -
United States (net) 2. .._____. —-2.0 .0 .0 .0 -0 .0 -0 . 1. Consists of corporations in the following industries: banking; credit agencies other than
Gross investment...__.... 209.5( 195.4] 202.2| 210.6] 177.1 177.0| 208.7) 218.8  panks; security and commodity brokers, dealers, and services; insurance carriers; regulated
Gross private domestic invest- investment companies; small business investment companies; and real estate investment
mel‘ltA? ...................... 212.2| 182.6] 207.6| 210.3| 168.7| 161.4{ 194.9/ 205.4 trusts. These industries together with insurance agents, real estate, and other holding and
Net foreign investment.. —2.8 12.8) —5.8 —.2 84 156/ 137 134  jpvestment companies comprise the finance, insurance, and real estate industry.
Statistical discrepancy.___. —.6f —2,9 2.4 2.9{ —3.2| —8.9| 3.2 3.6 2. See footnote 1 table 16.

* See footnote on page 6.

203-211 O - 76 - 2
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March 1976

1974

1975

1974

19

75

III

v

II

III

v

Seasonally adjusted at annual rates

Billions of dollars

1974 | 1975*

1974 1975

11 | Iv I II oI (Iv+

Seasonally adjusted at annual rates

Billions of dollars

Table 13.~Personal Income and Its Disposition (2.1)

Table 14.—Corporate Profits

by Industry (6.18)

Personal income._ ___.__. 1,154.7(1, 245, 9|1, 171, 6]1,194, 81, 203, 6|1, 223, 8(1, 261. 7|1, 294.5
Wage and salary disburse-

ments_ ... ___...o.._. 763.6| 8016 775.9| 783.6| 78L.0| 787.6] 807.3| 830.7

Commodity-producingin-
dusmeg g | 237 2v3.6| 279.2 277.7) 267.9| 267.2{ 275.3] 284.0

Manufacturing.__ R 211.2] 211.2{ 215.7| 214.9] 205.5| 205.9| 212.9f 220.6
Distributive industries 2_ 184.3] 195.1] 187.0[ 189.9| 190.3| 191.8| 196.6| 201.8
Service industries3____.__. 145.0) 158.6] 147.4| 150.1| 153.5 156.0] 160.0( 164.7
Government and govern-

wment enterprises. ...___. 160.6| 174.3| 162.3| 165.9] 169.3| 172.6| 175.4| 180.2

Other labor income._ . ______. 54,5 61,3/ 55.5| 57.6) 59,0/ 60.3] 62.0) 63.8
Proprietors’ income with in-
ventory valuation and
capital consumption ad-
Justments. ______...._ . . 85,1 83.3| 821 836 79,6/ 786 880 87.1
Farm___..........._.... 25.6] 24.6] 21.9] 24.6] 21.0|] 20.1] 29.3| 28.2
Nonfarm . ...o...c..o.. 59.5) 58.7) 60.2] 59.0; 586} 585 587 58.9
Rental income of persons

with capital consumption

adjustment. ... ____.____. 21,0/ 2L1{ 20.9( 20,9 20.8 20.5 20,9 22,0
Dividends..._.......___._._. 311 32,8 3L7{ 3L7 321 326 335 33.1
Personal interest income.__..| 106,5] 120,5| 109,1] 114,6| 116,0| 117.6] I121.2] 127.4
Transfer payments._ _._____.. 140,4| 175.0| 144.3] 1516 163,9) 175,7| 178.8] 1817

Old-age, survivors, dis-

ablhty and health in-

surance benefits_.._.___. 70.1{ 81.4) 72.7) 75.0) 76.6f 77.7) 850} 86,2
Government unemploy-

ment insurance benefits. 6.6 17.6 6.5 8.2 1511 18.6f 187 17.8
Veterans benefits__...._... 1.7 14.8] 119 13.4] 14.6] 13.8) 13.9] 14.9
Government employee re-

tirement benefits. ... 18.5) 218 189 19.6| 20.7| 2n.2| 221 23.2
Aid to families with de-

pendent children..___... 7.9 9.1 8.0 B.4 8.7 8.9 9.2 9.5

her. .. ... 25,5/ 30.9{ 26.1{ 270/ 28.1] 354 29.8 30.1
Less: Personal contribu-
tions for social insurance..| 47.4| 49.8/ 48,0/ 48,2] 48,8 49.1] 50,0f 51.2
Less: Personal tax and non-
tax payments_.______......_. 171,2| 169,2] 175.8] 178.9| 179,6] 142,1] 174.6 180.5
Equals: Disposable personal
income_______. ... _ 983.6(1,076.7| 996,3|1,015,9!1,024, 0(1,081,7}1,087,1)1,114,0
Less: Personal outlays._...... 909.5] 987.8 931.7| 932.4| 950.4| 974.2]1,001.3(1,025.4
Personal consumption ex-
penditures. __.___..__.___. 885.9] 963.8) 907.7) 908.4| 926.4] 950.3| 977.4|1,001.0
Interest paid by consumers
to business.__.______._.___ 22.6 23.1 22.9 23.0 23.0 22,8 23. 0] 23. 4
Personal transfer payments
to foreigners (net)_..._..__ 1.0 1.0 1.0 1.0 1.0 1.1 .9 1.0
Equals: Personal saving. .. __.. 74.0( 88,9 64.6] 83,6/ 73.6| 107.5{ 859 88.6
Addenda:
Disposable personal income:
Total, billions of 1972
dollars_ _..._.._........__. 843.5| 856.7| 842.0| 837.6| 831.6] 869.8| 858.2| 867.3
Per capita:
Current dollars. _..._._. 4,642 5,040] 4,697) 4,779 4,808 5,070, 5,083 5,197
1972 dollars. ... ......... 3,981 4,010| 3,969 3,940 3,905 4,077 4,012 4,047
Population (mid-period,
millions) ... ... 211.9] 213.6] 212.1} 212.6) 213.0] 213.4] 213.9| 214.3
Personal saving as percent of
disposable personal income. - 7.5 8.3 6.5 8.2 7.2 9.9 7.9 7.9

1. Consists of agriculture, foresiry, and fisheries; mining; contract construection; and man-

ufacturing.

2. Consists of transportation; communication; electric, gas, and sanitary services; and trade.
3. Consists of finance, insurance, and real estate; services; and rest of the world.

Corporate profits with inventory
valuation and capital consump-
tion adjustments. ____. . _____

Corporate profits with inventory

valuation adjustment and
without capital consumption
adjustment. . _______________

Domestic industries._______.___ . ___
Financial ____.________._ . __

Federal Reserve banks

Other

Manufacturing_..___.____
Nondurable goods_.._.__._.
Food and kindred products
Chemiceals and allied products_
Petroleum and coal products._.

Durable goods.._....._. _
Primary metal industrie .
Fabricated metal produects.___
Machinery, except electrical_..
Elecmcal equipment and sup-

ther _________________________

Wholesale and retail trade...._.___

Transportation, communication,
and electric, gas, and sanitary
sewxces

Corporate profits before deduc-
tion of capital consumption al-
lowances, with inventory valu-
ation adjustment___.__________

Domestic industries...________________
Financial.
Federal Reserve banks.

Manufacturing. . _._. .
Nondurablegoods._._._._......._
Food and kindred products. - ..
Chemicals and allied products.
Petroleum and coal products. .

Durable goods._.
Primary metal industries._.___
Fabricated metal products._ ..
Machinery, except electrical___
Electrical equipment and sup-

‘Wholesale and retail trade.........
Transportation, communication,

and electrie, gas, and sanitary

91.3

80. 2
17.1
63.2

L0

—

89.2
79.2
61,2

82.0( 78.9

73.1
17.8
55.3

5.8

96. 6
90.7

113.1
106.9
14. 2,
92.7,

6.2

114, 1
108, 4
93.1
5.8

710
54.8 75.7

10,0/ 11.0

o

@

86,1 83.4| 101.6! 119.6

113.4
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NoTE.—The industry classification is on a company basis.

*See footnote on page 6.
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1974 {1975 *

1974 1975

I | 1v IIT | IV *

I'II

Seasonally adjusted at annual rates

Billions of dollars

1974

1975 *

1974

1975

III

1v

II

III ‘ VI*

Seasonally adjusted at annual rates

Billions of dollars

Table 15.—~Federal Government

Receipts and

Expenditures (3.2)

Receipts. . ... . __....._._. 288, 4| 282,4| 299.2} 293.1| 283.6| 250.1( 293.3| 302,7
Personal tax and nontax receipts_.... 131.4| 125.6] 134.6] 137.4] 137.6| 99.3| 130.5] 135.2
Corporate profits tax accruals.___.__.| 45.9 39.1] 5L8| 42.9| 32.1) 35.5 43.4] 45.6
Indirect business tax and nontax

aeceruals. ..o e 21.7) 24.2| 22.1) 217 22.3] 23.5 25.5| 25.4
Contributions for social insurance_.__| 89.4{ 93.5 96.8/ 91.1; 9L7 919/ 903.9; 96.4

Expenditures_.________..._..... 300.1| 356,9| 307.2| 318.6| 337.4| 352.3| 363.8| 374.2
Purchases of goods and services.._... 111.7) 123.2| 113.6] 118.2| 119, 4| 119.2; 124.2| 120.9

National defense. .._._.__.._._..._. 77.4] 84.0| 78.4] 80.5 81.4| 821} 84.9 87.4

Compensation of employees._____ 37.5| 39.6] 37.1| 389 39.0) 39.1] 39.3] 40.9

her .o 30.9] 44.4) 41.3] 41.6] 42.4] 43.0| 45.6] 46.5

Nondefense . .ccooeoeeommaracnnn. 34.3] 39.2) 35.1| 37.7) 38.0] 37.1] 39.3] 42.5

Compensation of employees_..__. 17.2( 19,2 17.3] 18.1 18.7] 18.9] 19.3[ 20.1

her . .o 17.1 20,01 17.9/ 19.6| 19.3] 18.1] 20.0f 22.4
Transfer payments. .____._._._....._. 117.7) 149.2) 121.2| 127.8| 139.2| 150.5] 152.5| 154.5

TO PersONS.- o oemeo o meceeeama 114. 5| 146.1| 118.0} 124.8| 136.2] 147.3| 149.5| 151.5

To foreigners *________ ... 3.2) 3.0 32 3.0 30 3.2 3.0 3.0
Grants-in-aid to State and local

governments_ ... ... 43.9| 54.3| 44.0) 45.4| 50.1) 52.8] 56.8] 67.4
Net interest paid. ... 21.0{ 23.4] 21.4| 22.0] 22.4]| 22.6] 23.4) 25.3

Interest paid. ... ... ... 24.1| 27.1| 24.5 25.0{ 25.5) 26.1] 27.3] 29.5

To persons and business......_._- 19.8) 22.6) 20.2| 20.5) 20.6/ 21.6{ 22.8 25.2
To foreigners. _._______.____._..- 4.3 4.5 4.3 4.5 49 4.4f 4.5 4.3

Less: Interest paid to government_.} 3.0 3.7| 3.1 29| 3.2 3.5 3.9 42
Subsidies less current surplus of

government enterprises___..._....__ 52{ 6.8 55 51 6.3 7.1 6.9 7.0

Subsidies. .- ... ... 3.4} 4.5 3.6 3.8 46 4.4 4.4 4.8

Less: Current surplus of gov-

ernment enterprises.____._... —1.8| —2.3| —-1.9| —1.3| —1.6] —2.8] —2.5{ ~2.3
Less: Wage accruals less disburse-
ments__ ... —.5 0] 1.5 0 0 .0 0 0
Surplus or deficit (—), national
income and product accounts.____ ~11.7{—74.5| —8.0]—25, 5| —53,7|—102, 2| —70. 5| -7L5
Table 16.—Foreign Transactions in the National Income and
Product Accounts (4.1)

Receipts from foreigners. ._...__..__| 142,2( 147,8| 148,6] 153,6| 148,2! 140,7| 148,5| 153.8
Exports of goods and services__.._____| 144.2| 147.8{ 148.6| 153.6| 148.2| 140.7| 148.5] 153.8
Capital grants received by the United

States (net) 1. _________..__....___ —2.0 .0 .0 .0 .0 .0 .0 .0

Payments to foreigners. ___.___..___ 142, 2] 147.8| 148.6] 153,6] 148,2| 140,7| 148,5| 153.8
Imports of goods and services._..._.._} 136.5] 126.5; 145.5] 145.3] 130.9) 116.4) 126.4| 132.1
Transfer payments (net) __.___.___.._ 4.2 4.0 4.21 4.0 4.0 4.2 8.9 4.0

From persons (net) .. .. ..._.._._.. 1.0¢ 10| L0 10| Lo L1 .9 1.0

From government (net) 3.2t 3.0 32 390 30 3.2 30| 3.0
Interest paid by government to for-

eigners. ... 4.3] 4.5 4.37 4.5 49 4.4 4.5 4.3
Net foreign investment. . _..._._...__ —2.8) 12.8) —-5.3| —.2| 8.4 15.6/ 13.7| 13.4

1. On February 18, 1974, the U.S. Government granted to India $2,010 million (quarterly
rate) in rupees under provisions of the Agricultural Trade Development and Adjustment
Act. 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 foreigners
and related totals shown in tables 11, 15, and 16, and is included in the first quarter of 1974
as —$8.0 billion (annual rate) in capital grants received by the U.S. shown in tables 11 and 16.

* See footnote on page 6.

Table 17.—State and Local Government Receipts and Expendi-
tures (3.4)
Receipts_ .. ___.__.__ ... 209.4| 232,4] 213,5| 214.9| 221.2| 228,2| 237,7| 242.4
Personal tax and nontax
receipts_ ... .. ... ... 39.8] 43.6] 40.7| 41.5| 42.0| 42.9] 44.1] 45.3
Corporate profits tax accruals. . 6.7 6.6 7.6 6.3 5.5 6.1 7.3 7.6
Indirect business tax and non-
taxaceruals. ... ... 106.6{ 113.1] 107.6| 107.8| 109.3] 111.8| 114.5( 116.7
Contributions for social in-
SUrance. . .. .........____. 13.5] 14.8] 13.7] 140/ 14.3] 14.7[ 150/ 153
Federal grants-in-aid_ .. ._..._. 43.9f 54.3| 44.0] 45.4) 50.1} 52.8) 56.8f 57.4
Expenditures.__......_.. 200.3[ 222,6| 2045 209.0] 215.5 219.4| 224,8; 230.6
Purchasesof goods and serv-
dees. oL ii... 189.4( 208.0f 192.3| 196.3| 201.9 205.5| 209.9] 214.8
Compensation of employees.} 106.4] 117.4| 107.6/ 110.0| 113.3] 116.4| 1188} 121.2
Other 83.0) 00.6] 84.7[ 86.3| 88.6] 8.0 9.1} 93.6
Transfer payments to persons.. 20.0| 22.5) 20.4] 20.7} 215/ 221 22.9 23.6
Net interest paid-.........._.. -3.6 —3.0| —3.6] —3.3( —3.2f -3.2{ —2.9] -—2.8
ai 9.4 10.8 9.7 9.9/ 10.4] 10.7] 1.0} 11.3
13.0) 13.9] 13.3} 13.2] 13.7| 13.9] 139 141
Subsidies less current surplus
of government enterprises.| —4.5] —4.9] —4.6) —4.7] —4.7 —4.9] —-5.0] -—-5.1
Subsidies - ... ... .___ .1 .2 .1 .1 .1 .2 .2 .2
Less: Current surplus of
government enterprises_ . . 4.7 5.1 4.8 4.8 4.9 5.1 5.2 53
Less: Wage accruals less dis-
bursements_ . ____.___.____ .0 .0 .0 .0 .0 .0 .0 .0
Surplus or deficit (—), na-
tional income and product
accounts_ .. __________..___ 8.1 9.8 9.1 5.9 5.7 8.8 12,9 1L 8
Social insurance funds_._..._.. 9.8 1L1] 10.0f 10.2] 10.8] 11 11.2 11.2
Otherfunds................... -7 —-L3 -—.9| —43] —50f -22 1.7 .5

Table 18.—National Income Wit

justment by 1

4)

hout Capital Consumption Ad-
ndustry (6.

National income without
capital consumption
adjustment___.__._____

Domesticincome______________

Agriculture, forestry, and
fisheries_ __________.__.____

Mining and contract con-
struetion____.___________..

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

Transportation.
Communication._

Electrie, gas, and sanitary
Services. . ...
Wholesale and retail trade.__

Wholesale trade__.______.__
Retail trade__..________._.

Finance, insurance, and real
estate. .. ...
Services.... .. ...

Government and govern-
ment enterprises._._._..___.

Restofthe world_._____..._._.

1,157.5
1,143,1

43. 8

74.6
204.2
119.0
175.3

45,1

23.8

20.0
178.5

74. 8
103.7

130.3
152.7

180.0
14,4

1,23L9
1,221, 4

4.7

74.2
303.6
125.2
178. 4

44.3

25.6

24.5
201. 2:

80.5
120.7

139.0
167.3

197.1
10.5

1,168, 3
1,154.6

40.2

75.8
299, 01
122.1
176.9

46,1

23.9

20.4
180.2

75.7
104, 5|

132.7
165.3

181.1
1.7

1,180,7
1,165.9

43.6

21.4
182.9

79.3
103. 5

133.7
158.5

186.7
14,8

1,176,1
1,166, 4

40.6

1,203, 8
1,193.7

39.8

195.0
10,0

1,257.8
1,246.1

49.4

1,290, 1
1,279.4

Note.—The industry classification of the compensation of employees, proprietors’ income,
and rental income of persons is on an establishment basis; the industry classification of cor-
porate profits and net interest is on a company basis.
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1974

1975*

1974

1975

111

v I | 11

v

Seasonally adjusted

Index numbers, 1972=100

1974 |1975*

1974 1975

III | IV II | IIT {IV*

Seasonally adjusted

Index numbers, 1972=100

Table 19.—~Implicit Price Deflators for Gross National Product (7.1)

Gross national product._._______.

Personal consumption expenditures_ _.
Durable goods__...___._.__.._..._...
Nondurable goods. -
Services.

Gross private domestic investment_____
Fixed investment
Nonresidential __ .
Structures . _ ...
Producers’ durable equipment._ _
Residential
Nonfarm structures -
Farm structures...______.._.....
Producers’ durable equipment_ _
Change in business inventories_____.
Nonfarm
Farm. ..

Net exports of goods and services_
Exports__________
Imports. .

Gover nment purchases of goods and
services
Federal
National defense .
Nondefense. .__
Stateand local . ____ .. ______________

116. 20

126,37
125.7

117.70

118,3
110.4] 1

12

1. 45]123, 74)125, 041127, 21

129,33

128.4
119.4
136.4
124. 4

Table 20.—Implicit Price Deflators for Gross National Product by
Major Type of Product (7.3)

Nondurable.
Services_ ... -
Structures- ... oo

116, 20

116.1
115.5
109.6
119.6
114.6
126.2

126, 37

126.5
127.8
123.8
130.3
122.9
139.2

117.70|12

117.7| 1
116.8| 1
110.9| 1
120.8( 1
116.0( 1
130. 6/ 1.

1. 45

21,3
21.5
16.6
24,7
18.5
34.8

123.74

123.8
124.8
119.9
127.8
120.3
138. 4

125, 04

125.4
126.7
123.4
129.0
121.6
138.6

127,21

127.3
129.0
124.8
131.7
123.6
138.4

129, 33

129.3
130.4
126.9
132.8
126.0
141.2

Table 21.—Implicit Price Deflato

rs for Gross Na
Sector (7.5)

tional Product by

Gross national product
Gross domesticproduct . ... _._________

Business_ ... ... ___._._....
Nonfarms__
Farm.___.___
Residual® !

Households and institutions__.__. . __

Government
Federal
State and local

Restofthe world_._.__ ... .___________.

116, 20
115,7
115.8

114.6
154.0

126,37
126, 0
126.6

126.1
142.4

117.70]12

7.1

117.4{ 1
116.5
145.8

120,9

120. 3
152.5

125,04
124,7
125, 3|

127,21
126,8

1.45(123,74

123.4
21.3

Table 22.—Implicit Price Deflators for the Relation of Gross
National Product, Net National Product, and National Income

(7.6)

Gross national product

Less: Capital consumption allowances
with capital consumption ad-
justment._ . ... . ____

Equals: Net national produet_____ . ___

Less: Indirect business taxes plus
transfer payments less subsidies
plus current surplus of gov-
ernment enterprises_._______._.

Residual» ¢

Equals: National income_____._______.

116, 20

114. 8
116, 3

126,37

124.4
126, 6

117,70|12

115.9) 1
117.9] ¥

122.4

1, 45(123, 74/125, 04(127, 21

123.3
125.2

19.2
21,7

121.1
124.0

125.8
127.4

126.2] 128,0

129,33

127.1
129.6

Table 23.—~Implicit Price Deflators for Net National Product and
National Income by Sector (7.7)

Net national product

Net domestic product.

Business. ... ...
Nonfarm»
Farm
Residuals!

Households and institutions._._.____
Government

Business. ._._.__._...._..... -

Nonfarm.
Farm

Households and institutions
Government

116,3
115, 8
116.0

126,6
126, 2
127.¢

114.7
164.1

126.4
145.5

7.9
117.2
117.6

116.7
153.0

121,7
121.0
121.6

120.5
160.9

124,0
123,6
124. 4

124.2
131.1

127,58} 130,0
128.6

128.2
138.5

127.6
121.8

Table 24.—Implicit Price Deflators for

Personal consumption expenditures.
Newautos._ ... .. . ... _____.
Net purchases of used autos. ..

Producers’ durable equipment_.
Newautos. __._____.__._._._
Net purchases of used autos.

Netexports______..________.__

106,8 112.9,

113.1

109.7, 112, 5| 1118,

112,8
116. 8|

Exports ... 107.2| 116.0] 109.5} 113.3} 113.3) 113.8) 116.5} 119.5
Imports _-| 118.8( 134.9| 119.0] 122.4| 131.1| 132.4{ 134.6] 140.3

Government purchases of goods and
services. ... _._..___.__.__.__. 111.8| 120.6| 113.4( 116.6| 118.1| 120.3| 120.8| 122.9

Change in inventories of new and used
autos____ e e e el

Addenda:
Domestic output of new autos 2___| 106. 0] 115.0| 107. 8| 111.3| 111.5] 114.3| 115.2] 118.1
Sales of imported new autos3_.____ 105. 8| 116.0f 107.8; 111.4| 112.2] 114. 5| 115.3| 118.1
Table 25.—Implicit Price Deflators for Personal Consumption
Expenditures by Major Type of Produect (7.11)

Personal consumption expendi-
tares_________ . _________..__.. 116, 6| 125,7| 118, 3| 121, 3| 123.1| 124.4| 126.7| 128, 4
Durablegoods_._______.__.____.______ 108, 4| 116.9| 110,4| 114, 0| 114, 3| 116.3| 117.4| 119, 4
Motor vehicles and parts_..________. 108.0] 116.8| 110.8| 115.7{ 112.7| 116.0| 117.4( 120.4
Furniture and household equipment.| 108.3| 116. 5| 109.8| 112.8} 114.9| 116.0[ 116.8( 118.3
Other..__ ... 110. 0 118.3| 111.2| 113.9; 116.5| 117.9{ 119.2] 119.7
Nondurablegoods____________________. 124.0( 133.6| 126, 0| 129,5{ 131.0 131, 9| 135.2( 136,4
Food. . . . . . 128.7| 139.2} 129.6| 134.8] 136.9| 137.2| 140.7| 142.0
Clothing and shoes 110.5) 114, 2{ 112.3| 113.6) 113.5| 113.3] 114.8] 115.3
QGasolineand oil._.__.___ 147.9] 155.4| 153.2| 146.5| 146.1| 150.5| 161.9f 163.4
Fuel oil and coal _ 182. 4| 197.67 190.9; 193.7) 187.9| 190.4; 202.1] 210.0
Other . 112.3] 125.2f 114.7] 119.3{ 122.8| 124.8| 125.7| 127.4
Services________ ... _____________...._. 112.7] 121,5] 114,2) 116, 4] 119, 0| 120, 2} 122,2| 124.4
Housing._ ... 110.8{ 116.8| 111.5| 113.3| 114.7| 115.9| 117.3| 119.2
Household operation_____.__ 116. 4] 128.1] 118.6] 121.4| 124.3| 126.6| 129.6| 132.0
Electricity and gas...._._. 122.1] 140.6( 124.9| 129.6| 134.6| 138.0| 143.2{ 146.7
. 4| 119.3| 114.1] 115.5 116.9{ 118.3| 119.9| 122.1
119.9| 110.0| 113.1| 116.4| 118.6| 121. 1| 123.4
123.6( 116.0| 118.0| 121.4| 122.0{ 124. 1| 126.8

* See footnote on page 6.
? Preliminary.

1. Equals GNP in constant dollars measured as the sum of final products less GNP in
constant dollars measured as the sum of gross product by industry. .

2. Final sales and change in inventories of new autos produced in the United States.

3. Consists of personal consumption expenditures, producers’ durable equipment, and

government purchases.
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Table 26.—Percent Change From Preceding Period in Gross Na-
tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes (8.9)
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Tal.)le 26.—~Percent Change From Preceding Period in Gross Na-
tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes—Continued

1974

1974 1975

v I I | 111

Seasonally adjusted

1974 1975

1974 |1975* | 111 | IV I Ir | 111 | 1V*

Seasonally adjusted

Percent Percent at annual rate Percent Percent at annual rate
Gross national product: Addenda:
Current dollars 7.71 6.5, 9.9 4.8 -~21 7.7 19.9 121 Gross domestic product:
1972 dollars_. .. ... | ~1.8) —2.0] —2.3] —7.5| —9.2| 3.3] 12.0{ 50 Current dollars___.___.__.._______ 7.3 6.9 9.5 46 -7 7.7 19.6] 12.5
Implicit price deflator. | 97 88 125/ 134 7.8 43 71 68 1972 dollars. ._._._.__. 4 —1.8 19| —2.4| —7.8 8.5 32 1L7 52
Chain price index_._. ... 9.7 8.8 13.3) 12.5) 8.2 43 7.3 69 Implicit price deflator. 4 93 &9 122 135 85 4.3 71 7.0
Fixed-weighted price index.. o7 88 130 125 7.8 44 7.3 7.2 Chain price index____..... J 93 88| 130 125 83 43 7.4 s9
Personal consumption expendi TFixed-weighted price index._._.... 9.4 88| 127 128 7.9) 45 7.4 7.2
Current dollars - 9.6/ 8.8 14.3 .31 8.2 10.7| 11.9{ 10.0 Business: . ’ .
1972 dollars... ... d -8 Lo 21l ~9.20 1.8l 6.4) 4.0 4.1 Current dollars _ _____.__..____| 7.1 6.4 9.6 3.4 ~2.5 7.5 2n7| 12.7
Implicit price deflator- Jd o5 7.8l 120 10.4) 6.2] 3.9 7.7 5.7 1972 dollars. _____.._._ ~2.4| ~2.7] —3.2| —9.3|—10.7] 31| 136 5.9
Chain price index...... f o107t 7.8 117 10.2{ 6.3 4.0/ 81 6.2 Implicit price deflator. 9.7 9.3; 13.2[ 14.0 9.3 4.2 7.2] 6.4
Fi]x)ed-v;’)?ighteg price index......._.. 10.9 7.9| 1.8 10.4; 6.1 4.1 8.2 6.3 l(ghaig priceindex_ ... ... . 9.7 9.1 14.2| 12.8| 8.6 4.2 7.6 6’ 4
urable goods: ixed-weighted price index_...{ 9. . . .
Current dollars. ___........._._. —. 8 500 20.2|—3L5 5.7y 17.5] 28.5| 18.7 & P 8 81 189 12.7 8.1 4.5 7.6 6.7
%972 ldolgars.., definie -f =7.0{ ~2.6 g 3 —3% 'é 4.5 gg 21;. 8] 1.1 N
mplicit price deflator. .y 6.6 7.8 152 13 1.2 f .8 6.9 OTE.—The implicit price deflator for GNP is a weighted average of the detaile i
Chain price index____.... ---| 65 81 157 133 15 7.4/ 3.8 6.9 indexesusedin the deflation of GNP. In each period, the \geights ar based on gheecomi)%s?tl;gﬁ
Fixed-weighted price index_._... 6.5| 82 161 13.6] 11} 82| 4.0 7.4 of constant-doliar output. In other words, the price index for each item is weighted by the
Nondurable goods: ratio of the quantity of the item valued in 1972 prices to the total output in 1972 prices. Changes
Current dollars. .. ._.._.__.____ 12.4| 9.1] 18.5 3.4 7.5 1.2 1L9| 7.2  in the implicit price deflator reflect both changes in prices and changes in the composition of
1972 dollars__. ... -l =221 12| L2{-7.4 26 83 15 3.6 output. The chain price inder uses as weights the composition of output in the prior period,
Implicit price deflator- -1 148/ 7.80 12.2] 116/ 4.8 28] 10.2| 3.5  and, therefore, reflects only the change in prices between the two periods. However, comp ari-
Chain price index_. ... ---} 154 7.8 114/ 116/ 4.9 2.9 10.8} 42  sons of two or more of the percent changes in the chain index also reflect changes in the com-
s Fu'(ed-welghted priceindex___._. 15.5| 7.9 1.3 12.0{ 4.9 2.7 109 43 poslxsggn Xf ougputl. The fized-weighted price index uses as weights the composition of output
Services: in . Accordingly, comparison: i i i
0171 g S"ﬁ QONALS. - oo w8l o7l 133 (i]'g 0.6 g.g 7 é 10.2 gly parisons over any timespan reflect only changes in prices.
1972 dollars... ... 2.6] 1.8 2.2 . .4 . . 2.4 —Fi - s : .
Togtiolt price deflator - 1. FOOLB GE 77 o9 1o o8 Te Table 27.—Fixed-Weighted Price !ndexes for Gross National
Chain price index__._-._...__._ 7.8 7.8 108 7.8/ o2 41 69 7.9 Product, 1972 Weights (7.2)
Fixed-weighted price index......] 7.8 7.8] 10.9| 7.8 9.2 42| 6.9/ 8.0
Gross private domestic investment: .
Current dodars. . ... ... .. ... —3.71—13.9| —9.3| b5.3/—-58.6/—16.1} 112.7] 23.3 Index numbers, 1972==100
1972 doflars__._ ..., —13.2{—23.2 1.2|—~13.9{—63. 5;—16.1] 101.0] 10.0
Impilicit price deflator_ . ...y ). jo-of----- PO D I .
Chain priceindex_.. ........_..... ..l |- . Gross national product_. ___.____| 116, 3| 126.5) 118,0| 121, 5 123,8| 125,2| 127.4| 129, 6
Fixed-weighted priceindex_. ...} ___ 4 oo aaohe s
Fixed investment: Personal consumption expenditnres_.__| 117.1| 126.4| 118,9{ 121,9] 123, 7| 124,9; 127,4] 129.4
Current dollars - _..._._..__.... —.2 —.6l —6.4{—12.1] —5.0| 13.2[ 22.6 Durable goods..__.__....___...._. 108, .3 110.5) 114.1( 114.4( 116.7| 117.8{ 119.9
1972 dollars. .. . ..oiicioioooos —10.0 16.8(~21.1{—24.0|—10.2 11.1| 12.2 Nondurable goods 3 . 9] 127.0| 130.6] 132.2| 133.0 136, 5| 138.0
Implicit price deflator____ ... 10.9 19.4) 18.7] 15.7 5.8 20 9.2 Services. ... . 3 . 6] 114, 3| 116. 5] 119,0| 120.3) 122.3| 124.7
Chain price index............... 11.3 20.8| 18.0| 16.4] 6.8 3.2} 8.3 . .
Fixed-weighted price index_..._.{ 11.5 20.1| 16.1| 158 55 2.5 84  Grossprivate domesticinvestment. .. | ___ .| .| .}l ... ...
Nonresidential: Fixed investment______.__ _.__ | 118.6| 133.1} 121.5| 126.1f 130.7| 132. 5 133.3| 136.0
Current dollars._..._.._..... 8.4 4| 4.3] 83| —4.6| —8.3] L7 15.0 Nounresidential...._...___._ -} 116.7} 133.0] 119.7| 125.8| 130, 1| 132.4| 133.6| 135.9
1972 Qollars_ ... ... . —2.9|~-12.0|—14. 3| —12. 6| —17.5(—14.3] —.7| 6.0 Structures......__....__.__.__... 127. 5 141.5{ 133.0] 138.4f 141. 1| 141. 1| 1411} 142.9
Implicit price deflator__ 1 11.6| 14.1| 21.6] 23.9] 156/ 6.9 2.4/ 8.4 Producers’ durable equipment __| 110.5) 128.1f 112.0| 118, 6] 123.9! 127, 5| 129, 3; 131.9
Chain price index..._....... 11.7| 14.5| 23.5| 22.8| 16.2; 8.1 4.1 7.3 Residential......... .. . . 122.3) 133.4| 125. 1] 126.8| 131. 8] 132. 5| 132.6{ 136.2
Fixed-weighted price index..| 12,0/ 14.0] 23.6| 22.1] 14.6{ 7.3} 3.6/ 7.0 Nonfarm structures_ . IUUUEN VRN SRS SOV SRS ORI NSRS SRR B
Structures: Farm structures... .. ... | .. o]
Current doltars_ ... ... 1.1 —3.21 —.9 16.2) —8,4|-25.0 .8 20.8 Producers’ durable equipment_ | ____{ .| b4
1972 dollars. .. __......_ —5.9|—12.9[—24.4| —.6|—15.11—25.3 .2 141 Change in business inventories. ... §. ... f . ||| e
Implicit price deflator__ 18,01 12| 31| 16.9| 8.0 .4 .6 6.9
Chain price index__.__.__... 18.0] 11.1] 30.9| 16.9] 8.2 .2 .5| 5.4 Netexportsof goodsand services_._._ .| .| ..___|.__._. JRUR DU DR DR
Fixed-weighted priceindex_.| 18.1| 11.0{ 30.9} 17.0) 80 .0l .0l 5.2 Exports -
Producers’ durable Imports
equipment:
Current dollars......_._ _. 6.9l 2.5 7.4 3.9 —2.4] 2.6{ 2.3 11.9 Government purchases of goods and
1972 dollars____._.._. —1.3!—11. 5] —8.8{—17.9|—18,6 —8.2| ~1.1 2.3 i 118, 9] 129,6| 120,9| 124,9] 126,9| 128, 4| 130,1] 132, 8
Implicit price deflator.. 8.2| 159 172.8] 26.6| 20.0] 11.7 3.4 0.4 131, 8f 120.1) 126.0} 128.3} 130.1} 132.1} 136.4
Chain price index.____.____. 8.2 16.4] 19.2| 26.2| 21.2[ 12.9 6.1 8.4 128. 1 121. 5] 124. 2] 125.9{ 127.2{ 128.8| 130. 5
Fixed-weighted price index..| 8.3| 15.9] 18.9| 25.6/ 19.1] 12.3{ &9 8.1
Residential: Addenda:
Current dollars....._..__.._.. —~17.91—10.7]—12.3]—-38.5!—32.4| 7.1 57.5| 46.8 Gross domestic product_ ... 115.9] 126.1| 117. 5 121.0] 123. 3] 124.7] 126.9) 129.2
1972 dollars__._...... —25.71—18.1|—28.3]—42.0]-42.0| 4.9 56.7} 3816 Business. . ... ..o oo 116. 1) 126.6| 117, 9 121. 5| 123.9] 125. 2] 127. 5| 129. 5
Implicit price deflator._ 10.4 9.1 14.4 5.9/ 16.6 2.1 .50 11.6
Chain price index. ... | 108 9.1 142 58 167 23 .4 113
Exports Fixed-weighted priceindex_.} 10,5| 9.1} 14.2] 58| 165 22| .4 1.2 Table 28.~Current Dollar Cost and Profit Per Unit of Constant
xporis: : <
Curront dolars. - oo 21 25 2n4l 13.0—13.2]—-18.9) 202 15.0 Dollf:lr Gross Domestic Product of Nonfinancial Corporate
1972 dollars...... ... . 14| —7.2| —0.0| —4.8|—10.6|—15.9| 19.5| 15.1 Business (7.8)
Implicit price deflator. . 27.5) 10.4] 84.7| 19.7| 7.9 —3.6| 4.0 —.1
Chain price index__...._. 27.1] 1150 34.3] 21.4] 11.4| —4.0} 3.8 .4
Fixed-weighted price index_...._____ 27.2| 11.5] 34.4] 215 112} —3.8] 3.5 4 Dollars
Imports:
Current dollars. ... ... _______ 45,0 —7.8| 24.9{ —.5{—34.2{—37.4} 39.0! 19.3
1972 doMars....._..___ .71—17.0]—10.7/—16.2[—39.0{—35.7{ 39.1| 18.4 Current dollar cost and profit per
Implicit price deflator.. 43.9] 11.7| 39.9] 18.8] 7.9) —2.7 .0 7 unit of constant dollar gross
Chain price index.._.___ | o447 11.2| 39.9] 16.6; 7.8] —2.2; —1.5 .7 product ! ______________________ 1,159] 1.272) 1.176] 1,212] 1,251] 1,267| 1,278} 1,292
Fixed-weighted price index...._.._._ 44.6| 11.2{ 39.8) 16.0] 7.0 —~2.0| —1.5] .8
Government purchases of goods and Capital consumption allowances with
services: capital consumption adjustment ____. J112) .131) L 114 L 123) L130) .131) 131 .132
Current dotlars__.___._._.___.___._._ 115 10.0] 13.3] 1.6/ 8.9 4.4 121 13.5
1972 dollars. .. ... 71 1.3 —.4 —1.8) 2.4 —.3| 6.0/ 4.6 Netdomesticproduct ... . . ... ... 1,047 1,141 1,061] 1,089; 1, 120! 1,136| 1,147 1,160
Implicit price deflator 10.7 8.6/ 13.7| 13.7{ 6.3] 4.6 58 85 N
Chain price index__ .. 10.5| 87| 14.4| 13.5| 6.1 4.9 54 85 Indirect business taxes plus transfer
Fixed-weighted price 1.0}  9.0p 14.6| 14.0| 6.2 49 56 86 payments less subsidies......_..__ .123] .137) .126] .129] .135 .137; .138] .138
Federal: Domesticincome..._.__.... .. ... .924( 1.004] .936] .960| .988 .998| 1.009] 1.022
Current dollars_________._.__..__ 9.5 10.3{ 18.5{ 17.2f 4.0 —.5[ 17.8] 19.9
1972 doMars_ ... ... ... . —1.2f —.7| 4.4 —4.1] —4.2{ —-5.4| 1.0{ 5.0 Compensation of employees___.._. .788] .837| .801] .829| .849| .835 .826{ .839
Implicit price deflator_ 10.9] 11.1} 13.5) 22.3] 858( 52 6.1 142 Corporate profits with inventory
Chain priceindex_._..... ... ... 9.9| 10.8 14.3] 20.8] 7.1} 5.4 55 14.1 valuation and capital con-
Fixed-weighted price index...._.{ 11.2] 11.2; 147 2L1] 7.4} &8 6.3 13.6 sumption adjustments ._.__._. .00l .117) .o088; .081| .085 .113] .134) .132
State and local: Profits tax liability. .. _....._.__. 061 .053| .070| .058{ .042 .048| .060| .062
Current dollars.____..__.._._____ 12.8| 9.8] 10.4[ 8.4 1L9] 7.3 89 9.8 Profits after tax with inventory
1972dollars._ ... ... ... 1.9] 2.5 —~3.1§ —.3] 6.5/ 2.8 3.2 43 valuation and ecapital con-
Implicit price deflator.._......_. 10.8] 7.2] 13.9] 88 51 42 56 62 sumption adjustments....__._. .020| .063] .018] .023| .043| .065 .074 .070
Chain price index_._.__._....___ 10.8) 7.5 14.4f 9.3{ 55/ 4.6/ 54 52
Fixed-weighted price index.. ... 10.9] 7.5] 14.6] 9.6 5.5 42 51 5.2 Net interest . .. . _......._... .045| .050] .047| .050| .051| .050| .050 .051

*See footnote on page 6. . R .
1. Equals the deflator for gross domestic product of nonfinancial corporate business with
the decimal point shifted two places to the left.



Plant and Fquipment Expenditure

Programs, 1976

BUSINESS plans to spend $120.1
billion in 1976 for new plant and equip-
ment, 6% percent more than in 1975,
according to the BEA quarterly survey
conducted in late January and February
(table 1 and chart 5). Spending in 1975
was $112.8 billion, 0.3 percent above
1974. Spending increased 12.7 percent
in 1974 and 12.8 percent in 1973.!

R $ CHART 5
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These data are not adjusted for price
changes. In a survey conducted by BEA
in late November and December of
1975, business indicated that capital
goods prices rose 12 percent in 1975; as
measured by the implicit price deflator
for fixed nonresidential investment in
the national income and product ac-
counts, the rise was 14 percent. These
estimates indicate that investment in
real terms declined 12 or 13 percent
last year. According to the November-
December survey, business expected
capital goods prices to rise about 10
percent in 1976. In light of the contin-
ued softness in capital goods markets
in late 1975 and the apparent slowing
in the rate of inflation throughout the
economy, these price expectations may
be too high. Thus, although a 3 percent
decline in real investment is implied
by the expectations, actual real spend-
ing could be higher if price increases
moderate and businesses hold to or
exceed the capital budgets reflected in
the current survey results.

Business plans a sharp increase—6
percent—in spending from the fourth
quarter of 1975 to the first quarter of
1976. Such increases have rarely been
realized in the postwar period; the
the last increase of this magnitude was
in the 1955 recovery. A smaller in-
crease—less than 1 percent—is planned
for the second quarter. In the second
half of this year, the planned rate is
1% percent above the first half of 1976,
and 6 percent above the second half
of 1975.

1. The expectations figures are adjusted for systematic
biases (table 7, footnote 2). For example, the 1976 expendi-
tures before adjustment were $122.89 billion for all industries,
$54.87 billion for manufacturing, and $68.02 billion for non-
manufacturing. The adjustments were applied separately
to each major industry; their net effect was to lower the
manufacturing total by $3.02 billion and to raise the non-
manufacturing total by $0.19 billion.

BY JOHN T. WOODWARD

Actual capital spending in the fourth
quarter—$111.8  billion—was  little
changed from the third ; however, it was
considerably below plans for the fourth
quarter reported in the preceding
quarterly survey. These plans had
called for a 2.4 percent increase, to
$114.8 billion. As a result of the down-
wardrevision in fourth-quarter progra ms
spending for the full year 1975 is $0.7

Table 1.—Plant and Equipment Expendi-
tures: Annual

[Percent change)

1974 1975 1976
Ac- Ex- Ac- Ex-
tual | pect- | tual | pect-
ed 1 ed
Al industries. ... __._. 12,7 3.3 0.3 6.5
Manufacturing._...._._._.__. 21,0 7.1 4.2 8.1
Durable goods_____...___. 17.5 01 —3.4 5.0
Primary metals 2________ 4.3 19.7 | 20.9 -4,2
Blast furnaces, steel
works._._..________. 53.1 3501 42.9 —9.2
Nonferrous metals._..} 39.3 B8] =22 | —44
Electrical machinery.__. 4.4 —9.4 1-22.1 9.4
Machinery, except elec-
trical o _.__.___..__. 29.2 4.4 2.0 13.1
Transportation equip-
p2 ame 20.4 | ~13.8 |-13.5 5.6
18,0 [ —19.2 [—23.4 17.0
49.1 3.4 15.8| ~12.7
Stone, clay, and glass...| —3.5 1.6 -.8 12,7
Other durables_...___.__ 2.8 —~7.8(-14.2 3.9
Nondurable gooda______.. 4.7 14,1 | 11,6 10.8
Food including bev-
4.6 6.5 .2 20.2
9.9 | —16.9 [—21.0 14,7
33.8 15.6 {1 143 13.0
27.8 10.8 9.7 6.8
46.8 27.3 | 314 10.6
—-58 | —4.3 [—3L7 11.8
—-.68 54| —4.6 .9
Nonmanufacturing..._.__.___ 7.6 .6 =24 5.2
Mining 1 16.2 22.6 ] 19.4 2.3
Railroad...._. ) 29.5 13.6 . —18.4
Air transportat: {-17.0| —5.6| -81 | =27.7
Other transportatio: |} 2ns 27.1| 50.0 —1L1
Public utilities._._._._..___ 9.8 04 —20 15.4
Electric....... 10.6 —.7] =386 15.7
Gasand other...___.____ 5.7 4.2 7.3 13.8
Communication. _......_. 86! -2.8| —8.8 6.5
Commercial and other_._.} 3.0 —3.5| —6.6 3.4

1. Expectations for 1975 are based on the survey conducted
in late January and February 1975.
2. Includes industries not shown separately.
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billion lower than the projection re-
ported in December.

The latest projection of 1976 capital
spending is $0.4 billion higher than the
projection based on the annual survey
conducted in late November and De-
cember and reported in January. The
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SURVEY OF CURRENT BUSINESS

earlier projection of $119.7 billion,
when compared with the preliminary
1975 spending estimate of $113.5 billion
reported in December, indicated a
year-to-year increase of 5% percent. The
6% percent increase indicated by the
current survey thus reflects the lower
estimate for 1975 as well as the higher
projection for 1976. In addition, the
bias adjustment procedures used in the
two surveys differ from each other and
could easily account for the small
difference in the two 1976 spending
projections.?

The planned increase in 1976 invest-
ment reflects the general improvement
in economic conditions during the past
several months. Industrial production
has risen steadily since last May, and
capacity utilization was significantly
higher in September and December
than in March and June. Profits showed
a marked improvement in the third
quarter, and preliminary estimates for
fourth quarter indicate a further rise.
Corporate liquidity also improved sig-
nificantly during 1975. Sales expecta-
tions collected in the current survey
show that manufacturing and trade
firms expect substantial increases this
year (table 2).

Realization of 1975 expectations

Actual spending in 1975 was 3 percent
less than had been expected early last
year; both manufacturing and non-
manufacturing industries reduced their
programs. In manufacturing, motor
vehicles, electrical machinery, non-
ferrous metals, textile, rubber, and
“other durable” and ‘‘other nondur-
able” industries trimmed their spending
plans during the year; these revisions
more than offset upward revisions in
iron and steel, aircraft, and petroleum.

In nonmanufacturing, investment
programs were curtailed by commer-
cial, communications, electric utilities,
railroads, airlines, and mining. Invest-

2. The bias adjustments for both surveys are computed
separately for each major industry. The adjustments for the
year-end surveys, which cover only annual data, are applied
to an industry only when expected spending deviates from
actual spending in the same direction in at least 5 of the last
7 years. When this criterion is met, the adjustment is derived
by taking the median deviation between expected and actual
spending for the last 5 years. The bias adjustments for the
January-February survey, as for all surveys that include
quarterly data, are computed separately for each quarter
and are based on regression techniques that embody the
experience of the entire postwar period.

15

ment by ‘‘other transportation” and
gas utilities exceeded plans reported
early in the year.

Manufacturing Programs

Manufacturers reduced capital spend-
ing 1 percent from the third to the
fourth quarter of 1975; they had
projected a 1% percent increase in the
October-November quarterly survey,
but both durables and nondurables
spent less than planned. Durables
spending showed little change from the
third to the fourth quarter: increases in
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Table 2.—Business Sales: Annual
[Percent change]
1974 1975 1976
Ac- Ex- Ac- Ex-
tual | pect- | tual | pect-
ed! ed
Manufacturing ... ________ 14.5 6.2 1.1 1,7
Durable goods 2._.__._____| 10.1 49| —2.8 12,5
Primary metals.___.____ 28.2 6.4 [—17.1 16.8
Electrical machinery____} 5.1 56| —3.5 10. 4
Machinery, except elec-
trical ... ... 18.0 7.2 3.4 7.5
Transportation equip-
ment_ . _______________ —-3.3 .4 1.3 15.8
Stone, clay, and glass___ 7.0 85| —1.6 1.1
Nondurable goods 2.______ 19.6 7.6 5.4 10,8
Food including bever-
____________________ 16.2 6.7 6.0 6.9
iles_ 8.4 —-2.9 -5 10.8
Paper.._._.___..._.._..| 22.8 8.7 1.4 17.2
Chemicals. _._.___._.__. 21. 4 13.8 5.6 16.4
Petroleum._ .. . . ______ 58.7 9.9 13.7 10.6
Rubber.._._._...__.__._ 14.3 5.2 2.0 13.6
Trade_ .. ... ___ 13.5 5.7 3.8 8.8
Wholesale_____.___________ 22.8 5.7 1 =21 8.8
Retail .___________ .. __ 6.8 5.6 8.6 8.8
Public Utilities_.__......_._| 20.2 16,6 | 22,7 15.1

1. Expectations for 1975 are based on the survey conducted
in late January and February 1975.
2. Includes industries not shown separately.

SURVEY OF CURRENT BUSINESS

iron and steel and stone-clay-glass
offset small decreases in most other
industries. Nondurable goods declined
2% percent: decreases in food-beverage,
chemicals, petroleum, and rubber were
only partially offset by increases in
textiles and paper.

Manufacturing investment in 1976
is expected to total $51.8 billion, 8
percent more than last year. Nondura-
bles plan to increase spending 11 per-
cent and durable goods, 5 percent. The
largest increases are planned by food-
beverage (20 percent), motor vehicles
(17 percent), and textiles (15 percent).
Increases ranging from 10 to 13 percent
are planned by paper, petroleum,
rubber, stone-clay-glass, and nonelec-
trical machinery. The increase for
petroleum is primarily for extractive
activities, including exploration (table
3). Sizable declines are planned by
aircraft (13 percent) and iron and steel
(9 percent).

March 1976

Table 3.—Petroleum Industry Expenditures
for New Plant and Equipment by Funection

Actual Ex-

pected
Percent
change
1974 [ 1975 | 19761 | 197576

Billions of dollars
Total. __._..._._.____.__. 8.00 10,51 (11,63 10.6
Production. _______.__.____.___ 3.90 | 5.08 | 5.95 17.3
Transportation_ ... ... _______ .45 .83 | .83 —-.5
Refining and petrochemicals.._| 2.22 | 2.89 | 3.07 6.2
Marketing.....__._....__.__._. .50 ] .54 | .46 —13.2
Other_____ ... ... .94 1118 { 1.31 11.6

1. The reported figures for expectations are adjusted for
systematic biases when necessary; adjustments are applied
separately to expenditures for each function. Before adjust-
ment, expenditures for 1976 were expected to be $13.07 billion;
the net effect of the adjustment was to lower the total by
$1.44 billion.

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

The investment increase is centered
in the first half of the year. Spending
will increase 7 percent in the first
quarter and 2% percent in the second.
Planned spending in the second half of
1976 is 4 percent above the first half,

Table 4.—~Starts and Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities

[Billions of dollars)
Starts ! Carryover ?
Annual 1974 1975 1974 1975
1973 1974 1975 I II III v I II II1 v Mar. | June | Sept. | Dec. | Mar. { June | Sept. | Dec
Manufacturing3..__ ... ... ... 47,57 | 52,49 | 48,24 | 12,40 | 13,75 | 12,97 | 13,38 | 12,52 | 12,70 | 10,65 | 12,37 | 33.82 | 36.30 | 37.65 | 37.39 | 39,07 | 39.62 | 38,60 | 37,68
Durable goods . ___.__._________ .. ____. 23,73 | 25,86 | 18,77 | 6,00 | 6,50 | 6,20 7.16 | 4,98 | 4,62 | 4,37 | 4.80 | 16,27 | 17,19 | 17,74 { 18,25 | 18,13 | 17.16 | 16,37 | 15,17
Primary metals..__._._._.____._____._. 500 820 5.02) 1.8 ] 179 L5355 3.02| 167 1L0%| L03| 124 559 624 6.56{ 7.93| 8.28| 7.79| 7.40 | 6.96
Electrical machinery ... ....._......._. 3.32] 272] 18 .7 .70 .57 .75 .51 .38 44 531 2,12 2,05 L.87 1.80| L77| L59| 149 1.34
Machinery, except electrical._._.. ... 371 514 462) 1.2¢4] 116 1.22| L52| L18| 131 99| L1 Les| L79( L8t 200 214 2.28( 217 2.1
Transportation equipment 4. _________ 3.8 ] 3.832 | 2.23 .82 1 121 .76 .52 .49 .64 .63 48 | 3.25( 3.44 3.27{ 2.87| 257 236} 2.18 1.36
Stone, clay, and glass.._.._._.._....__. 181 ] 1.48 ] 122 36| .40 46 26 .28 .25 .34 .34 L16{ 120 130 L16| L13) 101 ) 1.04 .06
Nondurable goods ... ... ....._._.___. 23.84 | 26.63 | 29.47 | 6,40 | 7.25| 6,77 | 6.22 | 7.54 | 8,08 | 6,28 | 7.58 | 17.55 | 19.11 | 19,91 | 19,14 | 20,94 | 22,46 } 22,23 | 22,50
Food including beverage...............| 3.71) 3.37 | 3.31] 101 92! L .67 .64 66| L00| .96 | 2.32| 244 2.36 | 2.14| 2,08 192| 2.08 2.19
Textiles. .. .. ..ol .93 .71 L0 .25 .18 .15 .13 J14 18 20| .19 .38 .36 .31 .24 .23 .25 .28 .28
Paper_ ... ... ... 2.40 ] 3.08| 3.40| .77 .95 .82 .53 | 1.48 .62 50| .80 | 176 | 210 2.27| L98| 2.8t 2.74| 2.53 2.43
Chemicals_.. ... 6.65| 7.36 | 7.05| 174 | 1.61| 1.96| 2.04 | 1.52| 2.29| L51| 173 | 55¢| 582 6.30| 6.65| 6.76) 7.42 | 7.41 7.46
Petroleum....._._______...__.......__ 7.02] 9.20 | 12.85 | 2.00| 274 2,37 218 | 3.21| 3.76| 2.54| 3.34| 6.08 | 6.8 | 7.24| 6.8 | 7.87 | 897 | 8.86 9.19
Public utilities.___._._..._..._.__.________. 38,13 | 45,74 | 34,50 | 16,33 | 11,95 { 9,78 | 7.68 | 12,31 | 6.28 | 10,34 | 5,57 | 73,24 | 79.89 | 84,47 | 86.47 | 94,36 | 95.70 [100,97 | 100,84
Adjusted for seasonal variation

Manufacturing 8. ... ... 11,85 | 14,20 | 13,56 | 12,89 | 12,12 | 12,80 | 11.29 | 12,16 | 33,07 | 35,94 | 37.74 | 38.61 | 38.46 | 39,06 [ 38,51 | 38,96
Durablegoods3__ .. ... . . ...\ .. ... 570 | 6,73 ) 6,58 | 6,71 4,89 | 4.69 | 4,74 | 4,41 | 15,92 | 17.03 | 17,84 | 18,73 | 17.90 | 16,94 | 16.43 | 15,57
Primary metals_._...__._._._..._._____ 1.52| 197 | L57] 3.08| 1.42] 118 L13| 123 542 | 6.21| 6.54 | 818 | 814 | 7.71 | 7.42 7.17
Electrical machinery ... . ... _._. 70 .76 .66 .60 .54 .40 .51 40| 2,06 203 1.90| 1.85| L74| 1.56| 152 1.37
Machinery, except electrical .32 18| 1.36| L28| 1.25| 132 1.13 96| 163( 177 197| 201 2.08}) 2.24] 2.24| 215
Transportation equipment ¢ .82 121 .72 .55 .49 .62 .61 .52 | 3,230 3.44 | 3.23 ) 293 | 2.55] 234 | 2.4 191
Stone, clay, and glass___ ... _____ | ... l....... 30 38 .46 31 28 .22 .32 3’0 116 L9l 1261 121} 116} 1.00 .99 100
Nondurablegoodss____....... . ... .. | ... 6.16 | 7.47 | 6,98 | 6,18 | 7.23 | 8,11 | 6,55 | 7.76 | 17.15 | 18,91 | 19,90 | 19,88 | 20,56 | 22,12 | 22,08 | 23.40
Food including beverage____.._._.__... 1.08 .93 .61 .72 78 .65 88 | 1.05| 2.35| 250 227 214} 210 1L95| 200} 2.24
Textiles_ ... ........_. .22 .15 17 15 0 .17 .21 .23 .39 .34 .31 .27 .22 .24 .27 .31
Paper_..... . .70 | 100 .93 420 1,41 .66 .65 73 ) L68) 2.06| 2.35| 2.04] 2.69 ] 267 2.60 2.85
Chemicals_ ... ... 1500 .71 201 ] 223 1L21) 2.44| 148 | 1.88| 538| 578 | 6.22| 6.98 | 6.61 | 7.44) 7.3l 7.72
Petroleam ... ... 2.00 ] 2.86 | 2.53'| 201} 3.20| 3.67| 2.77| 3.33| 590 | 677 | 7.32| 7.13| 7.74| 870 | 8.84 9.59
Public utilities___....... .. ___________ 10,42 | 14,57 | 14,29 | 6,85 | 5.34 | 9.19 | 14,82 | 5,84 [ 69,23 | 78,55 | 87.81 | 89.42 | 89.69 | 94.00 |103.88 | 104,50

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

period.

2. Carryover refers to expenditures yet to be incurred on plant and equipment projects

already underway at end of period.

3. Includes data not shown separately.

4. Includes guided missiles and space vehicles.

NoTE.—Details may not add to totals because of rounding.
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IR CHART 8
Manufacturers’ Evaluation of Plant and
Equipment Facilities*

Percent of Capital Assets Held by Respondents Reporting—
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Strong increases in the first half are
scheduled by motor vehicles, machin-
ery, and food-beverage and in the
second half, by rubber, aircraft, and
motor vehicles.

Manufacturing projects started in
the fourth quarter of 1975 totaled $12.2
billion, an 8 percent increase from the
$11.3 billion in the third quarter (table
4 and chart 7). Starts by nondurables
rose 18 percent; durables declined 7
percent. In nondurables, petroleum,
chemicals, and food-beverage reported
large increases.

The value of projects started ex-
ceeded spending in the fourth quarter;
consequently, there was an increase in
carryover—the amount still to be spent
on projects already underway. Season-
ally adjusted carryover at the end of
December totaled $39 billion, $0.5 bil-

lion higher than at the end of
September.
Manufacturers’ evaluation of the

adequacy of their facilities (in light
of prospective sales over the next 12

203-211 O - 76 - 3
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months) changed only slightly (table
5 and chart 8). Companies owning 35
percent of total fixed assets reported a
need for more facilities as of December
31, compared with 34 percent as of
September 30. The increase was in
nondurables. Facilities viewed as “about
adequate”’ represented 53 percent of
fixed assets as of December 31, com-
pared with 51 percent as of September
30; facilities viewed as exceeding needs
represented 12 percent, a decline of 3
points.

Capacity utilization

The utilization of manufacturing
capacity remained at 79 percent in
December, the same as in September
(table 6 and chart 9).® The rate had
risen 4 points from June to September,
but is 7 points below the peak of 86
percent in 1973.

3. The survey asks manufacturers to report actual and pre-
ferred rates of capacity utilization for the last month of each
quarter. Utilization rates for industry and asset-size groups
are weighted averages of individual company rates. See “The
Utilization of Manufacturing Capacity, 1965-73,”” SURVEY OF
CURRENT BUSINESS, July 1974, pp. 47-57.
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Manufacturers’ Capacity Utilization
Rates by Major Industry Groups
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Table 5.—Manufacturers’ Evaluation of Their Plant and Equipment Facilities

[Percent distribution of gross capital assets]

1974 1975
Sept. 30 | Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec. 31
More plant and egunipment needed:
All manufacturing. _ . ... 51 41 38 35 34 35
Durablegoods 2 ___ . ... 49 37 35 32 32 32
Primary metals. _ 77 54 51 47 48 48
Metal fabricators 3 38 32 31 28 28 26
Nondurablegoods 2 . ___ ... ... _____.____. 52 44 42 38 35 38
Food including beverage. 38 33 31 30 28 29
Chemieals____._.__...___ 69 68 59 51 51 54
Petroleam______________ .. __ . 55 46 52 51 43 44
About adequate:
Al manufacturing . _ ... ___.__._. 43 50 46 51 51 53
Durablegoods 2. ... ________. [, 45 52 44 50 48 53
Primary metals___ ... ... ... 23 43 27 41 35 36
Metal fabricators 3 ______ . . ... 57 55 51 53 52 62
Nondurable goods 2 41 48 47 52 55 53
Food including be 56 60 62 62 61 62
Chemicals_ ... 30 31 33 45 45 40
Petroleum 33 46 39 40 48 47
Existing plant and equipment exceeds needs:
Al manufacturing. ... .. ... ... [ 9 16 14 15 12
Durablegoods 2. ... ... 6 1 21 18 20 15
Primary metals__ 0 3 22 12 17 16
Metal fabricators 3 5 13 18 19 20 12
Nondurable goods 2 _ ... . ... 7 8 1 10 10 4
Food including beverage.. . .. ... 6 7 7 8 11 ]
Chemicals_ - __.______.________.___ 1 1 8 4 4 6
Petroleum _ ... 12 8 9 9 9 9

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

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

3. Includes machinery, transportation equipment, and fabricated metals industries.
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Although the overall rate was un-
changed from September to December,
sizable offsetting changes occurred
among individual industries. Most dur-
ables industries reported decreases in
December; most nondurables reported
increases.

Motor vehicles declined 6 points, to
87 percent in December, as producers
held output down to keep inventories
in balance; a 13 point rise had occurred
from June to September. Primary
metals declined 5 points, to 69 percent,
the same as in June. Nonelectrical
machinery declined 3 points and stone-
clay-glass, 2 points. Electrical machin-
ery increased 2 points, to 75 percent.

In nondurables, paper increased 4
points, to 85 percent; this followed a
5 point increase from June to Septem-

SURVEY OF CURRENT BUSINES

ber. The paper industry was among
those most affected by inventory lig-
uidation early in the year. Rubber and
chemicals reported increases of 3 points
in their December rates. Textiles re-
ported a 2 point increase, and food-
beverage, a 1 point decline. The rate
for petroleum remained at 91 percent.

Large firms (assets of $100 million
and over) reported a utilization rate of
80 percent, unchanged from September.
The rate for medium-sized firms de-
clined 1 point, to 76 percent, and that
for small firms rose 1 point, to 74
percent. The rate for primary-processed
goods industries in December was 78
percent, the same as in September, and
for advanced-processed goods, 79 per-
cent, also unchanged.

S
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Nonmanufacturing Programs

Capital spending by nonmanufactur-
ing industries rose slightly—0.3 per-
cent—in the fourth quarter, to a
seasonally adjusted annual rate of $65
billion. In the October-November quar-
terly survey, these industries had
planned an overall increase of 3 percent
from the third to the fourth quarter.
The downward revision in fourth quar-
ter programs was chiefly in public
utilities and communications. Spending
plans call for an increase of 5% percent
in the first quarter and a decline of
one-half of 1 percent in the second; a
rate of $68.3 billion is planned for the
second half of the year, about the same
as in the first half,

For the full year 1976, spending by

Table 6.—Manufacturers Capacity Utilization Rates: Operating Rates and Ratios of Operating to Preferred Rates

(Seasonally adjusted)

Operating rates (percent) Ratios of operating to preferred rates
Industry and asset size 1974 1975 1974 1975
Mar June | Sept. Dec. Mar June | Sept. Dec. Mar. June | Sept. Dec. Mar. June | Sept. Dec.

All manufacturers__. ... ... __.__...____..____. 84 84 84 78 75 75 79 79 0,88 0,88 0,88 0.83 0,79 0,79 0,83 0,83
Asset size:

$100.0 million and over__.__._._._.__..__ 86 87 87 80 77 76 80 80 .90 01 .91 .83 .80 .79 .83 .84

$10.0 to $99.9 million_.__ 83 83 81 75 73 75 77 76 .88 .88 .86 .81 .79 .81 .82 .82

Under $10.0 million 80 79 7 72 70 72 73 74 .85 .85 .83 .78 .7 .78 .78 .80

Durablegoods ! .. ... . ... . ... 83 84 84 76 74 73 78 77 .86 .88 .88 .79 .78 .76 .81 .79
Asset size:

$100.0 million and over________.._._.____ 85 85 87 79 77 75 80 78 .88 .88 .90 .81 .80 .77 .82 .80

$10.0 to $99.9 million_.__ 82 83 82 75 72 71 74 73 .87 .88 .87 .81 Ak .76 .79 .78

Under $10.0 million 78 77 % 68 66 67 70 70 .84 .83 .82 .75 .72 .74 .76 .76

Primary metals_ ... __.__.____ [ 89 90 90 82 79 69 74 69 .93 .94 .94 .85 .82 .72 77 .73

Electrical machinery_____.______._________.__ 84 85 83 73 73 n 73 75 .92 .93 .01 .86 .80 .78 .80 .82

Machinery, except electrical ..___.__._.________ 89 88 89 87 84 82 84 81 .94 .93 .94 .92 K8 .85 88 .85

Transportation equipment 2 77 80 83 71 71 73 81 78 .76 .78 .82 .70 .71 72 .79 .76

Motor vehicles. _ 83 87 92 70 73 80 93 87 .78 .81 .87 .66 .70 .75 .87 .82

Adreraft..____ .. 71 69 71 72 68 64 65 64 .76 .73 .75 .76 L72 .67 .68 .67

Stone, clay,andglass__._ ... .. _____. 84 81 81 70 68 67 74 72 .00 .87 .87 .75 .12 .72 .79 i

Nondurablegoods 3. . ... . . .. .. _. . 86 85 84 80 76 78 80 81 .90 .90 .89 .86 .81 .83 .85 .87
Asset size:

$100.0 million and over_.._..._....___ . 88 88 87 83 77 79 81 83 .94 .94 .93 .89 .82 .84 .86 .89

$10.0 to $99.9 million._ ... a3 82 80 76 75 78 80 79 .88 .87 .86 .82 .82 .84 .86 .85

Under $10.0 miltion 82 80 78 5 74 77 76 77 .86 .85 .85 .81 .80 83 .82 .83

Food including beverage. ... ... ._______._. 82 81 79 77 77 79 ke 76 .89 .88 .87 .86 .84 .87 .85 .85

Textiles. . ... . ... 87 87 80 69 69 76 83 85 .90 .90 .82 .72 .70 W77 .84 .85

Paper_ ... . 93 93 94 84 74 76 81 85 .94 .93 95 .88 .76 .78 .83 .88

Chemicals.._._..._. ... .. __ . 85 86 86 81 72 72 75 78 .92 .93 93 .88 .78 .79 .82 .87

Petroleum.__ . ... .. .. . ____ e 86 92 89 90 87 87 91 91 .89 .96 .93 .04 .91 .91 .94 .94

Rubber . .. .. ... 89 88 86 77 65 74 78 81 .93 .92 .90 .82 .68 .78 .81 .84

Primary-processed goods ¢.___.___ s 87 87 86 79 75 73 78 78 .92 .92 .91 .83 .79 77 .81 .82

Advanced-processed goods 5_ . ___._.___ . ____.__ 83 83 83 77 75 76 79 79 .87 .87 .87 .82 .80 .80 .83 .83

1. Also includes producers of lumber, furniture, fabricated metals, instruments, and ord-

nance and miscellaneous manufactures.

2. Also includes producers of other transportation equipment.
3. Alsoincludes producers of tobacco, apparel, printing and publishing, and leather.

5. Includes producers of furniture, electrical machinery, machinery except electrical,

motor vehicles, aircraft, other transportation equipment, instruments, ordnance and

4. Includes producers of lumber; stone, clay, and glass; primary metals; fabricated metals;
textiles; paper; chemicals (at 14 weight); petroleum; and rubber.

miscellaneous manufactures, food including beverage, tobacco, apparel, printing and pub-
lishing, chemicals (at 15 weight), and leather.
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nonmanufacturing is expected to total
$68.2 billion, 5 percent more than last
year. Electric and gas utilities expect
strong increases, 16 percent and 14
percent, respectively. Last year, electric
utilities declined 3% percent and gas
increased 7 percent. The resumption
of rapid investment expansion by utili-
ties this year partly reflects the marked
improvement in 1975 earnings; in-
creased demand for power and fuel cost
adjustments were chiefly responsible
for improved earnings last year. Ac-
cording to Electrical World magazine,

SURVEY OF CURRENT BUSINESS

most of the increase in electric utility
spending this year will be for new gen-
erating facilities; almost 68 percent of
their planned 1976 spending is slated
for such facilities. Starts of new projects
by public utilities totaled $5.8 billion
in the fourth quarter, less than the
record $14.8 billion in the third, when
several major projects were initiated.
Starts in 1975 were almost $35 billion,
and carryover totaled a record $104.5,
billion at the end of December.
Spending increases this year are
planned by communications (6 percent),

Table 7.—Expenditures for New Plant and Equipment by
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commercial (3 percent), and mining (2
percent). Decreases are planned by the
transportation industries: airlines (28
percent), railroads (18 percent), and
“other transportation’” (11 percent).
Most transportation industries experi-
enced reduced earnings last year as a
result of higher fuel costs and reduced
freight and passenger traffic.

The spending increases by public
utilities, communications, and com-
mercial are centered in the first half of
the year; spending by railroads and
mining will be stronger in the second
half than in the first.

U.S. Business !

{Billions of dollars}
Annual Quarterly, unadjusted Quarterly, seasonally adjusted annuat rates
1974 1975 1976 1974 1975 1976
1974 | 1975 | 19762 B -
hiss v 1 I I v 12 e 2d hans 1AY 1 I I v 12 e | 2d

half? half?
Allindustries. . __. 112,40 112,78 {120,06"| 28,23 | 31,92 | 25,82 | 28,43 | 27,79 | 30,74 | 26.56 | 30,19 | 63,30 |113,99 |116,22 (114,57 112,46 {112,16 111,80 118,70 {119,62 [120.99
Manufacturing. ... _.._..._. 46,01 | 47,95 | 51.85 | 11.62 | 13,63 | 10.84 | 12,15 | 11,67 | 13.30 | 11,05 | 12,84 | 27.95 | 47,04 | 48,08 | 49,05 | 48,78 | 47,39 | 46.82 | 50,24 | 51.45 | 52,71
Durable goods. .. ______._. 22,62 | 21,84 [ 22,93 | 5.65| 6,64 | 510 | 559 | 5.16 ) 599 | 4.94 | 5.65 ) 12,34 | 23,08 | 23,28 | 22,86 | 22,59 | 21,01 | 21,07 | 22,32 | 22,74 | 23,30
Primary metals3_.. .. . 495 | 599 | 578 | 1.24 | 1.64 | 1.32{ 157 142 168 | 1.23| 1.44) 3.07] 496 | 576 582 | 6.45| 563 | 58 | 560} 585 | 575

Blast furnaces, steel

works._..________... 2,12 | 3.03| 2.75 .51 .78 .60 .76 .74 .93 .56 .68 1 L50| 206 260 2.78 | 3.03| 3.00| 3.16) 272 | 274 | 2.77

Nonferrous metals_._.. 2.33| 228 2.18) .69 .n .54 .65 .52 .56 47 550 1,16 | 240 | 253 220 2.78 | 207 | 2.03| L97| 233 2.20
Electrical machinery_...| 2.97 | 2.31| 2.53 .16 .81 .54 .56 .54 .67 .53 62| 1.38| 3.13 ] 2.64| 2.61| 2.20 | 2.22| 2.20| 2.57| 2.51| 2.52
Machinery, except elec-

trieal.. .. .. ... . 4421 450 500 1.12] 1.42) 1,03} 11e!{ 1.10| 1.21| LO8| 1.28 | 2.72| 4.62 | 4.95| 4.74 | 4.60 | 4.53 | 4.22 | 496 | 508! 514
Transportation equip-

ment3d ... . ... 3.7 3.24| 343 .94 .93 .79 .85 .81 .80 .76 .80 | 1.87] 373 3.30| 3.46] 3.36 | 3.23| 2.99| 3.33| 3.13| 3.62

Motor vehicles. .. ... 2,70 | 2.06 | 2.41 .65 .62 .53 .53 1 .50 ] .51 .53 57| 132 258 224 237 | 204 200( 1.90| 2.38 | 2.20{ 2.53

Aireraft ¢ __ . . ... .80 .92 .80 .22 .23 .20 .26 .23 .23 .18 .18 4 .86 .84 .84 [ 1.00 .89 .87 .75 .78 .85
Stone, clay, and glass...{ 1.44 | 142 | 1.60 .36 .40 .31 .37 .31 .43 .34 40| .81 152 1.44| 1.34| 151 131 151 | L47( 1.62( 166
Other durables5_._.....| 5.10 | 4.38 | 4.55 | 1.24 ( 1.45| 1.11 | 1.08 981 L21| 1L00| 1.12| 2.43| 512 510 | 4.8 | 4.40| 4.05| 4.25 | 4.39 | 4.54 | 4.61

Nondurable goods ... 23,39 | 26,11 | 28.92 | 5,96 | 6.99 | 574 | 6,55 | 6,51 | 7.30 | 6,12 | 7.19 | 15,61 | 23.96 | 24,80 | 26,20 | 26,19 | 26,38 | 25.75 | 27,92 | 28,72 | 29.41
Food including bev-

Srage. ... 3.25| 326 3.92| .85| .89 | .74| .82| .84| .8 | .85| 1.02| 2.05| 3.34| 3.41| 3.32| 3.10| 3.33| 3.21| 3.78| 3.97| 3.95
Textiles. .. ...._..._..._. .84 .66 .76 .20 .20 15 15 .17 .19 .20 .21 .36 .81 .76 .63 .59 .70 .74 .80 .81 .72
Paper..... .. . 2,58 | 2.95 | 3.33 .66 .82 .65 .69 .71 .90 | .69 81| 183 255 292 300]| 275| 28| 3.15| 3.19] 3.25| 3.42
Chemicals._...._......_. 560 | 6.25] 6.67| 1.48 | 1.69 | 142 | 1.63| 1.52| 1.68 | 1.42| 1.66{ 3.59 | 6.26 | 590 | 6.29 | 6.46 | 6.40| 58) | 6.31 | 6.56 | 6.87
Petroleum._.. ... .. 8001051 | 11,63 | 203 257} 219 | 266 | 265 3.02| 240 2.8 | 6.30 | 7.94| 878 |10.38 | 10.79 | 10.56 | 10.32 | 11.36 | 11.55 | 11.76
Rubber______.___.___.__. 147 Lo0] L12| .36 .39 26| .25 .24| .25 .22 281 .63 | 1.43| 1L45| L11| Lo4] .98 .8 | .94| L13j L19
Other nondurables®____ | 155 | 148 ] 1.49 40 .43 .33 .35 .37 .42 .35 .37 77| 1.63| 1.58 | 1.46 | 1.36| 154 | 1.55| La4 | 144} 1.50

Nonmanufacturing. ... . 66,39 | 64,82 | 68.21 | 16,61 | 18,29 | 14,98 | 16,28 | 16,12 | 17.44 | 15,51 | 17.35 | 35.35 | 66.94 | 68,14 | 65.52 | 63,68 { 64,76 | 64,98 | 68,47 | 68,17 | 68,28
Mining. ... ... 318 379 | 3.8 .s0| .91 .91 97 .94 07| .8 | .97 | 202) 3.27| 356} 3.76 | 3.78 | 3.82| 3.82| 3.70( 3.78| 402
Railroad. ... .. ... ... 2.54 | 2.55 | 2.08 .64 .78 .59 ! .62 .62 .49 51 108) 2.68| 3.05| 230 | 270 2.75| 2.39 | 2.04| 1.96 220
Air transportation._._..{ 2.00 | 184 1..33 .43 .48 44 47 .50 | .43 .35 .39 59| Leal 181 200 160 212 L65| 1.64| 134 120
Other transportation.._ | 2.12 | 3.18 { 2.82 .58 .7 62| .77 .85 .93 .67 82| 1.33] 216) 271 2.8 275 | 299 3.5 | 3.49| 3.11 | 2.46
Publie utilities. ... ... 20.55 | 20.14 | 23.24 | 5.20 | 567 | 4.42 | 494 507 | 570 | 507 | 586 | 12.31 | 20.16 | 20.93 | 20.82 | 10.52 | 19.79 | 20.91 | 23,21 | 23.17 | 23.27

Eleetric_....._.....___ 17.63 | 17.00 | 10.67 | 4.42 | 4.80 | 3.84 | 4.15 | 4.16 | 4.85 | 4.41 | 501 10,25 | 17.47 | 17.76 [ 17.03 | 16.41 | 16.58 [ 17.92 | 12.58 | 19.81 | 19.64

Gasand other . __ 292 | 3.14| 3.57 .78 .87 .58 .79 .91 .85 .65 86| 206 268 | 3.17| 325 311 | 321} 300 3.64| 3.36| 3.63
Communijeation._ . _.__. 13.96 1 12.74 | 13.56 | 3.39 | 3.78 [ 3.11 | 3.22| 3.14| 3.26 14.01 | 14.04 | 13.36 | 12,50 | 12,95 | 12.22 :

} 8.04 | 8.79 ( 18.02 { 34,30 | 34.81 | 35.12
Commereial and other7.| 22.05 | 20.60 | 21.30 | 5.57 | 5.97 | 4.88 | 519 | 500 5.52 22,84 | 22.04 | 20.82 | 20.83 | 20.34 | 20.44

1. Excludes agricultural business; real estate operators; medical, legal, educational, and

cultural services; and nonprofit organizations.

2. Estimates are based on expected capital expenditures reported by business in late
January and February 1976. The estimates for the first quarter, second quarter, and second
half of 1976 have been corrected for systematic biases. The adjustment procedures are
deseribed in the February 1970 issue of the SURVEY oF CURRENT BUSINEss. Before such
adjustments, 1976 expenditures were expected to be $122.89 billion for all industries, $54.87
billion for manufacturing and $68.02 billion for nonmanufacturing.

3. Includes data not shown separately.

4. Includes guided missiles and space vehicles.

5. Includes fabricated metal, lumber, furniture, instruments, and ordnance and miscella-
neous except guided missiles and space vehicles. L

6. Includes apparel, tobacco, leather and printing-publishing.

7. Includes trade, service, construction, finance, and insurance.

NotE.—Detail may not add to totals because of rounding.



Gapital Expenditures by Majority-Owned
Foreign Affiliates of US. Companies:

1975 and 1976 and 1966-76 Trends

THIS article presents and analyzes
estimates of capital expenditures pro-
jected by majority-owned foreign affili-
ates of U.S. companies for 1975 and
1976.2 It also examines the geographical
and industrial trends in affiliates’ ex-
penditures over the last decade.

Projections for 1975 and 1976

Capital expenditures are expected to
increase 2 percent, to $27.1 billion, in
1976. There was an increase of 3 percent
in 1975 (table 1). These estimates are
not adjusted for price change; if they
were, they would show decreased real
spending in both years.

These increases are lower than those
based on the survey taken last June.
In that survey, increases of 12 percent
for 1976 and 4 percent for 1975 were
projected. The sharp downward revision
for 1976 is widely dispersed among
countries and industries. This suggests
that worldwide economic recovery is
expected to be slower, and excess
capacity larger, than was anticipated
earlier. To the extent that these expecta-
tions about recovery entail expectations

Note.—The estimates for 1975 and 1976
were prepared by John A. Munz and Juris E.
Abolins, Computer programing for the section
on trends in expenditures was done by
Michael J. Liliestedt and Ronald E. Reed.

1. “Capital expenditures” previously were referred to as
“property, plant, and equipment expenditures.” They
represent gross outlays charged to capital accounts to acquire,
add to, or improve real property, plant, and equipment.
Sales or other dispositions of fixed assets are not netted
against these outlays.

2. These are universe estimates based on BEA'’s latest
semiannual sample survey, taken in December 1975, covering
approximately 325 U.S. direct investors and their 4,600
majority-owned foreign affiliates. See the December 1973
SURVEY OF CURRENT BUSINESS for a description of the
methodology used in preparing these estimates.
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of an abatement in the inflation of
capital goods prices, no inference about
real investment plans can be made
from these survey results.

In both 1975 and 1976, expenditures
in developing countries show larger
percentage increases than those in
developed countries. For 1975, an 18
percent increase is indicated in develop-
ing countries, compared with 1 percent
in developed countries; for 1976, the
corresponding figures are 4 percent and
2 percent. The increases are accounted

BY OBIE G. WHICHARD

for by a small number of countries and
industries. For example, the 1976 rise
is concentrated in Canada; spending
by non-Canadian affiliates declines 1
percent.

Manufacturing

Manufacturing affiliates plan to in-
crease expenditures 3 percent in 1976,
to $11.5 billion, compared with a 5
percent decrease in 1975. Increases
occur in all manufacturing industries
except paper, rubber, and transporta-
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tion equipment. A particularly large
rise is planned in nonelectrical ma-
chinery, where spending is up 12 per-
cent, to $3.1 billion. Much of the rise
is accounted for by computer
manufacturing.?

Chemical affiliates increase spending
5 percent, to $2.7 billion, compared
with 22 percent last year. The 1976
increase is concentrated in Canada and
the United Kingdom, and is largely for
new plants. In many other countries—
particularly Germany, Spain, and
Japan—spending decreases. The de-
crease in Japan is largely the result of
postponement of a major plant con-

3. Capital expenditures by computer manufacturing af-
filiates include the cost of computers they produce and lease
to other firms.

SURVEY OF CURRENT BUSINESS

struction project because of a delay in
obtaining government approval.
Spending in transportation equip-
ment decreases 14 percent, to $1.1
billion, following a 19 percent decrease
in 1975. Both decreases reflect the
worldwide slump in automobile sales.
The 1976 decreases are especially large
in Germany and the United Kingdom.

Petroleum

Spending by petroleum affiliates de-
clines 3 percent, to $9.6 billion, com-
pared with a 16 percent increase in
1975. Although the decline is widely
dispersed, there are substantial in-
creases in Norway and “other” Middle
East. Spending in Norway increases 85

21

percent, to $0.4 billion, following a
35 percent increase last year. The in-
creases are largely for exploration and
development in the North Sea area.
Spending in the United Kingdom, also
largely for North Sea exploration and
development, more than doubled, to
$1.8 billion in 1975, and remains at
about that level in 1976.

Expenditures in “other” Middle East
rise 25 percent, to $2 billion, following
a 61 percent rise in 1975. Most of the
increase 1s accounted for by a large
Saudi Arabian affiliate, and is for the
construction of downstream and sup-
port facilities—including pipelines, ship-
ping terminals, and storage facilities—
and for a natural gas collection and
distribution network.

Table 1.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, Actual and Projected

Percent change Billions of dollars
Current Prior Current Prior
Actual projection for:! | projection for:? Actual projection for:! | projection for:?
1971 1972 1973 1974 1975 l 1976 | 1975 l 1976 1970 ' 1971 { 1972 | 1973 1974 1975 1976 1975 1976
Total ... ... 16 2 24 25 3 2 4 12 1.1 16.3 16,7 20,6 | 25.8| 26.7 27.1 27.0 30.4
By industry
Mining and smelting. ... ... 33 —31 4 -2 3 —13 10 10 1.2 1.5 1.1 1.1 1.1 1.1 1.0 1.2 1.3
Petroleum..__..___._.___________________ 27 3 27 29 16 -3 10 12 4.0 5.0 5.2 6.6 8.5 9.8 9.6 9.4 10.5
Manufacturing_ ... ____ 8 3 28 27 -5 3 —3 12 6.5 7.0 7.2 9,2 11.7 1.1 11.5 11.4 12.7
Food products. ... ... .. . 1 19 30 26 -3 1 —10 23 4 4 4 .6 7 7 1 N .8
Paper and allied products._.____ 82 —18 2 41 —20 -1 —24 —8 4 .6 .5 .6 .9 7 .6 .7 .6
Chemicals and allied products 4 1 9 57 22 5 28 18 1.2 1.2 1.2 1.4 2.1 2.6 2.7 2.7 3.2
Rubber produets.._.__.___._______.___ 7 64 —4 5 22 —19 0 -6 .2 .2 .3 .3 .3 4 .3 .3 .3
Primary and fabricated metals____ - —-12 -1 33 1 -9 11 -1 7 T .6 .6 .8 .8 .7 .8 .8 .8
Machinery, except electrical . _.___..__ 12 5 39 18 —10 12 —7 15 1.6 1.8 1.9 2.6 3.1 2.8 3.1 2.8 3.3
Electrical machinery ... ... ___. 6 3 42 22 —17 3 —7 25 .6 .6 .6 .9 1.1 .9 .9 1.0 1.3
Transportation equipment__ -8 ~1 33 29 -19 —14 —16 -3 1.0 .9 .9 1.2 1.6 1.3 1.1 1.3 1.3
Other manfacturing. ...__..__.._______.. 23 1 26 32 —8 12 —8 12 .5 7 7 .8 1.1 1.0 1.1 1.0 1.1
Trade. ........_.___.............. -1 14 19 22 —16 21 12 23 1.0 1.0 1.4 1.7 2.1 1.7 2.1 2.3 2.9
Other industries. _.__________________.__. 18 4 15 22 18 3 10 7 1.4 1.7 1.8 2.0 2.5 2.9 3.0 2.7 2.9
By area
Developed countries_________._.._______. 18 0 20 25 1 2 2 14 10.1 11.8 1.8 14.2 17.7 17.9 18.3 18.1 20.6
Canada._...... ... 15 1 21 31 —-10 13 —4 10 3.0 3.4 3.5 4.2 5.5 5.0 5.6 5.3 5.8
Europe SR 18 1 22 23 9 -3 7 11 5.7 6.7 6.8 8.3 10.3 11.1 10.8 [ 10.9 12.1
United Kingdom. s 7 2 43 15 45 -1 36 14 1.5 1.6 1.7 2.4 2.7 3.9 3.9 3.7 4.2
European Economic Community(6)3. 22 0 14 24 -7 ~11 -5 8 3.5 4.2 4.2 4.8 59 5.5 4.9 5.7 6.1
Other Europe_._.._...__...___. ... 26 6 21 37 5 20 -1 13 7 .9 1.0 1.2 1.6 1.7 2.0 1.6 1.8
Japan. ... ... 38 -7 1 27| -0 -1m 1 97 .5 .7 6 .6 .8 7 .6 .8 L5
Australia, New Zealand, and South
Afriea oo . 10 -6 10 17 -2 4 —6 8 .9 1.0 9 1.0 1.2 1.2 1.2 1.1 L2
Developing countries_ .. ...._._.___..._. 5 9 17 37 18 4 20 20 3.3 3.5 3.8 4.4 6.0 7.1 7.4 7.2 8.6
Latin America._ . ________. -1 1 19 30 1 -1 11 15 2,0 1.9 2.0 2.3 3.0 3.1 3.0 3.4 3.9
Other Afriea__ ... . ___ -19| -13 9 39 30| —2 i3 ~36 .5 4 4 .4 .6 .7 6 .6 .4
Middle East ____..__ ... __._______ 49 106 36 30 59 20 50 16 2 .3 7 1.0 1.2 2.0 2.4 1.9 2.7
Other Asia and Pacific...._____.______ 32 -3 -1 64 12 8 14 22 .6 .8 7 7 1.2 1.3 1.4 1.4 L7
International and unallocated...__._..___ 41 8 93 3 —22 —12 —922 —35 7 1.0 1.1 2.1 2.1 1.7 1.5 L7 11
Addendum:
European Economic Community(®¢_._ | ... |.._...._ 22 21 9 —4 8 5 U PR IO 7.3 8.8 9.7 9.2 9.5 10.6

1. Based on results of the survey taken in December 1975.

2. Baged on results of the survey taken in June 1975, as published in the September 1975
SURVEY OF CURRENT BUSINESS; no adjustments have been made to reflect information

received after the publication.

3. Consists of Belgium, France, Germany, Italy, Luxembourg, and the Netherlands.
4. Consists of EEC (6), United Kingdom, Denmark, and Ireland.

NoTE.—Details may not add to totals because of rounding.
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In Venezuela, expenditures cease, due
to the nationalization of the petroleum
industry as of December 31, 1975.
Expectation of this action already
affected 1975 spending, which was only
$29 million, compared with $300 million
in 1974.

SURVEY OF CURRENT BUSINESS

Spending is mixed in other countries
where affiliates are engaged in explora-
tion and development. Small increases
occur in Canada (3 percent) and
Indonesia (6 percent). A sharp decline
occurs in Peru, partly because of un-
successful exploration efforts. In Ni-

March 1976

geria, spending declines 35 percent be-
cause of political uncertainties and the
completion of certain projects in 1975.

Decreases in spending occur in several
countries where affiliates are engaged
primarily in refining and distribution.
An especially large decrease occurs in

Table 2A .—Capital Expenditures by Majority~-Owned Foreign Affiliates of U.S. Companies in 1974, by Country and Industry !

[Millions of dollars]
Manufacturing
Mining Other
All and | Petro- indus-
Area or country ! indus- | smelt- | leum Paper Chemi- Primary | Machin- Elec- |Transpor-] Other [ Trade | tires
tries ing Total Food and cals and | Rubber and ery, trical tation manu-
products | allied allied | products |fabricated] except | machin- | equip- |facturing
products | products metals | electrical ery ment
Allcountries. ... ... ... ... 25,849 | 1,079 | 8,485 | 11,730 729 903 2,126 349 783 3,061 1,095 1,588 1,096 | 2,067 2,488
Developed countries.._ ... _.._._. 17, 688 763 | 3,586 | 10,132 569 833 1,783 276 701 2,810 918 1,298 945 | 1,786 1,422
Canada._.. ... ... 5,489 424 1,245 | 2,669 138 498 595 141 96 390 199 420 192 386 765
Ewrope . ... 10, 250 91 2,040 | 6,467 356 314 1,031 103 595 2,059 616 765 629 1,239 496
United Kingdom..._........_.......| 2,723 784 1,639 76 80 230 15 287 530 75 192 154 228 70
European Economic Community
(6) e 5,940 *) 015 | 4,167 226 146 652 78 269 1,443 441 487 426 732 127
Belgium and Luxembourg 732 0 146 522 18 23 184 14 19 119 47 58 39 49 16
France_ ... ... ... ... 1,440 0 118 922 32 39 73 30 36 409 96 74 134 346 54
Germany._. 2,378 0 520 | 1,603 61 10 204 6 145 566 143 297 170 219 35
Ttaly .. 805 ™) 68 681 50 60 78 14 22 285 127 9 35 47 9
Netherlands_...__.. ... ... ... 585 0 63 439 64 13 113 15 47 63 28 49 47 7 12
Other Burope_.._.._.__.__.._.._.... 1, 587 6 342 661 54 88 149 10 39 86 100 86 49 279 299
Denmark__ ... ... 97 0 (D) 17 3 4 6 *) ™) 1 2 *) 1 2| (O
Ireland 83 * D) 71 4 0 40 [ 1 1 9 0 16 3 (D)
238 2 177 40 ®) 3 1 0 20 2 @) 0 *) 3 15
447 *) 63 254 37 4 73 3 6 10 35 84 2 52 77
226 0 35 168 1 75 15 2 9 60 3 *) 4 16 6
243 0 7 36 ®) 2 4 * 2 4 (®) 1 15 120 80
254 4 25 75 3 1 11 5 *) 8 36 1 10 58 93
773 1| (@ 581 15 4 113 ()] 2 (®) 48 ™ 8 (D) 14
1L,175 329 (D) 414 59 17 43 D) 8 ®) 56 13 46 D) 147
Australia___ 919 317 135 303 40 16 31 9 5 42 48 86 26 64 100
New Zealand. 40| (D) 5 11 1| ™ 1 1 1 *) 1 3 2 12 12
South Africa.___ 216 12] @ 100 18 ™ 1 @) 1 @) 7 24 17 ®) 35
Developing countries.................__. 6,016 315 | 3,250 1,598 160 70 343 73 83 251 177 290 151 280 573
Latin Ameriea_.__._._______ ... __._ 3,020 277 937 | 1,268 129 53 305 59 65 213 100 254 90 227 im
Latin American Republics. 2,651 242 744 1,246 128 293 58 65 213 96 254 87 221 197
Argentina.._...._._______ 197 1 44 95 7 *) 18 2 4 9 4 42 10 28 29
Brazil. ... ... 873 1 28 710 28 33 155 34 17 157 59 184 43 85 49
Chile____... ..___._..___. 5 0 1 3 *) ™ 1 0 *) 0 (@) 1 1 ™) 1
Colombia 59 *) 6 47 4 3 20 5 3 5 2 1 5 3 2
Mexico 346 9 1 243 48 10 62 11 17 41 24 21 9 65 27
Panama, 87 0 63 7 2 0 5 0 0 [ 0 0 ™) 4 12
Peru._.._ 418 | (D) 199 6 2 0 3 1 *) * ™) ™) ™) 3| (D)
Venezuela........ 463 D) 319 86 10 6 25 5 17 1 4 5 13 24 ®)
Other Central Am 93 3 31 35 21 1 2 1 4 ") 2 *) 2 5 18
Other and unallocated 11 17 51 14 6 *) 2 0 2 *) 1 0 2 4 25
Other Western Hemisphere 368 35 192 22 *) ™ 13 1 *) *) 4 0 4 6 113
ahamas_.___._._________ N 124 2 39 2 (*) 0 ™ 0 0 *) 0 0 2 1 80
Bermuda. 1 0 ol ™ " 0 * 0 0 0 0 0 of ™ ™
Jamaica.__ 35 13 1 12 *) 0 8 1 0 ™ 1 0 1 1 9
208 20 152 8 *) *) 4 0 *) 0 3 0 *) 4 24
568 10 467 36 4 0 5 1 10 *) 3 5 8 7 47
35 5 3l ™ 0 0 0 4] 0 0 0 0 0 1 26
17 0 7] ™ 0 0 *) 0 0 0 0 0 ol ™ 0
159 0 148 4 *) 0 3 0 1 0 *) 0 1 1 [
Other and unallocated. 357 5 299 32 3 0 2 1 9 *) 3 5 8 6 15
Middle East____.__.__._.___._...._._.. 1,238 (M 1,102 22 2 6 3 1 *) 3 7 0 ™ 6 107
Tran.._. .. ._._...... 122 %) 108 6 *) 0 2 1 0 21 * 0 ol ™ 8
Other and unallocated. 1,115 0 994 16 1 6 1 0 *) 1 7 0 *) 6 100
Other Asia and Pacific.......______._. 1, 190 28 4 272 26 11 29 13 8 35 67 31 53 39 108
_____________ 2% ol *® 23 * 0 5 (D) 1 11 ®) (®) *) *
521 25 441 45 *) (™ 3 (®) 1 0 ®) *} (@) ™ 13
rea. . 24 0 8 12 * *) 2 0 0 1 4 2 2 3
Phillipines________. 97 0 22 58 21 (D) 5 4 1 *) 1 (@) ™) 4 13
Other and unallocat 519 3 273 134 5 4 14 2 5 22 56 22 31 79
Inter 1and Mocated______.._...| 2,145 |_..____. 1,649 || e 1 495
ADDENDUM:
European Economic Community
€ L, 8,843 2| 1,734 | 5,8%4 309 230 928 93 657 1,975 527 679 597 989 224

*Less than $500,000.

D Suppressed to avoid disclosure of data of individual reporters.

1. See footnote 2, table 1.

2. Consists of the European Economic Community (6), United Kingdom, Denmark, and

Ireland.
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Germany, reflecting the completion affiliates previously have been engaged The declines reflect the excess tanker
of a major refinery expansion project. primarily in exploration and capacity that has resulted from a
More generally, decreases reflect the development. depression in the volume of trade in

slow economic recovery, some decline
in consumption due to higher petroleum
prices, and an expected increase in
refining activity in countries where

Spending by international shipping
affiliates of U.S. petroleum companies
declines 18 percent, to $10.9 billion,
following a 35 percent decline in 1975.

petroleum products, due to increased
petroleum prices and economic slow-

downs in many importing countries.

Table 2B.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1975, by Country and Industry!
{Millions of dollars]

Manufacturing
Al | Mining
Area or country indus- | and | Petro- Paper Chemi- Primary | Machin- Elec- {Transpor- Trade | Other
tries | smelt- | leum and cals and ery, trical tation Other indus-
ing Total Food allied and Rubber |fabricated} except | machin-| equip- manu- tries
products | products | allied | products | metals |electrical ery ment |facturing
products
All countries__ ... .. ... .. .___. 26, 703 1,114 | 9,804 11,107 710 719 2,597 428 712 2,753 905 1,279 1,004 1,739 2,939
Developed countries___. ... ___.______. 17,939 768 | 4,786 9, 253 540 602 2,165 225 550 2,512 731 1,083 845 1,407 1,725
Canada_ ... .. ... ... ... 4,967 468 1,329 2,051 132 349 578 1 52 34 175 206 135 184 934
Europe._ ... ... ... 11,117 5 3,153 6,293 321 235 1,389 86 487 1,929 473 774 598 1,063 602
United Kingdom . __...__.._._.__. 3,947 2 1,820 1,704 69 51 306 19 239 652 50 174 140 256 164
European Economic Community
[ 5,511 *) 925 3, 866 187 134 933 200 1,202 350 412 394 575 146
Belgium and Luxembourg__. .. 761 0 152 483 32 () 232 (D) 25 102 33 16 20 108 19
France . ___ ... _ . ... 1,388 0 138 981 33 50 133 : 38 376 112 44 121 206 63
Germany . __. ... .____ 2,108 0 473 1,435 35 ) 363 M 76 419 95 238 195 152 47
664 *) 78 528 23 27 85 10 28 234 96 9 17 50 8
5m 0 84 440 64 30 119 11 32 70 16 55 41 58 8
Other Burope..._ ... ... __. 1,658 3 408 723 65 47 151 12 48 75 72 188 65 232 292
Denmark ... ... .. 85 [ 34 15 4 *) 6 * (&) 1 2 *) 1 10 26
Treland . . ... .. ... 123 *) 38 78 8 33 0 2 1 10 *) 25 4 4
Norway_._. .. .. ... ... 204 1 239 37 *) (D) 5 0 15 *) (D) 0 1 4 13
Spain. ... 536 *) 29 364 43 4 76 2 9 10 29 186 4 51 92
Sweden._.. ... ... 191 0 (D) 141 (P) 33 17 2 20 55 (D) ™) 4 7 [G))]
Switzerland_.__.__._ ... ... ... 238 0] (M) 34 ) ) 5 * 2 3 2 1 14 126 | (D)
Other_ ... ... ... 192 2 23 55 4 1 8 8 *) 4 13 1 16 30 81
Japan___. ... . ... 698 | (*) ®) 524 29 ™) 139 3 (D) (P) 42 3 0| ©@ 16
Australia, New Zealand. and South
Afriea_. . . ... ... 1,157 295 (D) 385 58 (D) 58 26 ™) @) 40 100 42 (®) 173
Australia_ ... . .. ... 860 269 165 276 35 [¢Y] 37 10 (D) 36 34 82 26 50 101
New Zealand__ ... ... 63 1 15 11 1 *) 3 1 1 *) 1 2 2 24 11
South Africa___.____.____.__.__. 234 24 D) 98 22 ™*) 19 15 (D) (D) 5 16 14 ®) 60
Developing countries.........._._.._.. 7,099 346 | 3,948 1,854 170 117 432 202 161 241 175 197 159 331 621
Latin America_ . _.____._ ... ... ___. 3,053 317 628 1,484 132 107 368 180 86 216 102 180 14 283 341
Latin American Republies__..___. 2,604 282 383 1,452 131 106 342 179 86 215 101 180 112 276 210
Avgentina..__..._.._............ 186 *) 23 125 3 * 15 62 4 10 4 13 13 25 13
Brazil ... ... ... 1,071 1 30 819 26 53 210 91 249 158 53 134 65 172 50
Chite._ ... ... 14 0 1 3 *) *) 1 0 * 0 * 1 1 ™ 10
Colombia_...__...___._._.._.._. 3| ™) 10 55 4 12 18 4 3 6 3 * 5 6 2
Mexico. ... 352 10 1 271 47 34 49 16 24 40 27 23 10 37 33
Panama. ... ... ... ... 44 0 15 i1 2 0 [ 0 0 0 0 0 2 4 14
Peru .. .. ... 469 | (D) 187 18 4 0 11 1 2 (*) (*) *) *) 4| (@
Venezuela ... ... _._.... 173 0 29 42 15 5 22 4 19 *) 9 7 12 17 34
Other Central America_ __. ... 95 8 35 38 22 4 3 1 5 *) 2 ™ 1 6 9
Other and unallocated .. .___.__. 127 | (®) 52 21 7 * 8 0 1 * 3 0 3 41 ™
Other Western Hemisphere___ .. 449 35 245 32 * 26 1 * * 1 0 2 130
Bahamas__.____ . 163 3 66 (D) *y 4 ™ 0 0 *) 0 0 *) () 92
Bermuda_ . _ 1 ol ™ *) * 0 * 0 0 0 0 [} o (M ™
37 12 1 13 0 9 1 0 *) 1 0 1 }0
248 20 178 (D) ™* ™ @) 0 * 0 ™ 0 ™) (@) 28
738 11 586 93 9 0 13 (D) 63 *) 3 @) 3 7 11
29 6 5 * 0 0 0 * 0 0 0 0 ] 1 L4
20 0 20 *) 0 0 * 0 0 0 0 0 0 ™) 0
181 0 162 6 *) 0 3 0 1 0 ) 0 2 2 1.‘)‘
508 5 400 86 8 0 9 ®) 63 *) 3 ®) 1 5 12
Middle Bast___ ... ... ... __ 1,972 | (% 1,800 32 1 5 17 1 ™* 2 6 *) *) 7 132
Iran_. ... . . 224 | (%) 200 12 *) 0 (P) 1 0 (®) *) 0 ol ™ 11
Other and unallocated ... _.__ 1,748 0| 1,600 20 1 5 (®) 0 *) (P) 6 *) *) 6 122
Other Asia and Pacific. ......__._... 1,337 18 933 244 28 [ 34 (D) 12 24 64 ) 42 35 106
India. ... ... 25 0 1 22 *) 0 8 1 1 3| (@ * (™) )
Indonesia. 779 17 710 27 3 3 ®) 1 0 1 *) (P) *) 24
Korea. ... 39 0 19 14 ™ * 1 0 0 1 *) 8 2 4
Philippines 111 0 40 56 24 * 6 14 1 *) () (@) 1 3 12
Other and unallocated __ ... ... 382 (@) 163 125 4 2 5 1 a 19 6 19 27 66
International and unallocated . ... _. 1,665 | . L,070 | e e 1 593
ADDENDUM:
European Economic Community
Oy 2. 9, 666 2| 2,817 5,663 268 188 1,278 73 441 1,856 412 586 560 845 340

2. Consists of the European Economic Community (6), United Kingdom, Denmark, and
Ireland.

*Less than $500,000.
D Suppressed to avoid disclosure of data of individual reporters.
1. See footnote 1, table I.
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Mining, trade, and other industries crease reflects the delay until 1976 of initially planned for 1976, for a major
. . . expansion of copper mining and refin- copper expansion project.
aﬂisl?:&ilﬁicl?g;srrll;ngﬁc;?t(’l t(s)rr;lt{)rillg_ ing facilities. Part of the decrease in Trade affiliates in(J:rease spending 21
lion, following a 3 percent rise in 1975. Australia oceurs because coal, nickel, percent, to $2.1 billion, compared with a
An increase in Canada is more than and iron ore mining projects are nearing 16 percent decrease in 1975. The 1975
offset by sharp decreases in Australia completion. The decrease in Peru re- decrease was dampened, and the 1976
and Peru. Part of the Canadian in- flects a shift to 1975 of expenditures, increase magnified, by Brazilian af-

Table 2C.—Capital Expenditures by Majority-Owned Foreign Afliliates of U.S. Companies, in 1976, by Country and Industry !
[Millions of dollars]

Manufacturing
All | Mining Other
Area or country indus- [ and | Petro- Paper Chemi- Primary | Machin- Elec- |Transpor- Trade | indus-
tries | smelt- | leum Food and cals Rubber and ery, trical tation Other tries
ing Total | products| allied and products (fabricated| except | machin- | equip- manu-
products | allied metals | electrical ery ment | facturing
products
Al countries.._._.___.__._ .. .. {27,138 974 9,557 11,471 716 643 2,726 349 793 3,084 933 1,103 1,126 2, 100 3,036
Developed countries ..~ .. . .} 18,290 770 4,647 9,540 553 513 2,289 202 637 2,786 722 887 951 1,468 1,865
Canada... . ... _............._. 5,634 546 | 1,373 2,369 170 345 769 95 59 378 173 183 199 206 1,139
Europe_.. .. ..__._. Ce.......] 10,838 7| 2,948 6,268 309 154 1,341 75 567 2,095 510 582 634 | 1,087 527
United Kingdom.._._...._....._._. 3,922 2| 1,746 1,884 7 36 344 ®) 334 765 (D) 115 146 216 73
European Economic Community
(B) o o 4,933 *) 551 3,614 168 98 869 52 176 1,249 378 308 316 629 139
Belgium and Luxembourg_ ... ... 721 0 88 462 13 (D) 259 (P) 4 - 91 41 20 18 152 19
France .. _..._........._.. .. . 1,276 0 (®) 943 42 13 164 19 55 399 87 60 103 183 @)
Germany. 1,767 0 264 1,303 54 (D) 287 ®) 67 439 110 173 158 159 41
Ttaly_ .. 641 *) (D) 501 19 20 66 11 21 219 124 9 11 61 (D)
Netherlands 528 0 38 404 41 44 93 10 29 101 16 46 26 73 11
Other Europe_.._...._.._......._. 1,983 6 651 769 62 20 128 @) 57 80 (D) 160 172 242 315
Denmark ... ... ... - 70 0 23 11 4 *) 2 *) *) 1 2 *) 1 9 27
Ireland...._....._.._.. ... ... 314 *) 116 191 2 0 47 0 1 1 1 1 129 3 3
NOYWay ..o 504 1 441 45 *) 6 ) 0 20 *) ®) 0 1 4 13
Spain. .. IR 475 *) ®) 326 44 3 41 3 25 13 38 156 3 29 (P)
Sweden_..._ ... __. 154 0 31 104 3 6 (D) vy 8 57 (D) 1 4 13 7
Switzerland ... ... 260 0 D) 36 2 2 6 *) 2 3 2 1 17 152 [}
Other. ... ... ... ... ... 205 4 21 57 6 3 8 3 *) 5 14 1 16 32 90
Japan_ ... ... ... 618 *) (D) 475 19 6 106 (P) (D) 254 9 5 65 65 @)
Australia, New Zealand, and South
Africa. ... ... .. 1,200 216 ») 429 55 7 74 (P) (D) 60 30 117 53 110 (D)
Australia.._._._.__________ ... .. 820 191 185 305 33 7 46 11 [ 53 24 93 33 41 98
New Zealand_ .. 58 2 (Dy 14 1 *) 1 (D) () ™) 1 (D) ™) 10| (™
South Afviea_ . ... ... .. 323 2| (D) 110 21 *) 27 13 (D) 7 5 (®) 20 59 | (D)
Developing countries__ ... 7,381 204 | 4,032 1,931 163 131 437 146 156 297 211 215 175 630 584
Latin America___._.__._______ __ . 3,009 185 432 1,533 137 121 372 132 89 280 129 178 94 585 274
Latin American Republies.. .. ... 2,620 153 243 1,499 136 121 343 132 89 280 128 178 93 577 148
Argentina.._._.._.___. . 146 *) 23 85 3 *) 17 11 4 11 6 (D) (D) 33 6
Brazil. .. o34 1 54 835 32 91 193 68 22 211 53 123 12 436 17
Chile... 13 0 3 6 1 *) 1 0 1 *) 1 21 ™ 3
Colombia._ 65 *) 39 6 11 3 1 4 2 1 6 14 2
Mexico_._. 410 8|l 337 32 18 66 42 36 53 50 () (®) 33 33
Panama, . 46 0 16 11 3 0 7 0 0 0 0 0 2 13 6
Peru. ... 225 | (D) 67 19 5 0 7 2 1 *) 2 *) ) 81 (D)
Venezuela... ... _.__ 169 0 0 106 20 4 33 7 17 *) 10 8 7 28 34
Other Central America. 96 (D) 32 38 26 2 2 *) 5 *) 2 @) 1 7 ®)
Other and unallocated. . __ ... 106 17 36 23 8 *) 7 0 1 *) 3 0 5 5 25
Other Western HHemisphere__.____ 389 31 189 34 1 {*) 29 ™*) *) *) 1 [} 2 8 127
Bahamas__ . __.__._. 129 2 33 (P) *) 0 ®) 0 0 *) 0 0 *) (D) 91
Bermuda. 1 0 *) ™ *) 0 *) 0 1] 0 0 1] 0 *) 1
Jamaiea.___.__._____ 36 9 1 15 (*) 0 12 *) 0 *) 1 0 1 2 10
Other and unallocated. ... 223 20 155 (p) *) * (®) 0 * 0 *) 0 *) @) 25
Other Africa______.__________ . __ 563 9 441 77 ™) 0 13 1 57 *) 3 *) 3 9 27
Liberia.... ... ... .. ... 15 5 5 *) 0 0 0 *) 0 0 0 0 0 1 5
Libya.. 21 0 21 *) 0 0 *) 0 0 0 0 0 ol 0
Nigeria.....__..._._.__ 125 0 105 5 *) 0 2 0 1 [} ™) [} 3 2 13
Other and unallocated._____ ... .. 402 4 310 72 0 0 11 1 57 *) 3 *) *) 6 10
Middle Bast._._..._..__._. .. 2,363 (M 2,136 44 1 (®) 10 *) *) 3 7 @) *) 8 174
Tran.... ... __.._.... 163 *) 136 9 *) 0 7 *) 0 1 *) 0 0 1 16
Other and unallocated . ________ 2,200 0| 2,000 35 *) (®) 3 0 *) 1 7 (D) *) 7 158
Other Asia and Pacific..... . _____. 1,446 10 [ 1,023 217 26 ®) 42 13 10 14 72 ®) 78 28 107
India...__.......... ... 35 0 1 31 (*) 0 11 1 1 6 (D) () (D) 3™
Indonesia. 840 9 752 43 *) (D) 2 2 1 0 ) *) @) 2 33
Korea_. .. 41 0 17 18 *) *) 2 0 0 1 4 *) 10 2 4
Philippines_.___. .. . 85 0 18 48 16 1 5 9 1 *) 4 (D) (D) 4 16
Other and unallocated. . ____.___ 445 1 235 138 9 1 21 1 7 6 53 8 32 18 54
International and unallocated._______..| 1,468 |...._ .. 878 [ | [P R USRI AR PR D, 2 587
ADDENDUM:
European Economic Community
()2 . 9, 239 2| 2,436 5,700 253 134 1,262 ®) 511 2,016 ®) 424 592 857 242
* Less than $500,000. 2. Consists of the European Economic Community (6), United Kingdom, Denmark, and
D Suppressed to avoid disclosure of data of individual reporters. Ireland.

1. See footnote 1, table 1.
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Table 3.—Percentage Distribution of Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 1966-76, by Area

or Country and by Industry

1966

1967

1968 1969 1970 1971 1972 1973 1974 19757 1976»

Europe .-
United Kingdom . eeielian
European Economic Community (6) . .- .. .. ........_._.

Belgium and Luxembourg. .. ...l
France. e

Japan. . ..o
Australia, New Zealand, and South Africa____.________
Australia .. e
New Zealand.
South Africa._.____.__.___.

Developing countries__ ...

Latin America_ . i
Latin American Republies. ... . .o .o
Argentina. .
Brazil e

Colombia. . eeaaiaas
MexICO. - - oo
Panama . oo

Venezuela .. ... .

Other Central America. __.___._.___........._.

Other and unallocated . __________._______________
Other Western Hemisphere . ____ . _............

) 5 SO U U U

Other and unallocated. ... .. ... ... .
Other Asiaand Pacific.______________. . __._ . __

India - e

Philippines. ..
Other and unallocated. _________._ ...

International and unalloeated . . ... ______

Mining and smelting. i
Petroleum__________
Manufacturing..
Food produets_.__._..__
Paper and allied products._.___
Chemiecals and allied products.
Rubber products......_______._
Primary and fabricated metals.
Machinery, except electrical. -
Electrical machinery..._.___
Transportation equipment._
Other manufacturing. . .
Trade_.............
Other industries. - ... e

Millions of dollars

8,726

9,704

10,009 11,615 14,050 | 16,284 16,662 20,649 25,849 26,703 27,138

Percent

100.0
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D Suppressed to avoid disclosure of data of individual reporters.

1. The most recently revised dollar estimates for 1966-70 are published in the September 1974

SURVEY OF CURRENT BUSINESS. Those for 1971-74 are published in the September 1975
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filiates’ spending, which more than
doubled in each year.

Affiliates in ‘“other industries”—
consisting of agriculture, public utili-
ties, transportation, construction, and
finance and other services—increase
spending 3 percent, compared with 18
percent in 1975. The increase is con-
centrated in Canada and is primarily
in public utilities. Spending by non-
Canadian affiliates declines in 1976.

Geographical and Industrial
Trends

This section examines trends in capi-
tal expenditures over the period 1966
76. First, the distribution of expendi-
tures by country and by industry of
affiliate is discussed. Then two measures
are introduced and used to analyze
trends in geographical and industrial
concentration: (1) the percentage of
expenditures accounted for by the
countries and industries in which af-
filiates” shares of total expenditures
were largest, and (2) the Hirschman con-
centration coefficient—a more com-
prehensive measure.

For total expenditures, the results of
both measures provide evidence that
geographical concentration has de-
creased and that industrial concentra-
tion has increased. Of the 13 industries
examined, paper, and mining and smelt-
ing had the highest and petroleum the
lowest geographical concentration. In
general, industrial concentration was
higher in developing than in developed
countries.

Distribution of expenditures

The distribution of capital expendi-
tures, by country and by industry of
affiliate, is shown in table 3 for the years
1966~76. By country, the share of af-
filiates in developed countries was by
far the largest; it ranged from 67 to 77
percent, and declined over the period.
The share of affiliates in developing
countries ranged from 20 to 28 percent,
and that of affiliatesin the “international
and unallocated” category ranged from
3 to 10 percent. The share of affiliates in
the last category rose through 1973, but
subsequently declined substantially, be-
cause of a decline in tanker construction.

In each year, Canadian affiliates ac-

SURVEY OF CURRENT BUSINESS

counted for a larger share of expendi-
tures than did affiliates in any other
country, although their share declined—
possibly due to the earlier establish-
ment of U.S. affiliates in Canada than
in most other countries and to recent
restrictive Canadian policies toward
foreign direct investment. ln most
years, United Kingdom and German
affiliates had the second and third
largest shares. :

The shares of Brazil and ‘“other”
Middle East increased significantly. In
Brazil, the increase was centered in
trade and in some manufacturing indus-
tries. These developments were es-
pecially evident in the most recent
years, when continued economic growth
in Brazil contrasted with economic
stagnation in many countries. The share
of affiliates in the “other’” Middle East
increased from 1 percent in 1970 to 8
percent in 1976, when it is exceeded only
by the shares of Canadian and United
Kingdom affiliates. The increase is the
result of heavy spending in petroleum.

By industry, petroleum affiliates ac-
counted for the largest share of total
expenditures.* Their share ranged from
28 to 37 percent, and was from 2}
to 3% times that of the industry in
second position. Among other industry
groups, affiliates in chemicals, nonelec-
trical machinery, and “other industries”
had large shares. Significant trends
appeared in the shares of affiliates in
transportation equipment, which de-
clined, and of those in trade, which
increased.

Measures of concentration

One measure of concentration is the
percentage of expenditures accounted
for by the countries or industries in
which affiliates’ shares of total expendi-
tures were the largest. Differences in
the detail in which the data are avail-
able led to the selection of larger num-
bers of countries than of industries for
these computations. Because the par-
ticular numbers selected were neces-
sarily arbitrary, two alternatives were
used in each case—three and six coun-
tries, and two and four industries.
Since the particular countries and indus-
tries used in a given year were those in

4. In this discussion, each type of manufacturing is con-
sidered a separate industry.
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which affiliates’ shares in that year were
largest, the countries and industries
used may be different from year to year.

In each year, 40 to 49 percent of
expenditures was accounted for by the
three countries in which affiliates’
shares were largest; for six countries,
the range was 54 to 62 percent. Geo-
graphical concentration was lower at
the end of the period than at the begin-
ning, but no definite trend is evident
(table 4).

The percentage of spending ac-
counted for by two industries ranged
from 38 to 48 percent; for four indus-
tries, the range was 58 to 68 percent.
Industrial concentration increased over
the period.

This method of measuring concentra-
tion has disadvantages. Only a limited
number of countries and industries are
taken into account. Furthermore, the
method does not take into account the
distribution of expenditures within the
group of countries or industries in which
affiliates had the largest shares, or
within the group of remaining coun-
tries or industries.

To avoid these disadvantages, the
Hirschman coefficient of concentration,
which summarizes the entire distribu-
tion of expenditures, was also employed.
For a given number of countries or
industries, the coefficient is lower the
more evenly expenditures are distrib-
uted among them. Its minimum value is
inversely related to the number of
countries or industries in which spend-

Table 4.~Percentage of Capital Expendi-
tures Accounted for by Countries and

Industries in Which Affiliates’ Shares
Were Largest, 1966-76
[Percent)
Countries ! Industries 2
Year
3 largest | 6 largest | 2 largest | 4 largest
48.8 62.5 38.3 58,4
44.6 57.8 42,3 60.9
40.2 53.5 44.2 61.8
40.1 55.3 42,7 60.3
40.9 57.0 39.5 58.3
41.7 58.0 41.8 61.6
40.5 58.4 42,2 61.4
42,0 61.8 44.4 62,7
41.0 59.1 44.7 62.5
41.3 59.2 47.7 67.7
43.4 60.3 46.6 67.8

» Projected. .

1. Percentages for a given year are the combined shares of
the 3 or 6 countries and areas (out of the 44 in table 2) in
which affiliates’ shares were largest in that year.

2. Percentages for a given year are the combined shares of
of the 2 or 4 industries (out of the 13 in table 2) in which
affiliates’ shares were largest in that year. .
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ing occurs. (See the technical note for
the definition and for a more detailed
discussion of the properties of this
measure.)

Geographical concentration

Coefficients of geographical concen-
tration, which measure the concentra-
tion of expenditures among the 44
countries, are shown in table 5 for all
industries combined and for each of the
13 industries. In addition, average
coefficients and a trend equation are
shown. For each industry, the rank by
average concentration coefficient is also
given; the largest is given a rank of 1.

Of the 13 industries, paper, and min-
ing and smelting had the highest
average geographical concentration. In
both industries, production tends to be
located only in areas where required
natural resources are present in appro-
priate forms and sufficient quantities.
Canadian affiliates accounted for a
large share of spending in each industry.

The least concentrated industry was
petroleum. In part, this was because
the industry is defined on a vertically
integrated basis—including all stages
of production and distribution—and
the various stages are located in different
geographical areas. If exploration and
extraction, for example, were separated
from refining and distribution, spending
in each would be more concentrated
than in the industry as a whole.

SURVEY OF CURRENT BUSINESS

Geographical concentration of total
capital expenditures declined moder-
ately from 1966-76.° A decline in
Canada’s share—which, despite the
decline, remained the largest in each
year—together with a rise in the shares
of some countries and areas initially
having small shares—particularly Brazil
and “other” Middle East—partly ac-
count for the decline (table 3).

Trends toward increasing concentra-
tion were evident in primary and fabri-
cated metals, chemicals, and “other
industries.” Primary and fabricated
metals showed the largest rise, partly
as a result of an increase in the share
of United Kingdom affiliates; this
increase more than offset a decrease
in the share of Canadian affiliates, which
initially had the largest share. Concen-
tration in mining and smelting in-
creased abruptly in 1971, mainly due
to the expropriation of affiliates in
Chile, which accounted for over 10
percent of spending during 1966-76.

Trends toward decreasing concentra-~
tion occurred in electrical machinery,
transportation equipment, and ‘“other
manufacturing.” Decreases in the large
shares of Canadian affiliates helped

5. This trend did not show a high degree of statistical signifi-
cance. Concentration was also measured based on spending
in 12 countries and areas. It declined with a higher degree of
significance. The 12 countires and areas are Canada; United
Kingdom; European Economic Community (6); “other
Europe”; Japan; Australia, New Zealand and South Africa;
Latin American Republics; “‘other Western Hemisphere”';
“other Africa’’; Middle East; “other Asia and Pacific’’; and
“international and unallocated.”
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explain the decreasing trend in each
industry group. In electrical machinery
and transportation equipment, the large
share of United Kingdom affiliates also
declined. In transportation equipment,
Spanish and Brazilian shares, which
initially were small, increased signifi-
cantly. A rise in Japan’s small share in
“other manufacturing’’ partly explained
the decrease in concentration in that
category.

Industrial concentration

Table 6 presents information on
industrial concentration in the same
format in which table 5 presents infor-
mation on geographical concentration.
Average concentration for all countries
combined was lower than for most
individual countries. Most developing
countries had higher average concentra-
tion than most developed countries;
concentration was particularly high in
developing countries in which expendi-
tures in petroleum were dominant.

Although average industrial concen-
tration tended to be greater in develop-
ing than in developed countries, three
developing countries—Argentina, Bra-
zll, and Mexico—ranked very low.
Their economies are large enough to
support a somewhat diversified indus-
trial mix, and their trade policies gener-
ally have encouraged substitution of
domestic production for imports. In
Mexico, where trade policies have
been less protectionist than in Argen-

Table 5.—~Coeflicients of Geographical Concentration of Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies,

1966~76, by Industry

Rank by Trend equation:* G=a+bT
Industry 1966 1967 1968 1969 1970 1971 1972 1973 1974 | 1976 | 1976 » [ Average?| average
1966-76 coeffi- -

cient 3 a b ts R?
Allindustries____________ ___ 33.8 30.5 28,8 28,7 28,6 28,9 28,7 29,4 29.1 . 6 29.8 29.5 (... 30,7 | —0.23 171 0,16
Mining and smelting__ 54.9 51.2 53.2 52.3 49.2 61.1 55.5 58. 4 52.7 53.5 60.9 54.8 2 52.2 51 1.46 .10
Petroleam 32.3 27.4 26.7 26.7 26.6 26.2 27.1 34.1 30.8 32.3 34.4 20.5 13 26.9 52 1.88 .20

Manufacturing:

Food products..__..._..__.________ 31.4 29.0 32.1 30.5 30.4 30.6 30.4 31.7 28.9 27.8 31.2 30.4 12 3.0 —-.12 .94 .00
Paper;md allied produets..._ .. __. 70.3 54.9 43.1 50.9 59.3 62.5 66.7 63.8 57.3 51.1 56.6 57.9 1 58.2 —-.07 .09 .00
Chemicals and allied products._._.| 30.6 28.1 27.4 29.9 28.7 31.1 33.1 33.7 35.1 32.9 36.0 31.5 11 27.8 74 4.93 .70
Rubber produets.__.._.__.__.____. 37.0 37.1 37.3 33.5 31.6 30.3 33.6 35.4 43.7 38.0 37.3 35.9 7 34.5 27 W77 .00
Primary and fabricated metals__._. 38.9 33.4 36.3 36.3 41.3 43.9 48.7 48.7 43.9 38.8 45.6 41. 4 3 36.4 1.00 2.53 .35
Machinery, except electrical 37.1 36.5 36.4 35.5 35.8 35.6 36.2 38.3 35.1 36.3 36.5 36.3 6 36.4 | —.02 .18 .00
Electrical machinery._.___.__. 35.8 35.9 35.4 33.1 32.9 30.6 30.4 30.1 30.1 30.3 30.4 32.3 10 35.6 | —.67 6.65 .81
Transportation equipment._ 42.9 42.8 40.8 41.7 41.6 39.6 38.2 36.9 38.0 35.2 33.1 39.2 4 43.7 | ~—.92 9.15 .89
Other manufacturing.__.__..______ 34.3 37.3 36.0 32.1 33.1 34.8 31.7 31.6 32.1 32.3 31.5 33.3 8 35.5 —.44 3.23 .49
Trade. ... .. ... _____.__.___.___. 3L.3 35.6 34.3 32.1 33.0 31.2 36.3 33.3 31.4 28.4 30.5 32.5 9 34.1 -.33 1.58 .13
Other industries.____..._____.__.____ 37.0 34.4 34.0 34.5 33.5 35.3 36.1 36.1 38.2 39.3 43.4 36.5 5 33.3 64 3.19 .48

» Projected.

1. The concentration coefficients were calculated using a disaggregation of spending into

the 44 countries in table 2. The coe flicients are defined in the technical note.
2. These are unweighted averages of concentration coefficients for the 11 years.

one.

3. The industry having the highest average concentration coefficient was given a rank of

4. The parameters of this equation were estimated using ordinary least squares. The time

variable (T) has a value of zero in 1966, one in 1967, and so on. Thus, the constant term (a)
can be interpreted as the value of the coefficient estimated for 1966. The b-coefficient is the
estimated yearly change inthe coefficient. For agiven b-coefficient to be sigmﬁcantly different
from zero at the 10 percent, 5 percent or 1 percent level requires respectively, a t-statistic
(t) of 1.83, 2.26, or 3.25.
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Table 6.—Coefficients of Industrial Concentration of Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies
1966-76, by Area or Country !

Average: | Rank by} Trend equation: ¢ C=a4bT
Area or country 1966 1967 1968 1969 1970 1971 1972 1973 1974 | 19752 | 1976 1966~ average
1976 2 coeffi- .
cient 3 a b ty R:?
All countries_________._ ... ... 36.5 38.7 40.3 38,9 36,6 38,2 38.2 39.0 39.5 42.5 4L7 39,1 ... 37.3 0,37 2,61 0,37
Developed countries:
Canada._ ... ... ... 36.0 35.8 37.0 35.4 35.5 39,1 35,7 35.1 34,2 38.0 37.7 36.3 42 35.9 .08 .54 .00
Europe:
United Kingdom .. _.._......... 37.6 40.1 42.4 37.2 36.0 38.2 39.7 41.4 39.6 51.0 50.8 41.3 34 36.1 1.03 2,70 39
Europezzn Economic Commun-
ity (6)
Belgium and Luxembourg..__. 41.3 42.8 41.9 34.7 35.9 39.0 35.8 37.5 38.8 42.2 45.8 39.6 38 38.9 .15 .43 [
France. ... . ......... | 39.3 39.8 39.5 40.7 40.2 37.8 43.5 40.8 40.9 37.2 39.9 40.0 36 40.0 .00 .02 00
Germany. . | 42.8 40.9 35.9 36.2 38.5 36.3 35.8 37.6 38.6 38.8 37.8 3.1 40 39.3| —.23 L11 02
Ttaly....._... | 436 38.4 39.8 37.6 39. 4 40.1 39.5 40.8 42.8 43.2 43.8 40.8 35 39.2 .32 170 16
Netherlands. . _..._.... 1 50.6 52.1 49.9 49.3 4.3 42.3 37.7 33.3 33.3 34.3 34.6 41.9 33 52.9 | —2.18 8.92 89
Other Europe:
Denmark_ ... 60.0 67.0 711 55.0 50.0 54.3 50.0 47.8 48.3 52.5 52.8 55.3 21 63.4 | —1.61 2.91 .43
Ireland ... ._._.. | 431 61.9 70.8 44.8 52.3 54.4 44.2 46.4 53.9 46.2 57.4 52.3 22 544 | —.43 .50 .00
Norway _.......... 43.9 59.8 57.7 50.8 52.3 64.1 72.1 71.8 75.6 81.8 87.9 65.3 11 46.0 . 85 7.32 .84
Spain_____._... ... - 37.2 39.5 48.8 36.8 37.1 40,2 38.3 36.9 37.3 43.9 43.5 40.0 37 39.3 15 .37 00
Sweden._.__....... 45.1 47.6 49.2 46.0 4.1 42.8 47.7 47.7 46. 4 41.3 45.5 45.8 28 46.9 | —.22 1.00 00
Switzerland_..__.__ | 46.1 53.2 52.7 49,4 53.4 50.7 57.2 61.7 60.0 60.9 64.6 55.4 20 47.6 1.58 6.13 79
ther . s 42.4 42.9 42.1 43.9 43.7 4.7 47.1 47.0 46.9 48.4 49.7 45.3 29 41.6 .75 10.5 92
Japan.. .. ... ... 519 55.4 54,5 52.5 50,6 54.6 49.4 46,9 48.0 43.3 48.3 46,1 27 55,0 | —.89 3,90 .59
Australia, New Zealand,and South
Africa:
Australia ..._____ 33.6 39.8 43.3 44.3 45.9 56.3 47.4 45.3 41.8 41.1 38.2 43.8 31 43.7 .02 .04 .00
New Zealand 41.3 38.7 42.3 41.6 41.0 37.4 40.6 42.4 45.5 49,2 46.2 42.4 32 38.9 .70 2.81 .41
South Africa._....... 35.9 .2 37.8 38.7 36.1 32.4 35.0 35.9 34.6 36.1 37.4 35.9 43 36.2{ —.05 28 .00
Developing countries:
Latin America:
Latin American Republies:
Argentina 38.8 40.1 38.9 38.1 39.9 37.3 35.8 38.0 39.0 41.3 36.0 38.5 39 3.1 —.12 .78 .00
Brazil.... ---| 310 36.0 38.7 38.9 35.3 36.4 36.9 38.1 36.5 34.9 41. 4 36.7 41 34.9 37 1,57 .13
Chile.___ - 67.6 75.2 72.2 70.1 71.9 43.0 48.8 43.1 42.9 67.0 40.1 58.4 18 73.6 | —3.05 2,94 .43
Colombia.. -1 60.5 64.8 69.9 62.8 5L.9 49.8 46.1 38.6 40.5 36.5 35.9 50.7 24 67.9 | —3.44 7.63 .85
Mexico ... -.-f 3.6 33.0 34.6 33.8 33.8 32.5 34.1 32.6 3.8 31.4 32.0 33.5 44 34.7| —.24 2,29 .30
Panama . -l 749 65. 2 68. 2 63.1 65.2 60. 1 59.5 69.5 4.5 51.0 48,7 63.6 13 7L0 | —1.47 2.11 .26
Peru._..__.. - 5L7 46.5 45.4 61.0 68.2 58.1 61.1 64. 9 67.8 66.1 61.1 59.3 16 50.5 1.76 3.12 .47
Venezuela._.__.. -] 60.9 62.7 72.8 68.7 68.2 72.4 61.0 52.9 69.8 35.0 37.6 60. 2 15 72.7 | ~2.50 2.42 .33
Other Central America . .| 48.3 61.8 57.7 52.4 52.6 45.6 47.1 46.1 46.1 45,7 46.1 50.0 25 55.8 | —1.17 2.94 .43
Other and unallocated.....____ 50.5 55.2 56.3 50.3 65.1 79. 4 66.3 52.7 54.4 50.7 45.5 56.9 19 58.9 | —.39 .40 .00
Other Western Hemisphere:
Bahamas._ ... ______._... 82.4 80.7 83.8 82.2 81.1 83.4 69.6 69.5 n7 69.2 75.8 77.2 8 84.1 | —1.38 3.40 51
Bermuda. ... 93.2 81.4 88.4 94.4 96.1 98.7 99.0 66.7 78.0 50.0 55.9 82.0 51 100.0 | —3.60 2.81 41
Jamaica. .. .__._. 61.6 60. 4 59.0 67.3 79.7 68.1 51.7 50.8 49.8 48.8 49.6 58.8 17 67.7 | ~1.77 2,20 28
Other and unallocate 63. 2 60. 6 68.4 68, 4 72.7 86.0 85.1 80.2 74.6 74.0 72.0 73.2 10 66.3 1.38 2,05 24
Other Africa:
Liberia ... ... ... 68.0 57.8 57.5 57.2 73.7 58.6 57.6 63.7 75.5 64.0 53.7 62.5 14 62.3 .04 .05
Libya. . .. 99. 6 99.7 99. 9 99.9 99.9 99.5 99.7 99.3 99.7 97.6 97.7 99.3 1 100. 2 —.18 3.03 45
Nigeria. . ... 87.1 91.0 87.6 90.0 87.3 95.3 94.1 95.0 93.1 89.1 83.7 90.3 2 89.9 08 .21 00
Other and unallocated . _._._.__ 65.2 74.2 91.2 87.6 82.2 69.7 72.7 83.1 84.0 79.6 78.5 78.9 7 76.7 44 .56
Middle East:
Tran . ... 88.4 68.8 74.0 69.7 69.2 85. 4 88.7 85.3 88.5 89.5 84.6 81.1 6 73.9 1.44 1.96 .22
Other and unallocated __.______ 87.8 94.0 92.2 90.1 88.2 76.7 87.4 91.6 89.6 91.8 91.2 89.1 3 89.0 .02 .05 .00
Other Asia and Pacific:
50.7 55.7 54.2 45.1 39.9 40.0 4.8 50.5 45.8 48.6 47.3 26 49.1 —.36 LTt .00
99. 4 85.6 76.4 77.4 713 70.4 81.6 84.5 91. 4 89.8 84.3 4 87.9 —.72 .73 .00
73.0 91. 4 68.7 67.0 55. 4 60. 4 43.8 42.1 54.1 51.2 63.8 12 86.4 | —4.53 5.056 71
45.8 43.9 46.8 48.2 53.2 46.0 45.8 42,6 46.6 38.6 45.3 30 46.1| —.15 .40 .
49.3 47.6 53.2 57.6 50.3 47.2 4.0 56.6 49.3 56.3 52.0 23 51.0 .20 .40 .00
7.9 71.0 71.6 71,6 73.2 73.4 82,2 80.3 73.5 72.0 74.1 9 71.9 .43 127 .06
» Projected. time variable (T) has a value of zero in 1966, one in 1967, and so on. Thus, the constant term
1. The concentration coefficients were calculated using a disaggregation of spending into (a) can be interpreted as the value of the concentration coefficient estimated for 1966. The
the 13 industries in table 2. The coefficients are defined in the technical note. b-coefficient is the estimated yearly change in the coefficient. For a given b-coefficient to be
2. These are unweighted averages of concentration coefficients for the 11 years. significantly different from zero at the 10 percent, 5 percent, or 1 percent level requires, re-
3. The country having the highest average concentration coefficient is given a rank of 1. spectively, a t-statistic (tp) of 1.83, 2.26, or 3.25.

4. The parameters of this equation have been estimated using ordinary least squares. The
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tina and Brazil, the existence of a free-
trade zone and proximity to the United
States also may have contributed to the
diversification of affiliates’ expendi-
tures. Among developed countries,
Norway ranked particularly high in
average concentration as a result of
increased exploration and development
expenditures by petroleum affiliates in
the North Sea area in recent years.

Industrial concentration of total ex-
penditures rose moderately. Rising
trends for the United Kingdom and for
Norway resulted from recent increases
in expenditures by petroleum affiliates
in the North Sea area. A downtrend
for Chile mainly reflected the abrupt
shift in industrial concentration in
1971—the result of the previously
mentioned expropriation of mining and
smelting affiliates. The sharp drop for
Venezuela in 1975 was associated with
that country’s nationalization of the
petroleum industry.

Technical Note

Computation of concentration co-
efficients ¢

The following notation is adopted
to define the concentration coefficients:

X =capital expenditures in country 4
and industry J

X,ZZ X“‘
7
X.j=; Xij
X:-'Z ; X”:Zi) Xi.Z; X.j

6. The Hirschman concentration coefficient, sometimes
referred to as the “Gini-Hirschman” coefficient, was intro-
duced by Albert O. Hirschman, See his National Power
and the Structure of Foreign Trade (Berkeley: University
of California Press, 1945). It has been used primarily to
describe and analyze the strueture of international trade;
it has also been used to measure business concentration.
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For all industries combined, the
coeflicient of geographical concentra-
tion (&), which measures concentra-
tion of total expenditures among
countries, is defined as:

G=(100) [; (X,~./X)“’]”2

For a given industry j, the coefficient
of geographical concentration (@,),
which measures the concentration of
expenditures among countries, is de-
fined as:

G;=(100) [le (Xy/X -;)Z]"z

For all areas combined, the co-
efficient of industrial concentration
(0), which measures concentration of

total expenditures among industries, is
defined as:

C=(100) [; (X.j/X)Z:r/2

For a given country i, the coefficient
of industrial concentration (C,), which
measures the concentration of ex-
penditures among industries, is defined
as:

C;=(100) [; (X“./Xi‘)ZJI ”

Properties concentration co-

efficients

of

For a given number of countries or
industries, a coefficent will be lower
the more evenly expenditures are dis-
tributed among them. For example, a
coefficient declines if expenditures in
countries or industries with small shares
increase faster than expenditures in
countries or industries having larger
shares. Also, a coeflicient generally
declines if expenditures are reduced
or eliminated in an industry or country
in which they had been heavily
concentrated.
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The minimum value of a coefficient
is inversely related to the number of
countries or industries (N) in which
expenditures occur. Its minimum (100/
+N) is registered when the distribution
of expenditures among N countries or
industries is equal. The maximum value
is 100, and is registered when all ex-
penditures are in a single country or
industry.

The value of a coefficient also depends
on the level of aggregation of countries
or industries—the higher the level, the
higher the coefficient. Changes in a co-
efficient also can be sensitive to aggre-
gation. For example, spending can
become more concentrated among areas
at the same time that it becomes more
evenly distributed among individual
countries; this result might follow from
an increase in dispersion of spending
among the countries within each area.
Coefficients are comparable only when
based upon comparable levels of
aggregation.

Trends in concentration

To examine trends in concentration,
the parameters of a regression equation
of the form C=a+bT, where O indi-
cates concentration coefficients and T
is a linear time variable, were estimated
using ordinary least squares. This tech-
nique was selected because it provides
measures both of the estimated annual
change in the coefficients (the estimated
b-coefficients) and of the statistical
significance of that estimated change
(the associated t-statistics). The regres-
sion results were used as a guide in
organizing the discussion of trends in
concentration. The regression technique
was utilized as a descriptive device and
was not intended to serve as a basis for
projections beyond the sample period.
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U>. Balance of Payments Developments
Fourth Quarter and Year 1975

The Fourth Quarter
R CHART 11
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bond issues here, with Canada and the
World Bank accounting for more than
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three-fourths of the total. Mainly as
a result of these new issues, net U.S.
purchases of foreign securities more
than doubled in the fourth quarter, to
$2.4 billion. Partly offsetting was a
$0.5 billion increase, to $1.5 billion, in
net foreign purchases of U.S. securities,
mostly because of a shift from large
net sales to small net purchases of U.5.
bonds by the World Bank. Foreign
purchases of corporate stocks remained
high as the U.S. stock market con-
tinued to advance. Members of the
Organization of Petroleum Exporting
Countries (OPEC) were particularly
heavy purchasers of U.S. stocks, ac-
counting for about two-fifths of the
$1.3 billion total.

Transactions with foreign official
agencies resulted in a net increase in
U.S. liabilities of $2.4 billion, a sharp
reversal of the $4.7 billion decline in
the third quarter. This development
reflected the shift, mainly by several
industrial countries, from large net
intervention sales of dollars in exchange
markets to net dollar purchases. In-
flows of funds from official agencies of
OPEC members dropped to $1.2 billion
from $1.8 billion in the third quarter.

Net U.S. outflows for direct invest-
ment abroad rose $1.1 billion to $1.8
billion. Foreign direct investment in
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the United States shifted from a $0.1
billion net outflow in the third quar-
ter—which, in large part, resulted from
unusually large prepayments to parent
companies abroad for imports—to
a net inflow of $1.0 billion in the
fourth.

The surplus on current-account trans-
actions declined $0.4 billion to $3.0
billion; the drop was due to lower net
receipts on services, rather than a
decline in the merchandise trade balance
as in the third quarter. At $2.2 billion,
the trade surplus showed little change,
as both exports and imports increased
by about $1.1 billion. Most of the
advance represented higher volumes, as
prices (measured by the Census
Bureau’s unit value index) remained
practically stable.

The U.S. dollar was rather steady in
exchange markets. At the end of
December, its value in terms of the
trade-weighted average of major cur-
rencies was virtually the same as in
early October. There was a dip in the
dollar rate between mid-October and
early November, probably related to the
rapid decline in U.S. short-term interest,
rates during that period and some
international concern about New York
City’s financial difficulties.

31
The Year 1975

An overview

In 1975, the focus of U.S. internation-
al accounts shifted somewhat away from
petroleum-related transactions, which
had exerted a dominating influence on
the flow of goods, services, and financial
assets in the preceding year, to the
effects of economic forces.

The deepest and most prolonged
worldwide post-World War II recession
had a particularly strong impact on
the U.S. merchandise trade account.
Not only did the economic slowdown in
the United States begin somewhat
earlier than abroad but it had led by
the first half of 1975, to an unusually
high rate of inventory liquidation,
severely depressing U.S. import
demand. Although most major foreign
economies were also in the downswing
phase of the business cycle during much
of last year, U.S. exports remained
relatively strong, reflecting in part the
effects of dollar depreciation since 1971.
In addition, there was a large increase
in shipments to OPEC members. As a
result of these developments, the mer-
chandise trade balance showed an
enormous swing to a near-record
surplus. This was the major factor in
shifting the U.S. current account
balance to a surplus of nearly $12
billion, despite a large decline in net
investment income.

Table A.—Selected Petroleum-Related Transactions

[Billions of dollars]

1974 ‘ 1975 Change
1974 1975 » |Change: | 1975
1974-75 HI-Iv
1 11 1t v Ir In- 1urr IV
Merchandise trade in petroleum and products:
u.s. EXPOTES. il 0.8 0.9 0, 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 . ..___.
U8 imports. . e —26.1 | ~26.5 -5| -50| ~6.8| -7.3| —-7.0| —-7.0| ~5.8! —6.9| —~6.9 |...._.__..
Merchandise trade with OPEC:!
U.8. exports, total.._.... g 6.2 10.0 3.8 1.1 1.4 1.6 2.1 2.2 2.6 2.5 2.6 .1
U.S.imports, total. ... —17.2 | —-18.8 —1.6 —2.8 ~4.4 -5.1 —4.8 —4.8 —4.2 —4.8 —4.9 —.1
Direct investment income:
Receipts from U.8. direct investment in foreign petroieum affiliates___________ 1.7 3.6 ~8.1 3.1 3.0 3.1 2.6 .9 .7 .9 1.1 2
Payments for foreign direct investment in U.S. petroleum corporations.._._._. —4.9{( -1L2 3.7 51 ~1.8} —L8 -9 -3 -.3 -.3 .4 -.1
Direct investment capital flows:
U.8. direct investment in foreign petroleum affiliates (net outflows —)_.____.__ -1.2 —2.8 ~1.6 7 —-.2 —-.1 -1.5 -.3 ~11 -.3 ~1.1 —~.8
Foreign direct investment in U.S. petroleum corporations (net inflows +)_._._ .6 1.0 .3 .6 1.6 -7 -9 1 .2 2 4 2
Increase (+) in U.8. liquid liabilities to OPEC (including all liabilities to OPEC
official agencies) 2. . e 11.1 45| —6.6 1.1 2.8 4.6 2.6 3 9 2.1 1.1 -1.0
Net purchase (4) of U.8. stocksby OPEC 2_______________ .. _____ ... .3 1.4 11 *) * .1 .2 .3 .3 .3 .5 .2

r Revised. » Preliminary.

1. Organization of Petroleum Exporting Countries including Algeria, Ecuador, Gabon,
Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, United Arab Emirates,

and Venezuela.

*Less than $50 million (£).

2. Partly estimated. Based on data for Indonesia, Venezuela, and Middle East and African

oil-exporting countries.

NoTE.—Details may not add to totals because of rounding.
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There was also a significant modera-
tion in capital flows through banks in
the United States. Banks reported a
sharp reduction in net inflows from
private foreigners, partly because of
weak domestic loan demand but also
because relative interest rate develop-
ments in the United States and abroad
stimulated an outward movement of
foreign commercial bank funds in the
first quarter and again in the fourth.
The decline in bank-reported outflows
for the year as a whole was mainly the
result of lessened foreign demand for
funds to finance petroleum-related
deficits.

Transactions in securities were high-
lighted by a record volume of new
foreign bond issues here that more than
offset a sharp pickup in net foreign
purchases of TU.S. corporate stocks,
particularly by OPEC members. Se-
curities transactions resulted in a net
outflow of $2.4 billion, up from $1.3
billion in 1974. Direct investment flows
continued to be affected by special
petroleum-related  transactions, al-
though to a lesser degree than in 1974;
apart from petroleum, both U.S. invest-
ment abroad and foreign investment
in this country declined.

Liabilities to official agencies of in-
dustrial countries showed large quar-
terly changes, associated in part with
exchange market intervention. For the
year as a whole, there was a $1.3 billion
net decline in these liabilities. Follow-
ing an increase of $10.5 billion in 1974,
liabilities to official agencies of OPEC
members rose $4.2 billion. In part, the
curtailed inflow reflected an estimated
30 percent reduction in overall OPEC
investable surpluses from the estimated
$60 billion in 1974.

The U.S. dollar in exchange markets

From the end of December 1974 to
yearend 1975, the U.S. dollar appreci-
ated 6 percent against the trade-
weighted average of OECD currencies
(chart 11). Underlying this develop-
ment were the dramatic turnaround
in the U.S. current account, increasing
evidence after midyear that the U.S.
economic recovery had begun well be-
fore the upturn in major foreign econ-
omies started, and the significant easing
of inflationary pressures here. Although
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the largest shifts in the dollar exchange
rate were against the British pound and
the German mark, there were signif-
icant changes vis-a-vis other curren-
cies as well. (A more complete assess-
ment of exchange market pressures
would have to take into account the
timing and magnitude of official inter-
vention.)

The year 1975 began with a continua-
tion of the dollar decline that had been
underway since September 1974, re-
flecting not only mounting concern that
the United States was slipping into a
deep recession but also the effects of
large outflows of interest-sensitive short-
term funds. By the end of February,
the dollar had dropped 3 percent on a
weighted average basis compared with
early January. In the next 3 months,
despite occasional mild fluctuations, the
dollar was in a moderate uptrend on the
strength of an improving U.S. trade
performance and the easing of infla-
tionary pressures. The surge in U.S.
interest rates relative to foreign rates,
beginning at about midyear and con-
tinuing through most of the third
quarter, boosted the dollar significantly;
by the end of September, the weighted
foreign currency price of the dollar
had risen 10 percent, compared with
the end of February. In the final 3
months, there was little net change from
the September peak.

The following sections include de-
tailed discussions of U.S. international
transactions during the year and a
review of balance of payments measures.

Merchandise trade

The merchandise trade balance
shifted to a $9.0 billion surplus in 1975
from a deficit of $5.3 billion in the
preceding year.! A major factor in this
turnaround was the fall in U.S. import
demand, largely the consequence of
the unprecedented rate of inventory
liquidation in the first half of the year.
It also appears that the cumulative
impact since 1971 of the depreciation
of the dollar in terms of major foreign
currencies contributed to the improved
competitiveness of U.S. products. Final-

1. These data are on a balance of payments basis, which
excludes the military trade of U.S. defense agencies and
reflects adjustments to the Bureau of Census trade figures
for timing, coverage, and valuation.
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ly, the faster rise in export prices
than in prices of imports boosted the
current dollar trade balance; in con-
stant dollars, the shift was much more
moderate. The rate of price increase
decelerated significantly for both ex-
ports and imports last year, as infla-
tionary pressures eased here and abroad.

Exports rose 9 percent in value
to $107.2 billion, but volume fell
3 percent compared with 1974, as
higher prices more than accounted
for the increase (chart 12). The volume
decline occurred in the first half;
exports expanded in both the third
and fourth quarters. The drop was
moderated by deliveries of long lead-
time capital equipment and a sizable
expansion in shipments of automotive
products to Canada. The volume of
agricultural exports climbed slightly,
on the strength of large shipments
to Asia and the Near East early in
the year and heavy sales to the U.S.S.R.
in the second half. On the other hand,
exports of cyclically sensitive industrial

IR  CHART 12
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materials and consumer goods dropped
sharply in 1975.

The value of U.S. imports declined
5 percent to $98.1 billion; the volume

drop was steeper, 12 percent, as prices
increased by an estimated 8 percent.
Similar to the export pattern, the
volume of imports fell in the first half,
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but began to rise after midyear with
the strengthening in U.S. economic
activity. Much of the 1975 decline in
volume was in nonpetroleum industrial

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

[Millions of dollars]
Seasonally adjusted
Change: Change
Line (Numbers in parentheses ( ) refer to line numbers in table 4) 1974 | 19757 | 1974-75 1974 1975 1 II?ZIsV
I 1I I v Ir 1Ir Irr Ve
EXPORTS
1 | Total, adjusted to balance of payments basis, excluding “military” (8).._.] 98,309 {107,184 8,875 | 22,464 | 24,218 | 25,034 | 26,593 | 27,056 | 25,843 | 26,596 | 27,689 1,093
2 Agricultural goods (18a) ... 22,413 | 22,282 —131 | 5802| 5753 | 5255 5603 | 6,070 | 4,893 | 5566 | 5753 187
3 Nonagricultural goods (18¢) ... ... 75,896 | 84,902 9,006 | 16,662 | 18,465 | 19,779 | 20,990 | 20,986 | 20,950 ; 21,030 | 21,936 906
4 | Foods, feeds, and beverages (19). _ ... 18,608 | 19,239 631 | 4,759 | 4,644 | 4,339 | 4,866 | 5,288 | 4,112 | 4,842 | 4,997 155
5 Foods, feeds, and beverages—agricultural ... . ... ... _______.__. 18,330 | 18, 909 579 | 4,672} 4,561 | 4,285 | 4,812 | 5,200 | 4,026 | 4,770 | 4,904 134
6 | Industrial supplies and materials (28)..._ .. .. 30,623 | 30,776 153 | 6,788 | 7,696 | 8,012 | 8,127 | 8,081 | 7,578 | 7,475 | 7,642 167
7 Agricultural il 3,819 | 3,163 —656 951 | 1,080 930 858 805 7 813 774 -39
8 Nonagricultural . ... . eaeicaae 26,804 | 27,613 809 | 5,858 | 6,664 | 7,007 | 7,275 | 7,308 6,791 6,631 | 6,883 252
9 Petroleum and products (partof 24)_____.____.___ .. ... 768 899 131 166 191 198 213 223 226 216 234 18
10 | Capital goods, except automotive (34) . ... ... ... 30,406 | 35,857 5,451 | 6,664 | 7,299 | 7,712 | 8,731 | 8,582 | 8,860 | 9,000 9,415 415
1 Machinery, except consumer-type (35)- . ... .....ooeo_. 24,231 | 29,193 4,962 | 5,297 | 5,799 | 6,369 | 6,766 | 6,984 | 7,274 | 7,258 | 7,677 419
12 Civilian aircraft, complete—all types (44a). St 3,395 | 3,225 —i70 683 811 776 | 1,125 77 767 904 783 —121
13 | Automotive vehicles, parts, and engines (46).._...._..._..._..__..._..._. 8,625 | 10,599 1,974 | 1,901 | 1,998 | 2,239 | 2,487 | 2,246 | 2,681 | 2,804 | 2,868 64
14 To Canada (47)% ... 6,205 | 7,056 8511 1,400 { 1,413 { 1,500 | 1,802 | 1,501 | 1,788 | 1,805 | 1,962 157
15 To all other areas (48) 2,420 | 3,543 1,123 506 595 648 671 738 903 970 932 -~38
16 | Consumer goods (nonfood), except automotive (52) -« ..._._._...._..... 6,382 | 6,563 181 | 1,525 | 1,682 1,608 | 1,617 [ 1,570 | 1,527 | 1,651 | 1,815 164
17 | All other, including balance of payments adjustments, not included above_| 3,665 | 4,150 485 847 941 820 { 1,057 [ 1,161 999 879 | 1,111 232
18 | Seasonal adjustment discrePancy ... oo e L —-20 8 304 | —292 125 83 —59 | —163 ~104
IMPORTS
19 | Total, adjusted to balance of payments basis, excluding “military’” (16).__1103, 586 | 98,139 —5,447 | 22,587 | 25,677 | 27,349 | 27,973 | 25,561 | 22,569 | 24,485 | 25,524 1,039
20 Agricultural 800ds_. .. 10,395 | 9,523 —872 | 2,622 2,600 | 2,508 | 2,566 | 2,306 | 2,282 | 2,491 [ 2,444 —47
21 Nonagricultural goods_ ... 03,191 | 88,616 | —4,575 | 19,965 | 23,068 | 24,751 | 25,407 | 23,255 | 20,287 | 21,994 | 23,080 1,086
22 | Foods, feeds, and beverages (62) . . e 10,585 | 9,683 —902 | 2,771 | 2,655 | 2,578 | 2,581 | 2,306 | 2,318 | 2,585 | 2,474 -1
23 | Industrial supplies and materials (67)._..___.__.._.._...__.__________.__ 54,587 | 51,216 | —3,371 | 10,288 | 13,855 | 15,008 | 15,436 | 13,741 | 12,181 | 12,600 | 12,604 —86
24 Petroleum and products (68a) - ... 26,121 | 26,522 401 | 4,480 | 7,265 | 7,427 | 6,940 6,444 | 6,218 | 7,030 | 6,821 —~218
25 | Capital goods, except automotive (81) . __..._._.__..._._.___._______.____ 9,544 | 9,608 149 | 2,086 | 2,288 | 2,582 | 2,588 | 2,444 | 2,346 | 2,370 | 2,533 163
26 Machinery, except consumer-type (82)_ ... .. _______._._._..__..... 8,908 | 9,146 238 | 1,935 | 2,113 | 2,397 | 2,463 | 2,200 | 2,195 | 2,265 ; 2,397 142
27 Civilian aircraft, engines, parts (90)-_......._...__._........___..... 636 ~89 151 181 176 128 144 165 109 129 20
28 | Automotive vehicles, parts, and engines (91) ... . ooo..._... 12,079 | 11,871 —208 | 2,804 | 3,060 | 3,280 | 2,926 | 2,504 | 2,684 | 3,234 3,359 125
B e FIRE AN IR AR IR AR I
31 | Consumer goods (nonfood), except automotive (97)._.....__._____...___. 14,786 | 13,739 | —1,047 | 3,204 | 3,711 | 3,016 | 3,865 | 3,409 | 3,204 | 3,386 | 3,740 354
32 | All other, including balance of payments adjustments not included above.| 2,005 -68 691 593 184 537 421 429 527 560 33
33 | Seasonal adjustment discrepancy. ... oo e 658 | —485 | —208 40 646 | —593 | ~307 264 561
BALANCE (EXPORT SURPLUS+)
& B‘el;:;flfli‘:\l; :P;:lclltn:;q'ls(e"t)ra_de, a{djustedto Ifalnnceof‘paym -ents baSls, 15,217 | 9,045 14,322 | —~123 [—1,459 {—~2,315 {—1,380 | 1,495 | 3,274 2,111 2,165 54

* Revised. » Preliminary.

1. Balance of payments adjustments—for timing, coverage, and valuation—to the Census
trade figures have been distributed by commodity categories to the extent that appropriate
commodity information was available. Adjustments for which commodity data were not
available are reflected in the “all other’’ category, line 17 (exports) and line 32 (imports). This
table reflects the adjustments resulting from the United States-Canada reconciliation project
conducted by the intergovernmental United States-Canada Trade Statistics Committee
(see Technical notes in June 1975 SURVEY, p. 25.)

2. 'The statistical identification of automotive products exports to Canada (line 14) is not as
complete and comprehensive as the identification of automotive products imports from
Canada, which are more definitively classified for duty-free status under the United States-

Canada Automotive Products Trade Act. The less comprehensive identification in U.S.
trade statistics of automotive parts exports resuits in some understatement of automotive
exports to Canada (line 14, this table; line 47, table 4). However, the undercounting of automo-
tive shipments to Canada due to unreported exports which amounts to about $930 million in
1975 in line 47, table 4, has largely been corrected in this table.

NoOTE.—Quarterly figures for all items are adjusted to correct for discrepancy between sum
of four qua?ters, segsor%ally adjusted, and the unadjusted annual totals. Lines 18 and 33 show
the difference between total exports and imports (lines 1 and 19, respectively) and the sum of
major end-use categories independently adjusted (lines 4, 6, 10, 13, 16, and 17 for exports, and
lines 22, 23, 25, 28, 31 and 32 for imports).
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materials (particularly steel, other
metals, and textiles) under the com-
bined impact of depressed levels of
industrial demand and large-scale in-
ventory liquidation. Imports of crude
petroleum and products declined for
the year as a whole, although they rose
from an average of 5.8 million barrels
per day in the first half to 6.9 million
in the second. Average unit values for
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the second and third quarters but were
somewhat higher in the fourth, follow-
ing the OPEC price rise on October 1.
Relatively weak U.S. consumer demand
was reflected in declines of automobile
imports, from both Canada and over-
seas, and consumer goods.

The $14.3 billion shift in the U.S.
merchandise trade balance last year
was broadly based geographically.
About $5.1 billion was accounted for
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by trade with continental Western
Europe, as imports from that area fell
steeply while exports continued to
expand. Similar trade movements
boosted the U.S. export surplus with
the nonpetroleum developing countries,
accounting for $3.3 billion of the overall
shift. The deficit' with OPEC members
was reduced $2.2 billion, as imports
increased $1.6 billion and exports $3.8

crude petroleum drifted downward in

billion. Although the export increase

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

{Millions of dollars}
Seasonally adjusted
Change: Change
Line 1974 1975 » | 1974-75 1974 7 1975 1975
HI-1vV
1 11 It v Ir II- j01 04 IV
EXPORTS

1| Total,allcountries 2. ______ . ________ .. ... ... 98,309 (107,184 8,875 | 22,464 | 24,218 | 25,034 | 26,593 | 27,056 | 25,843 | 26,596 | 27,689 1,093

2 Western Burope. . iiiiiiiiiaiiaa 28,264 | 30,264 2,000 { 6,600 | 7,268 | 6,883 | 7,513 | 7,944 | 7,007 | 7,531 | 7,782 251
3 United Kingdom._ ____________ ... 4,798 | 4,807 1,110 { 1,218 1,166 | 1,304 1,386 | 1,157 1,194 | 1,070 -124
4 YO () B 16,508 | 17,862 1,354 | 3,842 | 4,311 4,015 | 4,340 | 4,634 | 4,029 | 4,349 | 4,850 501
5 Other Western Europe_...__.___....___._ 6,958 | 7,595 637 1,648 | 1,739 1,702 1,869 1,924 1,821 1,988 1,862 —126
6 Eastern Europe._____ 1,630 | 2,859 1,229 382 430 339 479 514 452 746 1,147 401
7 Canada?............ 21,848 | 23,635 1,787 | 4,933 | 5,188 [ 5,631 | 6,006 | 5,632 | 5,787 | 6,022 | 6,194 172
8 Latin American Republics and other Western Hemisphere . _ 15,823 | 17,006 1,273 { 3,478 | 3,081 | 4,018 | 4,346 | 4,420 | 4,265 | 4,126 | 4,285 159
9 LY o o 10,723 | 9,570 —1,1563 | 2,537 | 2,585 ; 2,708 | 2,893 | 2,461 2,376 | 2,405 | 2,328 -77
10 Australia, New Zealand, and South Africa.. ... ____ . . ... ... 3,758 A —249 808 957 969 | 1,024 857 884 834 934 100
1n Other countries in Asia and Africa.__. ... . ... .. .. ... 16,263 | 20,251 3,988 | 3,670 | 3,846 | 4,208 | 4,449 | 4,842 5112 | 5,154 | 5,143 —-11
12 Seasonal adjustment discrepancy. ... ... .. oo e 56 —-37 188 1 ~207 386 —40 | —222 | —124 98

IMPORTS
13 | Total,allcountries ?_ _________________ . . ... 103,586 | 98,139 | 5,447 | 22,587 | 25,677 | 27,349 | 27,973 | 25,561 | 22,569 | 24,485 | 25,524 1,039
14 Western Europe. . ... .. 24,267 | 20,771 —3,496 | 5,548 | 6,275 | 5,898 | 6,546 | 5,707 | 4,850 | 4,840 | 5,374 534
15 4,123 | 3,737 —386 933 | 1,045 1,072 1,078 1,076 876 882 903 21
16 14,398 | 12,151 —-2,247 ( 3,290 | 8,819 | 3,452 | 3,837 | 3,363 | 2,858 | 2,777 | 3,153 376
17 5,7 4,883 —863 | 1,325 1, 411 1,374 1, 636 1,268 1,116 1,181 1,318 137
18 Eastern Europe. ... ieae. 977 737 —240 281 254 198 244 205 153 173 206 33
19 Canada ? 22,398 | 21,877 —521 | 4,981 5515 | 5,932 ( 5,970 { 5,162 | 5,240 [ 5,660 | 5,815 155
20 Latin American Republics and other Western Hemisphere. .. _._.___ 18,658 | 16,177 | —2,481 | 4,171 | 4,780 | 4,654 | 5,044 | 3,970 | 4,110 | 4,352 | 3,745 —607
21 JAPAN - - e 12,414 | 11,257 ~1,157 2, 646 2,957 3, 299 3,512 3,245 2,641 2,604 2,767 163
22 Australia, New Zealand, and South Africa_ 2,018 | 2,243 225 534 464 447 573 573 573 564 533 -31
23 Other countries in Asia and Africa.______.________________.._____._.__ 22,854 | 25,077 2,223 | 3,774 | 6,000 | 6,827 | 6,253 | 5,944 | 5,590 | 6,458 | 7,085 627
24 Seasonal adjustment discrepancy.__ ... oo acmeee e el 662 | —677 94| —169 766 | —588 | —166 -1 166
BALANCE (EXPORT SURPLUS +)

25 | Total, allcountries 2. ____ . .. . ... ... -~5,277 | 9,045 14,322 —123 |—1,459 {—2,315 |—1,380 1,495 | 3,274 | 2,111 | 2,165 54
26 Western BUrope. ... ... .. e 3,907 | 9,493 5,496 | 1,052 993 985 967 | 2,237 | 2,157 | 2,601 | 2,408 —283
27 United Kingdom. 675 1,070 395 177 173 94 231 310 281 312 167 —145
28 EEC(®6)--._._____.. 1 210! 5711 3,601 552 492 563 503 | 1,271 | 1,171 | 1,572 | 1,697 125
29 Other Western Europe_ .. ... .. ... . ... 1,212 | 2,712 1,500 323 328 328 233 656 05 80 544 —263
30 Eastern BuroDe . - . . e 653 | 2,122 1, 469 101 176 141 235 309 209 573 941 368
31 Canada ? —550 | 1,758 2,308 —48 -327 —301 126 470 547 362 379 17
32 Latin American Republics and other Western Hemisphere__._..___.. —2,835 919 3,754 | —693 | —808 | —636| —698 450 155 | —226 540 766
33 Japan . 1—1,691 1—1,687 4 —-109 —372 —591 —619 —784 —265 —199 —-439 —240
34 Australia, New Zealand, and South Africa. -l 1,740 ¢ 1,266 —474 274 493 522 451 284 311 270 401 131
35 Other countries in Asia and Afriea. ... ... ... ... . ________... —6,591 {—4,826 1,765 | —104 |—2,154 {—2,529 |—1,804 {—1,102 | —478 |—1,304 |~1,942 ~-638
36 Seasonal adjustment diserepancy ... ... oo N —596 540 9% —38 | —369 548 —56 | —188 —67
r Revised. » Preliminary. NoOTE.—Quarterly figures for all items are adjusted to correct for discrepancy between

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

2. This table reflects the adjustments resulting from the United States-Canada trade recon-
ciliation project conducted by the United States-Canada Trade Statistics Committee (see

Technical notes in June 1975 SURVEY, p. 25).

sum of four quarters, seasonally adjusted, and the unadjusted annual totals. Lines 12,24
and 36 show the difference between total exports, imports, and balance (lines 1, 13, and 25,
respectively) and the sum of major areas independently adjusted (lines 3 through 11 for exports,
lines 15 through 23 for imports, and lines 27 through 35 for the balance.)
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was larger than in 1974, shipments to
OPEC members reached a plateau in
the second quarter and subsequently
leveled off, in part because of internal
transportation problems in some of the
importing countries. The trade balance
with Canada shifted $2.3 billion into
surplus, and the deficit with Japan
remained at the 1974 level, as both
exports and imports declined.

Investment income

Net investment income declined $4.1
billion to $6.0 billion last year, as the
fall in income receipts was more than
twice as large as the drop in payments
on foreign assets in the United States.
Nevertheless, 1975 net receipts were
the second highest on record. Most of
the $8.2 billion drop in receipts was
traceable to lower earnings of U.S.
petroleum companies on their direct
investments abroad, reflecting primarily
the sharp increase in tax and royalty
payments to producing countries and
the recession-induced worldwide drop
in petroleum demand, which neces-
sitated sharp production cutbacks.
Crude oil production dropped over 10
percent in OPEC as a group and even
more in those countries where U.S.
investment is concentrated. Manu-
facturing and other nonpetroleum cor-
porations also reported lower receipts
on direct investment, as business ac-
tivity was sluggish in most major
countries during much of 1975. On the
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cline in average interest rates last year,
receipts on banking and other private
assets remained at the high 1974 level
as banks again expanded their foreign
assets. Another factor that contributed
to the maintenance of income receipts
was the sharply increased volume of
foreign bond issues purchased by U.S.
residents.

The drop in earnings of U.S. affiliated
petroleum companies abroad and lower
interest rates also had an impaect on
income payments to foreigners, which
declined $4.1 billion. Since a Middle
East government holds a large equity
participation in a U.S. incorporated
company operating there, payments to
that government fell along with the
decline in earnings; this drop accounted
for practically all of the $3.6 billion
decline in payments to foreigners on
their direct investments in the United
States. Payments to foreigners on their
U.S. financial market holdings declined
$0.5 billion. The decline was mitigated
by substantial foreign official purchases
of long-term government securities,
which carried higher interest rates than
short-term money market instruments.

Other services

Transactions in other services shifted
from net payments of $1.0 billion in
1974 to net receipts of $1.4 billion last
year. More than half of this swing was
accounted for by changes in the military
account, as sales of military equipment
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mostly because of higher deliveries to
Iran and Saudi Arabia. Direct defense
expenditures abroad declined from their
1974 peak, mainly reflecting reduced
U.S. military activities in Southeast
Asia. There was also a reduction, to
$2.5 billion, in net U.S. payments for
travel, primarily as a result of increased
spending here by Mexican and Canadian
visitors, partly offset by higher U.S.
tourist expenditures abroad. The large
drop in the volume of U.S. imports in
1975 was reflected in a $0.4 billion
decline in payments for transportation
services; receipts for such services
remained at the preceding year’s level,
as export volume dropped only mod-
erately.

U.S. Government grants and capital

Net outflows arising from U.S.
Government grants and capital trans-
actions increased slightly to $4.5 billion.
Most of the decline in grants—involving
an extraordinary 1974 transaction with
India (see the June 1974 SURVEY)—
was offset by a matching reduction in
credit repayments. Other major changes
included a $1.1 billion increase in U.S.
Government liabilities, mainly repre-
senting foreign prepayments for mili-
tary purchases in the United States, and
a partly offsetting $0.9 billion increase
in loans and other long-term assets.

U.S. direct investment abroad

Despite increased outflows to petro-

other hand, despite a substantial de- and related services rose $1.0 billion, leum affiliates, net U.S. corporate
Table C.—Selected Transactions of Official Agencies and Changes in Exchange Rate of U.S. Dollar
[Millions of dollars (unless otherwise noted)]
1974 19757 | Change: 1974 1975 Change:
Line 1974-75 1975
III-IV
I I 11t v I IIr It IVe
1 | Change in U.8, liabilities to foreign official agencies (decrease —).._..... 9,831 | 3,070 | —6,761 |—1,197 | 4,408 | 2,687 | 3,933 | 2,519 | 1,444 (—2,722 | 1,829 4,551
2 Industrial countries! . ... ... .. ... | —983|-1,311 —328 |—2,572 | 1,486 [—1,371 | 1,524 | 2,094 | -—187 1—3,460 242 3,702
3 Members of OPEC 2___ | 10,486 | 4,225 | —6,261 | 1,003 | 2,472 | 4,348 | 2,663 291 914 | 1,770 [ 1,250 520
4 Other countries . - . . 328 156 —172 372 500 | —290 | —254 134 717 |—1,082 337 1,369
5 | Changes in U.8. official reserve assets (increase —)......ocooooooooe o —1,434 | —607 827 1 —210| —358 [—1,003 1371 —325 | -—20| —2342 89 431
Activity under U.8. official swap arrangements with foreign monetary
authorities:
6 U.8. drawings, or repayments (—), net 34 2 -32 57 7 —259 229 837 | —604 | —463 1232 695
7 Foreign drawings, or repayments (~), net.. I EUURIN R I NI N 180 ] —180 j... . .| caen... 180 | —180 ~360
8 | Index of trade-weighted average foreign currency price of U.S. dollar
(May 29,1970=1300) 4. __ el 84.0 89.1 6% 82.8 83.5 86.3 84.0 82.7 84.7 89.7 89.1 ~1%

» Preliminary.  r Revised.

1. EEC (9), other Western Europe, Canada, Japan, Australia, New Zealand, and South

frica.

2. Partly estimated. Based on data for Indonesia, Venezuela, and Middle East and African

oil-exporting countries.

the two U.S. dollar devaluations of 1971 and 1973 and the Belgian franc revaluation of 1971’

line 1.

This valuation adjustment is excluded from the balance of payments transactions shown in

4. Based on U.S. Department of Treasury calculations of trade-weighted average exchange

rate changes of OECD currencies vis-a-vis the U.S. dollar. Calculated as of end of perlod.

3. Includes $250 million, the amount by which the dollar countervalue of the Federal Re-

serve pre-August 1971 Belgian and Swiss franc commitments was increased to take account of

NoTE.—Data are not seasonally adjusted.



36

capital flows for direct investment
abroad declined $1.7 billion to $5.8
billion last year. Qutflows to manu-
facturing and other nonpetroleum
affiliates dropped $3.3 billion, with all
major geographic areas showing de-
clines. In part, this development was
associated with the economic slump in
most major industrial countries, which
tended to moderate affiliate expansion
plans and reduced the need for funds
from U.S. parents (the direct relation-
ship between capital spending by affili-
ates and investment outflows of U.S.
parent companies cannot be determined
precisely). Capital expenditures abroad
of U.S. affiliated firms in nonpetroleum
industries are estimated to have
dropped more than 2 percent in 1975,
following increases of 22 and 24 percent
in 1973 and 1974, respectively (see
“Capital Expenditures by Majority-
Owned Foreign Affiliates of U.S. Com-
panies,” p. 19). The largest decline in
U.S. direct investment abroad was in
countries of the European Community.

Partly offsetting the decline in out-
flows to manufacturing and other non-
petroleum affiliates was a $1.6 billion
rise in outflows to petroleum affiliates,
to $2.8 billion. A significant portion of

SURVEY OF CURRENT BUSINESS

the increase represented outflows to
the North Sea area for exploration and
development.

Foreign direct investment in the
United States

Net capital inflows for foreign direct
investment in the United States de-
clined $0.3 billion to $1.9 billion in
1975. The drop would have been larger
except for the buildup of debt to the
above-mentioned Middle East govern-
ment, associated with its equity partici-
pation in a U.S. incorporated petroleum
company. Apart from this special de-
velopment, inflows reported by the
petroleum industry declined, as did
inflows into U.S. manufacturing and
other industries. A principal factor in
the decline was economic sluggishness
in the United States and other industrial
countries. Inflows from Canada and the
United Kingdom were reduced sub-
stantially below 1974, when some major
takeovers occurred. There was also a
drop in direct investment inflows from
continental Western Europe. Partly
offsetting were increased inflows from
Japan to major trading affiliates in the
United States.

March 1976

Transactions in securities

Net U.S. purchases of foreign se-
curities more than tripled, to $6.3
billion, in 1975. The record $7.2 billion
in foreign bond issues in the United
States more than accounted for the
increase. This development reflected
an improvement in borrowing condi-
tions during much of the year, as the
decline in short-term interest rates
and easing of inflationary pressures
stimulated investor interest in long-
term securities. The volume of new
issues was particularly heavy in the
first and fourth quarters, when there
was pronounced ease in U.S. credit
markets. Canada doubled its volume
of new issues to $3.2 billion, in response
to increased capital requirements of
provincial and municipal borrowers,
which tapped the large U.S. capital
market for funds at interest rates
below those in Canada. Canada re-
mained the largest single foreign bor-
rower in the United States, although
its share of the total declined to about
45 percent from three-fourths in 1974.
After being absent from the TU.S.
bond market for 2 years, the World
Bank borrowed $1.7 billion in 1975.

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

[Millions of dollars, seasonally adjusted]

1974 1975 Change:
Line Lines in tables 2, 3, and 9 in which transactions are included are 1974 1975 » | Change: 1975
indicated in ( ) 1974-75 1111V
I II 11X v Ir II- IIxr IV »

1 Merchandise trade balance (2, 16) .. ... ... ____ .. . ____. —5,277 | 9,045 14,322 —123 {~1,459 {—2,315 {~1,380 | 1,495 | 3,274 2,111 2,165 54

2 Services, net (3-13, 17-27) .. iii... 9,101 7,454 ~1,647 3,115} 1,537 | 2,080 | 2,369 1,378 1,662 | 2,362 ( 2,053 —309

3 | Balanceongoodsandservices_.__ ... .. ____ . ______ . ______ ... 3,825 | 16,500 12,675 2,992 781 —235 989 | 2,873 | 4,936 | 4,473 | 4,218 —255

4 Remittances, pensions and other transfers (31,32) ..__.__.__._____. —-1,721 |—1,763 ~42 —370 | —457 | —457 | ~439 | —448 | —462| —423; —432 -9

5 | Balance on goods, services, and remittances_.._______..__________.____ 2,104 | 14,736 12,632 2,622 | 379 | —692 550 | 2,425 | 4,474 | 4,050 | 3,786 —264
6 U.8. Government grants (excluding military grants of goods and

Services) (B0)o. ... oo .ol 1—-5461 |—2,820 2,641 {1—-2,506 {—1,408 | —808 | —649 | —727| ~721| —604 ) —769 —165

7 | Balanceon currentaccount. .. ... .. ... ... 1-3,357 [ 11,916 15,273 126 {—1,787 {~1,500 —-99 ] 1,698 | 3,753 | 3,446 ; 3,017 —429
8 U.S. Government capital flows, net, and nonliquid liabilities to

other than foreign official reserve agencies (33,48) ........_.._... 11,118 {~-1,726 | —2,844 | 11,411 484 83| ~860| —469 | —350| —477 | —430 47

9 Long-term private capital flows, net (39-41, 44, 49-51, 63)__________ —8,463 |—8,789 —326 264 | —999 |—2,157 |—5,570 |—2,206 |—2,421 |—1,573 |—2, 591 -1,018

10 | Balance on current account and long-term capital.__ .. __..____.______._ —10,702 | 1,401 12,103 1,701 |—2,302 | 3,574 {—6,529 | —977 982 | 1,3% —4 —1,400

11 Nonliquid short-term private capital flows, net (42, 45, 52). .-]-12,936 [-2,819 10,117 | —3,908 (—5,265 [—1,458 |—2, 305 1,949 —966 |—1,893 [—1,909 —16

12 Alloeations of SDR (63) . ... ... ... I TR IR SR FUUISUII SN NIRRT PRI AU SN R [ PP

13 Errors and omissions, net (64> ... .. .. ... ........._.._. 4,698 | 4,556 —142 1,014 | 1,318 1,135 | 1,236 { 2,485 446 936 690 —246

14 | Net liquidity balance ... ... ... 18,940 | 3,138 | 22,078 | —1,193 |—6,254 {3,897 (~7,598 { 3,457 462 439 |-1,223 —1,662

15 Liquid private capital flows, net (43,46, 54y ___________ . ___..___ 10, 543 |—5,601 | —16,144 1,745 | 2,054 | 4,014 | 2,730 (—6,623 {2,232 | 4,569 (—1,316 —5,884

16 | Official reserve transactions balancet..___._ ... ______.__..__..._. ~8,397 [—2,463 5,934 552 {—4,200 117 (-4,868 (~3,166 |—1,770 | 5,008 |—2,538 -17,546

r Revised. » Preliminary. 1. Includes extraordinary U.S. Government transactions with India; see ‘‘Special U.S.

f These balances have been used to measure exchange market pressures on the dollar.
Under current conditions these pressures are inadequately refiected in them.

Government Transactions’’ in June 1974 SURVEY, p. 27.
NoTE.—Details may not add to totals because of rounding.
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Placements by Western European and
other borrowers rose $1.6 billion to
$2.2 billion; both governmental and
private entities contributed to the
increase.

Transactions in U.S. securities
showed net foreign purchases of $3.9
billion in 1975, up $3.2 billion from
the preceding year. Net foreign pur-
chases of U.S. corporate stocks rose
even more, by $3.9 billion, but there
were increased foreign sales of U.S.
Government agency bonds, mainly by
the World Bank. Of the $4.5 billion
net foreign purchases of U.S. corporate
equities, OPEC members accounted
directly for $1.4 billion, and Western
Europe for $2.5 billion, with Switzer-
land and the United Kingdom showing
the largest totals.

Bank-reported capital flows

Net claims on foreigners reported by
U.S. banks rose $13.1 billion in 1975,
compared with an increase of $19.5
billion in the preceding year. The major
factor in the more moderate increase
was the shift from a $6.1 billion rise in
net claims on Japan in 1974 to a net
decline of $1.7 billion last year, as the
improvement in that country’s current
account position reduced the need for
external sources of funds. Net claims on
nonpetroleum developing countries in-
creased $5.0 billion, the same as in 1974.
The largest increases were recorded for
Brazil, Mexico, and Korea. Outflows to
Western Europe, especially the United
Kingdom and France, continued to
expand, and banks made increased use
of branches in the Bahama and Cayman
Islands to channel funds to foreign
borrowers and/or for short-term invest-
ments in other financial markets.

Liabilities to private foreigners and
international organizations reported by
banks rose $3.2 billion, compared with
$16.8 billion in 1974. An important
reason for the sharp reduction in the
inflow was the sluggish loan demand in
the United States, which enhanced the
ability of banks to expand their foreign
assets without a corresponding increase
in their foreign liabilities. A large part
of the 1975 rise represented purchases of
U.S. Treasury bills by the World Bank
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in the third quarter, associated with a
restructuring of its portfolio.

Liabilities to official agencies

U.S. liabilities to official agencies of
industrial countries declined $1.3 billion
in 1975, following a drop of $1.0 billion
in the preceding year (table C). The
quarterly pattern was uneven, with a
$2.1 billion increase in the first quarter
and a $3.5 billion decline in the third;
only minor net changes were recorded
in the other two quarters. The large
third quarter drawdown reflected inter-
vention sales of dollars by foreign mone-
tary authorities, particularly Germany,
Japan, and Italy, to limit the depre-
ciation of their currencies against the
strengthening U.S. dollar. On the other
hand, France increased its dollar re-
serves held in this country throughout
the year, mostly in an effort to maintain
the franc’s position in a desired rela-
tionship vis-a-vis other currencies in
the “snake”, i.e. a group of seven Euro-
pean currencies which floated jointly
against the dollar but had fluctuation
limits of 24 percent within the group.

Liabilities to official agencies of
OPEC members increased $4.2 billion,
well below the $10.5 billion expansion
in 1974. Most of the inflow took place in
the second half of the year, especially
in the third quarter. There was a shift
by OPEC investors to investments in
longer term securities in the form of
U.S. Government agency bonds and
Treasury obligations; in contrast, they
did not add to their holdings of short-
term money market instraments, which
had absorbed nearly all of their 1974
investments in the United States.

The Balances

The surplus on goods and services
increased $12.7 billion to $16.5 billion
in 1975, as an extraordinary swing in
merchandise trade more than offset a
decline in net investment income
(chart 13). The shift in the current
account balance was even larger—
from a deficit of $3.4 billion to a $11.9
billion surplus—mainly because a
special government grant to India
added to the current-account deficit in
1974.

The large current-account surplus
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was partly offset by slightly increased
net outflows of long-term private capi-
tal and a rise in Government capital
outflows (the latter being related to
offsetting entries to the above-
mentioned special grant to India in
1974). Thus, the balance on current
account and long-term capital shifted
from a deficit of $10.7 billion in 1974 to
a $1.4 billion surplus. This balance,
intended to serve as a rough indicator
of long-term trends in the U.S. balance
of payments, is subject to limitations.
Forinstance, all direct investment trans-
actions are classified among long-term
capital accounts, although many of the
transactions are short-term and may be
reversed within relatively short time
periods.

The net liquidity balance was in
surplus by $3.1 billion, compared with
a $18.9 billion deficit in 1974. This
balance was intended, under fixed
exchange rates, to indicate potential
pressure on the dollar resulting from
changes in the U.S. liquidity position.
Under a system of managed floating
exchange rates, the usefulness of the
net liquidity balance is limited. In
addition, the balance is subject to a
number of deficiencies—as it was under
fixed rates—related to difficulties in
distinguishing liquid from nonliquid
liabilities and claims.

The official reserve transactions bal-
ance was in deficit by $2.5 billion in
1975, compared with a deficit of $8.4
billion in 1974. Changes in this balance
reflect changes in U.S. liabilities to
official agencies, net of changes in
U.S. official reserve assets. Under fixed
exchange rates, this balance was in-
tended to indicate net exchange market
pressure on the dollar during the
reporting period resulting from inter-
national transactions of the United
States. Under the current managed
floating exchange rate system, changes
in liabilities to foreign official agencies
are no longer the result of obligatory
exchange market intervention to sup-
port a fixed rate, although there is
substantial official exchange market
intervention. Thus, changes in liabilities
to foreign official agencies now in-
adequately reflect pressures on the
dollar in exchange markets. Changes
in dollar holdings of foreign official
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agencies partly reflect investment de-
cisions by the authorities of petroleum-
producing countries, who may place
surplus exchange revenues in U.S.
money markets, or reduce their U.S.
money market holdings in order to
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make other investments in the United
States or elsewhere.

A review of the balance of payments
presentation designed to make it more
useful for the analysis of U.S. inter-
national transactions and exchange

Balances on Major U.S. International Transactions

Billion $

March 1976

rate developments is being conducted
by an interagency group under the
direction of the Office of Management
and Budget (OMB). A private advisory
committee, selected by OMB, is parti-
cipating in the review.
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Table 1.—U.S. Balance of Payments Summary

[Millions of dollars, seasonally adjusted)]

Reference 1974 1975 Change
Line (Credits +; debits —) ines 1974 | 1975 » | Change: 191715g
(table 2) 1974-75 III-1V
1 1I 111 v Ir - II- Ve
1 Merchandise trade balanee ' ... 14,322] —123) —1,459| —2,315 —1,380] 1,495 3,274 2,111 2,165 54
2 EXPOrts L 8,875 22,4641 24,218) 25,0347 26,593] 27,056| 25,843 26,596 27,689 1,093
3 Imports............. - - 5,447| —22, 587) —25, 677] —27, 349| —27, 973| —25, 561| —22, 569| —24, 485| —25, 524| —1,039
4 Military transactions, r_let,. - 1, 339 -503 —646 —513 —498| —354 —409 —50) =5 45
5 Travel and transportation, net____.____ . . ________________. 724 —513 —717 =721 =741 545 —370 —481 —573] —92
61 Investmentincome, net 2 __ ... —4,001) 3,245| 1,964| 23540 2,550l 1,185 1,400 1,773] 1,672 101
7 U.S. direct investments abroad 2. ... ... __ - —8,5391 4,500 4,399 4,700{ 4,080 2,158 2,172 2,428 2,382 —46
8 Other U.8. investments abroad.. ... 12,13 __. 8,389 8,735 346, 1,629] 2,048 2,354] 2,358 2,148] 2,075 2,248 2,264 16
9 Foreign investments in the United States 2._ ---] 25,26,27..] ~15,946|—11, 845 4,101| —2,884] —4,483| —4,700| —3,879| —~3,121] —2,847| —2,903| —2,974 =71
10 Other services, net 2. ___. . ... L. 7,8,9,213, , 8300 4,211 381 886 936 960 1,049 11,0021 1,041 1,120 959 —161
23,24,
11 | Balance on goodsand services 3. ...l ________ 3,825 16,500, 12,675 2,992 78| —235 989 2,873| 4,936 4,473| 4,218] —255
12 Remittances, pensions and other transfers.____.____._.____.._ 31,32 ... -—1,721] —1,763 —~42 —370 —457 —457 —439] —448 —462| —423 —432 -9
13 | Balance on goods, services and remittances.... ... | _________ 2,104 14,736 12,632 2,622| —379| —692 550) 2,425) 4,474 4,050 3,786 —264
14 U.S. Government grants {(excluding military grants of goods | 30__..___ 4 —5,461) —2,820] +2,641| ¢—2,596] —1,408 —808 —649 —727 -721 —604 —769 —165
and services).
15 | Balance on currentaccount3_ . .. ... .. ... .. | _____ 4 —3,357| 11,916 +15,273 426| ~1,787| —1,500 ~99 1,608 3,753 3,446 3,017} —429
16 U.S. Government capital flows excluding nonscheduled | 34,35,36.. 408 —3,500, -3,908! 1,314 273) —195) —985| —1,015, 821} =717} —046| —229
repayments, net 5.
17 Nonscheduled repayments of U.S. Governnent assets...._...} 37._.____ 1 *) -1 * *) *) (&) T PO S, &) 1N P ™*)
18 U.8. Government nonliquid liabilities to other than foreign | 48_._.___ 70| 1,774 1,064 97 211 278 125 546 471 240 516 276
official reserve agencies.
19 Long-term private capital flows,net .. ... 264 —999| —2,157| —5,570| —2,206| —2,421} —1,573| —2,591{ —1,018
20 U.8. direct investments abroad___......______.._ —745 —1,572| —1,828] —3,310| —1,041] ~2,304 —650] —1,765; —1,115
21 Foreign direct investments in the United States 1,177] 1,700 -1 —653 340 679 —94| 1,008] 1,102
22 Foreign securities. ... ...._........_..__.._..__.. Z646| —313| —304] —726| —2,021| —1,001| —946| —2 361 —1,415
23 U.8. securities other than Treasury issues 692 440 204 —663 653 678| 1,033 1,535 502
24 Other, reported by U.S. banks.__.......__.__. - ~231 —906 48] =285 —451] —649 —~702{ —~806| —104
25 Other, reported by U.8. nonbanking concerns_ . _.._..._... 4451 —748 74 822f —191] 348 —276 67| 314 176)  —214] ~202 12
26 | Balance on current account and long-term capital 5. ____________ 12,103 1,701} —2,302| —3,574 —6,529) —977 982 1,39 —4] —1,400
27 Nonliquid short-term private capital flows, net___ 10,117 —3,908| —5,265! —1,458| —2,305 1,949 —~966] —1,893] —1,909 —16
28 Claims reported by U.S. banks.____.._.__.___ 10,260{ —2,817 —5,336] —1,614| —2,406{ 1,724| —1,004] —1,126] —1,507 —381
29 Claims reported by U.S. nonbanking eoncerns. 1,692 —1,508) —~682| —276] —137 279]  —167 =709 314 395
30 Liabilities reported by U.S. nonbanking concern —1,835 417 753 432 238 —54 205 —58 —88 -~30
31 Allocations of special drawing rights (SDR) 8 __ 63 . | e e e e e e e e
32 Errors and omissions, net. ... .. ... —1421 1,014 1,313} 1,135 1,236 2,485 446 936 690 —246
33 | Net liquidity balancet ... ... 22,078 —1,193| —6,254| —3,897| —7,598 3,457 462 439| —1,223] —1,662
34 Liquid private capital flows, net. ... ... __._.... —16,144| 1,745] 2,054| 4,014] 2,730] —6,623| —2,232( 4,569| —1,315| —5,884
35 Liquid elaims_____.___.___.______.____ —2.933| —2,620{ —1,207| —249] —2.101| —4,796| —2,331 435| —2 508/ —2,943
36 Reported by U.S. banks._......____._ —2,799| —2,343] —1,306 ~753( —1,732| —5,062| —2,413 937 —2,395) —3,332
37 Reported by U.S. nonbanking concerns. —134 =277 9 504 ~369 266 82 ~502 -113 389
38 Liquid liabilities_..._.__.____.__...__._. —13,211] 4,365 3,351 4,263 4,831 —1,827 991  4,134] 1,193| —2,941
39 To foreign commercial banks__.._.__._._ —13,122| 4,300 2,413| 3,178 2,730 —2,808 18| 2,572 —283( —2,855
40 To international and regional organizations_ 958{ ~536 332 215! 1,308 877 ~182 971 611 —360
41 To other foreigners____ ... _ .. ... —1, 047 601 606 870 793 104 263 591 865 274
42 | Official reserve transactions balancef.._.. . _._.....__._..__... 5,934 552) —4,200 117| —4,868] —3,166] —1,770] 5,008 —2,538) —7,546
Financed by changes in:
43 Liquid liabilities to foreign official agencies... . 8,503 61,006 —7, 496! —62| 3,930 751| 3,886 2,686] ©1,394(6—4,062| ¢1,892 €6, 854
44 Other readily marketable liabilities to foreign of agencies’.| 56..__.__ 6731 2,072 1, 399, —278 185 136 630 f11 406 297 558 261
45 |  Nonliquid liabilities to foreign official reserve agenciesreported | 57 _____. 655 6 —9| 5 —664 -2 443 -1 215) -6 s-1 e—-1f &1 (®
by U.8. Government.
46 U.8. official reserve assets, net_ ... _._._.............._.. 58. ... ~1,434 —607 827 ~210| —358] —1,003 137 —325 —29] —342 89 431
Memoranda:
47 T;ar;sfersdu{l;i)er military grant programs (excluded from lines | 14, 28.___ 1,811 2,287 476 406 564 352 490 787 1,244 66| 190 124
, 4, an .
48 Reinvested earnings of foreign incorporated affiliates of U.S. |.___._____ 7,508] n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
firms (excluded from lines 7 and 20).
49 Reinvested earnings of U.S. incorporated affiliates of foreign {._....._... 1, 554 n.a. n.a. n.a. n.a. u.a. n.a. n.a. n.a. n.a. n.a. n.a.
firms (excluded from lines 9 and 21).
50 | Gross liquidity balance, excluding aliocations of SDR__.____ 54,55,56, | —25,207| —6,062| 19,145 | --3,813| —7,551] —4,146] —9,699] —1,339| —1,869 874| —3,731] —4,605
57, 58, 63.
I Not seasonally adjusted
51 | Balance on goods and services-.- oo oooooooioeeeeo e e e 4,274 73| —~2,871] 2,848) 4,243| 5,214 1,739 5,304| 3,565
52 | Balance on goods, services and remittances 3,934 —394| —3,340( 1,004) 3,825 4,742 1,302| 4,887 3,565
53 | Balance on current account_ ____.._.._...... 1,325 —1,868| —4,104| 1,280] 3,088 3,953 744 4,131 3,387
54 | Balance on current account and long-term capital 5. 2,452 —2,441| —6,097| —4,616] —128{ 1,106/ —1,205) 1,628 2,833
55 | Net liquidity balance t .- —237| —6,600, —5,538! —6,475| 4,527 247 —1,345 —291 1,054
56 | Official reserve transactions balance f— ... .________. 1,407| —4,050, —1,684| —4,070| —2,194] —1,415] 3,064| —1,918| —4,982
¢ ;o 1Resised. » Preliminary. * Less than $500,000 (). n.a. Not available. t See  goodsand servicesin NIPA’s due to the omissionin NTP A net exports of the above-mentioned
able D.

1. Adjusted to balance of payments basis; excludes exports under U.S. military agency sales
contracts and imports of U.S. military agencies.
2. Feesand royaltiesfrom U.8. direct investments abroad or from foreign direct investments
in the United States are excluded from investment income and included in “other services’.

3. Conceptually the sum of lines 15 and 31 is equal to ‘“‘net foreign investment’ in the
national income and product accounts (NTPA’s) of the United States. Beginning with 1973-
IV, however, the foreign transactions account in NIPA’s excludes the shipments and financing
of extraordinary military orders placed by Israel. The balance of payments accounts include
these transactions as follows, in billions of dollars (line references are to tables 2 and 3): 19741,
line 3, 0.1, line 35, —0.1; 1974-11, line 8, 0.1, line 35, 0.5, line 30, —0.6; 1974-111, line 3, (*), line 35,
0.2, line 30, —0.2; 1974-1V, line 3, (*), line 48, 0.1, line 30, —0.1; 1975-1, line 3, 0.1, line 48, 0.1,
line 30, —0.2; 1975-11, line 3, (*), line 48, 0.1, line 30, —0.1; 1975-111, line 3, 0.1, line 30, —0.1,
fine 48, (*); 1975-1V, line 3, 0.2, line 30, ~0.2, line 48 (*). Line 11 differs from net exports of

military shipments to Israel and of U.S. Government income payments to foreigners. The lat-
ter are now classified in a separate category in the foreign transactions account. .

4. Includes extraordinary U.S. Government transactions with India. See ““Special U.8.
Government Transactions’ June 1974 SURVEY, p. 27.

5. Includes some short-term U.8. Government assets. . . .

6. All nonmarketable U.S. Treasury securities issued to foreign official reserve agencies are
included in U.S. liquid liabilities to foreign official agencies beginning in the second quarter
1975 (see also footnote 4, table 8). .

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

Note.—Details may not add to totals because of rounding.
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Table 2.—U.S. International Transactions
[Millions of dollars]

1974 1975
Line 1974 1975 »
I 1I III v Ir I~ - Ve
1 | Exportsof goodsand services >__. . ... ... .. ... ... 144,448 | 147,548 33,394 36,615 35, 038 39,401 36,941 36,454 34,893 39,261
2 Merchandise, adjusted, excluding militayy 3___...._ ... ... . ... 68,309 | 107,184 22,770 25,302 23,1566 27,081 27,301 26, 845 24, 668 28,370
3 Transfers under U.S. military agency sales contracts_ . . 2,044 3,981 639 738 716 852 909 888 1,000 1,184
4 Travel 4,032 4,827 951 1,005 1,180 806 1,185 1,217 1,371 1,054
5 Passenger fares. A . 1,104 1,082 233 266 355 249 222 249 367 244
6 Other transportation_....... e . 5, 686 5,712 1,262 1,479 1,503 1,443 1,366 1,412 1,491 1,443
7 Fees and royalties from affiliated foreigners_..__........ . ... ... ... 3,024 3,402 664 761 739 854 827 856 836 883
8 Fees and royalties from unaffiliated foreigners_._.__ ... ... .. ... 781 821 190 194 197 200 202 204 206 200
9 Other private services.____...._...._.... ... . . e 2,088 2,220 501 517 529 541 549 652 557 562
10 U.S. Government miscellaneous services_ .. e I 411 445 88 102 110 111 99 127 118 101
Receipts of incomne on U.8. investments abroad:
11 Direct investments 45___ . ___ .. .. e 17,679 9, 140 4, 501 4,233 4,227 4,718 2, 166 2, 062 2, 068 2, 844
12 Other private assets_.._.. ... ... o 7,356 7,610 1,346 1,746 2,106 2,108 1,909 1,780 1,933 1,988
13 U.S. Government assets. . __... ... ... ... ... e . 1,033 1,125 198 273 220 342 205 263 278 380
14 | Transfers of goods and services under U.S. military grant programs, net_.. 1,811 2,287 406 564 352 490 787 1,244 66 190
15 | Imports of goods and services. . __ ... . ... ... ... .. .. coeoo o.oo-]—140,623 |—131,049 | —29,120 | —36,542 | —37,908 | —37,053 | —32,698 | —31,240 | —33,154 | —33,956
16 Merchandise, adjusted, excluding military 3._._ ... ___ ... }—108,586 | —98,139 | —22,083 | —26,495 | —26,903 | —28,105 | —24,930 | —23,086 { —24,180 | —25,943
17 Direct defense expendituves_._. ... .. ... i) —5,103 —4,800 | —1,166 —1,324 —1,279 —1,33 | —-1,303 | -1,209| -1,120 —1,167
18 Travel __._ . ... e e B 74 —6,345 —1,013 -1, 661 -2,115 —1,184 —1,128 —1, 667 -2,258 —1,292
19 Passenger faves..._._.... ..._.... e o] —2,012 —2, 109 —366 —652 —573 —421 —406 —615 —632 —456
20 Other transportation. ... .. ... ... ... i} —5,5% —5,136 —1,118 —1,412 —1,570 -—1,430 1 -—1,201 -1,229 | -—-1,325 —1,201
21 Fees and royalties to affiliated foreigners. .. e —219 —245 —59 —54 —4y —57 —72 —60 —53 —59
22 Fees and royalties to unaffiliated foreigners el —180 —198 —46 —45 —-44 —44 —45 —48 —51 —54
23 Private payments for other services FE e e (i —1,188 —279 —278 —273 —274 —288 —295 —299 —307
24 U.S. Government payments for miscellaneous services........_... e —971 —~1,045 —185% —193 —354 —233 —199 —220 —301 —325
Payments of income on foreign investments in the United States:
25 Direct investments 45_._ ... ... .. I | —5,435 —1,794 —618 —1,910 —1,874 -—1,034 —404 —387 —446 —557
26 Other private liabilities_ ... ... .. ....__._. | —6,249 -5, 509 —-1,219 —1,472 —1,779 —-1,779 -1, 445 —1,323 —1,350 —-1,391
27 U.S. Government liabilities .. ........ ... . .. e | 4,262 | —4,542 —967 | —1,047 | —1,000 | ~—1,157 | -—1,187 | —1,1001 | —1,140 | -1,113
2% | U.S. military grants of goods and services, net____._........ . .. ... ___| —1811 —2,287 —406 —~564 -—352 —490 —787 —1,244 —66 —190
29 | Unilateral transfers (excluding military grants of goods and services), net. .| ¢ —7,182 | —4,583 | —2,949 | —1,941 -1,233 | —1,059 | —1,155 | —1,261 —-995 -1,173
30 U.8. Governmeut grants (excluding military grants of goods and services) .| 8 —5, 461 —2,820 | ¢ =2, —1,474 763 —615 —1737 —789 —559 —736
31 U.S. Government pensions and otber transfers.__. ... __ — 692 —~813 —107 —189 —204 —193 —200 —197 —203 —213
32 Private remittances and other transfers_ .. _________ ... ... . __ ) —1,029 —951 —234 —278 —266 —252 —219 —275 —233 —225
33 | U.S. Government capital flows, met.____ ... _________ ... . __ . ... A 6 408 -3, 500 6 1, 20! 215 —118 —893 | —1,128 ~877 —641 —854
34 Loans and other long-term assets______._...______ i —5,032 —5,939 —1,342 —1,331 —863 —1,497 —1,655 | —1,580 | -1,245 —1,459
35 Foreign currencies and other short-term assets, net... ... ______ . __. . 8 588 —-33 8 —186 585 242 —53 -13 -4 33 —49
Repayments on credits:
36 Scheduled._ ... ... .. 54,852 2,472 62,733 961 502 656 540 708 571 654
37 Nonscheduled 7. ... .. ... 1 *) *) * *) [& T T U ™
38 | U.S.private capital flows,met_ ... ... —32,063 | ~26,665 | —9,154 | —9,979 | -3,796 | —9,135] —6,821] —6,943 ) -—3,217 —9,684
39 Direct investments abroad 5. . ~7,456 1 —5,760 | —1,165 | —1,508 | —1,840 ) -—2,042! —1470| -2232 —662 —1,39
40 Foreign securities. _________ ... —1,990 | —6,328 —646 —-313 —304 —726 | —2,021 | -—1,001 -~-946 —2,361
Claims reported by U.S. banks:
41 Long-term._ ... . .. ... . . . —1,175 —2,253 —178 —913 88 —172 —~406 —362 —588 —897
42 Short-term nonliquid. .. ______________ .. —-12,173 | —-1,913 | —2,723 | —5358 | —1,279{ —2,813 1,809 | —1,014 —-791 ~1,917
43 Short-term, liquid. _ —6,134 | —8,933 | —2,343 | —1,306 —753 | —1,732| -—5,062 | -—2,413 937 —2,395
Claims reported by U.S. :
44 Long-term._____ e e —401 —300 —115 4 —116 —174 —12 68 —141 —215
45 Short-term, nonliquid -2,603 —911 —1,472 -602 —175 —354 314 —84 —608 —533
46 Short-term, liquid.__.__ -133 —267 ~512 17 584 —222 26 94 —418 31
47 | Foreigncapital flows, net_____.________ ... ... 31,748 14,300 5,745 11,032 7,439 7,532 2,601 3,862 2,140 5,698
48 U.S. Government nonliquid liabilities to other than foreign official
Teserve ageneies. ... 710 1,774 80 168 324 138 544 402 307 520
Other foreign private capital:
49 Direct investments in the United Statess.________________.___ .. ___. 2,224 1,934 1,177 1,700 -1 —653 340 679 —94 1,008
50 U.S. securities other than Treasuryissues_._____________ . _________.___ 672 3,809 692 440 204 —663 653 678 1,033 1,535
51 Other long-term, reported by U.S. nonbanking concerns._._______.__._ —347 374 —78 —372 —~190 203 328 84 ~—103 65
52 Short-term, reported by U.S. nonbanking coneerns_._.__.________.___ 1,840 5 417 753 432 238 —54 205 —58 —88
53 Long-term, reported by U.S. banks_.____ .. . ______._____.___________ 9 —355 155 7 —40 -113 —45 —287 —114 91
54 U.S. liquid liabilities to private foreigners___________________________._ 16, 810 3, 599 4,499 3,929 4,023 4,359 | —1,685 657 3, 890 737
55 U.S. liquid liabilities to foreign official ageneies. . .._______.___._._._._._ 8, 503 81,007 —917 3,782 2, 551 3,087 1,713 81,042 | 8-3,019 81,271
56 Other readily marketable liabilities to foreign official agencies ®___.______ 673 2,072 —278 185 136 630 811 406 297 558
57 Nonliquid liabilities to foreign official reserve agencies reported by U.S.
Government. ... 8-4 ®
gg Transactions in U.S. official reserve agsets, net
old. ...
60 .
61 Convertible currencies._ ...
62 Gold tranche position in IM
63 | Allocations of special drawing rights (SDR) _____________ b e e e e e e
64 | Errors and omissions, net__________ . ______________ . .. ______..__..___. 4,698 4,556 1,089 958 1,581 1,070 2,586 34 1,317 620
r Revised. » Preliminary. *Less than $500,000 (). 5. Excludes reinvested earnings of foreign incorporated affiliates of U.S. firms or of U.S.
L. Credits, +: Exports of goods and services; unilateral transfers to U.S.; capital inflows  incorporated affiliates of foreign firms. . .
(increase in U.8S. labilities or decrease in U.8. assets); decrease in U.S. official reserve assets. 6. Includes extraordinary U.S. Government transactions with India. See “‘Special U.S.
Debits, —: Imports of goods and services; unilateral transfers to foreigners; capital outflows  Government Transactions” in June 1974 SURVEY, p. 27.
(decrease in U.8. liabilities or increase in U.8. assets); increase in U.S. official reserve assets. 7. Includes sales of foreign obligations to foreigners.
2. Excludes transfers of goods and services under U.S8. military grant programs. 8. See footnote 6 to table 1. L.
3. Excludes exports of goods under U.S. military agency sales contracts identified in Census 9. Includes changes in nonliquid liabilities reported by U.S. banks and in investments by

export documents, and imports of goods included under direct defense expendituresidentified  foreign official agencies in debt securities of U.S. Government corporations and agencies.
in Census import documents, and reflects various other balance-of-payments adjustments private corporations, and State and local governments.
(for valuation, coverage, and timing) to Census statistics; see table 4. NoTE:—Details may not add to totals because of rounding.

4. Includes interest, dividends, and branch earnings.
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Table 3.—U.S. International Transactions—Seasonally Adjusted
[Millions of dollars]
1974 1975
Line (Credits +; debits —) ! 9
1 II II1 v Ir I L - IV »
1 | Exports of goods and services 2. 33,337 | 35,510 | 37,187 | 38,413 36,955 | 35,339 36,988 38, 267
2 Merchandise, adjusted, exeluding military 3. ... 22, 464 24,218 | 25,034 26, 593 27,056 | 25,843 26, 596 27, 689
3 Transfers under U.S. military agency sales contracts. ... ... __ 663 678 766 837 949 300 1,070 1,162
4 Travel 997 955 1,016 1,064 1,226 1,161 1,184 1,256
5 Passenger fares.._. 269 259 283 293 256 243 295 288
6 Other transportation.____ T T Lo 1,323 1,406 1,418 1,539 1,428 1,340 1, 406 1,538
7 Fees and royalties from affiliated foreigners_______.__.________._______ 709 741 778 796 880 831 876 815
8 Fees and royalties from unafliliated foreigners__.___.___.________.__._____ 190 194 197 200 202 204 206 209
9 Other private Services. ... ... 501 517 529 541 549 552 557 562
10 U.S. Government miscellaneous services. ... ..o 92 95 112 112 103 118 122 102
Receipts of income on U.8. investments abroad
11 Direct investments 4 5.____________________._ 4,500 4,399 4,700 4,080 2,168 2,172 2,428 2,382
12 Other private assets. . .. 1,394 1,773 2,084 2,105 1,905 1,809 1,910 1,986
13 U.8. Government assets 235 275 270 253 243 266 338 278
14 | Transfers of goods and services under U.S. military grant programs, net.__________.____.____.__. 406 564 352 490 787 1,244 66 190
15 | Imports of goods and services. ... ... ... ... ~30,345 | —35,432 | —37,422 | —37,424 | —~34,082 | —30,403 | —32,515 | —34,049
16 Merchandise, adjusted, excluding military 3_________ —22,587 | —25,677 | —27,340 | —27,973 | —25,561 | —22,560 | —24,485 | —25,524
17 Direct defense expenditures. ... ... —1,166 | —1,324 | —1,279 | -1,335| —1,303( —1,209 | —1,120 —1,167
18 Travel —1,463 —1,476 —1,455 } —1,579 —1,598 | —1,468 ~1,574 -1,705
19 Passenger fares. —470 —473 —490 —579 —514 —441 —535 —619
20 Other transportation . —1,169 —1,388 —1,493 | —1,479 —1,343 —1,205 —1,257 —1,331
21 Fees and royalties to affiliated foreigners. _ . —59 —54 —49 —57 -~72 —60 —53 —59
22 Fees and royalties to unaffiliated foreigners._ —46 —45 —44 —44 —45 —48 —51 —~54
23 Private payments for other services. ____.____ —279 —278 —273 —274 —288 —295 —299 —307
24 U.S. Government payments for miscellaneous services —222 —234 —290 —225 —237 —261 —238 -309
Payments of income on foreign investments in the United States:
25 Direct investments 4 8 e —607 —1,909 -1,901 —1,018 ~—388 —384 —480 —542
26 Other private liabilities —1,273 -1, 518 -1,722 -—-1,736 -1,602 { -1,356 —1,299 —1,352
27 U.8. Government liabilities —1,004 -1, -~1,077 —-1,125 —1,231 —1,107 —1,124 —1,080
28 | U.S. military grants of goods and services, net__.____________ .. ... ... —406 —~564 —352 —490 —787 | ~1,244 —66 —190
29 | Unilateral transfers (excluding military grants of goods and services), net_..._________.___ ... 8 —2,966 —1,865 —1,265 | —1,088 -1,175 ~1,183 —1,027 —1,201
30 U.8. Government grants (excluding military grants of goods and services) . 6 —2,506 | —1,408 —808 —649 -727 =721 —604 —769
31 U.S. Government pensions and other transfers..__._______.__.__...__._. —107 —189 —204 —193 ~200 —197 —203 —213
32 Private remittances and other transfers.... ..o —263 —268 —253 —246 —248 —265 —220 —219
33 | U.S. Government capital flows, met____________ - 61,314 273 —195 —985 —1,015 —-821 —-717 —946
34 Loansand otherlong-termassets. . liaeiiieao- -1,217 -1,216 —1,048 | —1,552 | —1,530] -1,465 —1,435 —1,509
35 Foreign currencies and other short-term assets, net_._________ . ... .. 8 —241 622 252 —45 —63 46 —49
Repayments on credits:
36 Scheduled...._.__. 62,772 867 601 612 578 611 672 612
37 Nonseheduled 7. e * *) * [0 T P PO (GO N P
38 | U.S. private capital flows, met_____ L eieeeaimeeeees —8,629 | 10,109 | —4,299 | —9,026 | —6,273 | -7,101 | —3,725 —9,567
39 Direct investments abroad & —745 | —~1,572 ) ~1,828 | -3,310 | —1,041 | —2,304 —650 —1,765
40 Foreign securities . .______________.___._ ... —646 ~313 —304 —726 | —-2,021 —1,001 —946 —2,361
Claims reported by U.S. banks:
41 Long-term —178 —913 88 —-172 —406 —~362 —588 —897
42 Short-term, nonliquid. —-2,817 ~5,336 -1,614 —2,406 1,724 —1,004 —1,126 ~1,507
43 Short-term, liquid . __. —2,343 —1,306 —753 -1,732 -5, 062 —2,413 937 —2,395
Claims reported by U.S. no
44 Long-term 4 —116 —-174 —12 —141 -215
45 Short-term, nonliquid. —682 —276 —137 279 —167 —-709 —314
46 Short-term, Bquid . . - ..o 9 504 —369 266 82 —502 —113
47 | Foreign capital flows, net.__ . ________ ... 6,485 10,668 5,862 8,737 3,430 38,752 402 6,717
48 U.8. Government nonliquid liabilities to other than foreign official reserve agencies_ . .______. 97 211 278 125 546 471 240 516
Other foreign private capital:
49 Direct investments in the United States®. __ .. ... 1,177 1,700 -1 —653 340 679 ~94 1,008
50 U.S. securities other than Treasuryissues.._..___._ ... ___.________ U 692 440 204 —663 653 678 1,033 1,535
51 Other long-term, reported by U.8. nonbanking concerns._ . __ FU —76 —352 —160 241 326 108 -73 13
52 Short-term, reported by U.S. nonbanking concerns 417 753 432 238 —54 206 —58 —88
53 Long-term, reported by U.8. banks_ ... ... .. ... . .. _....... e 155 7 —40 —-113 —45 —287 —114 91
54 U.8. liquid liabilities to private foreigners. ... .. ..o 4,365 3,351 4,263 4,831 | —1,827 99 4,134 1,193
55 U.S. liquid liabilities to foreign official agencies._ .. ... ... —62 3,930 751 3,886 , 686 81,394 | 8 —4,962 81,892
56 Other readily marketable liabilities to foreign official agencies 9 ______________ .. ______._._.___ —278 185 136 63 811 06 297 558
57 Nonliquid liabilities to foreign official reserve agencies reported by U.S. Government._______. —2 443 -1 215 —6 8 —1 81 8 —~1
58
59
60
61
62
63 | Allocations of special drawing rights (SDR)
64 | Errors and omissions, met. ...

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

1. Credits, +: Exports of goods and services; unilateral transfers to U.S.; capital inflows
(increase in U.8. liabilities or decrease in U.S. assets); decrease in U.8. official reserve assets.

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

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

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

4, Includes interest, dividends, and branch earnings.

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

6. Includes extraordinary U.S. Government transactions with India. See ‘“Special U.S.
Government Transactions’” in June 1974 SURVEY, p. 27.

7. Includes sales of foreign obligations to foreigners.

8. See footnote 6 to table 1. L.

9. Includes changes in nonliquid liabilities reported by U.S. banks and in investments by
foreign official agencies in debt securities of U.S. Government corporations and agencies,
private corporations, and State and local governments.
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Table 4.—U.S. Merchandise Trade
{Millions of dollars]

Not seasonally adjusted Seasonally adjusted

Line 1974 (1975 » 1974 1975 1974+ 1975

I I IIT v I» | Ilr | III7 (IV » I IT III v Ir | IIr |IILr [IV >

EXPORTS

1 Merchandise ex,orts, Census basis,! including re-

exports and military grant shipments_._____.._.___ 98,507|107,652|22,726| 25,283] 23,364| 27,134)27,188(26,721)25,137|28,606|22,436| 24,231| 25,256] 26,671|26,966]25,758(27,084|27,954
la | Merchandise exports, Census basis,! including re-

exports, excluding military grant shipments. . ... .| 97,9081107,191!22,614| 25,129 23,194/ 26,971/27,035(26,548|25,072!28,536|122,324| 24,077 25,086| 26,508|26,813|25,585(27,019(27,884
2 | Regular additions to Census exports.........-...... 843| 1,333] 194 245 228 176| 413( 377 255 288l 198 234 236 175) 417| 365] 264) 287
2a Private gift parcel remittances_ __________..._..___ 94 102 22 24 23 25 24 26 24 28| 22 24 23 25 24 26 24 28
2b Virgin Islands exports to foreign countries......_. 45 62 10 15 8| 12 14 17 13 18 10 15 8 12| 14 17 13 18
2 Gold exports, nonmonetary..............coo...._. 91 459 22 30 14 25| 203| 127 78 51 22 30 14 25| 203 127 78 51

2d Inland U.S. freight (to Canada) valuation adjust-

- 557 601} 123 148 137 149} 140 160| 145 156 127 137 145 148 144| 148] 154] 155
- 56 109 17 28 46| —35 32 471 =5 35 17 28 46| —35 32 47 -5

men
20 Other regular additions 2

35
Regular deductions from Census exports 3 . _....... 36 39 8 10 8| 10 10 9 9 1n 8 10 8 10 10 9 9 11
4 | U.8.-Canada reconciliation adjustments, n.e.c.—
meb 4 - 1,253| 1,233] 286 316 280 371 309 358/ 175 391 286 316 280 3717 309] 358 175] 391
5 | Special adjustments, net 5_ .. ___._ ... . ... __ 94 86 34 91 -102 71 64 7t —91 106 14 70 —124 47 37{ —20{ ~119 78

6a Of which: quarterly allocation of annual seasonal
adjustment diserepancy 8. .| o e oo e —20| =21 -—22| —o4] —27| —27| —28] -28
6 | Equals: Merchandise exports adjusted to balance of

payments basis, including “ military” __._......... 100,062(109,804(23,120 25,771} 23,592| 27,579(27,811|27,281)25,402|29,310)122,687] 24,687] 25,470 27,091|27,566)26,279|27,330[28,629
7 | Less: Merchandise exports transferred under U.S.
military agency sales contracts identified in Cen-
sus documents 7 ___ ... ... 1,753 2,620 350 469] 436] 498] 510 436] 734] 940 350 469 436 498 510) 436| 734 940
8 | Equals: Merchandise exports, adjusted to balance of
payments basis, excluding “military”’ (table 2,

dine 2) . 98,309{107,184(22,770| 25,302 23,156] 27,081!27,301)26,845|24,668|28,370|22,464|. 24,218 25,034 26,593|27,056(25,843(26,596(27,689
IMPORTS
9 | Merchandise imports, Census basis! (general :
imports) ... _._......_. N 96,140|21,039| 25,6711 26,423 27,119(24,391|22,837|23,601!25,311!21,558] 24,868| 26,885| 27,003{25,03022,328)23,914124,900
10 Regular additions to Census imports....... - 2, 388 606 668, 739 1,079 650 447| 648; 643 606 668 739 1,079 650 447) 648 643
10a Virgin Islands imports from foreign countri 1,938 378 443 557 549 565[ 373| 508 492 378 443 557 549 565 373| 508 492
10b Gold imports, nonmonetary.______.__.___._.._.... 330| 176 164 131 496, 52 50| 104} 124 175 164 131 496/ 52 50 104] 124
10¢ Inland freight (in Canada) valuation adjustment. . 20 16, 5 3 6 6 4 4 4 4 5 3 6 6 4 4 4 4
10d Other regular additions 8_ ____.___ ... 179 104 48 58] 45 28| 29 20, 32 23] 48 58 45 28] 29 20 32 23
11 | Regular deductions from Census imports * - [ 5 2 1 2 1 1 2 1 1 2 1 2 1 1 2 1 1
12 | U.S.-Canada reconciliation adjustments, n.e.c.—
net ¢ - 188 —169 156/ 32 781 —108 42! —113] --68/ —30 156 32 781 —108 42] ~113] —68; —30
13 Special adjustments, net 5_ ________ .. __..... 425 231 341 191] —203 96| —77| —55 55 100! 326 176] —~219 80; —85f —63 47 92
133 Of which: quarterly allocation of annual seasonal
adjustment discrepancy 0 ..o e e [ e e —15| ~—15| -—-16{ —16/ -8 -—~8 -8 -8
14 | Equals: Merchandise imports, adjusted to balance of
payments basis, including “military” _____________ 103,921} 98,377,22,140] 26,561| 27,035 28,185(25,005|23,11424,235{26,023(|22,644] 25,743| 27,481 28,053|25,636(22,597|24,540(24,604
15 Less: Merchandise imports of U.S. military agencies
identified in Census documents 10__________.____. 335! 238 57 66, 132 80| 75 28 55 80 57 66 132 80 75 28 55 80
16 | Equals: Merchandise imports, adjusted to balance of
payments basis, excluding ‘“‘military’’ (table 2,
Yine 16) . iy 103,586| 98,139(22,083| 26,495 26,903| 25,105{24,930(23,086{24,180|25,943((22,587| 25,677| 27,349| 27,973|25,561{22,569(24,485(25,524

BALANCE

17 | Balance on merchandise trade, adjusted to balance
of payments basis, excluding “military” (line 8
Jess line 16) (exportsurplus +) __________.___..._. —5,277| 9,045 687[—1,193|—3,747]—1,024| 2,371} 3,759] 488 2,427|| —123[{—1,459~2,315| 1,380 1,495} 3,274| 2,111 2,165

TRADE BY END-USE

18 | Merchandise exports, Census basis,! including
military grant shipmentis (line 1) __

98, 507/107, 65222, 726| 25, 283| 23,364| 27,134|27, 188 26,%51 25,137|28, 606|(22, 436| 24, 231| 25, 256| 26, 671|26, 96625, 758 |27, 084(27, 954
6,

18a Agricultural products.___._._______ ... 292,260] 22,007| 5,890 5,570 4,534/ 6,266| 6,347| 4,603| 4,792| 6,265/! 5,775| 5,694; 5,181 5,610 6,015 4,825 5,564 5,693
18b Nonagricultural products. - . e 76,247| 85,55516,837| 19,712| 18,830] 20, 868|20, 842)22, 028)20, 34522, 340)|16, 640 18,515( 20, 053 21, 039]20, 92420, 906121, 49222, 233
18¢ Excluding military grant shipments________ 75,648| 85,004/16,725| 19,558] 18,660 20, 70520, 689|121, 855120, 280|22, 270]|16, 528| 18,361 19, 883 20, 87620, 77120, 733)21, 427)22, 163
19 Foods, feeds, and beverages.....___.__._ ... _______. 18,459| 19,052| 4,818| 4,518 3,797) 5,326( 5,414 3,937 4,185! 5,516/ 4,733| 4,587) 4,266 4,873| 5,233| 4,042 4,839; 4,938
20 Grains and preparations. | 11,551] 12,572 2,998 2,804 2,522| 3,227 3,607| 2,569 2,826| 3,570( 2,982 2,938| 2,501 3,6130( 3,459| 2,747 2,999| 3,367
21 Soybeans____ .. .________.. 3,537| 2,865| 1,062 898 494 1,083 899] 475 532| 959 931 886 824 896 740| 460 901 764
22 Other foods, feeds, and bev 2] 3,371] 3,615 758 816 781 1,016{ 908] 893 827| 986 808 802 857 904{ 954 879 905 877
23 Industrial supplies and materials 1_.______________ 30,396] 30,195] 6,677| 8,015| 7,728 7,976/ 7,801] 7,731 7,177 7,486| 6,726| 7,642 7,977| 8,051 7,848| 7,427 7,390] 7,530
24 Fuels and lubricants 2. .. . ... . 3,638) 4,764) 524 867] 1,017} 1,230} 1,178] 1,315} 1,071) 1,200 623 832] 1,018 1,165| 1,358) 1, 1,062¢ 1,111
25 Paper and paper base stocks_________..___..____ 2,5901 2,487} 510 662| 714 704] 639] 562] 617 670]) 526 625 719 7200 654 549 617) 667
26 Textile supplies and materials. ___.__. ... ... .. 3,231 2,605 951 964/ 676 640, 684] 677| 634 610} 785 912 840, 694 579) 627 747) 652
27 Raw cotton, including linters________._.___.__ 1,353 1,001 474 436, 220 223 314 271l 247] 169} 320 411 353 269 208( 2321 370 191
28 Tobacco, unmanufactured . ... __..___.__.___ 832 852 170 203| 158 301 219| 183 159{ 290 202 221 180 229] 240, 206 191 215
29 Chemicals, excluding medicinals._._.._._.._.__. 7,414 7,367| 1,647| 1,882 1,994| 1,891 1,918( 1,821| 1,818] 1,810 1,657| 1,825 1,975{ 1,957| 1,909| 1,784| 1,808 1,866
30 Other nonmetals (hides, tallow, minerals, wood,
rubber, tires, ete.) ... 5,036] 5,652 1,455 1,509] 1,4590 1 423| 1,443 1,406| 1,359| 1,444| 1,416| 1,535{ 1,515| 1,470| 1,410| 1,353] 1,402| 1,487
31 Steelmaking materials_ __ 25 847 193 250 243 239 197 2577 217 176 210 228 2 22 234
32 Tron and steel products 581 762, 797 820 789 790| 692 619] 588 721 798 853] 803| 748] 699| 640
33 Other metals, primary and advanced, includ-
ing advanced steel 1 _.._.____________.._._.. 2,871 2,732] 646 826 670 7201 735 720{ 610] 668 646! 826 670 720 734| 7037 625 670
34 Capital goods, except automotive_._________ 29,921{ 35,441| 6,781 7,589 7,132 8,419 8,694] 9,242| 8,304 9,201]| 6,550| 7,172 7,605| 8,594| 8,454 8,753| 8,936] 9,298
35 Machinery, except consumer-type_ . __......_| 23,775 28,800| 5,261] 5,925 5,988 6,601/ 6,912] 7,496/ 6,858( 7,535/ 5,188| 5,680| 6,265 6,642 6,864] 7,173 7,197( 7,566
36 Electrical and electronic, and parts and at-
tachments | 5007 5,384 1,151| 1,258| 1,282 1,316| 1,308! 1,382] 1,281| 1,412|| 1,120| 1,216] 1,335 1,336( 1,291 1,334] 1,339 1,420
37 Nonelectrical, and parts and attachments. . 18,768| 23,416| 4,110 4,667/ 4,706 5,285| 5,605] 6,114| 5,577 6,122|| 4,066| 4,472| 4,921| 5,309 5,583| 5,834 5,858| 6,141
38 Construction machinery and nonfarm trac-
torsand parts.__ ... ... ___________ 4,047| 5,914] 804 980 1,052 1,211 1,316] 1,586) 1,462| 1,550] 807 908| 1,077| 1,255 1,339 1,473| 1,508] 1,594
39 Textile and other specialized industry-
machinery and parts_._.__________________ 1,853 1,992 419 451 47 512 4991 522] 469] 502 422 440 488 503] 501 500) 490; 492
40 Other industrial machinery and parts, n.e.c.| 7,319 9,468] 1,616( 1,790 1,834 2,079 2,278| 2,424| 2,231} 2,536} 1,504 1,748] 1,909 2,068] 2,243| 2,357| 2,344} 2,524
41 Agricultural machinery and farm tractors
and partS. ..o ooceea oo 994! 1,432 200 274 251 269 332 426] 325{ 349 190, 227 270 307| 325 355 355 397
42 Business and office machines, computers,
ete.,and parts_____. .. . .. .._.... 3,079 2,975 726 789 737] 827| 765| 733 705 772 711 781 783 804 755| 729 7a5] 746
43 Scientifie, professional, and service-indus-
try equipment J] 1,476] 1,636] 345 383 361 387) 414] 424] 385 414 338 361 384 393] 405 4021 409] 420
44 Civilian aircraft, engines, parts...__..

1 5,600 5,920| 1,396] 1,508 1,020 1,676] 1,601| 1,588 1,288| 1,443|| 1,193/ 1,366| 1,202| 1,749] 1,396 1,450| 1,565 1,500
443 Civilian aireraft, complete, all types 1| a366| 3,202 "s74] o958l 493| 1,041 955 "ssol 639 710l 678] '803] 773 1,112 763] 761} 901} 777
45 Other transportation equipment_____...______ R 546 721l 124 156 124 1420 180l 168l 169! 2231l 137 136 133 1400 180/ 140] 183] 218

See footnotes at end of table
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Table 4.—~U.S. Merchandise Trade~—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1974 | 1975 » 1974 1975 1974 7 1975
I I III v Ir | IIr [IIr[IV > I 11 Ir v Tr | II7 [IILIr IV »
TRADE BY END-USE—Continued
46 Automotive vehicles, parts, and engines_ . ___._____ 8,162/ 10,085 1,878| 2,046] 1,832 2,406 2,206| 2,696] 2,345| 2,838(| 1,794 1,880 2,136} 2,352 2,147 2,501} 2,725| 2,712
47 ToCanada®_.__ ... ---} 5,742 6,542] 1,357| 1,451 1,237 1,697{ 1,458] 1,773| 1,436| 1,875|| 1,293] 1,205 1,487 1,667| 1,402 1,608] 1,726! 1,806
48 To all other areas..___........ ---| 2,420} 3,543 521 595 595 7001 748] 923| 908| 963|| 506 595 648, 671 738 903| 970 932
49 Passenger cars, new and used. ... -] 2,334] 2,885] 42| 607 449 736] 618] 725 594| 048] 530| 546 588 6700 610] 666| 782 827
50 Trucks, buses, and special vehicles_ .........._.1 1,350 2,103 291 335 336 388 405 579 601 518/ 276 311 367 306] 397| 538 640 628
51 Parts, bodies, and accessories, including engines
and parts, Ne.C. oo 4,478| 5,007 1,045| 1,104] 1,047] 1,282 1,184{ 1,392| 1,150 1,371|] 985 1,016 1,177] 1,300 1,136| 1,302( 1,307| 1,852
52 Consumer goods (nonfood), pt automotive..___| 6,267 6,463) 1,477 1,719] 1,539 1,531} 1,530 1,618| 1,576| 1,739l| 1,499 1,601| 1,580\ 1,587| 1,542 1,504| 1,634( 1,783
53 Consumer durables, manufactured..........____ 2,848| 2,801| 642 812 690| 704 646| 716| 685] 754| 654 748 726 720) 6| 657| 722 756
54 Consumer nondurables, manufactured...._._._. ,007) 3,405 727 816/ 783] 771 819| 839] 834| 914 737 772 788 800] 818) 797 851 939
55 Unmanufactured consumer goods (gem stones,
precious and nonprecious) - . ... ....cooooo.oo. 321 257 108 91 66) 56 65 63 58| 7111 106 82 71 62 62| 56 62! ki
56 Special category (military-type goods) . -1 2,134 3,036] 429| 555| 5520 598 637] 625 766| 1,008] 429 555 552 598 637| 625 766 1,008
57 Exports, n.e.c., and reexports..__.__ -{ 3,168 3,380 667 840 784 877 907) 8721 784 81| 707 763 815 883 950, 793 821] 816
58 Domestic (low-value, miscellaneo -l 1,805 1,883 381] 473 449} 502 452] 488| 463] 480\ 399| 440| 463| 503] 469 460 480 474
59 Foreign (reexports).........._. e neazieeoaoos 1,363 1,497 286 867 335 375 454| 384 320 337| 302 326 354 381 478 341 343 335
60 | Seasonal edjbustment discrepancy (Line 18 less lines 19,
23,34, 46,e2,66,and 67) o | e e e -2 31 3251 —267) 155 118] —27] —181
61 Merchandis_imports, Census basis (line 9)'._____._ 100, 252) 96,140(21,039| 25,671] 26,423| 27,119|24, 391|22, 837{23, 601|25, 311|121, 558] 24,868| 26,885] 27, 003)25, 030(22, 328|23, 91424, 900
62 Foods, feeds, and beverages_.__.__..___....._..__. 10,570| 9,650] 2,684] 2,735 2,523 2,629( 2,239| 2,349 2,510( 2,552{| 2,767] 2,652 2,574] 2,577( 2,299| 2,310 2,576/ 2,465
63 Coffee, cocoa, and sugar...................._.._. 4,069 3,752] '887| 1,009] 1,030( 1,144] 881) 999! 1,043 829 877 946 1,018| 1,228/ 900] 945| 1,034 873
64 Greencoffee...... ... . 1,505/ 1,561 512 458| 280| 255 372| 318] 467| 404]] 512 458 280| 255\ 315] 299 490| 457
68 Canesugar_.._............. -] 2,247) 1,870] 274 43| 705] 825 412 e05| 521) 332/ 316 412 628 801| 473 581 464 362
66 Other foods, feeds, and beverages. -} 6,601 5,898 1,797 1,726] 1,493| 1,485 1,358] 1,349 1,467} 1,723| 1,870 1,686 1,551 1,394 1,380| 1,355| 1,541| 1,613
67 Industrial supplies and materials 11_. -1 51,306] 48,815] 9,759| 12,962 13,972| 14, 61313, 312|11, 397|11,782|12, 324]| 9,505| 13,131/ 14,239| 14,431{13, 009111, 778(12, 074]11, 954
68 Fuels and lubricants 2. ______ ---| 25,540| 26,631| 4,738| 6,688 7,077 7,037| 6,885| 5,855 6,865| 7,026| 4,238| 7,111 7,250; 6,941 6,331) 6,322 7,070{ 6,908
68a Petroleum and products. -1 24,283{ 24,810 4,466 6,420/ 6,780 6,617| 6,376 5,472| 6,471] 6,491|| 4,000 6,850 6,919! 6,514| 5,885 5,931} 6,620| 6,374
69 Paper and paper base stocks_..______._.________ 3,006 2,732| 683 750 778 795 7 731F  663| 575i 668 722 81! 804 747 712] 687; 586
70 Materials associated with nondurable goods and
farm output, n.e.s_ ... --| 5,670] 4,951] 1,183] 1,424 1,510 1,553( 1,422( 1,206] 1,028| 1,295|j 1,128 1,344 1,685 1,613| 1,398 1,178{ 1,090| 1,285
71 Textile supplies and materia -] 1,597 1,177] 386 414 410{ 387 285 251 266 35|l 377 402 413 405 286] 254 270! 367
72 Tobacco, unmanufactured. .. __. - 254 342 61 72 55 66| 135] 114 50 43 40 59 82 73, 105| 104 77 56
73 Chemicals, excluding medicinal 2,499| 2,229 438 623| 675| 763| 684 567 440/ 538|| 425 565 711 798| 685 536] 473] 535
74 Other (hides, copra, materials for m:
photos, drugs, dyes) . ...___..______.__...___ 1,320] 1,202 2908 315 369 337t 318 274] 271 339 282 305 392 341 306] 274 2921 330
76 Building materials, except metals._.________.__ 1,056| 1,541 507 610 506 333l  208| 439 417| 387 546 558 492 360f 329 384 406f 422
76 Materials associated with durable goods output,
n.es. e 15,135 12,9611 2,647 8,491 4,101 4,895| 3,041} 3,167 2,808| 3,045 2,922] 3,415 4,006| 4,702| 4,206 3,192| 2,796 2,767
77 Steelmaking materials. ,356| 1,743 192 313 376] 4 426] “a87] 417 413)| 295 297 327 437| 587 443 358 355
78 Iron and steel products 5,559 4,606 706| 1,088 1,519 2,247) 1,733| 1,124] 850 899|| 853 1,129| 1,467| 2,110 1,969 1,119| 800 718
79 Other metals, primary and advanced, includ-
ing advanced steel _____. ... ____._ . ... 5,810] 4,482( 1,232| 1,476] 1,548] 1,554 1,217| 1,086] 1,041| 1,168 1,193 1,417) 1,635 1,565 1,215| 1,064 1,086) 1,117
80 Nonmetals (gums, oils, resins, minerals,
rubber, tires, ete.) . ... ... . . .....- 2,409 2,132 517, 614 659] 619 569 500 500{ 563; 517 614 659 619; 569! 500| 500] 663
81 Capital goods, except automotive._..._....____._.__ 9,302| 9,554] 2,037 2,407| 2,439| 2,419( 2,383] 2,406| 2,274] 2,491|| 2,024 2,275 2,516 2,487 2,398 2,310 2,338} 2,508
82 Machinery, except consumer-type.__ ... ---1 8§, 9,007 1,886 2,226] 2,263 2, 201| 2,239| 2,241 2,165 2,362|| 1,873| 2,100| 2,331| 2,362 2, 253( 2,159] 2,223( 2,372
83 Electrical and electronic, and parts and at-
tachments. . .. ______________._ ... .. 3,1421 2,866] 706 825 841 T70] 629 677| 744 816)) 706 825 841 770 657| 662 740 807
84 Nonelectrical, and parts and attachments._._. 5,524] 6,141} 1,180| 1,401 1,422 1,521 1,610{ 1,565 1,421{ 1,545(| 1,159| 1,312| 1,489| 1,564 1,595 1,497| 1,486 1,563
85 C?ngtniction, tﬁ)l(tile anddothelfr specgaliztgd-
ndustry mac! 'nery and nonfarm tractors
andparts_ ... _____..__._____. 1,127) 1,216 247) 285| 303 202 311] 298] 204| 313j| 247 285} 303| 292 316 287 296| 317
86 Rther ilndusltrial Iﬂlaehinery ;mtd parzs, nes.| 2,027 2,331 422| 498 535 572f 603 598| 557 573 422| 498 535 572 601 581 569| 580
87 gricultural machinery and farm tractors
and parts. ... .o oio._ol.o.__. 850 997 1711 232 205 242| 274| 282 201 240/ 153 197 234 266| 262 247 235 253
88 Business and office machines, computers,
ete., and parts. ... ... 974 1,012 2927 241 2371 269 262 240 285] 275\ 220[ 230 255 269| 256] 287| 251| 268
89 Scientiiﬁc, p{ofes(siional and fierxv;]ijce-illlldustry
equipment and parts; an scellaneous
transportation equipment_ . __.___________ 546 584 113 146 142, 146 159! 146| 134] 145/ 117 141 141 147| 161) 141 135 137
90 Civilian aireraft, engines, parts_ _ ._____..__..__. 636 547 151 181 176) 128) 144 165 109] 129 151 181 176 128| 144f 165 109| 129
90a Civilian aircraft, complete, all types. 97 81 14 26 30 27| 16 24 23 18 14 26 30 271 16| 24| 23 2;8
91 Automotive vehicles, parts, and engines_ _ 11,961] 11,680] 2,974| 3,321| 2,723 2,943| 2,630| 2,897| 2,756| 3,397|| 2,800 3,005 3,227} 2,929} 2,558 2,652 3,173 3,297
92 FromCanada__.____ ... . ____ ... __. 5,555 5,759 1,357| 1,342] 1,194| 1,661} 1,257] 1,518] 1,294/ 1,600\ 1,279 1,198/ 1,528| 1,550 1,241! 1,404; 1,600} 1,514
93 From all other areas_ 6,406 5,921| 1,617] 1,979 1,529 1,282 1,373| 1,379| 1,462| 1,707|| 1,535| 1,816 1,683| 1,372| 1,295 1,251| 1,566 1,809
94 Passenger cars, new and 7,307| 7,141| 1,957| 2,118 1,571 1,661} 1,688| 1,809 1,633| 2,011(| 1,782| 1,874| 1,944{ 1,707 1,557 1,603] 1,952/ 2,029
95 %‘m&ksl;‘)bgllses, ax(:id special vehiclisd 1,452 1,304 311 355| 3 426| 324| 317 280| 383 343 333 387 389 350 312 301 341
96 arts, ies, and accessories, including engines
and parts, N.e.S. . ...__..__.__.____. % _________ 3,202 3,235| 706] 848 702( 856| 618 771| 843 1,008|| 674 805 873| 850, 617} 754, 013, 951
97 Consumer goods (nonfood), except automotive. ___| 14,751} 13,716| 3,082| 3,676 4,159 3,834| 3,123| 3,125| 3,614| 3,854{| 3,287| 3,702 3,907| 3,855 3,404| 3,198 3,380/ 3,734
98 Consumer durables, manufactured...___... |1 8,627 7,311) 1,770] 2,110 2,433] 2,315| 1,717) 1,697| 1,866] 2,031]| 1,933] 2,113| 2,322] 2,259| 1,906| 1,733| 1,760| 1,912
99 %onsumefr nond(lilrables, manufagtu(red .| 5,165| 5,478 1,008 1,260{ 1,493 1,314 1,216| 1,193} 1,507 1,562{ 1,144 1,278 1,353{ 1,390 1,284| 1,253 1,377 1,564
100 nmanufactured consumer goods (gems, nurs-
ery stock) . _....____..____ gg _______ 958 9271 214] 306| 2331 205 180| 235 241 262|| <214{ 306 233 205 =201[ 219 236] 271
101 Imports, n.e.s. (low value, goods returned, mili-
s tarylai;cral't, mo;ies, exhibits).._....l.__.l ________ 2,362 2,725] 504 570, 607] 682 704] 663 665 6931 507 573 614 668 708] 665| 672 680
102 easonal adjustment discrepancy (Line 61 less lines 62,
67, 81,91,]97, and 101)__14”_'___”_5 _____________________________________________________________________________________ 668| —470| —192 56| 654 —685 —299] 262
r Revised. # Preliminary. These exports are inciuded in table 2, line 3; ‘““Transfers under U.S. military agency sales

1. The figures shown for exports, Census basis, represent transaction values, f.a.5. (U.8.)
port of exportation; imports, Census basis, represent transaction values, f.a.s. (foreign) port
of exportation.

2. Mainly net additions to, or liquidations of, U.8.-owned grains in storage in Canada;
and exports of electrical energy.

3. Mainly exports of exposed motion picture film for rental rather than sale; and exports
to Panama Canal Zone.

4. Adjustments in lines 4 and 12, and 10c, reflect the reconciliation of discrepancies in the
merchandise exportfimport bilateral trade statistics fublished by the United States and
the counterpart import, exgort bilateral statistics published by Canada. (See technical notes
in June 1975 SURVEY, p. 25.)

5. Irregular and occasional adjustments; valuation adjustments for goods considered to be
underpriced or overpriced in Census data; timing adjustments for goods recorded in Census
data in one period but found to have been shipped in another; and coverage adjustments
for special situations in which shipments were omitted from Census data.

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

7. Exports of military equipment under U.S. military agency sales contracts with foreign
governments to the extent such exports are identifiable from Census export documents.

Oty ts of electrical
. Mainly imports of electrical energy. i .

9. Maingf forle)ign charges for repair of U.8. vessels abroad, which are included in tables 2,
3, and 9, line 20 (Other transportation); also imports from Panama Canal Zone. " "
10. Merchandise imported directly by the Department of Defense, as well as “‘defense
imports of the Coast Guard, to the extent such imports are identifiable from Census import
documents and verifiable from separate reports of the importing agencies. These imports are
included in tables 2, 3, and 9, line 17 (Direct defense expenditures).

11. Includes silver ore and bullion.
12. Inclndes nuclear fuel materials and fuels.
13. See footnote 2, table B-1.

Note.—Details may not add to totals because of rounding,
discrepancy. Quarterly figures for all items, except lines 1, la,
adjusted to correct for discrepancy between sum of four quarters,
the unadjusted annual totals.

and seasonal adjustment
9, 18, and 61, have been
seasonally adjusted, and
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Table 5.—Major U.S. Government Transactions
[Millions of dolars]
1974 1975
Line 1974 119752
1 1I I v I 11 IIr | IV?
A.1 | U.S. Government grants (excluding military) and capital flows increasing Government assets, total (table
2, lines 30, 34, and 35, with sign reversed) 1,384 | 2,164 | 2,405 | 2,373 | 1,771 | 2,243
1a Seasonally adjusted. . e iiciiiecieiiiecaeas 1,604 | 2,246 | 2,820 | 2,158 | 1,993 | £,326
2 Grants, net.___.... T L LT 763 615 737 789 559 736
3 Emergency security assistance for Israel!__ 647 |. 623 223 91 187 124 87 250
4 Other .. ... 540 524 550 665 472 486
5 Credits repayable in foreign currencies. 10 9 6
6 Other forelgn currency assets (excluding ad: —38 1 54 7 10 12
Receipts from— .
7 Sales of agricultural commodities ... ... *) *) 1 1 3! ™
8 Interest........... o meseioeannnan 25 32 21 29 28 21
9 Repayments of principal_ 23 84 46 37
10 Reverse grants. (@) ™ 21 ™ ™ *)
11 Other sources. - - 8 6 6 8 18 10
Less disbursements for—
12 Grants in the recipient’s CUrTeNCY oo .o oo i iiiiieiiiiaen 23 2 3 4 5 8
13 Credits in the recipient’s currency. 2] * *) 1}....... 1
14 Other grants and credits... ... SR 1 *) *) *) ™)
15 Other U.S. Government expenditures........... 71 57 55 7 81 47
16 Capital subscriptions and contributions to internation: 82 216 152 119 200 183
17 Credits repayable in U.S. dollars - 766 | 1,265 | 1,511 | 1,455 | 1,041 | 1,269
18 Other assets (including changes in administrative cash holdings), net._.______ . _ ... .. ... .. —200 5! ~5 - —42 37

By progra:
19 Under farm product disposal programs.........._..._. - 101 209 323 570 190 278
20 Under Foreign Assistance Acts and related programs. 625 802 972 992 729 994
21 Under Export-Import Bank Act 535 780 831 583 490 590
22 Ca)[l)ital subscriptions and eontributions to international and regional org: 82 216 152 119 200 183
23 Other assistance programs - 76 104 110 108 193 143
24 Other foreign currency assets acquired (lines A.8, A.9, and A.11) 59 61 111 87 93 68
25 ZLess foreign currencies used by U.S. Government other than for grants or credits (line A.15)_ 71 57 55 77 81 47
26 Other (including changes in administrative cash holdings), net.._________ . _____ . ... —55 1 —39 4] —24 49| -39 —8 | —44 35
By disposition 2

27 Estimated transactions involving no direct dollar outflow from the United States....._..__....__._._. 8,537 | 7,523 | 3,835 [ 1,815 | 1,143 | 1,744 | 2,116 | 2,077 | 1,435 | 1,895
28 Expenditures on U.8. merchandise 3,804 | 4,748 | 1,018 90 810 | 1,164 | 1,347 | 1,382 82 1,195
29 Ex‘penditures on U.S. services 3 1,171 | 1,123 310 353 258 250 254 311 290 267
30 Military sales contracts financed by U.S. Government credits and grantst 4 5 (line B.14)_ 933 | 1,167 285 345 97 206 367 335 159 306
31 U.8. Government credits and grants to re%?y prior U.8. Government credits13_.._.._ 3,597 310 | 2,291 950 259 98 84 73 97 57
32 U.S. Government credits 4 to repay prior U.S. private credits . 5 481 75 19 23 89 133 62 154 133
33 Increase in claims on U.S. Government associated with Government grants and capital flows in-

creasing Government assets (including changes in retained accounts) (line B.17) ... .| —36 -19 -11 -1 -5 6 *) 2 -2
34 Less foreign currencies used by U.S. Government other than for grants or credits (line A.15). 204 260 69 97 71 57 55 77 81 47
35 Less dollar recoveries on short-term claims finaneing military sales contracts and U.S. Gover

credits to repay private credits Y 4 e ieeiiieio- 934 53 55 646 231 2 19 9 11 13

36 Estimated dollar payments to foreign countries and international and regional organizations through
U.8. Government grants and capital flows increasing Government assets_..__._.__

obligations payable prior to maturity only under special conditions, net increase ()
la Seasonally adjusted_ .. . i

To foreign official reserve agencies (table 2, line 5§7)_
Seasonally adjusted

2

2a

3

4

States (line B. 13)

g U.S. Treasury obligations to be liquidated against U.S. claims.
7

8

9

U.S. Treasury securities not included elsewhere_ _.______._____________..___
Export-Import Bank obligations to be liquidated against U.S. claims.
Export-Import Bank securities not included elsewhere_ -

Nonliquid liabilities reported by U.S. Government, including medium-term securities and long-term

U.8. Treasury securities issued in connection with Columbia River downstream rights_......_...__|.._____
U.8. Treasury securities issued in connection with prepayments for military purchasesin the United

78 609 324 354 540 | €398 | 6307 8 520

95 664 b1 340 540 | 6470 | ¢839 8§16

-2 441 (... 216 -5t 6—4 ® )
.............. -2 443 -1 215 -6 60— 6~1 6 —1

Other._._._______.___..____

10 To other o al and private foi
10a Seasonally adjusted. .. ... ____.
11 Associated with military sales contracts 7__.
1la Seasonally adjusled ... 254
12 U.S. Government cash receipts from foreign governments (including principal repayments on

credits financing military sales contracts), net of refunds13_ ________________ .. .l . __.____ 2,057 | 4,683 499 845 996 817 | 1,082 | 1,034 | 1,179 | 1,389
13 Less U.8. Treasury securities issued in connection with prepayments for military purchases in the

United States (me B.4) _ . __ ..o e e e e e e e[ s
14 Plus military sales contracts financed by U.8. Government credits and grants? ¢ % (line A.30)...__ 933 | 1,167 285 345 97 367 335 159 306
15 Less U.8. Government receipts from principal repaymentst 43 _____ . ... . .. __.._. 295 1 56 84 78 76 53 97 56
16 Less transfers of goods and services (including transfers financed by credits, and by grants to

Israel) 1 (table 2, Xine 8) . ... e 2,044 | 3,981 639 738 716 852 909 888 11,000} 1,184
17 Associated with U.S. Government grants and capital flows increasing Government assets 10 (line u L 5 6l ™ R 2
17a -1 —-1| -5 6] ) 2 -2
18 -:ll -1 -;4 6 ™ 2 -2
19 ) * [ T PPN PSSO SR SRR
20 ¢ i0 ¢ %5 48 52 17 33 68
20a Seasonally adfusted 10 25 48 52 17 33 68
21 German Government 10-year loanto U.8. Government. .. ... o.oooooooooocoieoooaceeie o] oot e e e e Yl P
22 Associated with sales of nuclear materials by Energy Research and Development Administration. _. 70 81 *) 14 23 34 -5 61 21 ™
23 Associated with other U.S. Government nonmilitary sales and miscellaneous operations - 21 92 9 ~5 3 14 57| —44 11 68
24 U.S. Treasury securities not included elsewhere_ __ . . .. 2 . 2 b I (RORSIOVRRNY [NORUNUN PRI ) P EEErr
rRevised.  »Preliminary. *Less than $500,000 (). 5. Consists of (a) transfers of military goods and services financed by U.S. Government

(

1. Expenditures under Public Laws 93-199 and 93-559 (sec. 45(a)(7)(B)) to release Israel

from its contractual liability to pay for defense articles and services purchased through mili-
tary sales contracts are included in line A.3. Of the line A.3 items, part of the military ex-
penditures is applied first in lines A.31 and A.35 to reduce short-term claims previously re-
corded in lines A.30 and B.14; however, this application of funds is excluded from lines B.12
and B.15 which record only cash collections from foreign governments. A second part of line
A.3 expenditures finances future deliveries under military sales contracts and is applied di-
rectly to lines A.30 and B.14 after September 1974, Deliveries against these military sales
contracts are included in line B.16. Finally, a third portion of line A.3, disbursed directly
to finance purchases by Israel from commercial suppliers, is included inline A.28.
. 2. Theidentification of transactions involving direct dollar outflows from the United States
is made in reports by each operating agency. However, such data for fourth quarter 1975 are
only extrapolated estimates by BEA, because of incomplete reports from one operating
agency, and are to be revised in future issues of the SURVEY.

3. Line A.29 includes foreign currency collected as interest and line A.31 includes foreign
currency collected as principal, as recorded in lines A.8 and A.9.

4. Lines A.30 and A.32 include some short-term U.S. Government claims, collections of
which are recorded in line A.35. Collections of these short-term claims recorded in lines A.30
and B.14areincludedinline B.15,

credits and (b) advance payments to the Defense Department (on military sales contracts)
financed by credits or grants extended to foreigners by U.8. Government agencies.

6. See footnote 6 to table 1.

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

8. Lines B.12 and B.15 exclude recovery of investment value of aircraft on long-term lease
through physicalreturn of depreciated aircraft.

9. Consists of transfers of military goods and services financed by U.S. Government credits
(included in line B.18) and of increases in Defense Department liabilities (on military sales
contracts) which arise from advance payments to the Defense Department financed by credits
or grants to foreigners by U.S. Government agencies,

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

NoTE.—Details may not add to totals because of rounding.
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Table 6.—Direct Investment and Securities Transactions
{Millions of dollars)
. 1974 1
Line (Credits -}-; debits —) 1974 | 1975 » 5
I II II1 v I II IIEr IVo»
1] US direct investments abroad (table 2, line 39)......_._. ... ~17,455 [~5,760 {—1,165 [ —1,508 | —1,840 | ~2,942 [—1,470 [—2,232 | —662 | —1,39%
2 Transactions with foreign incorporated affiliates na. [—3,131 | ~860 | —337 |—1,408 | —566 —985 871 n.a.
3 Intercompany accounts: short-term n.a. (—2,719 [ ~510 55 | —532 446 | —~512 125 n.a.
Tong~term . _ .o n.a 140 -1 —120 | —257 414 | —190 119 n.a.
5 Capital stock and other equity, net n.a. | —551 —350 | —272 | —620[—1,427| -283 627 n.a.
6 Inerease 1. .. oot na.j —702| —446| —405| ~838|-1,518| —413| —347 n.a.
7 DeCresss 2. o . oo eeemeieasee e o emeceeaas 5 n.a. 151 96 133 218 91 130 975 n.a.
8 Branch aCCoUNtS. .. .o« ieciecacmeeaeoas n.a 1,966 | —648 |—1,504 |—1,533 | —903 |—1,247 |—1,533 n.a.

By industry of foreign affiliate: 3

9 Petroleum. —1,158 691 | —194 | —146 |—1,609 | —252|—1,0791 —299 % —1,121
10 8. | —906 | —656| —874| 26| —574| —379 104 n.a.
11 —960 | —658 —8821 |—1,156 | —644 =778 —466 n.a
12 | Foreign direct investments in the United States (table 2,line49)_______..._.___________._______ 2,224 1 1,934 1,177 | 1,700 —1| —653 340 679 —~94 1,008
13 Transactions with U.S. incorporated affiliates. 1,726 | 1,134 | 1,679 | —186 ([ —713 320 616 { —184 974
14 Intercompany aceounts_ ... .. ... . 927 787 | 1,440 | -375 {—1,261 227 394 | -—201 597
15 Capital stock and other equity, net 799 397 240 190 548 93 222 107 377
16 Increase d. . ooeeioieoiiiaeaeas 810 445 248 190 594 99 223 111 377
17 Decrease 2_.. -11 —48 -8 |-ooo. —47 —6 -1 —4 *)
18 Branch 8ecotnts. - . oo e ecammam—e e 308 209 43 20 185 60 20 63 91 35

By industry of U.S. affiliate: 3
19a Petroleum 950 637 | 1,612 724 —876 130 170 248 402
19b Manufacturing 540 281 98 459 171 —4 242 142 160
19¢ L2 T TR 4 258 —10 264 52 214 267 | —438 446
20 | Foreign securities, net U.S, purchases (—), balance of payments basis (table 2, line 40, or lines
2580 DRlOW) - - oo ~1,990 |—6,328 { —646 | —313| —304| —726(—2,021|—1,000| —946| —2,361
21 stocks, net, Treasury basis .. . o iiiiiiacaaas 1865 | —182
22 less: recorded in line 1 as U.S. direct investment abroad _______________ —65 —6
23 plus: exchange of stock iated with direct investment in United States._._._______.____f..____|...__.__ -
24 plus: other adjustments._ . e e 160 |...

25 Stocks, net, balance of paymentsbasis_____.____ ... ______.__.

26 Newly issued in the United States_..._ ... ...
27 of which: Canada. ... iieiiciiieoa

28 Other foreign stocksS. - - .o e

29 Western Burope. - - . . oo e

30 [ 077 11 - YR Y

31 Japan__

32 Other.

33 bonds, net, Treasury basis % .. iiiniiacaaoaa-
34 less: recorded in line 1 as U.S. direct investment abroad _

35 plus: other adfustments. . o e

36 Bonds, net, balanceofpaymentsbasis__. . ... ..

37 Newly issued in the United States. ..o
38 Western Burope. - - -

39 [0S (V.Y - gL
40 Latin America.

41 Japan. _ ____..__.

42 Other countries_.
43 International.. _ .
44 Redemptions of U.8. held foreign bondss____.______ ...

45 Other transactions in outstanding bonds 5

46 Western Europe. . .o
47 Canada,

50 | U.S. securities, excluding Treasury Issues, netforeign purchases (4-), balance of payment basis
(table 2, line 50, or lines 54463 below) - _ ... eieaioaa-

51 Stocks, net, Treasury basis 4 - i eeeaan

52 Plus: exchange of stock iated with U.S. direct investment abroad

53 Plus: other GAfUSEMENtS . .« oo e

________ 541 | 4,43 385 56 ng —18} 961 895 | 1,269 1,309
N PR I -2l ..
........ 2 197 .|

54 Stocks, net, balance of payments basis_ .. ... 544 | 4,453 383 56
55 Western Europe- - - _._..._._._._.. 282 | 2,464 457 32
56 d —4 356 —49 —4
57 —45 22 -9 -27
58 3317 1,558 7 70
59 -20 53 -3 —15
60 Bonds, net, Treasury dasis 4. - o et aemcaammeeaaan 957 671 82 488
61 Plus, proceeds obtained by U.S. parents from securities issued by Netherlands Antilles
nance Subsidiaries S.. .. - 30 19 |ocee.o 17 18 |t P {1 P R,
62 Plus: other adfustments 1. . i —857 |—1,845 298| —121| —863| —601| 588} —~178} ~—175 —360
63 Bonds, net, balance of payments basis. . .. ... ... 128 | —554 309 3 8 | —~650| —308| —2171 —256 227
64 New issues sold abroad by U.S. corporations ¢ 116 196 24 67 13 12 ). 97 19 80
65 Investments by International and Regional organizations in nonguaranteed bonds of
U.8. federally Sponsored agencies - .. ... .o iiiecaaeaan —467 | —994 187 139 —50{ —743 | 352 -187| —471 16
66 Other transactions in U.8. bonds. _ ... ... 481 244 99 178 123 81 44| ~127 197 130
67 of which: United Kingdom . ... ... .. iiiiiiimiiieaa- 224 68 69 55 69 31 -9 -108 61 124
rRevised. »Preliminary. *Less than $500,000 (). n.a. Not available, reported by banks and brokers in the United States: net purchases by foreigners (+) cor-

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

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

3. Petroleum inciudes the explorations, development and production of crude oil and gas,
and the transportation, refining and marketing of petroleum products exclusive of petro-
chemicals, Manufacturing excludes petroleum refining and the smelting operations of mining
companies, “ Other’” industries include all industries except those previously listed, the major
ones being agriculture, mining and smelting, public utilities, transportation, trade, insurance,
finance and services.

4. Aspublished in Treasury Bulletin. Treasury data are based on transactions by foreigners

responded tonet U.8.sales (+). .
5. Redemptions measure scheduled retirements and identifiable premature retirements of
U.S. held foreign debt securities. Unidentifiable nonscheduled retirements appear in line 45.
6. Securities newly issued by finance subsidiaries incorporated in the Netherlands Antil-
les are included to the extent that the proceeds are transferred to U.8. parent companies. X
7. Mainly reflects exclusion of investments by foreign official reserve agencies in debt securi-
ties of U.S. Government corporations and agencies, private corporations, and State and local
governments. Theseinvestmentsareincludedintable2, line 56.

Note.—Details may not add to totals because of rounding.
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Table 7.—~Claims on Foreigners and Nonliquid Liabilities to Private Foreigners Reported by U.S. Banks and Nonbanking Conecerns
[Millions of dollars]
1974
(Credits (+) increase in U.8. liabilities or decrease in U.S. assets. Debits (—); 1975 An;g\tl.nts
Line decrease in U.8S. liabilities or increase in U.S. assets.) 1974 | 1975 » standing
I I I v Ir IIr I+ { IV » | Dec. 31,
1975
A. Claims reported by U.S. banks:
1| Long-term (table 2, line41)_ .. —1,175 |-2,253 | —178 | —913 88 —172| —406 | —362] —588 ] —897 9,436
2| Short-term, nonliquid (table 2, line 42) . ... . ... —12,173 {-1,913 | 2,723 |—5,358 | —1,279 | —2,813 | 1,809 (—1,014 { —791 [—1,917 30,327
3 Pagabtle indollars. .. o —12,050 | —1,776 |~2,695 | —5,360 {~1,187 | —2,808 | 1,802 | —959 | —759 {—1,860 29,951
y type:
4 LI0ANS . . oo e —2,051 {—1,364 |-2,381 8541 —751 1 1,687 |~1,732|-1,360 | —646 13,352
5 Acceptance credits 105 —995 | —2,514 | —1,903 | —1,665 —~104 700 570 [—1,061 11,132
6 B Collections outstanding - -« oo —1,331 170 | —336 | —465 | —138 | —392 219 73 31| -153 $
y area;
7 Canada -14 248 -119 17 —210 120 -39 135 -230 987
8 Western Europe —457 —598 —969 1,171 —452 592 —432 -183 —434 3,698
9 JaPaAN_ .o 2,743 {—1,157 1—2,286 | —1,348 | —692| 1,708 | 1,262 166 | —393 8,207
10 Other el —4,048 | ~1,188 [~1,086 |~1,027 | —1,454 | 618 [-1.750 | —877 | —803 17,059
11 Payable in foreign currencies. .- oooooeiei -123( —137| -—28 2 -92 —5 71 —-s51 —32] -—57 376
12 Of which Canada. ... -26 13 -12 -9 -3 -2 7 7 —6 5 52
13 | Short-term, liquid (table 2, line43) ... —6,134 {8,933 | 2,343 |—1,306 | —753 |—1,732 |—5,062 | —2, 413 937 | —2,395 19,549
14 Payable in dollars ! —2,185 1,194 —885 | —1,460 | —5,104 | —2, 403 823 1—2,204 18, 636
15 Of which Canada —478 302 83 —322 —303 92 —63 123 1,349
16 ahamas.. —472 —344 —748 —514 1—2,687 |—2,594 | 2,174 |—1,080 6,915
17 Pagal%le in foreign currencies_ .. ... ... ... —410 45| —158 1 —112 132 | —272 42 —10 114 | —101 913
y lype:
18 DePOSItS - - e et iiiciiiaiaoon -] —240 56| —117 1 —142 219 | —200 43 35 15 —37 612
19 Foreign government obligations and commercial and finance paper. . —-170 -11 —41 30 —87 —72 -1 —45 9 —64 301
By area:
20 Canada. ... —-317 122 -67 -116 76 —210 34 22 146 —80 420
21 Other__.__..... 93 =77 -91 4 56 —-62 8 -32 ~32 -21 493
B. Claims reported by U.S. nonbanking concerns:
1 Long-term (table 2, line 44) . __.__.... —300 | -115 4| -6 | —-174 -12 68| —141] -215 4,653
2 Short-term, nonliquid (table 2, line45)_ ... ... .. ... ... —911 [—1,472 | —602| —175[ —354 314 —84 | -—608| —533 8,981
3 Reported by brokerage concerns............ —125 7 —16 62 —15 —16 —40 —8 —61 318
4 Reported by others....__...... —786 | —1, 479 —58 | —237%F —339 330 —44 | —600 ] —472 8,663
5 Payable in foreign currencies. n.a. —-12 —34 14 22 —78 48 n.a. n.a.
6 Payable in dollars______._ n.a. (-1, 478 -574 | -—203} -353 308 34| —648 n.a. n.a.
7 Canada_._...._.. n.a. 32| -4 —34 12 —90 -3 —71 n.a. n.a.
8 United Kingdom. .__.._._..__... n.a. —28 -4 | =112 57 —61 21| —114 n.a. n.a.
9 European Economic Community n.a. —302 | =214 16 6 271 28 —81 n.a. n.s.
10 Japan. ... n.a. | —=307 215 —12 —62 —86 18 67 n.a. n.a.
1 Other . e eemeeceainaas n.a. —809 —457 —61 —366 274 1 —449 n.a. n.a.
12 Short-term, liquid (table 2, line46) ... ... ... ... ... —267 | —512 17 584 } —222 26 94| —418 31 3,622
13 Payable in dolars. . -5 -210 —487 -1 591 —108 138 164 311 —201 2,847
ype:
14 Deposits (of major U.S. corporations only)_ ... ... ... . ... 14 14 ] —425 -38 559 —82 148 193 [ —281 —46 2,568
15 Other claims (of major U.S. corporationsonly) ... . .. ___..__..._..... =19 | -2 —62 37 32 —-26 —-10 =29 -30| -155 279
By area:
16 ~45 —152 —161 44 79 -7 —68 45 ~57 =72 818
17 —208 34 —280 —30 217 -115 238 91 -130 —165 1,201
8 248 —-92 —46 -15 295 14 —32 28 | —124 36 828
19 Psgable in foreign curreneies. . ... ...l ~128 —58 —25 18 -7 =114| —-1n3 -70 } —107 232 775
ype
20 % DOSTES - oo e 24 —78 85 —-20 1 —42 14 —25 —41 —26 534
21 Bother claims (of major U.S. corporationsonly)____________.____._....__._. —152 20 -110 38 —8 =72 -127 —45 —66 258 241
y area;
22 Canada. .. iiecciaeal- —131 17 —95 56 =15 -77 -111 —40 —65 233 284
23 Other . et eieeeeemeecemce—aaan 3 =75 70 —38 8 —-37 -2 =30 —42 -1 491
Memorandum:
U.S. dollar deposits in Canadian Banks:
24 As reported by major U.S. corporations other than banks (included in line B. 14) _. —4 65 | —116 36 56 21 —7% 76 -2 88 46
25 As reported in Canadian banking statistics. ____ . iiiiciiianian -1,067 71 —426 | 360 =34 | —24 —102 164 —137 1566 2, 467
C. Nonliguid liabilities to private foreigners reported by U.S. banks:
1 Long-term (table 2, line 53)__._._ ... _.._...__.__.. ... . 9| —355 155 7 —40 | -113 —-45 | —287 | -114 91 806
2 Of which mternatlonal and regional organizations 60 | —407 190 23 —~55 —98 —-27 | =282 -—117 19 415
D. Nonliquid liabilities to private foreigners reported by U.S. nonbanking concerns:
1] Long-term (table 2, ine51). . ... ... ... .. =347 374 —-78 | ~372| -—190 293 328 84 —103 65 4,897
2 Of which reported by Netherlands Antilles finance subsidiaries 2_.....__.._.__ —94 -19 9 —64 5 —44 81 —34 —49 -17 801
3 Short-term (table 2, line 52) - ____ . . .l 1,840 5 417 753 432 238 ~54 205 -58 —88 6,811
4 Reported by brokerage coneerns. - ... ... —40 72 51 -30 =56 -5 56 31 -~37 22 364
5 Reported by Netherlands Antilles finance subsidiaries 2. ... _____._______..._. 46 | =255 —64 59 —11 62 —67 —48 -79 —61 692
6 Reported by others .. iiiiiceciiiiaos 1,834 188 430 724 499 181 —43 222 58 —49 5,755
7 Payable in foreign curreneies. .. ... ... 253 n.a 120 137 33 -37 =52 157 14 n.a. n.a.
8 Payable in dollars. ... 1, 581 n.a 310 587 466 218 9 65 44 n.a. n.a.
9 (071 1 Vs b PN 38 n.a. 55 —9 -18 10 —50 20 -3 n.a. n.a.
10 Western Europe .. e 725 n.a 215 195 311 4 —-70 -230 -7 n.a. n.a.
11 L1 T PP 818 n.a 40 401 173 204 129 275 54 n.a. n.a.

r Revised. » Preliminary. n.a. Not available.

1. Includes claims of U.S. banks on their foreign branches and those of U.S. agencies and
branches of foreign banks on their head offices and foreign branches of such head offices.
2. Funds obtained by finance subsidiaries incorporated in the Netherlands Antilles from

sources other than sales of newly issued securities are included to the extent that they are

transferred to U.S. parent companies.
NoTE.—Details may not add to totals because of rounding.
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Table 8.—U.S. Liquid Liabilities to All Foreigners, Other U.S. Liabilities to Foreign Official Agencies, and U.S. Official Reserve Assets, Net

[Millions of dollars]
1974 1975
(Credits (+); increase in U.8. liabilities or decrease in_ U.S. assets. Debits (=); 9 Amounts
Line decrease in U.S. liabilities or increase in U.8. assets.) 1974 1975 » standing
' 1 II III v Ir II~ II- IV» ec. 31,
19751
1 | U.S. liquid liabilities to private foreigners (table 2, line 54)................... _____ 16,810 | 3,599 | 4,499 | 3,929 | 4,023 [ 4,359 |~1,685 657 | 3,890 787 45,944
2 To foreign commercial banks =501 | 4,434 2,991 | 2, 2,258 |—2, 666 576 i 2,328 —739 29,579
28 Seasonally adjusted 4,800 2,413 1 38,178 1 2,730 1—2, 808 18| 2,572 —28% | . . ...
3 To foreign branches of U.S. banks ... ... ... 2,849 231 | 8,397 1 762 | —508 217 |—1,184 224 —43 | 1,234 3,957
4 TOOhers_ _ oo oo 10,278 | =782 | 1,087 | 3,763 | 8,441 | 2,041 |—1,482 358 | 2,911 [-1,978 26,622
5 Demand deposits ... 1,306 | —560 ( —373 | 1,120 | -593 | 1,152 |—1,167 -6 912 | —299 7,683
6 Time deposits 2 - 1,413 203 —-23 490 642 304 | —128 171 | —204 364 2,140
7 U.8. Treasury bills and certificates 221 103 43 41 163 —-26 | —131 -2 —~10 246 335
8 Other obligations23_____..._.___._._._. 9,681 | —247 | 4,787 | 1,340 | 2,726 828 |~1,240 413 | 1,630 |—1,050 19,421
9 To international and regional organizations...... ... . ... 1,319 | 2,277 | —536 332 215 | 1,308 877 | —182 971 611 5,599
10 Demand deposits. o . cceiciacan 38 7 -5 10 21 12 50 -84 1 40 147
11 Time deposits 2. ... i ieeeeeaae 27 76 —21 3 3 42 5 18 —6 59 186
U.8. Treasury obligations:
12 Bills and certificates 201 | 2,067 | —69 | —136| ~16 4922 219 | 2,012 | —454 2,554
13 Bonds and notes_..... 103 200 213 | —116 =31 37 547 | —624 13 264 351
14 Other obligations 2 3 950 —63 | —654 571 238 795 -5 289 (—1,049 702 2,361
15 To other private foreign residents and unallocated....._... ... ... 2,870 | 1,823 601 606 870 793 104 263 591 865 10, 766
16 Demand deposits . ...l R 520 212 302 9 11 117 24 368 3,249
17 Time deposits 2. . i 1,437 | 1,104 229 327 349 532 120 312 312 360 4,901
U.S. Treasury obligations:
18 Bills and certificates. ... 210 72 31 9 71 99 77 —24 96 7 349
19 Bondsandnotes ... ... ... 68 231 —-30 -37 30 105 138 18 47 28 729
20 Other obligations 23 569 —104 159 244 118 48 -88 ~160 112 32 1,538
21 U.S. liquid liabilities to foreign official agencies (table 2, line 55)_._____ .. ___._____ 8,503 | 41,007 —917 3,782 | 2,551 3,087 { 1,713 | 41,042 [¢—3,019 |+ 1,271 | ¢575,579
22 To central banks and governments. . ... ... ... ... 8,503 | 41,007 | —917 | 3,782 | 2,551 | 3,087 | 1,713 141,042 {4—3,019 | 41,271 | 4575,579
23 Demand deposits. - . 826 | —307 507 1 182 126 | —628 241 | —112 192 2,644
24 Time deposits 2 .. 346 | —730| -1 477 5 —25 36 1171 -364 | -519 3,438
U.8. Treasury obligations:
25 Bills and certificates_ ...l 3,145 —859 | —447 | 2,681 | —790 | 1,701 | 4,232 |—2,021 |-3,711 641 534,175
26 Payable in U.S. dollars______ 3,146 —732 —447 | 2,681 -790 | 1,701 4,869 |—2,021 |—~8,711 641 584,176
27 Payable in foreign currencies. 187
28 Bonds and notes, marketable.__....._._._.....
29 Bonds and notes, nonmarketable, convertible_
30 Payablein U.S.dollars______...______._._.
31 Payable in foreign currencies__
32 Other obligations 2 3. . i ieiicieioe
33 To International Monetary Fund . ... o ool iiiiiieeeae | e et
34 { Other readily marketable liabilities to foreign official agencies ¢ (table 2, line 56).._ 673 | 2,072 | -278 185 136 630 811 406 297 558 4,418
35 | Nonlquid liabilities to foreign official reserve agencies, reported by U,S. Govern-
ment (table 2, Xine 87) . . ieiiiiicicaeaos 655 4 -9 -2 441 | ... 216 -5 4 =4 ®) Q)] 412
Nonconvertible U.S. Treasury securities issued:
36 To Italy in connection with military purchasesinthe U.8_ . focaciiccl floccoomoefommmooa] oo et
37 To Canada. .-l .
38 L E T v 1 8: ) 4 PN
39 To other countries . ... ...
40 Export-Import Bank obligations
41 U.8. Treasury obligations to Germany to be liquidated against U.S. claims._... —4 —4 —4 | L T PR S 12
42 | U,S. official reserve assets, net (table 2,line 88) ... . _____ ... . _______.__..._. —1,434 | —607 | -—~210| —358 |—1,003 137 | -325 —-29 | -—342 89 16, 226
43 Gold (table 2, ine 59) . e e ae 711,599
4 SDR (table 2, Xine 60) - _ . e =172 —66 |........ —29 |8 —123 | 8 20 8 -4 816 8—25| 8 =21 82,335
45 Convertible currencies (table 2, line 61)._______ .. . _________ . _______....___._. 3 =75 -1 —85 —-152 241 —14 -6 —222 167
46 Gold tranche position in IMF (table 2, line 62)._____._____ . .. ___________._.__ -1, 265 —466 ~209 —244 (8 —~T728 | 8 —84 |8 —~307 8 —7 | 895 | 857 82,212

r Revised. » Preliminary.
1. Position figures reflect increase of $15 million in U.S. Treasury bills and certificates valuation of 1971.

(line 27), $113 million in U.S. Treasury bonds and notes (line 31), $19 million in nonmarket-
able, nonliquid U.S. Treasury obligations (line 38), and a negligible amount in convertible

take account of the two U.8.

currencies (line 45), as a result of revaluations in foreign currencies due to the dollar devalua- governments.

tion in the first quarter, 1973. Total official reserve assets (line 42), also include an increase of
$1,436 million resulting from change in par value of the dollar on October 18, 1973, consisting
of $1,165 million gold, $217 million special drawing rights, and $54 million reserve position in

the International Monetary Fund.

2. With maturity of 1 year or less, negotiable certificates of deposit with a maturity of 1

year or less are included in “‘other obligations.”

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

of 1 year or less.

4. All nonmarketable U.S. Treasury securities issued to foreign official reserve agencies
are included in U.8. liquid liabilities to foreign official agencies in lines 29, 30, and 31, be-

ginning in the second quarter 1975,

5. Position figure includes $250 million, the amount by which the dollar countervalue of the
Federal Reserve pre-August 1971 Belgian and Swiss franc commitments was increased to

dollar devaluations of 1971 and 1973 and the Belgian franc re-

6. Includes nonliquid liabilities reported by U.S. banks and investment in debt securities
of U.S. Government corporations and agencies, private corporations, and State and local

7. Includes a $53 million reduction in official reserve assets in 1975 that reflected the public
sales of gold from government stocks by the U.S. Treasury. These demonetizations were not
included in changes in U.S. official reser ve assets in balance of payments transactions.

8. Beginning July 1974, the IMF adopted a technique for valuing the SDR based on 8

weighted average of exchange rates for the currencies of 16 member countriés. The amounts

outstanding for the U.S. SDR holdings and reserve position in the IMF are also valued on

thls basis beginning in the third quarter 1974. Changes in U.S. holdings of SDR and in the

U.S. gold tranche position reported in the balance of payments accounts continue to be

reported on the basis of the value of the transactions only. At valuation used prior to July
1974 (SDR 1=$1.20635) SDR holdings December 31, 1975 amounted to $2,404 million; gold

tranche position in IMF, $2,283 million, and total U.S. reserve assets $16,366 million.

Note.—Details may not add to totals because of rounding.
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Table 9.—~U.S. International

[Millions
European Economic Community (9) 2 United Kingdom
Line (Credits+; debits—) t 1975 1975
1974 19759 1974 1975»
Ir IIr I Ve Ir In- IIlr vy
1 | Exports of goods and services®_.... .. i 30,006 31,489] 85121 7,388 7,212| 8,377 7,388] 7,478 2,083 1,794] 1,757 1,845
2 Merchandise, adjusted, excluding military 5. 21,857| 23,2811 6,525| 5,453 5,072] 6,231 4,798 4,807} 1,458 1,143 1,086 1,120
3 Transfers under U.S. military agency sales contracts_ ... ._____. 622 588 168| 115 147 1591 76| 88| 21 13 36 19
4 Travel 437 471 84 129 154 104 142] 144 25 41 47 31
5 Pagsenger fares. .. 241 257 36 59 112] 50 94 102 14 22 45 21
6 Other transportation . . 1,535 1,528 370 386/ 409 358 499 492! 125 120 128 118
7 Fees and royalties from affiliated foreigners_ ... ... 1,231 1,445 331 378 354 382 382 454 105 122 106 121
8 Fees and royalties from unffiliated foreigners._....__. ... 281 295 71 73 75 76| 81 85 19 21 22 23
9 Other private ServiCes. .. o o oo oo 308! 325 82 81 81 81 122 131 32 33 33 33
10 U.S. Government miscellaneous services___ ... ... ... ... 59 93, 18 32 28| 16 24 22 7 6| 5 5
Receipts of income on U.S. investments abroad:
11 Direct investments 8 7 . 2,207) 2,047 555 433 505 554] 498| 478 129 130 100 120
12 Other private assets, 1,067 1,009 257 233 244 275 579 585 143 137 145 160
13 U.8. Government assets._ ______ ... 160) 155 15 16 31 93, 94 91 4 7 5 5
14 | Transfers of goods and services under U.S. military grant programs, net._...| _______ B | I -1 ™ (G5 T R DN SO PRI NUN NON
15 | Imports of goods and services__ _._._.. e eiieneiiaiioes —30,617| —27, 633 —7,086 —6,851 —6,736] —6,961| —7,734| —7,107| —1,809| —1,762| —1,770| —1,766
16 Merchandise, adjusteq. excluding military §___..... ... ... —19, 244; —-16, 520 —4,539 —3,918| —3,768| —4,295| —4,123{ —3,737| —1,033 —912; —851 —041
17 Direct defense expenditures g —32,266f —2,268 —583 —588| —545 —552| —306| —333, -110 79 =77 —67
18 ravel L e —1,075; —1,208 —103 —380 —483 —242 —368, —428] —26) —120| —178 -104
19 Passenger fares. ... ... —~1,076; —1,116| —190 —345 —-329 —252! —387 —402 —74 -=109 —115 —104
20 Other transportation.........._.._ Ry —1,484] —1 410 -353, —335] —367 —355) —620, —573] —145] —137| —150 —141
21 Fees and royalties to affiliated foreigners..__. ... .. ... —33 -27 -7 -7 —6 —6 —16 -1 -3 —3 —3 -1
22 |  Fees and royalties to unaffiliated foreigners_ ... ... —134] -145 —34 -—36] 37} -39y —61 68 -16| 17| -17] -18
23 Private payments for other services. - - oo oo —332( —344 —85, 86| —86 —87| —229f —238 —59 —59 —59 —60
24 U.S. Government payments for miscellaneous services._.............._..- -127| -150 —35 —42 -39 —34 —-19 —20 -5 -7 -5 —4
Payments of income of foreigh investments in the United States:
25 Direct investments 87 o -13| -—109] -95 -—101| -—274] —241f —e5| —56] —53] —67
26 Other private liabilities_ .. , —477) —473| —462] =475 —1,115| ~—949| —241] -—235| —236] 237
27 U.8. Government Habilities. .- . ... ... —2,256| —2,140| —566] —533] —518 —523 —216] —108 ~33 —29 —25 —921
28 | U.S. military grants of goods and services, met. ... .. ... ... | ) | TR 1 ™ [0 PSRUUSUSI RN FSTN FURIN PP N
29 | Unilateral transfers (excluding military grants of goods and services), net.. . —44] 49 19 10 20 ™* —40] —37 -7 -~11 -5 —14]
30 U.8. Government grants (excluding military grants of goods and services)- ... | ...o_.|ooooo oo e e e
31 U.S. Government pensions and other transfers —246] —254 —63 —63 —58 =71 —37 —43| -~11 -10) -1 -11
32 Private remittances and other transfers. ... ... oo 202 303 81 72 78 72 -3 5 4 -1 5 -3
33 | U.S. Government capital flow, met _ ... ... . ... 72 44 -1 27 [ 22 145 73 -11 47 12 27
34 Loans and other long-term assets -219| —290 -114 —63| —24 —88| —35 —94 -—26) -7 —4 —58
35 Foreign currencies and other short-term assets, net........................ —34 7 5 —4 17 —925 —17 ~16 5 7 -1 —~26
Repayments on credits:
36 Scheduled . .
37 Nonschedule -
38 | U.S. private capital flows, net __ .. . —5,925{ —4,393 -178 -931| —1,211] —2,074 —2,884] 3,255 —544 —549 —~778| -1,383
39 Direct investments abroad —2,5671 —1,715] 132 —5511 —217] —815{ ~—864! —1,055| —290| -—151| —208( -4
40 Foreign securities ... . ... ... ~—438) ~37 =76 —126 65 101] =347 25| —46, 7 27 37
Claims reported by U.S. banks:
41 Long-term. . _............ —49] —22] —87 ~78] —181 —246 —28 —40 —74 =104/
42 Short-term, nonliquid 370 -—346 -—100{ -—233] —425 —=79 176| —279 182 -1
43 Short-term, Yiquid. ... ... .. —745) -33 —521 —-929 —687) —1,943 —589 —213 —431 —1710|
Claims reported by U.S. nonbanking concerns:
44 Long-term --28| 88| 17 50 —~55 76 -73 38| 24 42 —64
45 Short-term, nonliquid -=551 -3 196 27| —173| -53 —83 —103| —70] 3 —88 52]
46 Short-term, liquid_.____ —-172 47 243 70 -123 —143 —224 108 279 81 —122 —~130
47 | Foreign capital flows, net______._ E E 4,191] 2,094 2,237 —5841 —2,368] 2,809 2,062] —520) —286] —862 —67 695
48 U.8. Government nonliquid li es to other than foreign official reserve -3 —12 —61 -~32 —16 97 6 15 —2] 19 -7 5
agencies.
Other foreign private capital:
49 Direct investments in the United States ? 1,073, 632 426 187 -522 540/ 348 29 16 -118 112 19
50 U.8. securities other than Treasury issues. 616 1,644 367 169 645 463 —123 651 168| 55 180, 248
51 Other long-term, reported by U.8. nonbanking concerns__.............. —13| 242 220) 29 —48 41 —63 328 185 kil 45 21
52 Short-term, reported by U.S. nonbanking coneerns___.___._.._._____... 867 —789 —246] —171 —150 —213] 345{ —601 —212[ -—1514 —178 —60

53 Long-term, reported by U.S. banks.______________

54 U.S. liquid liabilities to private foreigners.

999! 9382 1,531 9762 ¢—2,268) 1,881 1, 549/ —942 -441 —T44 219 462

55 U.8. liquid liabilities to foreign official ageneies_. ... ... ... .._.._....

56 Other readily marketable liabilities to foreign official agencies_.._._..__....

57 N(gﬂiquid 1ia}€ilities to foreign official reserve agencies reported by U.S. 652] e—4) ______. —4) %
overnment.

58 Transacﬁons in U.S. official reserve assets, net.

63 | Allocations of special drawing rights (SDR)

64 | Errors and omissions, and transfers of funds between foreign areas, net_.___ 2,318] —1,853| —3,437 939] 3,018, —2,173] 1,065 3,365 5721 1,34 852 597

See footnotes at end of table.
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Transactions, by Area

of dollars)

European Economic Community (6) 3 Western Europe, excluding EEC (9) Eastern Europe Canada

1975 1975 1975 1975 Line
1974 19752 1974 | 1975» 1974 | 19752 1974 19757
Ir IIr | IIIr | IV » Ir IIr JIIIr { IV? Ir II |IIIr|IVe Ir II» | IIIr [ IV >

21,793 23,104 6,224 5,365 5,233] 6,282 9,291} 9,779 2,714 6,883 7,968 1
16,508| 17,862| 4,934| 4,162 3,832 4,934 6,407 6,983 2,044 5,424 6,359 2
526 481 139 98 107, 136 373 323 53 23 3
274 306 55 82 101 68 133 140] 27 405 278 4
137 144 21 34 64 25 71 84 IV T | A ) | < | [ U NN SN Fpn S I | IR | INNY- | MU F N, 5
927 926 220 238) 251 218 725 744 183 129 134 6
819 951 215 249 237 251 189 234 58 133 172 7
193 201 50, 501 50 50 67 74 19 9 8 8
169 174 45 43 43 42 162 172 42 78] 79 9
29 65 9 25 22 10 53, 52 13 2 2 10

1,681 1,526 416, 283 404 423 681 521 159 216 73 ¢ ISR DRI SIS SR R P, 1,183 1,122 222

184
474 413 111 93 97 112 351 294 74 69 7 74 77 89 22 20 2 251 1,5371 1,672 390 407, 420 455 12
56 55 9 8 25 14 79 157 31 38 51 38, 45 46 13 13 9 12 10| 15 2| 5

________ Ean | (SR -1 *) ®*) 190 93 26 44 4 19

— 21,825 19, 565| —5, 075| —4, 853| —4, 708| —4, 928| —9, 320| —8, 372 —2, 110 —2, 012 —2, 100 —2, 149| —1, 105 —878| —229( —198| —218] —234| 25, 476] —24, 836| —5, 739| —6, 222| —¢, 231| —6, 644 15
—14, 398 12, 151| —3, 363| -2, 858| —2, 777| —3, 153| —5, 023| —4, 251| —1,110| —087| —o76(—1,178| Z9¢77| —737| —205| —153| —173| —206|—22, 308|—21, 877| —5, 182| 5, 484| —5, 169| —6, 042| 16
~1,913| —1,803] —464| —490| a57| —474| —361| —338| 85| —77| —85] —91f —1f —2 (% -1 =1 =1 T-2ies]  —imi| —56] —81 —40| —44f 17
Ze17| —es2] -—71| —234| —a950| —127] —s525| —s21| —s4f —151] —216] —70| —s50| —64] —6f —o25| —25| 8| —1,852| —1,320] —130] —340{ —663] —187[ 18
—614| —638] —104] —213| —101| —132] —306] —420] —s87| —131] —125| -—77 .
—784] —765] —1s9| —182| —199| —195| —785 —T13| —183] —169f —1s6| —175|  ~—a9|  —a3| iz "Zio| a1l i1l =851 Zaae| 72l TTe2l "sel Tee| 20

_____________________________________ —82 —o8| —22f —23| -—20| 26/ 21
-171 —78| —17| —18] —19| 20} -—14f -—18) -3 —1 -5  —6[ ® 1l ®m !l ®»|®mI® -7 —8  ~2 —2 -2 -2 22
—99| —102] 25 —25| -—26| —26/ —48] —56] —14f —14] ~14 -—14 ~2| =2/ (® ~1| =1 —1] —262| -287{ -~71 73] 70 —73| 23

—104{ —125{ 29| —34] —33} —29 —95 —100{ —22[ —23 -—25 —30] —18) —22! 3 —6 —6 —6 —17 ~19 -4 =7 —4 -5 24

—166| —176] —48| —53| —42| 33| —89 —08] 15| —18| —22| —a5|___ | _____ .. | f.._fo..._. -98| —99| —87| -—20 -—16] —26( 26

—1,024] —932] —234| —237| —224f —237|—1,520{—1,338] —366| —320{ —318| —333 ~7) -7 —2| -2[ -2 —2| —448] --366| -—92 —86| —93] —85 26

—2,018| —2,012] -528] —499] —488] —497| —371] ~403| —99] 92 —106] —106| *) | D[ O | M| ™| ® —208] —252] -—71] 65 —60] —B7| 27

........ | I 1 *) —190| —93; —26 —44 | S U1 I N (RSN IS AU U (RN AN AN DN DR R

31 121 34 29 34 24 —300 —313| —68f —86] —84 76 —33] —39 -9 —10 —10] —10 —135 —106] —23] —29| —34] —20{ 29

____________________________________________ —271 —47 -7t =19 -13) -8 TGO YO P PR IC) Y PO RO SN NN RO IS SRR -

—180| 191 —46( —47| —42| —55| —121| —120] —28 —30| ~29| 321 —18 —20| -5 -6/ -6 —5 —97| -—102 —26 -—26| —28 ~—21| 31

220 312 80 77 76 79| —162( —146] -—32) 37| —42| -36| —14| —19f -5 -5 —4] -5 38 =5 3 -3 -6 1| 32

—81 —20| —56| —19 56/ —10] -391] —455| —156| —79| —123) —97] 103 17| 28] 23] —13] —88 —42] -—22 -2 -9 -9/ 33
-167 -—181| -84 —52 17| —28 —671| —704| ~210{ -—135| —187| —171{ —188| —215| —63| —56! —41| —54| —99| —64 25 10 10 20

—20) 14 3 -8 18 1 14 6 7 -2 1 ") 17) 20 3 7 6 4 -2 4 2 *) femeenan 35

36

37

38

39

10

—45 200 —16 23 —12 25| —261| —255| —96| —108 3| 54| —127| —265] —74] —48| —39| —104] —11 —54 1 40[ —48] —47] 41

—203] —229| 188 53| —200 74| —183 12| 213{ —106| -109 14| —~87] —42| 28] —46| 25 1 —90 —1| 1270 —32| 129 -—225| 42

~517| —284| —156| 190! —101] —217| —83 23 40| —48 31 -9l =2 1 3| -5 4 -1 =732 —29| —260| 114 83 43| 43

46 500 —7 8 9 10| 75 42 -15 13 [ —-121 —-34f —41 4 -—18 21 44

—474 84 260 11| -—821 -105 —322| —58 166 —16] —153 —177] 368 -—73| -—o04 —30| -171f 45

52 —61| —36 -—11 -1 -13| -10] -—s6 -3 —2 —2 —176| —137] -180 5| —123| 161 46

2,439| 2,670 2,517|  299|—2,246] 2,100{ 7,545 —188/—2,319| 630] 548 630 —657| —129| —285| 269 512 47

—6 —-16| —54] —49 —8 o4 107|143 11l 80 34 35 -6 —8 —4 53] 48

717 601 400 306 —630| 526 177 1 3 30, —23 489 -1 24 50 —36| —39| 49

738 080f  200f 111 463 215 140 1,000 233] 268] 344 47 483 81 69 94| 239 50

57 —86] 34f 51 -89 20 10 —22] -16 23] ~52 -1 55 3 -3 36 19 51

513 -172] -33| -—12 26| —153] 228 98 78 70 38 25| —23] -31 12 8 -12 gg

54

—232| 91,358 1,970 °—2(9—2,008( 1,398| 6,884;—1,497[—2,728 240[ 161| 830 156 —47[ —35 180 —121] —7T1 32| 9—1,202| —195| 9—405| °170| 9—772 55

56

652 S| ... LR T () S R R ISR DRI DU IR U SO SR NURTRRN ORI N 5 v—5 =5 ® Q] ® 57

58

59

60

61

62

63
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Table 9.—U.S. International

[Millions
Latin American Republics and Other Japan
Western Hemisphere
Line (Credits +; debits —)1
1975 1975
1974 1975 » 1974 19757
Ir 11 I v» Ir IIr i1 Vs
1 | Exports of goodsand services 4______..____.._ . ____. -.-| 23,365 25,214 6,085 6,391 6,138 6,601 14,275 12,737 3,512] 3,106] 3,099 3,020
2 Merchandise, ad%lsted, excluding military 3. _________ _--| 15,823| 17,096| 4,239 4,378 4,015 4,464| 10,723} 9,570 2,611 2,358| 2,265 2,336
3 Transfers under U.S. military agency sales contracts._ - 82 117 17 30 38 33 48 35 9 11 7
4 Travel .. .o -p 1,695 1,980 432 508 535 505 402 410 112 99 134 65
5 Passenger fares_____.____ - 180 178| 37 44 50 47 364 327 72 89 (3
6 Other transportation - 668 723 170 181 189 182 651 606 153, 147 157 149
7 Fees and royalties from affiliated foreigners.___. O, 332 376 93 100 102 81 203 208 51 60 63 33
8 Fees and royalties from unaffiliated foreigners. . s 64 69 18 18 17 16 249 250 59 61 64 66
9 Other private services_ __________ ... 438 467 112 114 119 122 112 117 27 29 30 32
10 U.8. Government miscellaneous services. ._._..._..__..__ ... ... ... .. 93 101 23 30 24 25 19 19| 4 5 5 5
Receipts of income on U.S. investments abroad:
11 Direct investments 87 _ . ________ ... 1,968 1,583 360 383 393 447 216 177 86 27 46 18
12 Qther private assets - 1,867 2,278 536 542 593 606) 1, 258, 985 301 231 225 228
13 U.8. Government assets 257 7 48 64 7 33 9 8 9 7
14 | Transfers of goods and services under U.S. Military grant programs, net_ . _. 24 28 6 10 4 8 * [ G0 T R, *) ®*)
15 | Imports of goods and services_ ... ... ... ... —23,596|—21,150| —5,471| —5,207| —5,542| —4,929|—15,279|-13,997| —3,794] —3,253| —3,448| —3,503
16 Merchandise, adjusted, excluding military 6_ . ... ____ . .. .. __ . __.__ —18,658(—16,177| —4,209| —4,020| —4, 225 —3,723|—12, 414{—11, 267| —3, 008} —2,589| —2,716| —2, 854
17 Direct defense expenditures.. ___.._ ... - —312 —138 —50 —25 ~24 -39 —784 —152 —209 - —183 —176
18 Travel ..._._____.__ . L--] —2,369] —2,564 —664 —-627 -683 —590, —102 —131 —-18 —40| -38 ~35
19 Passengerfares_ __ ... . .. . .. _______ . —164; —186 —48 —43 —61 -33 -107 —106 —-19 —-31 -39 —17
20 Other transportation el . —519 ~516 —124 —128 —132 —135 —679 —593 —163 —136 ~150! —144
21 Fees and royalties to affiliated foreigners. .. _______ . -1 -1 ™ *) * (&) 3 4 1 1 2 1
22 Fees and royalties to unaffiliated foreigners__.__..____._..._.____.._ ... __. ~15 —16/ - —4 —4 —4 —4 -8 -9 -1 -2 -3 -3
23 Private payments for otherservices_._..________.___ .. ... ______. —333] —360 —87 —89 —91 —-93 ~45| —48| -11 -11 —13 -13
24 U.8. Government payments for miscellaneous services_ ... _._. =219 248 —55 —59 —64 —69 -29 —32 -7 —6 —8 -10
Payments of income on foreign investments in the United States:
25 Direct investments 8 7____ —34 —42 — —6 —22] =7 —10] —29 11 —3| —29 -8
26 Other private liabilities. _ —937| —845 —215] —193 -215 -221 —421 -326| —88 —73 —84 —80
27 U.8. Government liabilities -37 —59 -8 —16 -21 -15| -~-713| -721 -—193] -—179] -—186 —163
28 | U.S. military grants of goods and services, net___. ... .. _____.___. —24 —28 —6| —10 —4 —8 ™ *) [ &) T S *) *)
29 | Unilateral transfers (excluding military grants of goods and services), net___. —586] —648 ~156 —165 —164 —163 —44 ~42 —8 -10 -12 -13
30 U.S. Government grants (excluding military grants of goods and services). —274 —245 —58 —65 —-59 —63 2 2 b1 I ) T (R DR,
31 U.8. Government pensions and other transfers______________ ... ______._._. —13 —100 —-25 —23 —25 —26 —18 —17 -3 —4 -5 -5
32 Private remittances and other transfers - —299] —303 ~73 =77 —80| —-74 —28] —27, —6 —6 -7 —8
33 | U.S. Government capital lows, net..___.... ... ... ... ... —723] —820 —271] —168] —177| —204 1 =5 -27 6 ™ ~14
34 Loans and other long-term assets________________..___ .. _________._._. —-1,413| —1,374] —394 —312| -~-316 —351 —149] —176 —66) -51 —25) —34
35 Foreign currencies and other short-term assets, net. ... ____.... ... -3 4 14 -1 —6 -2 15 6 -2 £ T 00 T POSR
Repayments on credits:
36 Scheduled . o . ians 692 549 110] 145] 145 150 144 165 41 80 24 20
37 Nonscheduled 8 ... (G N PO IR BUSNIY E B, (60 N P NN FP PP F
38 | U.S. private capital flows, met_____.____ ... ... ... ... —10,093| —10,704] —4, 412] —3,942 400 —2,750] —6,308 1,552 693} 1,439] —386 —194
390 Direct investment abroad 7__ —2,270( —1,269] —663| —200] —590, 184 —465 63 - 86 —204 208
40 Foreign securities. . .. ... —93 —347 —337 18 -1 -27 514! —290 —~114] —~89 -21 —86
Claims reported by U.S. banks:
41 Long-termn_ .. .. —485 —844 ~04 —147 - 278| —325 -6 ~37 12 -17 -1 —=31
42 Short-term, nonliquid. —2,422|  -—191 —1,102| —533 —598| —5,483| 2,742| 1,708 1,261 158 —385
43 Short-term, lquid.. ...l ... ... —5,631{ —3,201| —2,674| 1,865 —1,621| —633 —988] —799 9% —3u4 26
Claims reported by U.S. nonbanking concerns:
] Lompterm LT o -2 4| om -9 sl 1y @ 8 3 82
ort-term, nonliquid_._____ B - - —
46 Short-term, liquid. . .__ } —480 n 31 1331 —47)  —4§ { —~83 56{ .- 6| -7 63
47 | Forelign capital, flows, met.______._____ ... ... ______._.__... 4,293 3,405 272) 1,704) 1,410 19| 2,645] —644 240 ~70 201 —1,016
48 U.S. G(;vemment nonliquid labilities to other than foreign official reserve 80 78 35 18] 19 5 46 64 26 21 5 12
agencies.
Other foreign private capital:
49 Direet investments in the United States - . 45 72 -39 2| —13 —22 130 339 -—222 134 243 184
50 U.S. securities other than Treasury issues._. - 24 43 —10 16| 18, 19 —42] 28 —40! 1 42 25
51 Other long-term, reported by U.S. nonbanking concerns. —291 51 94 8 —~35 —18| 142 28 19 6 7 —4
52 Short-term, reported by U.S. nonbanking concerns. ... 90 76, 52 47 —53 30 48 —65 -15 —52 3 -1
53 Long-term, reported by U.S. banks._...._.___..
54 U.8. liquid liabilities to private foreigners_. .
4,344| 3,229 140{ 1,613 1,474 2| 2,605 —1,038 472 —180 —98| —1,232
55 U.8. liquid liabilities to foreign official agencies._ . ... ... ____._____.__
56 Other readily marketable liabilities to foreign official agencies_.__......_ ..
57 Nonliquid liabilities to foreign official reserve agencies reported by U.8. | .. .| . oo oo oo e[ e
Government.
58
59
60
61 Convertible currencies. . _.__....___
62 Gold tranche position in IMF
63 | Allocations of special drawing rights (SDR)___________ . ___ ..o e e R
64 | Errors and omissi and t fers of funds between foreign areas, net____. 7,340) 4,703 3,953 1,388 ~1,884| 1,246 4,700 400 —618 —1,248 546 1,720
r Revised. » Preliminary. *Less than $500,000 (+). 3. The “European Economic Community (6)" includes Belgium, France, Germany,

1. Credits, +: Exports of goods and services; unilateral transfers to U.S.; capital inflows  Italy, Luxembourg, and the Netherlands. R
(increase in U.8. liabilities or decrease in U.S. assets); decrease In U.S. official reserve assets. 4. Excludes transfers of goods and services under U.S. military grant programs.
Debits,—: Imports of goods and services; unilateral transfers to foreigners; capital outflows 5. Excludes exports of goods under U.S. military agency sales contracts identified in Census
(decrease in U.S. liabilities or increase in U.S. assets); increase in U.S. official reserve assets.  export documents, and imports of goods included under direct defense expenditures identified
2. The ‘‘European Economic Community (9)”’ includes the “European Economic Com- in Census import documents, and reflects various other balance-of-payments adjustments
munity (6)”’, the United Kingdom, Denmark, and Ireland. (for valuation, coverage, and timing) to Census statistics; see table 4.
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Transactions, by Area~Continued

of dollars]
Australia, New Zealand and South Africa Other countries in Asia and Africa International Organizations and Unallocated 10
Line
1975 1975 1975
1974 19752 1974 1975» 1974 1975»
Ir II» 1L Vs Ir IIr I IV I IIr I IVy
5, 162 4,916 1,161 1,197 1,185 1,374 32,079 29,614 7,113 7,481 7,257 7,763 1
3,758 3,509 844 863 829 973 16, 263, 20, 251 4, 965 5, 267 4, 940| 5,079 2
68 40 11 8 1 11 1,677 2,784 631 619 718 3
83 107 18 261 36 27 157 1 32 46, 66 40 4
91 19 24 30 17 144 143 25 32 55 32 5
145 141 33 35 37 36 1,065 986 229 243 250 264 6
212] 217 59 49 54 56! 280 320 102] 69 62! 88 7
38 45 10| 11 12 12 30 34 8
61 66 15 16| 17 18 431 452| 115 114 112 110 9
2 2l ™ i ™ ™ 174 164 39 44 43 39 10
530 529 114/ 122] 124 170) 10, 498! 2,834 641 676 646 872 11
148| 146 34 33 995 243 247 271 12
25 24 3 10 3 9 436 468 83 130 110 144 13
........................................................ 1,598 2,167 755 1,191 14
—2,581 —2,742 —646 —681 —723 —692| -—-31,138] —30,029 —17,278 —6, 528 15
~2,018 —-2,243 —516 --564 —594] —569] —22,854] —25,077 —6,071 —5,371 16
—20 —16 =5 —4 —4 —4 —1,224 —1,116 -314 —301 17
—61 —65 —22 —12 —-15 —16 —439 —472| —101 —92 18
—94 —98 —22 —24 25 -27 —119 —120; —-19 28| 19
—-71 —65 -17 —15! —16 ~16 —655 —633 —155 —154 20
(G0 TN PUSSUDRN [PNESOU DU P [ —4 -5 -1 -1 21
-1 =1l ™ *) *) ™ =1 =1 *) *) 22
—13 -18 -3 -4 =5 —6 —69 —74 -17 —18 23
—33 —26 —6| —8 =7 -6 —242 259 —58 —~67 24
-5 -6 -1 —2 -2 —2{ —4,757 —1,105 —243 —235| —260)| =388 e c e e e e 25
—100] -43 —-12 -10 ~11 —10] —485 —536/ —136 —-121 -135 —-144 —184 —173 —58 —44 -29 —41 26
—166 —162 —42 ~39 —45) —36) —289 —632 ~163 —140| —155 —173 -—133 —173 —45 =37 —50 —40 27
........................................................ —1,598 —2,167 —755, —1,191 —58 L U1 SR SO PR SRR SRR R 28
-27 =27 -7 -7 —6 ~-7| 1-5,732 —3,138 —833 —829 —637 —839 —282 =319 =71 —134 —68 —47 29
........................................................ -4 879 ~2,211 —603 -571 —419 30
—6 -7 -1 -2 -2 -2 —174 —193 —49 —44 —50) 31
-21 ~20) -5 =5 -5 -5 —679 —734 —182] —214 —168 32
47 —25 —16 20 —-10 —-19|] 11,717 —1,9%01 —475 —694 -322 —410 —338 -351 —109 —45 —88 —110 33
—45 -85 -11 -22 -6 —46] —1,935 —2,676 —659 —886 —545 —586 —344 —357 ~112 —45) —~91 —110 34
-1 —18 —6 *) -6 -7 1581 —48| -~35 —14 20 [t ] PRI PRI PRSI PSRN S EU 35
93 77 2 41 2 34 1u3, 071 823 219 206 203 195 6) (] . PO | PR, 36
........................................................ ™ ™ FUSSON P, ™ [OOSR [SORRORR BTN SUSIIPIN SURIISRIIN SUURIUDN SO 37
—801 —664 27 —-311 -119 —261 —2,644 -5,761 —967 —1,878] —1,362| —1,565 —659| —1,422 —618 -9 -2 —708 38
—386) —~141 3 =90 —67 -21 —2,385 —=185] —1,051 —-328 —821 —694 ~156 —134 448 19 39
18 =150 22 -125 5 —51 —358 —388 —152 -175 —-20 —42 39 —1,575 —464 39 —449 —701 40
38 —124 -1 -1 —16) —106: =72 —414 —-107 —59) —-121 —127 -3 —24 2 *) -1 -25 41
—416 —287 —45 —89 —84 —69] —1,916] —1,606 ~401 ~554 —229 42
-7 2 -9 12| -3 2 —289 —-83 —91 122 —208 43
24 —24] -3 —14 -1 -6 —73 —129 —28| -16 -57 44
} -7 60 26 —4 4 —9|  —4s8| —756 -3  -145] 309 -
—~345 —548 108 406, —126) —936 11,581 9,836 1,697 2,455 1,956 3,729 1,014 1,071 546 ~583 385 724 47
-14 22 -2 12 8 5 460 1,444 442 391 216 896 . e el
49
50
51
52
53
54
55
56
57
58
59
60
61
62
.......................................................................................................................................................................... 63
—1, 455| —910| —628) —~624 —200/ 541 —5, 864 1,378 743, -7 871 —228 1,976 1,785 637 979 13 156 64

6. Includes interest, dividends, and branch earnings. 10. Includes transactions with shipping companies operating under the flags of Honduras,
7 Excludes reinvested earnings of foreign incorporated affiliates of U.S. firms or of U.S. Liberia and Panama.

#pyincorporated affiliates of foreign firms. i1, Includes extraordinary U.S. Government transactions with India. See “Special U.S.
g. gncl}.ldgs s:taleg g fgli;a{glll obligations to foreigners. Government Transactions’’ in June 1974 SURVEY, p. 27.
. 8ee footnote o1,

Note.—Details may not add to totals because of rounding.
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Table 10.—Summary of Known Current and Long-Term Capital Transactions, by Area !
[Millions of dollars]
. 1974 1975
Line Receipts by foreign areas (—) 1974 19757
I 11 III v Ir IIr II1I- Vs
All areas. balances on:
1 Merchandise trade 2 i 9, 045 687 —1,193 —3,747 —1,024 2,371 3, 759 488 2,427
2 Goods and services.._._____._ 16, 500 4,274 73 —2,871 2,348 4,243 5,214 1,739 5,304
3 Qoods, services and remittances. 14,736 3,934 —394 | —3,340 1,904 3,825 4,742 1,302 4,867
4 Currentaccount____.___._______________. 11,916 1,326 —1,868 —4,104 1,289 3,088 3,953 744 4,131
5 Current account and long-term capital 3_______ 1,401 2,452 | —2,441 —6, 097 —4,616 —128 1,106 | —1,205 1,628
European Economic Community (9), balanceson: ¢
6 Merchandise trade 2 .. . el 2,613 6, 761 883 749 203 778 1,986 1,535 1,304 1,936
7 Goods and services.. —611 3,856 266 —282 —821 226 1,426 537 476 1,416
8 Goods, services and r —655 3, 905 256 —304 —834 227 1,445 547 497 1,416
9 Current account. . ... —655 3, 9056 266 —304 —834 227 1, 445 547 497 1,416
10 Current account and long-term capitals.____________________________._ —2,192 4,554 —782 —729 —830 149 2,087 278 326 1,863
United Kingdom, balances on:
11 Moerchandise trade 2. 676 1,070 262 119 33 271 425 231 235 170
12 Go0dS aNd 88T VICeS oo o o oo e e eaaas —346 371 42 —198 —378 188 273 32 —13 79
13 Goods, services and remittances.....___..______.._______..__._.... —386 334 32 —211 —384 176 266 21 ~18 65
14 Currentaceount. ... ... —386 334 32 =211 —384 176 266 21 —18 65
15 Current acecount and long-term capital3__________ . __________..._. —1, 540 192 —412 ~300 —328 ~499 282 —42 4 —53
European E: i nity (6) , bal on:
16 Merchandise trade 2. 2,110 5,711 681 693 200 536 1,571 1,304 1,055 1,781
17 Goods and services. ~33 3, 539 277 1 --364 54 1,149 512 526 1,354
18 Goods, services and remittances. -2 3, 660 286 ™ —362 74 1,183 541 5568 1,378
19 Currentaccount._._. .. .. _...______ -2 3,660 286 *) —362 74 1,183 541 558 1,378
20 Current account and long-term capitald____.___ .. _______ . ... .. —209 4,445 —252 —336 —-213 591 7 355 375 2,012
Other Western Europe, balances on:
21 Merchandise trade 2. 2,732 539 434 149 262 934 739 527 532
22 Goods and services 1,408 343 -3 —392 14 604 488 57 259
23 Goods, services and remittances. 1,142 277 =77 —459 —62 544 421 —14 191
24 Currentaccount.__._______ ... ____ 1,004 270 —89 —462 =57 536 402 =27 183
25 Current account and long-term capital 3 1,017 1 —497 —~643 —481 276 383 398 —40
Eastern Europe, balances on:
26 Merchandise trade 2.. 653 2,122 125 184 107 237 345 318 447 1,012
27 Goods and services. 772 2,273 159 218 124 272 390 343 470 1,070
28 Goods, services and remittances. 741 2,233 152 209 1156 265 381 332 461 1,060
29 Currentaccount. .. ... ... _____.. 740 2,233 151 209 115 265 381 332 460 1, 060
30 Current account and long-term capital 3 726 2,040 176 215 129 206 333 326 440 942
Canada, balances on:
31 Merchandise trade 2. _ ... i —b550 1,758 —178 —-49 —372 49 341 845 255 317
32 Goods and services 1,689 4,633 530 454 —192 897 1,215 1, 441 653 1,326
33 Goods, services and remittances. 1, 654 4,526 503 416 —232 867 1,191 1,412 619 1,305
34 Current account....... 1, 564 4,526 503 416 -—232 867 1,191 1,412 619 1,306
35 Current account and lo —257 1, 559 —299 131 —458 369 314 871 218 156
Latin American Republics and Other Western Hemisphere, balances on:
36 Merchandise trade 2.._. 919 | —1,196 —678 —509 —452 30 358 =210 741
37 Qoods and services -- 4, 064 — 55! —-113 —184 626 614 1,184 596 1,671
38 Qoods, services and remittances. 3, 661 ~570 —208 —290 526 515 1,083 491 1,671
Current account_._._____.____.______.__ 3,416 —632 —282 ~360 458 457 1,018 432 1, 509
40 Current account and long-term capital 3 —79 —662 | —1,468 | —1,392 | —1,341 —803 567 —639 797
Japan, balances on:
41 Merchandise trade 2. i —1,687 188 —-332 —927 -620 —487 ~231 —451 —518
42 Goods and services....____ ... —1,261 402 ~274 —657 —476 —281 —147 —349 —483
43 Goods, services and remittances. ~1,305 392 —286 -670 —487 —291 —157 —361 —496
4 Current account... ... .________.__ —1,302 394 —285 —670 —486 —289 ~157 —361 —496
45 Current account and long-term capital 3 -1,101 198 —332 —420 —432 —657 4 —289 ~200
Australia, New Zealand, and South Africa, balances on:
Merchandise trade 2.___..__...... . ... ... 352 443 498 47 328 299 235 404
47 Goods and services._._.___.___..._. 518 681 701 681 515 516 462 681
48 Goods, services and remittances... 511 674 604 674 508 509 456 675
49 Current aceount__.._______.___.__.____. 511 674 694 674 508 509 455 675
50 Current account and long-term capital 3. 440 555 714 587 857 347 372 483
Other countries in Asia and Africa, balances on:
51 Merchandise trade 2 —26 —1,944 —2, 896 —-1,725 | —1,106 —104 -~1,619 -1,997
52 Goods and services.............. 2,675 —467 -1,230 -37 —165 962 - —~697
53 Goods, services and remittances. 2,473 —677 | —1,446 —262 ~395 695 —~725 —-917
54 Currentaccount ... ... __.__ 615 —1,949 -2,090 —767 —998 124 —1,143 —1,536
55 Current account and long-term capital3.._..__._. 93,673 —2,902 | —2,652 | —1,031 —881 -1,192 —1,696
International organizations and unallocated, balances on:
56 Merchandise trade 2. ... .o e e e e e e
57 Goods and services.........._._. —231 —60 ~141 —218 145 —74 —100 —120 63
58 Goods, services and remittances —-231 -60 —141 —-218 145 ~74 ~100 -120 63
59 Current account ___._____.._______ —550 —143 —287 —264 109 —145 —234 —188 16
60 Current account and long-term capital 3._..__._ . .. . . ____ ... —1,907 | -3,600 —259 —334 —308 | —1,0081 -1,185 —825 —843 —750
r Revised. *Less than $500,000 (). areas includes only liabilities to regional organizations. Increases in the long-term liabilities
» Preliminary. to other private foreigners included in the total, but not in the areas, amounted to (millions

1, Balance of payments by area on the net liquidity basis and the official reserve trans-
actions basis lack validity because liquid dollar holdings of private and official foreigners
may be affected not only by their transactions with the United States but also by transactions
among themselves. The balances shown by area here have some shortcomings due to statistical
discrepancies including errors, omissions, and incorrect area attributions.

Balances are derived from linesin table 2 (all areas) and table 9 (individual areas) as follows:
Merchandise trade. ...
Goods and services....._......_... - 1,15
Goods, services and remittances. . 1, 15,31, 32
Currentaccount.. . .. ... ... ... 1, 15,29
Current account and long-term capital.... 1, 15, 29, 33, 3941, 44, 48, 49-51, 53 (by area

only part of line 53 is included)
The balance on current account and long-term capital with “all areas’ includes changes in
long-term liabilities to all private foreigners reported by U.S. banks; with “international
organizations’ includes only liabilities to IBRD and affiliated organizations; and with other

of dollars): 1974 year, —51; 1975 year, §2; 1974-1, —35; 1974-1I, —16; 1974-111, 15; 1974-IV, —15;
1975-1, —18; 1975-11, —5; 1975-11I, 38; 1975-1V, 72. .

2. Adjusted to balance of payments basis; excludes exports under U.S. military agency
sales contracts and imports under direct defense expenditures. .

3. Includes some short-term U.S. Government assets; area data exclude long-term liabili-
ties reported by U.S. banks other than to international organizations (see footnote 1).

4, Tge “European Economic Community (9)’’ includes the ‘“European Economic Com-
munity (6)”’, the United Kingdom, Denmark, and Ireland.

5. The “European Economic Community (6)”’ includes Belgium, France, Germany,
Italy, Luxembourg, and the Netherlands. .

6. The current account balance reflects the effect of a U.S. Government grant of $2.0 billion
(in rupees) to India. This was offset in the balance on current account and long-term capital
by the repayment by India (in rupees) of loans previously extended by the U.8. Government.

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



THE recently completed benchmark
revision of the national income and
product accounts (NIPA’s) introduced
estimates of ‘“‘economic”’ capital con-
sumption allowances. These are valued
at replacement cost, that is, in current
prices, and measured consistently with
respect to the service lives of assets
and the depreciation formula. In the
previously published estimates, capital
consumption allowances primarily in-
cluded depreciation as tabulated by
the Internal Revenue Service (IRS)
from tax returns filed by businesses.
The adjustment of these previous
estimates to the new basis and the
associated changes in the profit-type
incomes, which are net of -capital
consumption allowances, are accom-
plished by the ecapital consumption
adjustment. This item equals the previ-
ous measure of capital consumption
less the new measure.!

The tax return-based NIPA esti-
mates of capital consumption allow-

1. For a more detailed discussion of capital consumption
allowances in the NIPA’s and the selection of the service
lives and depreciation formula, see Allan H. Young, “New
Estimates of Capital Consumption Allowances in the
Benchmark Revision of GNP,” SURVEY OF CURRENT
BuUSINESS, October 1975, and “The National Income and
Product Aecounts of the United States: Revised Estimates,

#1929-74,”” SURVEY OF CURRENT BUSINESS, Part I, January
1976.

Alternative Estimates of

Gapital Consumption Allowances

and Profits of Nonfinancial Corporations,

ances for nonfinancial corporations are
shown in line 1 of table 1. The NIPA
estimates of economic capital consump-
tion allowances are shown in line 2.°
These estimates are based on the
straight-line depreciation formula and,
for nonresidential structures and equip-
ment, service lives equal to 85 percent
of the lives specified in the 1942 edition
of IRS Bulletin F (.85F) ; for residential
structures, the lives are 80 and 65 years
for new 1-to-4 and 5-or-more unit
structures, respectively, with lives half
as long as these for additions and
alterations.

Alternative estimates of capital con-
sumption allowances based on different
depreciation formulas and service lives
and valued at historical cost as well as
at current cost are shown in lines 3
through 17. The depreciation formulas
used are straight-line and double-
declining balance. Service lives used for
nonresidential structures and equip-
ment are 100 percent of Bulletin F (F),
85 percent of Bulletin F (.85F), 75
percent of Bulletin F (.75F), and 100

2. The tax return-based NIPA estimates of capital consump-
tion allowances for financial corporations, which are not
included in the estimates presented in this article, account
for 4 percent of the corporate total in 1975, The corresponding
percent for economic capital consumption allowances is 5.

1929-75

percent of Bulletin F through 1940 with
a gradual decrease to 75 percent of
Bulletin F in 1960 (F to .75F). Service
lives for residential assets are the same
as those used in the NIPA economic
capital consumption estimates.

Table 2 shows the capital consump-
tion adjustment for nonfinancial cor-
porations based on the NIPA estimates
of economic capital consumption allow-
ances and the capital consumption
adjustments based on the alternative
estimates. The capital consumption
adjustments in lines 2 through 9 reflect
the difference between the tax return-
based capital consumption estimates
and the alternative estimates computed
with consistent service lives and de-
preciation formulas and valued at
historical cost. The capital consumption
adjustments in lines 10 through 16
also reflect the revaluation to current
prices. Table 3 shows nonfinancial
corporate profits gross of capital con-
sumption allowances (line 1), net of
tax return-based capital consumption
allowances (line 2), net of NIPA eco-
nomic capital consumption allowances
(line 3), and net of the alternative
estimates of capital consumption (lines
4 through 18).
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Table 1.—Capital Consumption Allowances, Nonfinancial Corporations: National Income and Product Accounts Estimates and Estimates

Based on Alternative Methods of Depreciation, 1929-75

[Billions of dollars]

Line 1029 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 | 1943 | 1944
1 | Capital consumption allowances, NIPA1___.______________________________ 41| 424 42! 39| 37} 85| 35| 35| 3.5} 36| 36| 3.7 41| 50| 53 8,0
2 | Capital consumption allo with ital ion adjust t

NI P A 2 e 8.4 5.2 49| 44! 4.2 43| 43| 43| 47| 47| 47| 48] 53] 60| 6.1 6.2
Capital consumption allowances with capital consumption adjustment,
alternative methods of depreciation:
Historical cost valuation:
Straight-line depreciation:
3 Foservice Hves .. .o 42| 44| 44| 44| 43 42| 42| 42} 42| 43| 43| 44| 45] 47| 4.6 4.6
4 85F service lives 4.5 47| 47| 47| 45| 44 43| 43 43| 44| 4.4 44! 451 47| 4.7 4.7
] .78F service lives 4.7 49| 49| 48| 47| 45| 44| 43| 43| 44| 44| 44| 46| 4.7 4.7 4.7
6 F to .75F service Hves. ... .. ... iiiaail.. 4.2 4.4 44| 44| 4.3 4.2} 42| 4.2 4.2 43| 43| 44| 45| 47| 4.6 4.6
Double-declining balance depreciation:
7 Fservice ives. ... el 47| 4.8 48| 46| 43| 41 40| 40| 41| 42 42| 43| 45| 47| 4.6 4.7
8 .85 service lives_ 49| 81| 50) 47| 44| 421 41| 41| 42 4.3 43} 4.4 4.6 4.8 4.7 4.7
9 .78F service lives._ . 5.1 52| 51| 48 45| 42/ 4.1 41| 42| 43| 42| 44 46| 4.8| 4.7 4.7
10 Fto.76F service ves . . ..o 47| 481 48| 46| 43| 41| 40| 40 41| 42| 42| 43| 45| 47| 4.7 4.7
Current cost valuation:
Straight-line depreciation:
11 F service lives_.__... 52 51 48| 43| 41| 42| 43| 43 47| 48| 47| 49} 53| 60| 6.2 6.2
12 .78F service lives. .. 56| 53 50| 44 42| 43| 43 42| 47| 47) 46| 48| 52| 59| 6.0 6.1
13 F to .75F service lives . .. _ . .. ol 52| 61| 48| 43| 41| 42| 43| 43| 47 48| 47} 49| 53| 60| 6.2 6.2
Double-declining balance depreciation:
14 F service lives_ . J 5.4 53| 49| 43| 40| 40| 40| 40| 45| 46| 45| 47| 6.3] 60| 6.0 6.1
15 .86F service lives_ 5.5{ 54| 65,0 43| 40 40| 40| 40| 4.5} 46 45} 47| 52 59 6.0 6.0
16 J75F service lives_ .. _. 5.6 55| 6.1 43| 40| 40| 3.9 40| 45| 451 44| 46! 52| 59/ 69 5.9
17 F to.76F service lives_ . ... .. . eeeiaieaooa- 54| 53| 49| 43| 40! 40} 40| 40{ 45| 46 45| 47! 63| 60| 6.0 6.1

Line 1945 | 1946 | 1947 | 1948 | 1940 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960
1 | Capital consamptionallowances, NIPA ! __.. . .. .. ... ... 63| 46| 57 69| 7.8 87101 (11,3 (12,9 (14,7 (17,1 [18,6 |20,4 (21,6 | 23.1| 24,7
2 | Capital consumption allowances with ecapital consumption adjustment,

NI P A 2 e iieiiiieiiiian 6.4 73| 9.1 10,7 |1L6| 12,6 14,6 | 157 | 17,0 | 17,9 [ 19,2 [ 21,5 | 23,7 | 24,9 | 26,0 | 27.0
Capital ption allo with capital ption adjustment,
alternative methods of depreciation:
Historical cost valuation:
Straight-line depreciation:
3 F oservice lves . . ... ..ol 48) 62| 69| 68| 7.6| 85| 9.4|10.4|11.6)12.6|13.7|16.016.4|17.6 | 18.7 | 19.3
4 .8BF service lives._ 49) 63 6.1 7.2 81| 9.0110.1)11.2|12.4|13.6 | 14.8 |16.2 | 17.7 | 18.9 | 20.1 | 20.8
5 .76 service lives._..._._.____ 4.9 5.4 63| 7.5 85| 956|107 {11.8113.1]14.4{15.6(17.0(18.7[20.0(21.2( 21.9
6 F to . 76F service ives. . .. .. ... 481 52| 60| 7.1 80| 89100 |11.2|125|13.7 /150 16.6 | 18.4|19.8121.2 | 221
Double-declining bal depreciation:
7 Foservice lives .. ... .. oo iiiiiieieilao 50| 66 67| 80| 9.0 9.9|11.0|12.2|13.5(14.7 (168 |17.4119.1120.4|21.41 22,0
8 BBF service Hves ... .o o i iiieiiiiieiiaas 50| 68| 7.0 84 9.6]10.5|11.7|13.0| 14.3 {166 | 16.8 |18.5|20.3]21.6 | 22.6 | 23.3
9 JIBF service lives . .ol 5.1 591 7.2 88 (100|110 12.2]13.6|15.0116.3117.6119.3[21.3122.61{23.6| 24.2
10 F to .75F service lives. . . il 60| 57| 69 83| 9.4110.4 (1.7 130145158 |17.2|19.1 | 21.1|22.6 23,8 24.6
Current cost valuation:
Straight-line depreciation:
11 F service Hves ..o eeaaee 65| 78] 9.0110.6 ) 11.4| 12,2 ]| 14.1 | 151 16,83 | 17.2 | 18.4|20.7 | 22.8 | 24.0 | 25.1 | 26.0
12 J5F service Hves. .o oo ieecmcecccc e aecaan 63| 73| 9.1/10.9]11.9[12.9 150 16.1(17.4|18.3|19.6 | 22.1 | 24.4 | 25.6 | 26.7 | 27.7
13 F to . 75F serviee Hves. . oo oo oo ieaies 65| 7.4 911108 |11.712.7|14.8|16.017.4|18.4 | 10.9{ 22.6 | 25.0 [ 26.5 | 27.8 | 29.0
Double-declini hal depl'eciatlon:
14 F service Hves_ e cacceccieeies 64| 74 95|11.4|123]13.215.2[16.3[17.5|18.4[19.7|22.3|24.7 | 25.8126.7{ 27.6
15 B5F service Mves_ .. eicceeias 6.3 75| 9.6 |11.6)12.6|13.5]15.7|16.8118.1/19.0/20.3|23.0 25.5|26.6|27.5| 28.3
18 J76F service Wves ... 63| 75! 9.7[11.9,12.9113.8|16.017.2|185(19.4|20.8(23.626.1}27.31281| 28.9
17 F to.75service Hves. . ... e eeccmeceaana 6.5 7.6 9.7 11,7 |12.8]13.7 {159 [17.2|18.6 | 19.6 | 20.1 | 24.1 ( 26.8( 28.1|29.2 | 80.2

Line 1961 | 1962 | 1963 | 1964 | 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 | 1974 | 1975
1 | Capital consumption allowances, NIPA ' __________._ ... __._..__.__...... 26,0 { 29,7 | 31.7 | 33.6 | 36.4 | 39,5 | 42,9 | 46,7 | 51.3 | 54.6 | 58,7 | 65,3 | 70,3 | 76.2 | 84.0
2 | Capital consumption allowances with capital consumption adjustment,

NI P A 2 e eeemem e ——— e eemae 27,8 | 28,7 (29,8 | 31,0 | 328 357(39.3/43.047.8|653.1]68.2;62.6768.7)|783]89,0
Capital consumption allowances with capital consumption adjustment,
alternative methods of depreciation:
Historical cost valuation:
Straight-line depreciation:
3 F oservice Hves . e ceiiiaeen——— 21.2 | 22.5|24.0 | 25.4 | 27.2(29.5(32.0|34.6 | 37.4 | 40.5 | 43.6 | 46.8 | 50.8 | 55.4 | 60.6
4 85F service Hves ... iiaeien 22,8 | 24.1 256|272 | 20.0 [ 31.5)34.2137.0{40.143.4 | 46.7 | 50.1 { 54.4 | 50.3 | 64.8
5 JTOF service Hves. oo iiiiieiann——— 24.0 | 25.3 | 26.9 | 28.4 | 30.4 [ 33.035.9|38.9 | 422457 |49.1|52.6|57.1|623]|68.1
6 F to . 75F service Hves ..o iciaieieiecean-a 24.4 {259 |27.6 {20.3 [31.3(341(37.0)39.9[432|46.7|50.1|53.5)580)63.0/689
Double-declining balance depreciation:
7 F service lives 25.1]26.6)28.8 | 30.4[33.4/36.5(30.5]|42.9146.3(49.5(52.9|57.763.3;69.2
8 .85F service lives.. 26.5 (280297 [320(852(38.6[41.8 453 |49.0|52.3|55.9|61.0/66.9]731
9 75F service lives.._. 27.4(29.0 | 30.8 | 33.2[36.6|40.2}43.5|47.2{51.0 (544|581 |63.4]60.7!762
10 F to .75F service lives 28.2 1 20.8 [ 31.6 | 34.0(37.5!41.1144.3(48.0!51.8|55.1(8587)64.1|70.2])76.8
Current cost valuation:
Straight-line depreciation:
11 F service lives...__. 26.8 {27.7|28.830.0 | 31.7|34.4{37.7)40.3|45.7(50.755.659.8 656 749|846
12 75F service lives.. 28.5 1 29.4 (30.5) 31.8 | 33.7 [ 36.8 | 40.5 | 44.5 | 40.5 | 55.0 | 60.3 | 64.8 | 7L.0 ; 81.0 | 91.6
13 F to .75F service lives. ..o i iiiiiiioan. 30.1 | 81,2324 (338 |35.9[39.1(42.8(46.8|51.9|57.5|62.867.2|73.5[83.5 944
Double-declining balance depreciation: ;
14 Foservice lves .. i eieeea—————n 28.3 | 29.1130.3|31.7 [83.9|37.4)|41.4}458(50.3|55.6|60.5]64.771.0|8L1{9L7
15 .85F service lives. e ———— 20.1 {20.9181.1(32.6 349387 |42.9(47.1(52.2|57.8162.8|67.0[73.7(84.1]95.1
16 T5F Service HVes. ..o ennann 2.6 | 30.5 | 31.7|83.3 |385.7]39.7|44.2|48.5|53.8(59.5|64.568.8]|757|86.5]|97.7
17 F to .75F service lives.__.___.. e eem——————— 31.1 {32.133.4 350 |37.5[41.5|46.0|50.2 | 55.6{61.3}66.3|70.6{77.58.2(90.8

1. Tax return-based capital consumption allowances.

2. Based on current cost valuation, straight-line depreciation, and .85F service lives.
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Table 2.—~Capital Consumption Adjustment, Nonfinancial Corporations: National Income and Product Accounts Estimates and Estimates
Based on Alternative Methods of Depreciation, 1929-75

{Billions of dollars]
Line 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 | 1943 | 1944
1 | Capital consumption adjustment, NIPA'_ _____ __________________________ -~1.3|-L¢0 |-0,7 |—0.5 |-0.5 !—0,7 [—0,8 |~0,8 |—1,2 [-1.2 |—1.0 |—1.1 |—~L1 [-1.0 |—0,8 | —0,2
Capital consumption adjustment, alternative methods of depreciation: 2
Historical cost valuation:
Straight-line depreciation:
2 Foservice Hves. oo ooo ool -1} =2|-2|~=5|=6|~-7|~=7|=7|-7]—-7]|-7]-6]-.3 .3 .7 1.4
3 .85F service lives. -4|-5|-8|—-7|—-8]—-9|~8|—-8]|—-8|—-8|—~T7]—-7|-.4 .2 .6 1.3
4 .76F service lives. _._. - =7 =7 —-9{-10 -0} -9 -8 —8| -8 ~T7| —T7|—.4 .2 .6 1.3
5 Fto 75F service lives. - ... il -1 -=2}~2|-5|=-6|-7]|-7} -7 —-7|—-6| —=7|—6|-.3 .3 7 1.3
Double-declining balance depreciation:
6 F oservice lves ... o e iicieiieceicnean -6|-6|—-5]—-7{—6|—-6|—-5]-5|—6|—6|—~6|—.6|—.4 .2 6 1.3
7 85F service lives_ . ... ... ... -8 =8| =T —8|—=T7T|=7|—=6|=~5]—~6|=T7|—~6]—-6—4 .1 6 1.3
8 5F service Mves . . oo ooo oo iiiiiiceaiio -1.0|-1.0|~-9|—-9| —8| -7|~6|—5]|=6]—=T7|—6]|—6)—5 .1 6 1.3
9 Fto .75F service lives ... . iiiiiiiiaiiaios —6|-6|-5|~-7|—86|—6|~85|—-5|—6]—6|—6|—-6]—4 .2 6 1.3
Current cost valuation:
Straight-line depreciation:
10 F service ves . ... ... . — 8| —-.6| —.4 4| -7|-.8} —8i-1.2|~12]|-11]-11|-12(-1.1 9 -2
11 .78F service lives. _ . 4f-1L1{~8| -8 =5} -7]|~-7|-7|-L1|[-11]|-1.0}-20(-11[-10] —.8 -1
12 Fto .78F service Mives. - ... ... -11|~-8|~—-6|—-4|—4|—-7|~8|~-8}-1.2|-1.2|-L1|{-11|-12|-01|—9| -.3
Double-declining balance depreciation:
13 Foservice Hves. oo oo i -~1.3|-1.0}|~-7| -4 -8} ~6|~-5|—-565|-1.0|-20} ~.9|—1.0|-11|-1 -7 -.1
14 88F service lives —1.41-1.2{—-8| —-4;—3|~-5(—-6|-5!-0L0{-20{—9(-L0|=L1|=LO} -7 -0
15 .76F service lives.. -1.56|-1.3|~8|{ —-4|—~3|~-4|—-4|—-4] -9 -9 ~8}|—9|-L1|-0O]| —.6 .0
16 F to .76F service li Y -1.3(-1.0 | —-7{—-4|-83|—-5]|~5{—-5—-1L0[-L0| —9[=20{-11 (-1 —-~.8 -1
Line 1945 | 1946 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1956 | 1956 | 1957 | 1958 | 1959 | 1960
1| Capital consumption adjustment, NIPA'_ __.________.________....___._. —0.1|-2,7 |~3.3 |{—3.9 [~3.8 |~3.9 |~4,5 |—4,4 |—4.0 [-3,2 |-2.1 |-3.0 |-3.3 [~3.4 |[~2,9 | —2.3
Capital consumption adjustment, alternative methods of depreciation:
Historical cost valuation:
Straight-line depreciation:
2 Fservice lives ... el LB —6]~.2 1 .2 2 7 9 14 20| 3.4 3.5| 40 40| 44 5.3
3 85F service lives. 14} -7 —-4|~3|-.83;-.3 0 1 LB L1 23| 24| 27 2.6 3.0 3.9
4 .75F service lives_ ... 14 ~8(—6{—6|—-7|—-8]—6|—-6-.2 .3 L5} L5! L8| L6 1.9 2.7
5 F to .76F service lives. .. .. ... ... 1.5 -6 ~3|-2|~-1]-.2 1 1 51 100 21 L9t 21| L8| 19 2.5
Double-declining balance depreciation:
6 Fservice HVes .. ..o oo il 1.3 |-L0| -9 [~L1{-12|-1.3|—9] —9] .6 0 L3 L1 13| L2 L7 2.7
7 .85F service lives_ 1.3 (~L2]|~-1.2|-1.5(~.7 (-L8 |~1.6 ~L7|-1.4| —.9 .3 .1 1] =0 5 1.4
8 .75F service lives. - 1.2 [-L38 |~1.5|~-1.9{-21(-23{-21{-28|-21{|-16|~.4]| ~ 8| —.8}|~-10]| —.5 4
9 Fto .78F service lives. ... .. .. ... 1.3 |-L1{-11|—1.4[-1.6 [-L8 |—L6 |—L7 |-L5|~L1|~1(=8|—=7(-0L0[|~7 .0
Current cost valuation:
Straight-line depreciation:
10 Fservice ives. - oo —.2|-2.7|-3.2 |-3.7 |-3.5 |~ —~4.0 |-3.8 [—3.4 |—2.5 |-1.3 |—2.2 |-2.4 |—2.4 [~2.0 ] —1.4
11 .75F service lives... -0 |—27|-3.4 |—4.0 |—4.0 |—4.2 |—4.9 |—4.9 [—4.56 |—3.7 [—2.6 [—3.6 |—4.0 |[—4.1 |—-3.6 | —3.0
12 F to.75F service ives..... ... .. —.2|—2.81-3.41-3.9 |-3.9 |— —4.7 [—4.7 |[—4.4 |— —2.8 |—4.0 |—4.6 |—4.9 |—4.7 | —4.4
13 -3.6 | —2.9
14 —4.41 —3.7
16 —5.0! —4.2
16 —6.1| —=5.6
Line 1961 | 1962 | 1963 | 1964 | 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 | 1974 | 1975
1 Capital consumption adjustment, NIPA ... .. . _....._.. -1,8| Lo| 1,9 26 3.6 3.8| 3.6! 3.6{ 3.5 L5 5 27| L6 {—21|-51
Capital ption adj t, alternative methods of depreciation: 2
Historical cost valuation:
Straight-line depreciation:
2 F service lives 4.7 72| 7.7] 82| 9.2110.010.9{12.113.9|14.1 151 |18, 19.4 { 20.8 | 22.9
3 K service lives. 1 32| 56| 60| 6.5 7.4| 80| 87| 97|11..2{11.2}12,0| 152|159 | 16.9 | 18.7
4 .76F service lives.... 20| 44| 481 52| 61| 656 7.0| 7.8 91 89/ 9612711311139 15.4
6 F to .78F service Hves. .. iiiiiiiiiiiaan 1.6 3.8 40| 44| 5.1 54| 69| 68| 90} 7.9| 87|11.8]12.3{13.2| 14.6
Double-declining balance depreciation:
6 T service lives 21| 46| 50| 54| 60| 62| 64 7.2| 84| 83| 9.2112.4(12.5]13.0{ 14.3
7 .85F service lives. -] .8] 33| 36| 39| 44| 43} 43| 49| 6.0/ 57| 6.4 9.4} 93| 9.4110.4
8 .78F service lives... 1 -2 23] 261 28] 3.2 2.9 27| 3.1 40| 3.6} 43| 7.2| 6.8] 66! 7.3
9 Fto.76F service lives .. ..o ... —.8| 16| 1.9} 21| 24} 20] 1L9| 23§ 3.2 29| 3.6| 66] 62| 60} 6.7
Current cost valuation:
Straight.line depreciation:
10 F service lives..... .9 61 47| b 5.2| 54| 66| 39| 31| 55| 47| 1L.4i-L1
11 .75F service lives_.. 2| Lo] 27| 2.8} 24| 22; 18] —4(—L6 5| —.8|—48]-8.1
12 F to .75F service lives 8 -2 .6 .4 1| —~.1|—.6{~29[—-41}{-1.9 |-3.3 |-7.2 |-10.9
Double-declining balance depreciation:
13 F service lives 61 1.4 L9{ 26| 2.2 1.6 1..3| .0/-1.0[-18 6] —8|—49]-82
14 85F service lives -2 5] 10| L6 9| =0 ~.4{-10{-3.2|-41|-L7|—-3.4|—T7.9 |~116
15 75F service lives... -8 | —-.1 .3 7| -.2{-1.3|—-1.8 {—2.5 [—4.9 [—~5.8 |~3.5 [—5.4 [—10,.2]|—14.2
16 F to .75F service lives. -2.4 [-1.7 |-1.4 |-1.1 |-2.0 {~3.1 |-3.5 {—4.4 |—6.7 |~7.6 |—5.3 |~T7.2 |—12.0/—16.3

1. Equalsline 1, table 1, minus line 2, table L.
2, Lines 2 through 16 are equal to tax return-based capital consumption allowances (line 1,
table 1) minus the capital consumption allowances based on the designated valuation, de-

preciation formula, and service lives (lines 3 through 17, table 1).
line 1, table 1, minus line 3,table 1.

For example, line 2 equals
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Table 3.—Corporate Profits With Inventory Valuation Adjustment, Nonfinancial Corporations:! National Income and Product Accounts
Estimates and Estimates Based on Alternative Methods of Depreciation, 1929-75

[Billions of dollars}
Line 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 | 1043 | 1944
1 | Corporate profits before deduction of capital consumption allowances, with .
inventory valuation adjustment, NIPA 13.0[10.,6 61| 25} 22| 49| 63| 82 94| 7,5| 9.0 123|181 23,9 | 28,1 27.9
2 | Corporate profits with inventory valaation adjustment and
consumption adjustment, NIPA 2________ .. ___________________________ 89| 64| L9|—-L4|-L5| L4| 28! 47| 58| 3.9 53| 86140189 22,8 21.9
3 | Corporate profits with inventory valuation and capital consumption adjust-
ments, NIP A 3 e 7.6 53| L2|-L9|-20| .6| 20| 40| 47| 27| 43| 7.5|128 17,9 22,0 | 2.7
Corporate profits with inventory valuation and capital consumption adjust-
ments, alternative methods of depreciation: ¢
Historical cost valuation:
Straight-line depreciation:
4 F Service lives o o o o o oo e e e 871 6.2 1L7[1-19|-2.1 W70 2.2 41 5.2 3.2 4.7 80|13.6119.21 238.5 23.3
5 .85F service lives. 85 5.9| L4|-2.2(-2.4 50 20| 40 5.1 31| 46 7.9]13.6(19.11 23.4| 23.2
6 .75F service lives_ . _.._ 83| 67| L2|-2.3]-2.5 .41 2.0 39| 50| 3.1] 46| 7.9113.5{19.1 | 23.4| 232
7 F to .75F service lives._ _ ___.__. 8.7 62| L7(-19|-21 LT 2.2 41 5.2 3.2| 47| 80)13.6(19.2(23.5| 233
Double-declining balance depreciation
8 F SOrvice JIVeS . oo oo oo e oo e e e ee 83| 58| L3|-2.1(-2.2 8| 23| 42| 53| 3.3| 48| 80 |18.619.1 | 23.4 238.2
9 B5F service lives. ... oo cmeeeae- 2l 81 55| 1L.1|-2.3(-23 7 2.3 42 5.2 3.2 47| 80113.5(19.1]23.4 232
10 J5F service lives_ 4 7.9 541 LO—2.83[—2.3 L7y 2.3) 42 5.2 3.2] 47) 80]13.5119.0}|23.4} 23.2
11 F to .75F service lives._ . ... ____.._....... .| 83| 58} 1.3|-21|—-2.2 8] 23| 42| 53] 33| 48| 80[13.619.123.4| 23.2
Current cost valuation:
Straight-line depreciation:
12 F Service LiVeS - - e oo oo oo e mmam 7.8| 65| 1.3[—-1.8|-20 61 21| 40] 47| 2.7 43| 7.5)12.8]17.8 (219 21.7
13 75F service lives . . ... 7.5 53| L1{—-19|-21 6 2.1 40| 47| 2.8| 44| 7.6 12.0|17.9 | 22.0 21.8
14 F to .75F service lives 7.8 55| 1.3|—-1.8[—-2.0 6 21| 40] 47 2.7 43| 7.5)12.8|17.8(21.9| 21.7
Double-declining bal
15 F service lives 7.6 53| 1.2{-1.8[-1.8 L9 23] 42| 48 2,91 44| 76128179220 21.8
16 85F service lives . - 7.5 521 L1|—1.8|-L9 91 2.3 421 49 29) 45| 7.7 (129117.9 {221 219
17 J75F service lives . _____ 7.4 51| 1L0|-1.9]|-18 9| 2.4 43 49| 29 45| 771129179 22.2 | 22.0
18 F to .75F service lives 7.6 53| L2|-1.8{—-L8 .91 23| 42| 48] 29| 44| 7.6]12.8(17.9 22,0 21.8
Line 1945 | 1946 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960
1 | Corporate profits before deduction of capital consumption allowances, with
inventory valuation adjustment, NIPA_________________________.________. 23,6 21,4 28,9| 36.5| 34,6 | 42,2 | 48.0 | 46,0 | 46,8 | 46,5 | 57.4 | 67.7 | 58.7 | 55.0 | 65,7 | 64.4
2 | Corporate profits with inventory valuation adjustment and without capital
consumption adjustment, NIPA2______________ . _____________....___.__ 17.3 116,81 23,2 29.6 26,8 33,5 37.9 | 34,7 | 33.9| 31,8 | 40,3 | 39.1} 38,3 | 33,5 | 42,6 ; 39.8
3 | Corporate profits with i y val
ments, NIPAS_______________ _. 17,2 14,11 19,9 | 25,8 | 23,0 | 29,6 | 33.4 | 30,3 | 29,9 | 28,6 | 38,2 | 36.1 | 35,0 ) 30,1} 39,7 | 37.4
Corporate profits with inventory valuation and capital consumption adjust-
ments, alternative methods of depreciation: #
Historical cost valuation:
Straight-line depreciation:
4 F service lives 18.8 | 16,2 23.0 | 29.7 | 27.0 | 33.7 | 38.6 | 35.6 | 35.3 | 33.8 | 43.7 | 42.6 | 42.2 | 37.4 | 47.0 | 45.1
5 BB Service MWes . - e e 18.7 | 16.1 [ 22.8 1 29.3 | 26.5 | 33.2 | 37.9 | 34.8 | 34.4 | 32.9 | 42.6 | 41.5 | 41,0 | 36.1 | 45.6 | 43.7
6 S5 Serviee VoS . - - oo 18.6 ) 16.0 { 22.6 | 20.0 1 26.1 | 32.7 | 37.4 | 34.2 | 33.7 | 32.1 | 41.8 | 40.6 | 40.0 | 35.1 | 44,5 | 42.5
7 F to .75F service lives 18.7 | 16.1]22.9( 29.4126.7133.3[38.0(34.9 344327 |42.4 | 41.0| 40.3 | 35.2 | 44.5 | 42.8
Double-declining balance depreciation:
8 T 80rviee Ves .o oo e 18.6 | 15.8 { 22.3 | 28.5 | 25.6 | 32.2 | 37.0 | 33.8 | 33.3 | 31.8 | 41.6 | 40.3 | 39.6 | 34.7 | 44.3 | 42.4
9 .85F service lives. 18.5 | 15.6 [ 22.0 | 28.1 [ 25.1 | 31.7 1 36.3 | 33.1 | 32.5 | 30.9 | 40.6 | 39.2 | 38.4 { 33.4 | 43,1 | 41.2
10 .75F service lives... 18.5 | 16.56 [ 21.7 | 27.7 { 24.7 | 31.2 | 35.8 | 32.4 | 31.8 [ 30.2 | 39.9 | 38.4 | 37.4 | 32.5 | 42,1 | 40.2
11 F to .76F service lives 18.5 ) 15,71 22.1[28.2|25.2|31.7}36.3|33.032.3|30.6 |40.2 |38.6|37.6|32.441.9 ] 39.8
Current cost valuation:
Straight-line depreciation:
12 F service lives 17,1 14.1 1 19.9] 25,9 | 23.3 1 29.9 | 33.9( 30.9 | 30.5 [ 29.3 | 39.0 [ 37.0 ) 35.9 | 31.0 { 40.6 | 38.4
13 J15F service lives 17,2 14.1 1 19.8 1 25.6 | 22.8 1 20.3 1 33.0 | 29.9 } 20.4 ) 28.1 | 37.8 ) 35.6 | 34.3 | 20.4 | 39.0 | 36.7
14 F 1;_0 75F service lives.. 17.1 14,0 [ 19.8 | 26.7 | 22.9{ 29.5 | 33.2 [ 30.1 [ 29.5 | 28.1 | 37.5 | 35.1 | 33.6 | 28.5 | 37.9 | 35.4
le-declining bal
15 F service hvesg__ 17.2113.9( 19.5 [ 25.1 1 22.3 | 29.0 | 32.8 | 20.8 | 29.3 | 28.0 [ 37.7 | 35.4 { 34.0 | 29.2 | 39.0 | 36.9
16 85F service lives 17.2113.9 | 19.3 | 2.9 22,0 { 28.6 | 32.4 | 29.3 [ 28.7 | 27.4 | 37.1 | 34.6 | 33.2 | 28.4 | 38.2 | 36.1
17 .76F service lives. 17.2 1 13.9 1 19.2 [ 24.6 | 21.7 | 28.3 | 32.0 ( 28.8 [ 28.3 | 27.0 [ 36.6 | 34.1 [ 32,6 | 27.8 | 37.6 | 35.5
18 F to .75F service lives. 1711 13.8 [ 19.2 | 24.8 1 21.9 | 28.4 | 32.1 | 28.9 | 28.2 | 26.8 [ 36.3 | 33.6 | 31.9 | 26.9 | 36.6 | 34.2
Line 1961 | 1962 | 1963 | 1964 | 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 | 1974 [1975»
1 | Corporate profits before deduction of capital consu allowances, with
inventory valuation adjust t, NIPA . 65.3 | 73.6 | 79.8 | 87.7 | 99.0 |106.9 |106.5 |115,1 (1142 [104,7 |116.9 {134.6 (144.6 {141, 5 {168,2
2 | Corporate profits with inventory valuation adjustment and without capital
ion adj t, NIPA 2 e 39.3| 43,8 | 48.1 | 54.1| 62,5 | 67.4 | 63.6 | 68,5 | 62,9 | 50,1 | 58,2 | 69,3 | 74.3 | 65,3 | 84,2
3 | Corporate profits with inventory valuation and capital consumption adjust-
ments, NIPA 3 __ el 37,4 44.9| 50,0 | 56,7 | 66,1 | 71,2 | 67,2 | 72,1 | 66,4 | §1.6 | 58,7 | 72,0 | 75,9 | 63,2 | 79,2
Corporate profits with i tory valuation and capital consumption adjust-
ments, alternative methods of depreciation :¢
Historical cost valuation:
Straight-line depreciation:
4 F service lives 44,0 | 51.0 | 55.8 1 62.3 | 71.8 | 77.4 | 74.5 | 80.6 | 76.8 } 64.2 | 73.3 | 87.8 | 93.8 | 86.1 [107.2
5 86F Service HVes. . ... ... T 49.5|49.5 | 54.2 | 60.6 | 70.0 | 75.4 | 72.3 | 78.2 | 74.1 | 61.3 | 70.2 | 84.5 | 90.2 | 82.2 (102.9
6 JI6F service lives ..o ... 41.3{48.2 [ 52.959.31686|73.9|70.6]76.3]720)59.0'67.8|82.0]|87.5]79.2]99.6
7 F to .76F service lives. .. ool 40,9 | 47.6 | 62.2 | 58.5 | 67.6 | 72.8 | 69.6 | 76.3 | 71.9 | 68.0 | 66.9 | 81.1 | 86.6 | 78.5 | 98.8
Double-declining balance depreciation:
8 F service lives. - . oo 41,4 | 48.4 | 53.2 | 59.5 | 68.6 | 78.6 [ 70.0 | 75.6 | 71.3 | 58.4 | 67.4 | 81.6 | 86.9 | 78.2 | 98.6
9 .85F service lives 40.1(47.1(51.8] 58.0|67.0171.7167.9}73.4{689]557164.7!7871!83.6) 746,946
10 .78F service lives._. 39.1 )| 46.1 | 50.8 | 56.9 | 65.8 | 70.3 { 66.3 | 71.6 | 66.9 | 63.7 | 62.6 | 76.6 | 81.2 [ 71.8 | 91.6
1 F to .75F service lives 38.5 | 45.4 | 50.0 | 56.2 | 64.9 | 69.4 | 65.5 | 70.8 | 66.1 | 52.9 | 61.9 | 75.8 | 80.5 | 71.3 | 91.0
Current cost valuation:
Straight.line depreciation:
12 F service lives.. _. 38.4 459 51.0 | 57.7 | 67.2 | 72.5 | 68.8|73.9| 685 | 54.0 | 61.4 | 74.8 | 79.0 | 66.7 | 83.1
13 76F service lives. 36.7144.2 | 49.3 | 55.9 | 65.3 | 70.2 | 66.0 | 70.7 | 64,7 | 40,7 | 56.6 | 69.8 | 73.6 | 60.5 | 76.2
14 F to ,75F service 35.2(42.3147.4|53.9]163.1|67.8163.7!68.4|623)|47.2|542167.3[71L1]580]73.4
Double-declining bal:
15 T service lives 37.0 | 44.4 | 49.5 | 56.0 | 65.0 | 69.6 | 65.1 | 69.8 | 63.9 | 49.1 | 56.5 | 69.9 | 73.6 | 60.4 | 76.0
16 85F service lives 36.2143.6 | 48.7 | 65.1 | 64.0 | 68.3 | 63.6 | 68.1 | 61.9 | 46.9 | 54.2 | 67.5 [ 70.9 | 67.4 | 72.6
17 .75F service lives... 35.6 | 43.1 | 48.1 | 64.4 | 63.2 | 67.2 | 62.3 | 66.7 | 60.4 | 45.2 | 52.4 | 65.7 | 68.9 | 65.1 | 70.0
18 F to .75F service lives 34,1 41.4 | 46.4 | 52.7 | 61.5 | 65.4 | 60.6 | 64.9 | 58.6 | 43.4 | 50.6 | 64.0 | 67.1 | 63.3 | 68.0

» Preliminary.

1. Excludes profits originating in the rest of the world.
2. Equals line 1, table 3, minus line 1, table 1.

3. Equals line 2, table 3, plus line 1, table 2.

4, Lines 4 through 18 are equal to NTPA profits with inventory valuation adjustment and
without capital consumption adjustment (line 2, table 3) plus the capital consumption ad-
justment based on the designated valuation, depreciation formula, and service lives (lines 2
through 16, table 2). For example, line 4 equals line 2, table 3, plus line 2, table 2.



CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1973 edition of Business STaTIsTics, biennial statistical supplement to the Survey
oF CURRENT Busingss. That volume (available from the Superintendent of Documents for $6.80) 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 (1), 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 StaTisTiCs; they appear in the main descriptive note for each series, and
are also listed alphabetically on pages 189-90. Statistics originating in Government agencies are not copyrighted and may be reprinted freely.
Data from private sources are provided through the courtesy of the compilers, and are subject to their copyrights.

| 1973 I 1974 ’ 1975 1972 1973 1974 1975
Unless otherwise stated in footnotes below, data

through 1972 and descriptive notes areas shownin v 1 | I ‘ 111 l v ‘ 1 l 11 | 111 l w | I | 11 ’ 10T ] v
the 1973 edition of BUSINESS STATISTICS Annual total

Seasonally adjusted quarterly totals at annual rates

GENERAL BUSINESS INDICATORS—Quarterly Series

NATIONAL INCOME AND PRODUCT?

Gross national produet, totalf_.--ooezoemee bil.$._| 1,306.3 | 1,406.9 |»1,498.0 | 1,219.4] 1,265.0| 1,287.8 | 1,319.7 | 1,352.7 | 1,370.9 ) 1,301.0 | 1,424.4| 1,441.3 | 1,483.6 | 1,460.6 | 1,528.5 lr1,572.9
Personal consumption expenditures, total._do..._.| 808.5 | 885.9 | 963.8 | 761.8 | 785.7 | 800.5 | 818.4| 820.5| 840.5| 877.8 | 907.7 | 008.4 | 926.4 | 950.3 { 977.4 {1,001.0
Durable goods, t0tal @ .o-_.ooooooeoee 1229 | 1219 1281f 17.6 1248 | 1244 1287 ] 189 1184 1231 1289 117.3] 118.9 | 123.8| 13L8| 137.6
Motor vehicles and parts.____. 544 ] 48.0| '49.5| 53.8| 58.2| 56.4| 544| 48.4) 46.1| 487 | 53.5] 43.6| 446 46.1| 521 | 351
Furniture and household equipment.__do___.|  50.7 [ 54.7 57.4| 471 49.3( s504{ s1.2| 51.9| 534| 55.0( 55.9| 543| 541| 57.0) 583 60.4

Nondurable goods, total@

334.4 | 375.7 409.8 | 311,21 321.4] 328.0| 330.6 348.5| 359.8 | 371.9| 383.9 | 387.1 | 394.1| 404 8| 416.4) 423.7
Clothing and shoes__

61.4 65.2 69.9 57.9 60.1 60.
64

Food. . .. .....- - 168.0 | 189.4 200.1 | 155.1{ 161.2 (| 164.3 | 1704 175.2| 181.3 | 185.4 | 193.2 | 197.4 | 202.8 | 206.6 | 211.4 ) 215.6
Gasoline and ofl__._ueooeeooi.L 28.3 36.4 40.3 26.1 26.7 27.4 28.5 30.6 31.7 37.1 38.2 38.8 38.1 39.6 41.2 42.1
Services, totalQ ... 351.3 | 388.3 426.0 | 333.0% 330.5| 348.2| 355.2 | 362.2| 87L.2| 382.8 | 394.9 | 404.0{ 413.4 | 421.6 | 4292 | 439.7
Household operation 50.3 56. 4 63.3 47.9 48.2 49.8 51.4 51.9 52.7 55.6 57.9 59.2 60.6 63.1 64.7 64.9
Housing........... 123.1 | 136.0 148.8 | 1156 1189 121.9 | 124.7 | 126.8 | 131.4 | 134.2 | 137.4 | 140.7 ] 143.9 | 147.0 | 150.2 | 154.1
Transportation___. 27.8 30.9 341 26.7 27.2 27.6 28.0 28.5 29.7 30.4 31.4 32.1 33.0 33.5 34.2 35.5

Gross private domestic investment, total._.do_.__} 220.5 | 212.2 182.6 | 200.5 | 211.7| 217.1) 221.2 " 231 9| 218.4) 2127 | 207.6 | 210.3 ] 168.7 | 161.4 | 194.9 | 205.4

Fixed investment, 203.0 [ 202.5 197.3 | 189.7 | 199.3 | 202.8  205.6 | 204.2 | 203.5| 203.4 | 203.1| 199.8 | 193.5| 191.1 | 197.1 | 207.4
Nonresidential 136.5 | 147.9 148.5] 123.8| 1310 1345 138.5 | 14L.8| 145.9| 146.6 ) 148.1| 151.1 | 149.3 | 146.1 | 146.7 | 1519
Struetures. ... - 49.0 54.4 52.7 44.0 46.3 47.7 50.3 51.5 53.4 54.1 54.0 56.1 54.9 51.1 51.2 53.6

Producers’ durable equipment....... do.... 87.5 93.5 95.8 79.9 84,8 86.7 88.2 90.4 92.5 92.4 94.1 95.0 94.4 95.0 95.6 98.3
Residential._._......__... - -do. 66.5 | 54.6 w7| 6.9 62| 63| 6r.0] 624| 57.6| s6.9] 50| 487| 44.2| 450] 504 554
Change in business inventori 17.5 9.7 —-14.6 10.8 12.4 14.3 15.6 27.7 14.9 9.3 4.4 10.4 | —24.8 1 —20.6 | —2.1 1 —2.0
NONfAIM . oecececacccacannn 14.1 1.6 { —16.5 10.3| 10.1| 110 11.0| 24.0] 141] 1.0 7.6 13.7|-238.3| -29.6 | —5.7| —7.5
Net exports of goods and services. 7.4 771 ro1.3| —2.1 2.0 45| 10.2| 12.8 15.6 4.0 3.2 8.2 17.3 | 24.2 22,1 | r2L.7
EXPOTtS e e oo mcco e cccmmnn 101.5 | 144.2( r147.8] 79.0| 89.4| 96.6 | 105.2 | 114.9 | 133.1| 141.6 | 148.6 | 153.6 | 148.2 | 140.7 | 148.5 )7 153.8
J T 2 94.2 | 136.5| 126.5| s8L.1| 87.4] 92.1| 95.0] 102.0] 117.5] 137.6 | 145.5| 145.3 | 130.9 | 116.4 | 126.4 [7132.1
Govt, purchases of goods and services, total.do....| 269.9 | 301.1| 3312 250.2| 265.7 | 265.7 | 270.0| 278.4 | 287.5| 296.5 | 305.9 | 314.4 | 321.2{ 324.7 | 334.1 | 3448
do.__.{ 1020 1L7| 1232 102.3| 104.1] 99.9| 100.0| 104.0| 106.1 ] 108.9 | 113.6 | 118.2 | 119.4 | 119.2 | 124.2 | 129.9
do...) 734 77.4 8.0 33| 740 730) 723] 742]| 74.8] 75.8| 78.4| 80.5| SL4| 8.1 8.9| 8.4
do....| 168.0| 189.4| <20s0] 157.0| 161.6 | 1658 170.0 | 174.5| 181.4 | 187.6 | 102.3 | 196.3 | 201.9 | 205.5 | 209.9 | 214.8
By major type of product:t
Final sales, total. . ... oeoceee oot do.-._| 1,288.8 | 1,307.2 |-1,513.5 | 1,208.6 | 1,252.6 | 1,273.5 | 1,304.1 | 1,325.0 § 1,356.1 | 1,381.7 | 1,420.0 | 1,430.9 [1,458.4 | 1,400.2 | 1,530.6 {"1,574.9
Goods, total. .. ...o....- dosl7| 'se2.3 | 6265 690.0 | 538.6 | 565.6 | 573.9 | 580.7 [ 600.1| 607.9 | 620.6 | 640.2 | 637.3 .2 | 68351 70L1| T718.7
Durable goods. . .. .do....| 228.8 | 238.5 261.7 | 2130 226.5| 2282 | 230.2 ] 230.2| 231.4| 2377 | 245.8 | 239.3 | 243.8 | 258.8 | 267.5 | 276.7
Nondurable goods. 353.5 | 388.0 | 429.2| 325.6| 330.0 | 345.6| 350.5 | 369.9 | 376.6 | 383.0 | 394.4 | 398.0 | 416.4 | 424.7 | 433.5 | 4421
Services. .. -oo----.- 550.5 | 624.1 | r681.3 | 529.3| 540.8 | 552.7 | 565.8 | 578.8 | 602.1| 612.0 | 632.5 | 640.7 | 650.3 | 672.0 | 688.1 |7 705.9
Structures. 147.0 | 146.6 141.3{ 140.7| 146.3 | 147.0 | 148.6 | 146.1| 146.1 | 149.1 | 147.2 | 143,9 ] 138.9 | 134.6 | 141.4| 150.3
Change in business inventories -do....l 175 9.7 —14.6| 1w0.8| 124 43| 156 27.7| 149 9.3 44| 104} -248(-29.6 —21| —20
Durable goods. . ... 10.3 7.5 —10.6 11.8 6.8 9.5 11.4 13.5 6.7 2.7 5.9 4.9 ) —14.6 | —15.5| —-5.6| —6.8
Nondurable goods..... 7.2 2.2 —4.0 —-1.0 5.6 4.9 4.2 14.2 8.2 6.5 —1.4| —4.4] —10.2 | —14.1 3.5 4.8
GNP in constant (1972) dotlarst

Gross national produet, totalt_..._......... biL.$..| 1,283.4 | 1,210.7 |1, 186. 1 | 1,202.2 | 1,227.7 | 1,228.4 | 1,286.5 | 1,240.0 | 1,228.7 | 1,217.2 | 1,210.2 | 1,186.8 | 1,158.6 | 1,168.1 [ 1,201.5 1'1,216.2
Personal consumption expenditures, total..do-_..| 766.3 | 759.8 766.9 | 752.8 | 765.8 | 766.2 | 770.5 | 762.8| 760.0 | 763.2 | 767.2| 748.9 | 752.3 | 7641} T7L6 | V9.4
DUrable g00aS. - —-nenemeeeemeaeeenenn do...| 1209} 112.5] 100.5) 117.6 ] 124.0| 1227 | 121.2| 1157 14.7| 115.5| 116.8 | 1029 ] 1040 | 106.5 | 112.3 ;14}8 3
Nondurable goods —e--do....| 309.6 | 303.0{ 306.6| 306.4{ 310.6| 308.2 | 311.4 | 308.3 | 304.5| 303.8 | 3047 208.9 | 300.8 | 306.9 | 308.0 Y :

Services do....| 335.8| 344.4| 3507 ] 328.8| 33L.2| 3353 337.9| 338.9| 340.8] 343.9 | 345.7 | 347.2 | 347.5| 350.8 | 351.2 -
Gross private domestic investment, total_..do.._.| 207.4 | 180.0( 138.3| 197.6 | 205.0| 206.1| 206.0| 212.6 | 195.9| 183.8 | 173.2| 166.9 | 120.7 | 124.1 | 147.8 | 1514
Fixed inVestment. .. .oooeoeeeeeeeoees 1914 172.2| 148.8) 186.7} 193.2| 1925 | 1918 188.2| 183.6| 177.0| 160.0 | 150.3 | 148.7| 144.8 | 148.7 1{3 3
Nonresidential. . 131.3 | 127.5( 122 | 122.0| 1286 130.2 132.41 133.9( 134.5| 129.9| 125.0( 120.8 | 115.2 110.8 | 110.6 Tt
Residential_______ 60.1 | 44.7 3.6 63.8] 64.5| 623| 504 543| 40.1| 47.1| a41] 35| 36| 340, 3803 é

Change in business inventories. 16.0 7.7 =105 10.8] 1.9} 36| 142| 244] 124 6.8 4.2 7.6 | —19.0 | —20.7 —.8 -

Net exports of goods and services_.......... 7.2 16.6 | r23.4| —1.4 2.1 5.6 8.9 12.1 18.7 15.3 15.1 17.4 21.5 4.9 23.5 | 7238
Govt. purchases of goods and services, total.do....| 252.5 | 254.3 257.6 | 253.2| 254.7| 250.5| o511 253.5 | 254.0| 255.0| 254.7| 253.6 | 255.1| 254.0 | 258.7 | 2616
Federal... ... ... do 9.1 | 95.0 04.3] “o06| 1004 040 042 oao| oa7| ea7| 95.7| 947 937 924| 9L9| 61
State and local.. 156.3 | 159.3 163.3 | 153.6 | 154.3| 155.5| 156.0 | 158.5] 159.3 | 160.2 | 159.0| 158.9 | 161.4 | 162.5 | 163.8 165. 5
r Revised, » Preliminary. t Revised series. Estimates of national income and income appear in table 2.2 in the Jan. 1976 SURVEY. 9 Tncludes data for items not shown
product and personal income have been revised back to 1946 (descriptive material and earlier separately.

data appear in the Jan. 1976 SURVEY, Parts I and I1); revisions prior to Nov. 1974 for personal
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S-2 SURVEY OF CURRENT BUSINESS March 1976
Unless otherwise stated in footnotes below, data I 1973 ‘ 1974 [ 1975 1973 1974 1975 1976
through 1972and descriptive notes areag shown in
the 1973 edition of BUSINESS STATISTICS Annusl total I 11 v I 11 I v 1 II Iz v I 1I
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT{—Con.
Quarterly Data Seasonally Adjusted at Annwal Rates
Implicit price deflators:t
Gross national product. ... Index, 1972=100..| 105.92 | 116.20 | 126,37 | 104.84 | 106.73 | 109.01 | 111.58 | 114.28 | 117.70 | 121.45 | 123.74 | 125.04
Personal consumption expenditures.._.... do....{ 105.5 ] 116.6 | 125.7 | 104.5 | 106.2 | 108.8 | 111.8 { 115.0 | 118.3 | 121.3 | 123.1 | 124.4
Durablegoods  _..............._. d . . 3 . R R . 5 . X X
Nondurable goods_
Services
Gross private domestic investment:
Fixed investment
Nonresidential. .
Residential
Govt. purchases of goods and services.
Federal . .....
State and local._._
National income, totalt. ... ... . _____
Compensation of employees, total_......__. . 3
Wages and salaries, total._.______ 207.3 | 830.7 |.
vate_..._.. 631.9 | 650.5 }.
Military..... 22.8 23.6 1.
Government civilian_._........_. 152.6 { 156.5 |.
Supplements to wages and salaries_._.... 1209 | 124.4 |._..._..
Proprietors’ income with inventory valuation
and capital consumption adjustments,
bil. $._ 91.7 85.1 83.3 90.1 95.0 96.0 93.0 81.8 82.1 83.6 9.6
..do..._ 32.4 25.6 24.6 31.2 35.2 36.8 33.7 22.3 21.9 24.6 210
do..._ 59.3 59.5 58.7 58.9 59.7 59.3 59.3 59.5 60.2 59.0 .6
Rental income of persons with capital consump-
tion adjustment_ ... ... bil. $.. 21.3 21.0 21.1 21.2 21.3 21.1 21.1 21.0 20,9 20.9 20.8
Corp. proflts with inventory valuation and capi-
tal consumption adjustments, total.__.bil. $_.| 100.2 91.3 | #100.7 99.6 98.9 [ 100.4 99.6 94.3 89.2 82.0 78.9
Corp. profits with invent. val. adj.:
Domestic, total __..do_._. 91.7 82.5 | »100.4 90.8 91.4 92.0 85.9 87.2 82.0 75.1 77.6
Financial . ...._....... _do.__. 17.4 17.3 | »16.2 17.5 17.4 17.9 17.2 17.1 18.3 16.5 18.3
Nonfinancial, total@.__._ do_._. 74.3 65.83 | P84.2 73.2 74.0 74.1 68.7 70.2 63.7 58.6 59.3
Manufacturing, total @ - _do.... 43.8 37.4 | »45.8 44,8 42.6 42.4 40.9 39.8 37.0 31.9 30.0
Durable goods 24.0 1.8 | »18.1 24.7 23.8 20.9 16.5 11.6 9.7 9.2 8.9
Transportation, communication, and
electric, gas, and sanitary serv.___.bil. $.. 8.5 7.0 .. 8.1 8.6 8.2 6.2 7.3 7.7 6.7 5.1
Rest of theworld. .___._..__.__._..__.. do-- .- 6.8 1.0 | »5.9 6.6 6.5 7.7 14.4 8.8 10.0 11.0 5.8
Profits before tax, total . _________________ do_... 117.0 | 132.1 ) »117.1 117.9 | 115.8 119.1 128.3 | 120.6 [ 146.7 123.9 97.1
Profits tax liability_ . _...._.. do.._. 48.2 52.6 | »45.7 48.8 47.8 48.6 49.4 52.6 59.3 49.2 37.5
Proflts after tax_. _do.... 68.8 79.5 { »7L.4 69.1 68.0 70.5 78.9 77.1 87.4 74.7 59.6
Dividends_. .. .......... 27.8 31.1 32.8 27.2 28.1 29.5 30.0 30.9 317 31.7 32.1
Undistributed profits 40.9 48.4 ) »38.6 41.9 39.9 41.0 438.9 46.2 55,7 43.0 27.5
Inventory valuation adjustment _do.._.{ —18.4| —38.5 ([ —10.8{ ~20.6 { —17.9 | —19.5 { —28.0 | —33.7 | —54.7 | —37.7 | —18.7
Capital consumption adjustment. . 16| —23| =57 2.2 1.0 2| =7 =L7 =271 —4.2| —45
Netinteresto. oo oo oo eeeeeee 56.3 70.7 81. 6 54.3 57.6 61.3 64.8 68.7 72.7 76.7 8.7
DISPOSITION OF PERSONAL INCOME¢t
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total ... ... ... 1,054.3 [ 1,154.7 (1,245,9 |1,039.0 | 1,067.8 | 1,008.8 | 1,115.9 | 1,136.6 {1,171.6
Less: Personal tax and nontax payments 151.2 | 171.2 | 169.2 | 147.3 | 153. 158.9 { 162.1 168. 4 175.3
Equals: Disposable personal income. . . 903.1 | 983.6 [1,076.7 | 891.7 | 914.1 | 939.9{ 953.8 | 968.2 | 90906.3
Less: Personal outlayse® ... 830.4 | 909.5 | 987.8 | 821.8 | 840.3 | 853.4 | 872.6 | 901.4 | 931.7
Equals: Personal saving§...o..oveoooaeao oo 72.7 74.0 88.9 70.0 73.8 86.5 81.2 66.8 64.6
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
Al lndust:‘ies. . _Y ________________________ . 00.74 | 112,40 | 112.78 | 24.73 | 25.04 | 28.48 | 24.10 | 28.16 | 28.23 | 31.92 | 25.82 | 28.43 | 27.79 |~ 30.74 [ 126.56 | ! 30.19
Manufacturing. .. __. “do....l 3801 46.01 | 47.95 9.16 9.62 | 11.43 9.49 | 1L.27 | 11.62 | 13.63 | 10.84 | 12.15 | 11.67 |r13.30 [~ 11.05 | 12.84
Durable goods industries §. _ 19.25 22. 62 21_. 84 4.65 4.84 5.8¢4 4.74 5.59 5.65 6.64 5.10 5.59 5.16 | r5.99 4,94 5.65
Nondurable goods industries 18.76 23.39 26.11 4.51 4.78 5.59 4.75 5.69 5.96 6.99 5.74 6.55 6.51 | r7.30{ r6.12 7.19
__.do._.. 61.73 [ 66.39 [ 64.82 15.57 15.42 | 17.05 14.61 16.89 16.61 18.29 14,98 | 16.28 i 16.12 | r17.44 |~ 15.51 17.35
_.do.... 2.74 3.18 3.79 .71 .69 Tl .68 .78 .80 .91 .9 .97 .94 r.97 r .80 .97
“do.___ 1.96 2.54 2.55 .46 .48 .56 .50 .64 .64 .78 .59 .71 .62 r.62 r .49 .51
Alr transportation. ... T do.... 2.41 2.00 1.84 .72 .67 .60 .47 .61 .43 .48 .4 .47 .50 43 r.35 .39
Other transportation__.____._.__.__.___. do._.. 1.66 2.12 3.18 .43 .44 47 .34 -49 .58 .1 .62 .77 .85 r .93 r 67 .82
Public utilittes. .. .oooon . 18.71 | 20.55 | 20.14 | 459 ' 4.8 | 536 438 5.30 | 520 | 567) 442 49| 507 | r57]| 507 | 5.86
Electric.............. 15.94 | 17.63 | 17.00 | 3911 404 | 454} 3.8 4561 4.42| 4.80) 38| 415 416 | r4.85 | ra41 5.01
Gas and other 2.76 2.92 3.14 .68 77 .82 .52 .75 .78 .87 .58 .79 .91 r.85 r.65 .86
Communication 12.85 13.96 12.74 3.27 3.19 3.53 3.19 3.60 3.3% 3.78 3.11 3.22 3.14 3.26 0o
Commercial and other 21.40 | 22.05 | 20.60 5.40 5.24 5.83 5.05 5.46 5.57 5.97 4.88 5.19 500 »552]r28.04 1 28.79
Seas. ad]. qtrly. totals at annual rates:
Allindustries.. ... _._.______.. 97.76 | 100.90 | 103.74 | 107.27 | 111.40 | 113.99 | 116.22 | 11457 . 112.46 | 112.16 |~ 111.80 |~ 118.70|1119.62
Manufacturing.._..__...._. 36.58 | 38.81 | 40.61 42,96 45.32 | 47.04 | 48.08 | 49.05 | 48.78 | 47.39 |~ 46.82 [ 50.24 | 51L.45
Durable goods industries Y. 18.64 19.73 | 20.48 21.43 22.50 23.08 | 23.28 | 22.86 22,59 | 21,01 {r21.07 |r22.32| 22,74
Nondursable goods industries 17.94 | 19.08 | 20.13 | 21.53 22. 82 23. 96 24.80 | 26.20 | 26.19 | 26.38 {2575 |~27.92 | 28.72
Nonmanufacturing. . ... .__............ 61.18 | 62.09 | 63.12 1 64.31 66.08 | ©66.94 | 68.14 65. 52 63.68 | 64.76 |r64.98 | 68.47 | 68,17
Mining. ._.._____.. 2.77 2.82 2.76 2.80 3.07 3.27 3.56 3.76 3.78 3.821 r3.821) 3.7 3.78
Railroad.._....__....._ 1.75 1. 95 2.05 2.10 2.42 2.68 3.05 2.39 2.70 2.75 | r2.39 | r2.04 1.96
Air transportation. _.__ 2.72 2.49 2.20 2.13 2.21 1.84 1.81 2.09 1.60 2121 r1.65}| r1.64 1.34
Other transportation 1.62 1.79 1.73 1.63 1.84 2.16 2,71 2.82 2.75 2,99 | r3.56 | r3.49 3.11
Public utilities. ... ... _...._....... 18.08 | 18.58 | 19.80 | 20.12 20.97 | 20.16 | 20.93 | 20.28 19.52 19.79 | 20.91 |r23.21 23.17
Electric 15.55 16.00 | 16.72 | 17.12 18.10 17.47 17.76 17,03 16.41 16.58 | r17.92 |~ 19.58 19.81
QGas and other 2.52 2.58 3.08 3.00 2.87 2.68 3.17 3.25 3.11 3.21 | r3.00| 3.64 3.36
Communication 12,70 + 13.12 | 13.24 13.83 13.94 14.01 14,04 13. 36 12.50 | 12.95 12,22 .|
Commercial and other 21.55 1 213641 21.351 21.69 21.63 22,84 | 22,04 | 20,82 ) 20.83 | 20.34 |r20.44 |r234.39 |234.81
r Revised. » Preliminary. 1 Estimates (corrected for systematic biases) for Jan.- separately. @Personal outlays comprise personal consumption expenditures, interest

Mar. 1976 and Apr.~-June 1976 based on expected capital expenditures of business. Expected

expenditures for the year 1976 appear on p. 18 of the Mar. 1976 SURVEY.

munication. tSee cprresponding note on p. S-1.

2 Includes com-
@ Includes data for items not shown

paid by consumers to business, and personal transfer payments to foreigners (net).
§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.



March 1976 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data | 1973 1974 19757 1973 1974 1975 1976 »
through 1972 and descriptive notesareasshownin
the 1973 edition of BUSINESS STATISTICS
Annual total I II nr 13 I II III v 1 I II ' II1 v 1

GENERAL BUSINESS INDICATORS—Quarterly Series—Continued

U.S. BALANCE OF INTERNATIONAL
PAYMENTSS

Quarterly Data Are Seasonally Adjusted
(Credits +: debits —)

Exports of goods and services (excl. transfers under
military grants) - . .. ooooeooll -
Merchandise, adjusted, excl. military... ... do._._
Transfers under U.S. military agency sales con-
272 YeL 7P P, mil, §..
Receipts of income on TU.S. investments
Abroad i mil
Other services. .. . oooooooooaniaaas

102,051 | 144,448
71,379 1 98,300

2,342 | 2,044

13,998 | 26,068
14,333 | 17,126

Tmports of goods and servicesY_..._.....____. —97,875 |-140,623

Merchandise, adjusted, excl. military._. -
Direct defense expendituresﬂ ............... do._._
Payments of income of foreign investments irillthe

m

Other services.

Balance on goods and services, total_.
Merchandise, adjusted, excl. military._

Unilateral transactions (excl. military grants)zlnet
mil.

Balance on current account_ ... ... do....
Long-term capital, net:
U.S. Government.....___._......._..... do....
Private S

Balance on current account and long-term ca;;nal
Non-liquid short-term private capital flows, net
Allocation of special drawing rights (SDR)...do'.:::
Errors and omissions, net- . -...._.._.__.____ do-...

Net liquidity balance. ... ________._____.__
Liquid private capital flows, net. .
Official reserve transactions balance Cldo. -
Changes in liabilities to foreign official agencies:

_|—170,424 |—103,586

—4,658 | —5,103
—8,819 1—15,946

_]—13,973 [—15,988

4,177 3,825
955 | —5,277

—3,841 | —7,182
335

—3,357

—1,490 1,119
177 | —8,463
—977 | -10,702
—4,238 | -12,936

147,548
107,184

3,981

17,875
18, 509
—131,049
—98,139
—4,800

—11,845
—16,266

16, 500
9, 45
—4,583
11,96

—1,726
—8,789

1,401
—2,819

347 455
3,123 | 3,304
3,436 ) 3,427

—361 166
—911 | —231
—755 |—1,015
~1,116 —849
—334 54
57 | —~290
—1,393 {~1,085
—1,543 |—1, 497

—-10 629

22,329 | 24,144 | 26,282 | 29,298
15,423 | 16,958 | 18,451 | 20,547

531 | 1,000
3,576 | 3,995
3,724 | 3,747

22,600 |~23,078 |-24,720 |26 478
16,334 |-17,189 |~17,737 |-19.164
~1,174 |—1,286 |—1,072 |—1,177

—1,799 |—2,096 {—2,413 |—-2,511
—3,383 |—3,457 |—3,507 |-3,626

1,553 | 2,820
714 | 1,383
—900 ]—-1,173
653 | 1,647
—442 | =769
1,706 {—1,297
1,017 | —419
59 |—1,257

33,337
22,464

663

6,129
4,081

-30,345
—22,587
—1,166

—2,884
~-3,708

2,992
~123

35,510 | 37,187
24,218 | 25,034

678 766
6,447 | 7,054
4,167 | 4,333

35,432 |-37,422
25,677 |~27,340

-1, '324 -1,279
—4,483 | —4,700
—3,948 |—4,094

78 | —235

-1,459 | ~2,315

—1,865 |—1,265
—1,787 [—1,500
484 83
—999 1 -2,157
-2,302 (—38,574
5,265 | 1,458

38,413
26,593

837

6,438
4,545

—37,424
—27,973
—1,335

—3,879
—4,237

989
-1,380
—1,088
-99

--860
-5, 570

-6, 529

36,955 | 35,339
27,056 | 25,843

949 800

4,306 | 4,247
4644 | 4449

—34,082] 30,403

—25,561 | ~22,569
~1,303 |-1,209
~3,191 |—2,847
—4,007 | -3, 778

2,873 | 4,936
1,495 | 3,274

—3 166

Tiquid .. mil. $..| 4,456 8,503 {11,007 | 9,250 | ~994 |—1,864 (—1,933 —62 | 3,930 751 | 3,886 2,686
Other readily marketable 1,118 6 2,072 | 1,202 259 1] ~354] 218 185 136 630 811
Nonliquid. ... ... d —475 655 1—9 —43 167 | —452 | —147 -2 443 —1 215 —6
Changes in U.S. official reserve assets, net. ._do.... 200 | —1,434 | —607 220 17 —13 —151 ~210{ -—358 [—1,003 137 | —325
Gross liquidity balances, excluding SDR._ . do..__| —9,602 | -25,207 |—6,062 {8,560 | —835 | 1,306 |—1,507 | -3,813 | —7,551 | —4,146 | ~0,699 |—1,339
Unless otherwise stated in footnotes below, data | 1974 ‘ 1975 1975 1976
through 1972 and descriptive notes areasshownin
the 1973 edition of BUSINESS STATISTICS
Annual Jan. Feb. Mar. Apr. May June | July Aug. | Sept. | Oct. Nov. | Dec. Jan, Feb.?
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCEt
Seasonally adjusted, at annuat rates:t
Total personal income........._........... bil. $..} 1,154.7 [1,245.9 | 1,202.6 | 1,203.2 | 1,205.0 | 1,209.0 | 1,217.2 | 1,245.2 | 1,244.0 | 1,262.4 | 1,278.7 | 1,287.4 | 1,295.9 | 1,300.2 1-1,315.0 |1,327.9
Wage and salary disbursements, total.._.do_.._| 763.6 | 801.6 | 782.1 | 779.1 | 78L.7 | 782.7 ;| 787.4 | 792.7] 797.4 | 808.8 | 815.6 | 824.1 | 831.2 836.8 | ~847.8 | 853.1
Commodity-producing industries, total.do____| 273.7 | 273.6 | 271.7 | 266.1 | 265.9 | 265.8 | 267.0 | 268.8 | 270.9 | 275.6 | 279.5 | 281.7 | 283.2 | 286.9 [r291.4 | 202.5
Manufacturing___.___..__..__..__.._. 211.2 | 1.2 207.8 | 204.3 | 204.4 | 204.9 | 205.6 | 207.2 | 208,8 | 213.2 ( 216.6 | 218.7 | 219.7 | 223.3 {r226.7 | 227.7
Distributive industries_.._.._..._.._._. 184.3 | 195.1 | 189.9 | 180.2 | 190.7 | 190.9 | 191.7 | 192.9 | 193.9 | 197.7 | 198.2 | 200.2 | 202.4 | 202.9 | r207.0 | 208.5
Service industries. . ..........._.._..._ 145.0 | 158.6 | 152.4 | 153.5| 154.6 | 154.5| 156.1 | 157.4 [ 158.2 | 160.3 | 161.5 | 163.1 | 165.3 | 165.7 [~ 167.4 | 169.6
Govt. and govt. enterprises. - 160.6 | 174.3 | 168.1 | 169.3 | 170.5 | 171.5 | 172.6 173 6| 174.4 | 175.2| 176.4 ) 179.0; 180.3 | 18L.2}r3181.9 | 182.6
Other labor income___.__._ . . ... . Ja0ll 545 61.3 58.6 59.0 59.4 59.8 60.3 60.8 61.4 62.0 62.6 63.2 63.8 64.4 65.1 65.8
Proprietors’ income: A
25.6 | 24.6| 240! 210 17.9 18.5 | 20.1 21.7 | 258 20.3| 32.7] 305 28.3 25.81 253 | 24.7
59.51 58.7| 588 58.5 586 585 586 586 587! 58.7| 588, 58.9) 58.8 58.9| r59.1 | 59.6
Rental income of persons, with capital con-
sumption adjustment. .. _bil. 21.0 | 2111 20.9| 20.8| 20.8 20.7( 20.5{ 20.2| 205 2.0 21..3| 21.8% 220 22,2 22.5| 227
Dividends..__... JR 311 32.8] 321 32.11 32.1 32.4| 32.6| 32.9| 33.2| 335 33.0| 33.8| 33.8| 3.7 334, 335
Personal interest income. . 106.5 | 120.5] 115.9 | 116.0| 116.1 | 116.6 | 117.5 | 118.6 | 119.7 | 121.2 | 122.9 | 125.1 | 127.9( 129.0{r130.4 131.§
Transfer payments_.___._._. 140.4 | 175.0 | 159.0 | 165.4 | 167.2 | 168.6 | 169.3 | 189.0 | 176.8 [ 178.1 | 181.3 | 180.6 | 181.4 | 1829 ]r184.7 | 190.2
Less personal contributions for 47.4 40.8 |  48.9 48.8 | 48.9] 48.9| 49.1 40.3 1 49.5] 50.0 50.4 | 50.7| 51.2 51.6 | 53.3 | 53.4
Total nonfarm income. _.__....____.________ do.---j1,119.1 |1,210.2 | 1,167.6 |1,171.3 [1,176.2 [1,179.7 |1,186.2 |1,212.5 |1,207.2 |1,222.1 [1,234.8 (1,245.6 |1,256.3 | 1,262.9 |1,278.0 | 1,201.4
FARM INCOME AND MARKETING}
Cash receipts from farming, including Government
payments, totalt.... . ... mil. $._{ 94,051 | 91,380 | # 7,580 | 5,592 [ 5,617 |r5663 {r5 784 | 76,665 | 77,700 | 77,663 | 78,741 |r11,352 |7 10,224 . 8,799 | 8,086 |...--.--
Farm marketings and CCC loans, total._..do._._| 93,521 | 00,572 | r 7,440 | r 5,442 | r 5,521 |7 5,606 | 75752 | r 6,651 | 7,674 | r7,619 | 8,695 [711,276 |r10,174 | 8,722 | 8,003 | 6,100
POPS - oo do-...| 52,007 | 47,327 | 74,232 | r 2,541 |r 2,448 {72,201 |7 2,202 3,101 | 74,070 | 4,052 | 4,606 | 6,800 (76,230 | 4,745 | 4,183 | 2,400
Livestock and products, total @ .____..___ do_._.| 41,424 | 43,245 | # 3,208 | r 2,001 | #3073 | 73,315 | ~3,550 | 73,550 | 7 3,604 | * 3,567 | 7 4,087 | r 4,467 [73,944 | 3,977 | 3,820} 3,700
Dairy produets ..., do....| 9,398 ) 9,7 755 719 811 807 r 844 r 808 793 r 792 798 r 861 r 861 940 964 900
Meat animals_.___..__.___..___...______ do_...| 25,257 | 26,110 § # 1,801 | 1,676 |~ 1,735 | 2,002 [ 72,151 | 2,174 | 72,155 |r 2,108 | 2,598 |r2,884 |r2,426 | 2,310 | 2,241 | 2,300
Poultry and eggs... ..o do....| 6,285 | 6,871 | r524 | t468 | rdo4 | rd63 | r511 | 1527 615 | r628| r656| r685 | r623 677 576 500
Indexes of cash receipts from marketings and CCC
loans, unadjusted: ~
All commodities ... ... 2181 22| r209| r153 r1s5| r157| r161| 186 | r215| 24| roaa | r36] ross | 24 24) 0 171
Crops.........______ 283 257 | ro75| r165| r159 | r149 | r143 | r202| r265 | ro64 300 | r443 | r406 309 272 154
Livestock and products 170 77| r158 | r143| ri51| 163 | 175 | 175 177 | r176 {1 r201 | r220 | r194 196 188 183
Indexes of volume of farm marketings, unad]usted 1
All commodities ut 5| r114| rg9| 8y r89 9| re9| ruz| r11 128 | r169 [ 7159 134 120 o
Crops.c.._....._______ do.... 122 120] r12 80 +73 r 60 70 ro9 | r120( r12%6| ri151| r234| 7225 170 143 80
Livestock and products do....l 104 1051 r104 rod ! r100) r103) 102 99! rr00! r1m! r10! r123 112 109 105 102

r Revised. » Preliminary. ! All nonmarketable U.S. Treasury securities issued to
foreign official reserve agencies are included in U.S. liquid liabilities to foreign official agencies
beginning second quarter 1975. "More complete details, as well as revisions back to 1960,

appear on p. 26 ff. of the June 1975 issue of the SURVEY.

YAnnual data in the 1973 BusI-

NESS STATISTICS should read as follows (mil. $): 1956 total imports of goods and services,

—19,/ 627 1953-59 direct defense expenditures,

-3,1 tSee corresponding note on p. S-1.

consumptlon adjustments.
May 1974 are available from the U.S. Dept. o

1Series revise

cludes data for items not shown separately.

d beginning 1959; revisions
f Agr., Economic Research Service.

—2,615; —2,642; —2,901; —2,049; —3, 216; —3,435;

AIncludes mventory valuatlon and capxtal

for periods prior_to

QIn-
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SURVEY OF CURRENT BUSINESS

March 1976

19757
Unless otherwise stated in footnotes below, data 1974 l 1975 1976
through 1972 and descriptive notes areasshownin —_—
the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. ‘ Mar. ! Apr. | May | June | July ‘ Aug. | Sept. l Oct. | Nov. | Dec. | Jan.» | Feb.«
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION &
Federal Reserve Board Indez of Quantity Output
Not seasonally adjusted:
Total indeX & -ccccmemocoar e 124.8 118.8 | 110.7 | 111.4 | 110.6 | 110.4} 110.6 | 1145 | 100.4 | 115.5 | 120.3 | 119.6 | 117.5 {1151 | 116.4| 120.1
By market groupings: _
Products, total ... ... 123.1 1157 ) 119 | 1128 | 123 | 12.5| 1127 117.7 { 113.6 | 118.6 | 122.9 | 120.8 (7118.0 (1148 | 116.7 | 120.2

Final produets_ 127 | 1551 1125 | 1129 | 1122 | 2.0 1124 | 107.7| 1133 | 188 | 123.0 | 120.4 |7117.3 |#114.0 | 117.1 | 120.5

Consumer goo 128.8 124.1]1 116.7 117.9 | 117.4 118.7 | 119.4 | 127.1 122.7 130.9 135.9 1 132.0 | 7127.6 (7 122.2 127.2 | 131.6
Automotive pro 110.0 99.1 79.4 80.3 90,3 101.4 | 103.7 100.9 89.4 96.6 | 112.8 | 117.8 |711L.2 | ~ 993 111.5 | 122.9
Home goods and clothing____ 124.6 110.4 | 102.3 | 106.7 | 103.8 | 105.4 } 106.3 113.2 | 108.0 115.8 | 120.6 | 121,38 | 116.8 |r109.2 1133. 21 121.6

Equipment... ... .. ... .. 111.7 103.5 | 106.5 | 106.0 | 104.9 | 102.8 | 1027 | 104.6 | 300.2 | 100.6 | 105.1 | 104.3 )7103.0 |7102.4] 102.9 ] 105.1

Intermediate produets........._.__.._._. 128.3 116.3 | 109.6 | 1125 | 112.5 | 114.2| 113.5| 117.5 | 1140 119.90 | 122.4 | 121.9{7120.3 [~ 117.8 | 115.0 1}9.2

Materials. .. . ol 127.4 110.6 | 108.6 [ 109.0 | 107.8 | 106.9 | 107.2 | 109.2 | 102.5 | 110.3 | 115.9 | 117.5(7116.7 [r115.5 ] 116.0 { 120.0

By industry groupings:

Manufacturing. ... ... ... ... 124.4 112.2 1 108.6 | 109.8 | 108.5 | 100.0 | 109.1| 113.0 | 106.7 | 113.4 | 1187 | 119.0]7117.2 |*113.3 | 114.2 | 119.4
Durable manufactures. . ... 120.7 | 1057 | 105.9| 106.4 | 1057 | 105.0 | 1041 | 106.7 | '¢9.0 | 103.8 | 100.2 | 109.6 |7108.3 |~105.8 | 106.7 | 111.8
Nondurable manufactures 129.7 12,4 112.6 | 114.8 5 1126 | 1147 | 116.5| 122.2 | 117.9 | 127.0 | 132.2 | 182.47129.9 | 71240 | 1249 | 130.3

Mining and utilities......_..__ [T 127.3 127.5 | 128.7 126.8 | 126.1 | 124.2( 1227 | 127.1 10 130.0{ 134.4{ 133.3] 1257 124.2 |~126.8] 120.4 ] 126.3

Seasonally adjusted: }
Total inEex ................................ do--..} 124.8 113.8 | 187 | 1L2| 1100 | 109.9 | 110.1 | 11L1| 112.2| 114.2| 116.2 | 116.7 |7117.6 |r118.5 ] 119.5| 120.1
By market groupings:

Products, total.. 12,1 ms7 | 1154 | 11371 1124 | 113.0) 113.4| 114.2 | 1153 | 115.8 | 116.9 | 116.9 |7 1180 |-110.4 ) 1205 | 121.1

Final products.. 1207 | 155 | 149 | N34 123 1126 1187 | 145 | 157 | 159 | 1169 | 17.0|7117.9 1191 | 120.1] 120.7

Consumer goo 128.8 1 1241} 120.1| 1189 1182 119.6 ] 121.2 | 128.3 | 125.5| 125.7 | 126.8 | 127.0 [7128.9 1 7130.3 1 131.5 | 132.3
Durable consumer goods......_.... 127.9 112.5 | 104.0| 10LO| 103.1 | 107.8 | 110.5| 113.2 | 1159 | 116.1 | 118.3 | 118.3 |~ 118.8 {r119.9 1 121.9 | 123.3
Automotive products. . 110.0 99.1 80.3 78.2 86.8 93.6 07.6 | 103.4 | 106.9 | 105.9 | 106.7 | 108.9 |[r109.3 |r111.8 | 113.0 | 117.0
Autos. ..o ... 9.9 86. 9 62.6 58.9 73.1 82.4 86.3 93.2| 97.7| 96.8 97.9 | 1012 | 100.0 {~100.1 09.2 [ 105.1
Auto parts and allied goods.___.do....| 139.0 122.4 ] N4 | 1155 | 13,2 | 1152 | 119.3 | 122.8 | 124.8 [ 123.2 | 123.5 | 128.9 |7127.2 |7 134.1 | 139.7 | 140.0
TTome g00ds @ .- . oo 138.0 1201 117.5 | 1140} 1323 | 1159 | 117.8 | 118.8 | 121.0| 121.9 | 195.0 |r128.6 | 1242 [r124.5 | 126.8 | 127.0
Appliances, TV, home audio 132.0 101. 8 04.4 89.0 85,0 96.7 | 102.3 | 103.5 | 104.8 | 106.5 | 108.4 | 105 4 10(4, [ 10@9’ 110.8 | 110.9
Carpeting and furniturc___._._do._..| 153.5 | 133.7 | 135.1 | 132.3| 127.9 | 127.8 | 128.6 | 131.1 | 1355 | 136.0 | 137.6 | 137.9| 1393 |7137.2 | 139.2 ) _______
Nondurable consumer goods. 120.2 | 1285} 1263 | 125.6 | 124.2 | 124.0{ 125.3 | 127.2 | 129.0 | 120.4 | 3130.1 | 130.5 {71327 {71343 | 13511 135.7
Clothing_.._.._...__. - 109.0 99,2 95.0 94.5 90.9 89.2 04,4 97.7 | 10L.6 | 102.0 | 101.5 | 104571062 (~108.0 | ___ .| ___
Consumer staples.________. 134.5 | 136.2 | 134.5| 133.6 | 132.7 | 133.3| 133.4 | 1349 | 136.3 | 136.6 | 137.8 | 137.3 |7139.8 [r141.2] 141.8 { 142.2
Consumer foods and toba 1254 | 1253 | 1983 ) 1282 1207 1227 | 1224 | 1242 | 1255 | 1258 | 1964 | 127.2(7180.0(-18L.0 1318 | 132.8
Nonfood staples__.._._.____.___ 144.0 147.7 ] 146.4 | 1445 | 1453 | 144.3 | 1453 | 146.4 | 147.7 | 148.0 | 149.9 | 148,1 |7150.0 |715L9 | 152.0 | 152.0
Equipment_____ ... _.__ . 1L7 103.6 | 107.8 | 10531 103.9 | 103.0| 1029 | 1022 ] 102.2 | 102.3 | 102.8 | 102.6 [7102.5)7103.6 | 104.3 | 104.5
Business equipment.____ 1294 | 16.8) 1223 | 19.8) 17.0| 115.4 | 1150 113.9| 113.9| 1149 | j156 | 1157 (71165 1179} 1187} 119.2
Industrial equipment @ ___ 128.7 116.9 | 122.9 | 120.4 | 118.8{ 116.4 | 1153 | 1140 | 133 113.4 | 1325 | 115.4 |716.3 | 117.7 | 119.0 ) 119.5
Building and mining equipment.do-...| 136.0 | 1340 | 1384 137.6 | 187.7 | 132.3 | 3L7| 127.7 | 126.9| 1283 | j90.7 | 133.1| 1865 71380} 1412} 1420
Manufacturing equipment. . .. do....| 12L7| 106.0| 111.8 | 100.4 | 106.6 | 105.6 { 105.0 | 104.3 | 1055 | 105.2 | 1045 | 104.0 |7103.6 |r1048 | 105.4 | 105.9
Commercial transit, farmeq@..__do....| 130.3 16.6 | 120.6 | 1186 1151 | 114.2| 1147 | 113.9 | 114.6 | 116.4 | 116.9 | 1162 1167 |7118.0 ] 1182 | 119.2
Commercial equipment...__“"’do-_..| 14L1| 1250 185.2| 1304 | 127.8 | 123.2| 1205 | 120.7 | 123.0 | 128.4 | Joo'g| 1233 | 1233 |7125.0] 1253 ) 125.5
Transit equipment._____________ do._._| 109.6 98.1| 9.81 91,5| 8.8] 92.2| us6| 98.0| 980 | 1005 1050 1004 | 1007 [7102.7] 102.0 | 1044
Defense and space equipment.__.___ do....| 823 81.7| 83.8| 824 81| 82.4) 827 829| 82.6| 8.4| g.g| sL1]| 74| 7797 80.2) 803
Intermediate products.._.._...__..____ do....| 1283 m63| U761 1151 | 127 | 184 124 | N28| M43 1154 | 1556 ( 1370|7185 71206 } 1217 | 122.5
Construetion products. ... “ldollf 1296 | w22 | U871 on21| 1091 n01| 1076 | 1068 1801 109031 1170 | 125 123 |-14.0) 1148 1160
Misc. intermediate products.._._____ do._.| 127.3| 1.8 ) M9.2| ns.4| 156 | 116.1] 1162 | 1174 | 1193 [ 120.3 | 1593 | 10,7 71233 |"126.1 ] 127.3 ...

Materials_.__.____________._______________ do.___{ 197.4 110.5 | 110.5 ) 107.4 | 105.0 | 105.2 | 104,90 | 106.0 | 106.8 | 111.5| 1151 571168 |r117.1 | 117.9 | 118.4

Durable goods materials @ _ do._..| 127.3 106.5 { 110.3 | 107.0 | 104.7 | 10L.6 ¢ 100.2 99.8 | 100.3 { 106.1 | 108.7 |r Hg o |710.9 |7 11L3 | 125 113.1
Consumer durable parts. Tldellll n2a 94.1 | 83.7) 21| 847 86.0| 87.7| 90.8) 028 W0L7) 1030 | 1004 (7202871045 105.8 | 106.4
Equipment parts. .________ ~do....| 123.8 106.4 | 116.9 1 112.0 | 108.7 | 104.6 | 1021 97.3 96.8 ) 100.7 | o2.4 | 105.2 | 131'3 ’ 13?-% }g&g 1909

Nondurable goods materials -~ ""qo /" " 1285 | 1ua9 | 1092 | 1057 | 1053 | 1079 | 1005 | H23 | 1400 183 | jo3y | popp|r1249 |16 1262 ) 1267
Textile, paper and chem. materials.._do.._-| 139.8 | 1211 | 1129 | 1085 | 106.2 | 110.4 | 1132 117.0 | 118.9 | 126.0 | 1339 | 1361 | 136.3 : 38.7 2

Fuel and power, industrial__.__________ do....| 122.6 118.6 | 117.8 | 1181 | 118.0 | 117.5| 1180 1195 121.1| 118.4 | o573 | 390.¢|7120.7 |7 117.3 | 117.4} 118.0

By industry groupings: 7
Manufactuming total. 244 m2| L8 1003 | j0n7 | 1079 1082 | 1005 ) 106 | 128| yg7 | 1ss|7168 ) 172 | U801 190
Durable manufactures.______ 120.7 | 105.7 | 108.2) jo48 | 103.5) 108.3 | j02.5) 108.2) 103.4 | 105.4 | jy97.0| 107.6 |7 2078 " 08. 4| 109 o1
Primary and fabricated metals 122,51 1055 | U241 107.7| 1051 103.2 | ‘9981 100.81 100.7 | 1041 39671 | 105.9 |7 107.1 |7 106.0 ) 107.4 .
Priviary metals__.._.____ 124. 1 a97.0 | 107.2 1 1021 98.1 95.0 89.9 91.8 92.8 96.5 97.2 97.01 "98.1 | " (35% (37. 7 (98. 8
Iron and steel___.__ 119.9 95.9 | 110.6 1050 | 103.1 99.4 | 90.1 8.7( 870! 90.4| g1'3| ogo| 960 r92.2 94.4 95.6
Nonferrous metals. . ___ 131.2 99.3 | 100.9 97. 4 80.7 89.6 91.9 97.0 | 103.8 | 108.1 | yg7'3 | 106.0 | 104.2| 100.4 1 103.8 T
Fabricated metal products. . BLa] 149 82| 137| 129| 1124 oo | 110.9 | 1007 | 127 | ji67 ] 1159|7178 (7181 183 | 1104
Machinery and allied goods 9 . __._.._do.._. 116.3 103.9 | 105.4 102.4 | 10.5 101.9 101. 7 102.3 | 102.4 | 103.7 105.0 | 105.8 | 106.2 |~ 107.2 107-2 108.0
Msachinery................. -edo 12811 128 | 96 1156 122 10.8) 100.0| 10821 108.4 | 110.0 | 1117 | 1129 7142711534 11561 116.2
Nonelectrical machinery. __.do.._{ 1338 1.7 | 1267 123.6 | 119.3 ) 116.8 | 113.7 | 112.3 | 112.9 | 1151 | 116.7 | 117.7 |7 119.2 7 19, 120.3 0
Electrical machinery__._________. do_...l 125.2| 1062 111.5| 106.6 | 104.3 | 1040 | 103.8 | 103.8 | 103.4 | 104.4 | 1061 | 107.6 | 108.6 |7110.1] 110.3 | 111.4
Transportation equipment._._....__ do.... 78.9 71| 8Lo| 87| gr.6| 905! 9to!l 929! o943 | oa7) tO4L| 9.4 9411 9.5
Motor vehicles and parts...._..._. do.... 1?2;3 SSE‘ 78.2 | 77.6( 85.4( 93.1 05.0 | 1000 103.2 | 107.2 | 330.1 [ 111.0 | 109.4 |7110.4 199.?) 1%2
Aerospace and misc. trans. eq..._do____| g] ] 00| 795| 766 767 76.6| 804 | 8L3| 793} 79.1| 79.2| 70.0| r79.4| r80.91 79 Ui
Instruments_. .77 do._..| 1430 | 337| 1801 | 134.2| 180.6 | 1311 1207 | 1310 | 1324 1321 | 3345 | 1345 | 137.0 [r138.2| 140.6 .
Lumber, clay, and glass_._._.__._..__ do__.. 112.6 |+ 113.9 | 118.7 | 1190.3
Lumber and products....._._ 777 do 7 }33? }%; ’83:3 183:2 183:3 %gﬁ 18238 {%Zg }?gﬁg Hgﬁg ii?é Héﬁg 1150 | 71168 [ 12001 |-
Clay, glass, and stone products._...do.-- 125.7 | 1087 115.3| 107.8 | 1042 | 105.4 | 104.7 | 105.1| 106.2 ] 108.3 | 1117 | 113.0|r111.2 |112,2 | 17.8 f........
Furniture and miscellaneous - 122 £194.2 | 124.8
it T I HEHEHE AR HE SR HE HEHE i
Miscellaneous manufactu 1484 1323 | 1289 | 12800 | 12007 | 1285 | 1200 | 1801 | 1318 | 135.3 | 136.7 | 137.2 {r133.7 |7135.1 | 1349

Nondurable manufactures.____.._____. do....| 120.7 1 2 1 114 9| 118.6 123.4 | 1925.7 £128.7 {~130.0 | 131.0

Textiles, apparel, and leather...___..do.22| 1089 S50 | so | ‘Shel| B38| o] 455 aaol| Srd| 02| 00| el s (s 100.6 | 104.9

Textile nul products... 1227 ] 109.8| 95.6| 93.3| 96.8| 100.4| 103.8| 106.9 | 110.7 | 1150 | 1202 | q93.2 |r125.2 |1 125.7 | 125.9

Apparel products. .. 1054 | 947 940 26| 84| 2| g0.0| 9L5| 020| 98| 96.1) ggg(rN0L3 11040 . ..
eather produets.............__.. 77.3| 73.8| e6.1] 66.7| 63.5| 680) 70.0| 7L2| 785| 71.7| 8L2| g3g§| r835| r8L5} 7O

Paper and printing 121.0 - . »116.8 | 119.9

21, 109.6 § 108.2 | 106.6 | 1042 | 1024 | 103.9 | 107.3 | 107.4 | 110.8 | 113.9 | 114.8 |r114.7 .
Faper and products. 18.0 | 157 | 143 | 109.5| 1045 | 1058 | 1058 109.5 | 1117 | 16,4 | 1200 127.0 | 127.3 7129.0 | 1314
rinting and publishi 123 10551 w041 1047! 10401 100.21 1026 | 105.9 1 104,41 107.11 107.1 [ 106.5 | 106.2 i 108.5 2.2

;II{evlisgd. 4 » Preliminary.
neludes data for items not shown sep:

AData for the automotive indu foet ot
for blast furnaces, steel mills refl

J'Monthly revisions for 1972 are available upon request.
¢ Estimated.
stry reflect updating of seas. factors back to Jan. 1972; those
ect (back to 1958) adjustment of sales to annual totals in the

1973 Annual Survey of Manufactures, a restatement of the level of new and unfi
and a recomputation of seas. factors. Revised monthly data are available from
of the Census, Wash., D.C. 20233.

1led orders,
the Bureau



March 1976 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data 1974 1975 » 1975 1976
through 1972 and descrjptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. Mar., | Apr. { May | June | July | Aug. Sept.l Oct. .Nov. Dec. Jan. Feb.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION!—Continued
Federal Reserve Index of Quantity Output—Con.
Seasgonally adjusted—Continued
By industry groupings— Continued
Manufacturing, total— Continued
Nondurable manufactures—Continued
Chemicals, petroleum, and rubber 1967=100.{ 151.7 | 140.3] 136.5 | 132.4| 130.2 | 131.0 | 132.4 | 136.2 | 140.1 | 143.6 | 146.2 | 148.5 |r150.2 |7 151.3 | »151.3 | +151.9
Chemicals and products........... do....| 154.3 143.21 139.0 | 134.6 | 133.6 | 132.8 ) 1357 | 138.2 | 143.4 | 146.3 | 148.8 | 152.5 |r155.2 [~ 156.1 | »156.5 | ¢ 158.0
Petroleum products.__.___. do.__.| 1240 124.4)] 126.8| 123.7( 120.1| 120.2| 118.5| 122.4 | 124.6 | 126.7| 127.1 | 126.5 |~126.8 {r127.5 |»123.0 | ¢120.8
Rubber and plastics products...... do._._| 164.4] 142,91 1354 | 1320 1268 133.5| 1327 | 140.1 | 141.6 | 147.8 | 1520 | 153.1 |r151.5 |~ 158.7 | »155.5 | __
Foods and tobacco
00dS. .o ooeaao
Tobacco products
Mining and utilities.__
Mining___.____.._
Metal mining
Stone and earth miner:
Coal, oilend gas__.._.
Coal._._._..__..__
BUSINESS SALES§
Mig. and trade sales (unadj.), total@A____._ mil. $_. [71,967,894(2,016,110 |r151,071 |r153,843 {161,156 |v163,855 ({167,972 [r171,020 |r163,933 {171,052 [176,198 (182,167 |r172,665 [r181,205 |166,009 | _ .
Mig. and trade sales (seas. adj.), total@A... do.... |"1,967,894(2,016,110 |r161,073 ["163,388 [r159,176 ["162,744 |r163,349 |r165,803 |*169,251 {r172,301 |r173,353 |"175,017 173,826 (r176,966 |178,920 | _______
Manufaeturing, totaldA__ . _.______ 1081, 985]1 992,687 |r79, 292 |r79,354 |777,635 (80,703 (79,734 (81,039 (83,029 |r85,210 |86, 200 ["87,403 (86,515 (87,616 | 89,251 |________
Durable goods industries?A_.__ 512,022 | 498,325 [r40, 305 |r40,132 |r39, 250 [r41,221 |r40,494 |r40, 757 |r41,354 42,444 |r43, 192 [743,607 |42, 352
Nondurable goods industries_____________ 469,063 | 494,362 | 38,987 | 39,222 38,385 | 39,482 | 39,240 | 40,282 | 41,675 | 42,766 | 43,008 | 43,796 | 44,163
Retail trade, total._ .. ... . __.._.__ _{1537,782 |! 584,423 | 46,006 | 46,914 | 45,951 | 46,813 | 48,173 | 48,578 | 49,655 | 49,925 | 49,549 | 50,165 | 50,203 |r51,990 | 51, 503
Durable goods stores. . 167,313 | 180,725 | 14,126 | 14,664 | 13,378 | 14,165 | 14,703 | 14,965 | 15,432 | 15506 | 15,440 | 15.775 | 15763 [16,877 | 16,635
Nondurable goods stores 370,469 | 403,698 | 31,880 | 32,250 | 32,573 | 32,648 | 33470 | 33,613 | 34,223 | 34419 | 34,109 | 34,390 | 34,530 |"35,113 | 34,868
Merchant wholesalers, total O__________.__ 1448,127 |1 439,000 | 36,675 | 37,120 | 35,500 | 35,228 | 35,442 | 36,186 | 36,567 | 37,166 | 37,604 | 37,440 | 37,018 |737,360 | 38, 166
Durable goods establishments. . ... B 202,341 | 185,922 | 16,020 | 16,025 | 14,992 | 15,007 | 15,024 | 14,995 | 15,329 | 15,187 | 15,919 | 15,717 | 15,779 [716,128 | 16,770
Nondurable goods establishments_....__. 245,786 | 253,078 | 20,655 | 21,095 | 20,508 | 20,221 | 20,418 | 21,191 | 21,238 | 21,979 | 21,685 { 21,732 | 21,239 721,232 ] 21,396
BUSINESS INVENTORIES §
Mfg. and trade inventories, hook value, end of year
or month (unadj.), total @ ..o mil. §..] 268,513 | 262,801 | 260,553 | 270,157 | 270,344 | 269,779 | 266,735 | 264,342 | 262,275 | 260,949 | 262,128 |267, 112 | 268,586 {262,801 {264,345 | _______
Mig. and trade inventories, book value, end of year
or month (seas. adj.),total @ ..__. '__._.mﬁ’, $__| 271,050 | 264,770 | 271,148 | 270,252 | 268,449 | 266,970 | 264,335 | 263,740 | 263,345 | 264,662 | 265,087 (266,867 | 266,064 [r264,770 [266,011 | _._____
Manufacturing, total ... _________________ do____| 150,404 | 146,574 | 151,624 | 151,993 | 151,194 | 150,184 | 148 051 | 148,059 | 147,189 | 146,583 | 146,413 |146,510 | 146,671 146,574 146, 780
Durable goods industries.._.._ 97,967 | 95,754 { 99,124 | 100,082 | 99,879 | 99,803 | 99,378 | 08,706 | 98,189 | 97,199 | 06,640 | 96,215 | 95,953 |r95,754 | 95,670
Nondurable goods industries 52,437 | 50,820 { 52,500 { 51,911 | 51,315 | 50,381 | 49,573 | 49,263 | 49,000 | 49,384 | 49,773 | 50,295 | 50,718 |r50,820 | 51,110
Retail trade, totalt ... 74,082 | 73,081 | 73327 | 72,308 | 71,728 | 71,483 | 70,826 | 70,840 | 71,503 | 72,578 | 73,049 | 74,642 | 73,839 1r73,081 | 73,610
Durrable goods stores_.________ 34,640 | 33,592 | 34,267 | 32,956 | 32,460 | 32,375 { 32,086 | 31,900 | 32,270 | 33,324 | 33,471 | 33,813 | 33,712 33,592 | 33,510
Nondurable goods stores 39,433 | 39,489 | 39,060 | 39,352 | 39,268 | 39,108 | 38,740 | 38,931 { 39,233 | 39,254 | 39,578 | 40,829 | 40,127 r39,489 | 40,100
Merchant wholesalers, total © 46,564 | 45,115 | 46,197 | 45,951 | 45,527 | 45,303 | 44,558 | 44,850 | 44,653 | 45,501 | 45,625 | 45,715 | 45,554 745,115
Durable goods establishments_____ 27,779 | 27,476 | 2386 | 28,315 | 28,134 | 28,019 | 27,652 | 27,605 | 27,244 | 27,266 | 27,369 | 27,566 | 27,532 |r27,476
Nondurable goods establishments 18,785 | 17,639 | 17,811 | 17,636 | 17,303 | 17,284 | 16,906 | 17,245 | 17,400 | 18,235 | 18,256 { 18,149 | 18,022 {r17,639
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total Fd____.____ ratlo__ 1.50 159 167 |r165) 169 164| r162] 150 1.5 ] 1.5¢| 153 L52{ 153| 1.50
Manufacturing, totald'A ... 1.65 1.80 191 192] 1957 r18 ) 37| 1.83| r177] 172] 170| r168| r1.70| ri.67
Durable goods industries 2.06 2.36 9.46 | 1240 | r2.54 | T242 ) ro45] r2a2 | r237 220 r2.24| r2.21| r2.27 | r2,19
Materials and supplies____ .67 79 .85 .86 | 87 .82 82| rso 78| 7| 73 .71 .73 .71
Work In process._._...____. .91 1.00 1.03 1.04 1061 L0217 ry1 04 r1.03 1.02 .98 .95 .94 .97 r.94
Finished goods...__.______.___ . .48 .58 r 58 .60 r. 61 .59 60 r. 59 .58 .56 .56 .55 .56 .55
Nondurable goods industries. . ___________ do.... 1.19 1.231 1,835 | 132 1.3¢| 128} 96| 122 118| 113| Lis| L1585} 115 r116
Materials and supplies.... do..._ .47 .48 .53 .52 .53 .50 .50 .48 .46 .45 .45 .45 44 .45
Work in process___..___. .19 18 .20 .20 .19 .19 .19 .18 .18 .18 .18 .17 7 .18
Finlshed goods..._____.. - ____777C .53 56 .62 .61 .62 .59 58 .56 .54 .53 .53 .53 .53 r.53
Retail trade, total ¥ 1.54 L49 ] 159 | L54| 1s56| L83 47 146 144| 1.45| 147| 149} 1471 141
Durable goods stores._____ 2.22 220 243 | 2.25| 243{ 229 o938 213| 209 215| 217| 2M | 2214|199
Nondurable goods stores 1.23 117} 93| 22§ 120| L1200 36| 116 L15| 114| L16| L19| 116! r112
Merchant wholesalers, total ©..._..._____ do.___ 1.13 124 1,96 L24) 1.98) 129 j96| 124 122 t22| wpor| L2 1.28] ri21
Durable goods establishments._ . dolll| nasp LT w77 | L7l 1ss| L8| qim4| 1s8af 17| 18| L72| L75| L74|rL70
Nondurable goods establishments..______ do._ .. .87 .84 .86 .84 84 -85 .83 .81 .82 .83 .84 841 r.85| .83
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales.
Durable goods industries:
Unadjusted, total._....._....___..._____ mil. $_.| 43,123 | 50,679 | 3,408 | 3,838 | 4,333 | 4,277 | 4,385 | 4,584 | 4,001 | 3,788 | 4,346 | 4,711 | 4,211 |r4,797 | 4,156
Seasonally adj., total. ........__...._..__ b RN PRGN SR 3,625 | 3,965 | 4,068 | 4,203 | 4,224 | 4,468 | 4,475 | 4,184 | 4,390 | 4,673 | 4,152 |r4,355 | 4,42
Shipments (not seas. ad}.), totald®A___......_do____|r981,985 | 992,687 74,035 [r80,210 |80, 283 |-81,827 |80, 361 |r&5, 580 {76,001 83,775 |r00, 068 ["90,552 |*86,312 182,603 | 83,323 |.__..._.
Durable goods industries, total @ PA__.____ do____|7512,922 | 498,325 |r87,371 |r40,574 |r40,901 |42, 112 [r41,349 [r43,785 (37,487 40,881 45 285 (745,491 (142,329 i 40,760 |r 41,265 |245,729
Stone, clay, and glass products..__ _do___| 26,6901 26,269 | 1,857 | L9138 | 1,997 | 2217 | 2,220 | 2,821 | 2,216 | 2,355 2,434 | 2,541 | 2,233 {r1,966 1 2,028 .. .....
Primary metals A.__._...___.___ _do___ {93,673 | 77,651 [7,084 |r7,133 | 76,670 | 76,679 | 76,279 |r 6,350 | 75,520 {76,222 {r7,025 [ 76,553 |~6,251 | r5 876 [ 6,554 | 26,824
Blast furnaces, steel mills A_ _.do____|747,424 | 40,353 | 4,027 {73,002 (73 617 [r3 545 | r3,205 | 3,195 | 72,780 | 3,094 {r3 707 | 3,166 (3,065 {3,050 | 3,520 { ... ...
Nonferrous metals. . ....oooo._._..._... do.._.| 33,248 | 24,156 | 1,962 | 2,056 | 1,922 | 1,964 | 1,972 | 2,014 | 1,824 | 2,080 | 2,173 { 2,170 | 2,103 |r 1,907 { 1,953 |......_.
r Revised.  » Preliminary. 1 Based on data not seasonally adjusted.  ? Advance durable, and nondurable for Jan. 1971-July 1974 appear on pp. 26 If. of the Nov. 1975 SURVEY.

estimate; total mfrs: shipments for Jan. 1976 do not reflect revisions for selected components.
d'See corresponding note on p. 5-6.  §The term “business” here includes only manu-

facturing and trade; business inventories as shown on
ducers, both farm and nonfarm. Unadjusted data for

pp. 8-6 and S-7; those for wholesale and retail trade on pp. S-11 and S$-12.
t8ee note marked “1” on p. S-12; revisions for inventory-sales ratios for retail trade, total,

p. S-1 cover data for all types of pro-
manufacturing are shown below on

@ Includes data for items not shown separately.

ASee corresponding note on p. S—4. . .
@ Revisions for this item for Jan. 1964-Dec. 1970 (inventories) appear on pp. 44 ff. of the
Dec. 1974 SURVEY; those for Jan. 1971-July 1974 appear on pp. 26 ff. of the Nov. 1975 SURVEY.
OSee note marked ‘1"’ on p. S-11.

¢ Estimated.

1 See note marked “g”’ on p. S-4.



S-6 SURVEY OF CURRENT BUSINESS March 1976

Unless otherwise stated in footnotes below, data 1974 I 1975 1975 1976

through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May | June July | Aug. | Sept. Oct. Nov. | Dec. Jan, Feb.

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued

Bhipments (not seas. adj.)—Continuned
Durable goods industries—Continued

Fabricated metal products mil. $..| 61,271 | 61,550 | 4,579 | 4,830 | 4,783 | 5,183 ( 5,058 | 5,248 | 4,844 | 5,307 | 5,677 | 5,703 | 5191 [r5 152
Machinery, except electrical... _..do..._| 86,572 90,485 | 6,927 1 7,758 [ 7,900 | 7,789 | 7,507 | 8,122 | 6,650 { 6,848 [ 7,660 | 7,656 | 7,255 |r7 413
Electrical machinery._..___._ _do_._.| 66,741 | 64,388 | 4,674 | 5,241 5211 | 5299 | 5240 | 5,630 4,902 | 5,339 | 5807 | 5890 | 5684 |r5 471
Transportation equipmentd. 110,991 | 7,550 | 8,560 | 9,062 | 9,381 | 9,492 | 10,131 | 7,927 | 8,748 | 10,251 | 10,808 | 9,852 | g 229
Motor vehicles and parts__. 73,220 | 4,906 | 5,344 | 5,727 | 6,166 s 6,650 1 5012 5,613 | 7,181 ' 7,530 | 6,742 |r6,106
Instruments and related produc 3 17,176 | 1,215 | 1,200 | 1,358 | 1,873 [ 1,362 1,493 | 1,319 ; 1,443 | 1,611 | 1,598 | 1,549 |1 565
Nondurable goods industries, totalQ_.._._. do.._.| 469,063 | 494,362 | 36,664 | 39,636 | 39,382 | 39,715 | 39,012 | 41,795 | 39,504 | 42,804 | 44,783 | 45,061 | 43,983 [ 41,933
Food and kindred products. . __.do____| 156,744 | 166,080 { 12,846 | 13,629 | 13,548 | 13,535 | 13,256 | 14,059 | 13,346 | 14,059 | 14,872 | 14,805 | 14,258 |7 13,867
Tobaceo products.._..._.__ ...do____| 6,926 7,423 568 586 591 585 605 627 621 647 582 637 723 651
Textile mill prodvets..... .. ... do....| 33,007 | 32,941} 2,060} 2,287 | 2,543 | 2,446 | 2,528 | 2,024 | 2,482 | 2,986 | 3,309 | 3,273 | 3,177 {r 3,026
Paper and allied produets..._..._..._.__. do....| 39,812 | 40,376 | 3,104 | 3,203 | 3,164 | 3,185 | 3,171 | 3,419 | 3,185 3,471 ( 3,609 | 3,650 | 3,650 |~ 3,475
Chemicals and allied products. ...do____| 81,377 | 85967 6,292 | 7,019 | 7,011 | 7,183 | 7,007 | 7,374 | 6,630 | 7,296 ( 7,878 [ 7,699 | 7,427 {r 7,151
Petroleum and coal products..._ C_ldo._._| 56,852 | 64,640 | 4,847 | 4,985 | 4,875 | 4,982 | 4,988 | 5,376 | 5427 | 5,865 | 5742 | 5,788 | 5016 | 5,858
Rubber and plastics produets........_... do_...| 23,416 | 23,834 ] 1,816 | 1,923 | 1,914 | 1,998 | 1,957 | 2,116 | 1,910 { 2,065 | 2,158 | 2,170 | 2,087 {1,825
Shipments (seas. ad}.), total A . ......_.____. [ C: TS SN 79,202 |r 79,354 [r 77,635 |r 80,703 | 79,734 |r 81,039 i 83,020 |r 85,210 |r 86,200 [r 87,403 i* 86,515 |7 87,616 [ 89,251 |..____..
By industr oup:
’i')urable go%:is industries, total @ FA_.___ do. | et 740,305 |r 40,132 [r 39,250 |r 41,221 |7 40,494 [r 40,757 ir 41,354 Ir 42,444 | 43192 |r 43,607 |r 42,352 |* 43,681 |r44,570 |245,326
Stone, clay, and glass products.. 2,072 | 2,000 | 2,181 | 2,140 | 2,119 | 2,249} 2,203 3 2,801 | 2,263 (2,223 | 2,343 | ___.._.
Primary metalsA_.._..______. 76,992 | r6,269 [r6,338 | 76,022 175061 | 76,048 176,424 1r6 977 | 76,543 r 6,409 6,775 | 26,709

Blast furnaces, steel millsA.

r3,839 173,378 | 3,408 | 73,089 {73,043 |r2,092 173,118 |r3 717 | 73,187
Nonferrous metals_.._..___

2,004 | 1,813 | 1,822 | 1,852 | 1,861 | 2,057 | 2,208 | 2,138 | 2,183

Fabricated metal produets......_.____. 4,902 | 4,600 | 5113 | 5033 | 4,808 | 5,184 | 5,226 ( 5304 | 5,511
Machinery, except electrical. 7,4151 7,291 | 7,471 7,326 | 7,380 | 7,285 7,300 7,398 [ 7,776
Electrical machinery.________ 5,197 | 5,066 | 5,448 | 5,414 | 5,306 | 5368 | 5472 | 5453 | 5,634
Transportation equipment® A 8,323 | 8,776 | 9,132 | 9,083 | 9,456 ; 9,513 | 10,037 | 9,833 [ 9,736

Motor vehicles and partsA_... 5,138 ) 5600 | 5952 5936 | 6,193 | 6,422 6,765 | 6,785 | 6,429

Instruments and related products._.___ [i} 1,328 | 1,358 | 1,402 ( 1,365 | 1,402 { 1,412 | 1,438 { 1,481 | 1,530
Nondurable goods industries, totalQ __..do.._.| ... .| ceeeees 38,987 | 39,222 | 38,385 | 39,482 | 39,240 | 40,282 | 41675 | 42,766 | 43,008 | 43,796
Food and kindred products._..__.._..__ d 13,656 | 13,313 | 13,844 | 13,435 | 13,675 | 13,893 | 14,165 | 14,073 | 14,275
Tobacco products......_. -..do.. - 603 616 606 605 508 582 607 625 563 639
Textile mill prodacts__......._..___.__. d 2,309 1 2,391 [ 2,484 | 2,580 | 2,751 | 2,884 | 2,933 1 3,053 | 3,008
Paper and allied produets....._.._._... do.. 3,230 | 3,037 | 3,165 | 3,198 | 3,270 | 3,382, 3,432 | 3,516 | 3,580
Chemicals and allied products.....____ do.. 6,863 | 6,711 | 6,637 | 6,611 | 6,944 | 7,232 7,496 | 7,618 | 7,762
Petroleum and coal products._._..._._. do.. 4,835 | 4,854 | 4901 | 5014 | 5064 5272 5477 | 5,800 1 5731 | 5,871
Rubber and plastics products.__._.._.. do._.. 1,899 1,821 1,889 | 1,807 | 1,976 ) 2,070 | 2,063 | 2106 | 2,098

By market category:
ome goods and apparel. _.._____.______ do_._.| 187,844 | 188,368 1 6,481 | 6,546 | 6,554 | 7,075 | 7,128 | 7,152 | 7,404 | 7,623 | 7,883 | 8,138
Consumer staples...._._......._________._ do._._|1188,087 {201,977 | 16,283 | 16,400 | 16,211 | 16,717 | 16,300 | 16,790 | 17,171 | 17,193 | 17,067 | 17,390
Equipment and defense prod., exel. auto i'do._._{1128,361 |! 135,082 } 11,086 | 11,363 | 11,094 | 11,349 | 11,145 | 11,275 | 11,064 | 11,175 | 11,109 | 11,712

Automotive equipmentA________.____.__ do 187,053 | 186,573 1 6,017 | 6,140 | 6,581 | 7,045 | 7,029 f 7,586 | 7,974 | 7,033 | 7,626
Construction materials and supplies. 177,174 [ 174,522 ] 5,808 | 5,769 | 5545 (| 5972 | 6,104 | 5957 | 6,378 | 6,311 { 6,492 { 6,708 { 6,581
g Ot};er materials and suppliesA.__.__._._._ r1413,466(! 406,215 |r 33,527 |r 33,136 |- 31,650 |r 32,545 |7 32,028 |r 32,556 |r 33,336 | 34,934 |r 35,716 |r 35,820 |* 35,937 |r 35,729
upplementary series:
Household dursables....__._________._____ 1138,873 1139,368 | 2,914 | 2,808 | 2918 | 3,160 | 3,228 | 3,202 | 3,366 | 3,431 | 3,536 | 3,618 | 3,564 | 3,526 |*3,602 |23 646

Capital goods Industries. 1147,601 |1 150,739 | 12,434 | 12,729 | 12,484 | 12,698 | 12,872 | 12,567 | 12,315 | 12,544 | 13 409 | 13,044 | 12,713 |* 12,504 }12,811 |213,198

Nondefense @ .. .. i 1128, 725 [ 130,347 | 10,790 | 10,976 | 10,770 | 10,956 | 10,704 | 10,901 | 10,748 | 10,812 | 10/744 | 11,178 | 10,977 |- 10,933 | 10,959 |211,232
Defonseq. ... ool IS 118,876 | 120,302 | 1,644 | 1,753 | 1,714 | 1,742 | 1,668 | 1,666 | 1,567 | 1,732 | 1,665 | 1,866 | 1,736 | 71,661 |* 1,852 21,806

Inventories, end of year or month: ol

Book value (unadsted), total ............ do.__.| 149,762 | 146,177 |151,943 | 152,602 | 151,030 | 151,351 | 150,109 | 148,160 | 146,494 | 145,976 | 145,087 | 145:646 | 146,101 [146,177 ]147, 194
Durable goods industries, totale - do-2)| 97,198 | 95,167 | 99,005 [ 100,408 | 100,482 | 100,729 | 100,276 | 98,910 | 97,869 | 97,017 | 95,927 | 95,542 | 05,429 |7 95,167 | 95,627
Nondurable goods industries, total_.____. do. 7| 52,564 | 51,010 { 52,938 | 52,280 | 51 448 | 50,622 | 49,833 | 49,250 | 48,625 | 48,959 | 49,110 | 50,104 | 50,672 |7 51,010 | 51,567

Book value (seasonally adjusted), total._...do-_..| 150,404 | 146,574 | 151,624 | 151,993 | 151,194 | 150,184 | 148,951 | 148,059 | 147,189 | 146,583 | 146,413 | 146,510 | 146,671 [146,574 {146,780 [ ._._._.
By industry group:

urable goods industries, totalQ.__.____ do....| 97,967 | 95,754 | 09,124 | 100,082 | 99 879 | 99,803 | 99,378 | 98,796 | 98,189 | 97,199 | 96,640 | 96,215
Stone, clay, and glass products_.___ do__..§ 3721 3,630 | 3,760 | 3,741 | 3,781 | 8,773 | 3,728 | 3,692 | 3,651 | 3,661 | 3 613 ,
Primary metals. ___________________ do.__.| 11,861 | 13,924 | 12,446 | 13,015 | 13,381 | 13,770 | 14,114 | 14,295 | 14,282 | 14,090 | 13,789 | 13,776
Blast furnaces, steel mills________ do....| 5,747 7,627 | 6,241 | 6,620 | 6,920 | 7,234 | 7,525 | 7,769 | 7,832 | 7,761 [ 7 408 | 7,536
Nonferrous metals_ . _____________ do.... 4,369 4,606 | 4,403 | 4,588 | 4,661 | 4,764 | 4,807 | 4,788 | 4,774 | 4,683 [ 4 669 | 4,655
Fabricated metal products.__._.___ do___.| 11,798 | 10,979 | 11,825 | 12,045 [ 19 ggo | 11,885 | 11,678 | 11,407 { 11,285 { 11,091 | 11,038 | 10,914 | 10,970 |~ 10,979
Machinery, except electrical.._..____ do....| 21,552 | 20,988 y 22,168 | 22,400 | 22,478 | 22,312 | 22,116 | 21,984 | 21,894 | 21,713 | 21,503 | 21,105 | 20,988
Electrical machinery._ . _________ do....| 14,684 | 13,196 | 14,801 | 14,758 | 14 347 | 14,088 | 13,837 | 13,580 | 13,444 | 13,325 | 13,212 | 13,245 | 13,237 [* 13,196
Transportation equipment ... do.---| 21,000 [ 21,171 | 21,245 | 21,392 | 21’120 | 21,335 | 21,336 | 21,494 | 21,481 | 21,116 | 21,357 | 21,300 | 21,368 |~ 21,171
Motor vehicles and parts.___._.__ do....| 6,697 5,917 3 6,428 | 6 266 | 6,296 | 6,188 | 6,35¢ | 6,255 | 5,915 ,991 | 6,002 | 5978 175,917
Instruments and related products__do--..| 4,329 | 3,830] 4,292 | 4,223 4132 | 4,045 | 4,018 | 3,966 | 3,922 | 3,947 | 3,835 | 3,818 | 3,817 | 3,830

By stage of fabrication:

Materials and supplies @ .ooo.o..... do....| 33,393 | 30,796 | 34,103 | 34,561 | 34,304 | 33,738 | 33,090 | 32,676 | 32,159 | 31,626 | 31,370 | 31,072 | 30,980 |7 30,796 | 31,240 | _______
Primary metals..._____..___._.__ do....| 5,408 6,237 | 5,82 ( 6,193 6,238 | 6,357 | 6,411 | 6,478 |+6,462 | 6,277 | 6,244 | 6,238 | 6,333 |*6,237 | 6,413 | _______
Machinery (elec. and nonelec.)...do-._.| 11,277 | 10,161 § 11,505 | 11,561 | 11,553 | 11,323 | 11,125 | 10,922 | 10,723 | 10,683 | 10,551 | 10,393 | 10,228 | 10,161 | 10,154 | _______
Transportation equipment____.__ do._..| 4,866 | 4,490 4,838 | 4,918 | 4,797 | 4,714 | 4,636 | 4,761 | 4,780 | 4,620 | 4,696 | 4,600 | 4,640 [ 4,490 | 4,557 | _______

Work in process @
Primary metals
Machinery (elec. and nonelec.)

_________________ 41,506 | 41,031 | 41,454 | 41,632 | 41,513 | 41,939 | 42,022 | 41,017 | 42,031 | 41,692 | 41,177 | 41,175 | 41,140 |7 41,031 [ 40,776 | _______
3,669 4,043 | 4,206 | 4,410 | 4,439 | 4,491 | 4,471 | 4,388 | 4,267 | 4,279 |~ 4,330 | 4,3
15,887 | 14,657 | 15,817 | 15,761 | 15 523 | 15,556 | 15,349 | 15,169 | 15,208 | 15,080 | 14,878 | 14,913 | 14,706 |7 14,657 | 14,637 | _______

- y ] 4
Transportation equipment_______ 14,247 | 14,742 | 14,549 | 14,504 | 14,420 | 14,697 | 14,753 | 14,822 | 14,756 | 14,535 | 14,713 | 14,784 | 14,851 |7 14,742 | 14,557 |_._____.
Finished goodS Qoo oo 23,068 | 23,927 | 23,567 | 23,880 | 24 062 | 24,126 | 24,266 | 24,203 | 23,999 | 23,881 | 24,003 | 28,968 | 23,833 |r 23,927 | 23,654
Primary metals_. do____| 2,725 3,357 | 2,915, 3,028 | 3100 | 3,207 | 3,293 | 3,378 | 3,329 | 3,342 [ 3,357 | 3,271 | 3,286 | 3,357
Machinery (elec. nonelec.)...do.... 9,072 9,366 | 9,386 | 9,604 | 9671 9,687 9,675 | 9,605 | 9,497 9,456 | 9,496 | 9,442 | 9,408 | 7 9,366
Transportation equipment______. do....| 1,887 1,939 1,858 | 1,880 1,003 | 1,924 | 1,947 | 1,011 | 1,936 | 1,952 | 1,048 | 1,916 | 1,877 | 71,939
Nondurable goods industries, total9__do_.__| 52,437 | 50,820 | 52,500 | 51,911 | 51,315 | 50,381 | 49,573 | 49,263 | 49,000 | 49,384 | 49,773 | 50,295 | 50,718 |* 50,820
Food and kindred produets._______ do 11,738 | 12,145 | 11,930 | 11,752 | 11,480 | 11,079 | 10,702 | 10,679 | 10,992 | 11,362 | 11,687 | 11,909 |7 11,738
Tobacco products.._..__.______ 3,255 | 3,060 | 3,005 ( 3,069 { 3,037 3,059 | 3,095 3,121 3,149 | 3,113 | 3,262 | 3,248 | 3,255
Textile mill products____. .. 4,580 | 4,604 { 4,543 | 4,380 | 4,267 4,226 | 4,200 | 4,243 ] 4,314 | 4,384 | 4,473 | 4,610 | 74,589
Paper and allied products_.___ K 4,552 | 4,871 4,877 4,856 | 4,738 1 4,658 | 4,507 | 4,489 ) 4,582 | 4,573 | 4,571 | 4,573 {74,552
Chemicals and sllied products 10,861 | 10,924 { 10,875 | 10,887 | 10,931 ¥ 10,921 | 10,683 | 10,821 | 10,783 | 10,750 | 10,836 | 10,861
Petroleum and coal products.. 4,313 1 4, 4,210 | 4,208 | 4,157 | 4,066 | 4,107 | 4,144 | 4,158 | 49212 | 4,242 | 4,301 | 74,313
Rubber and plastics products. ... 2,980 | 3,208 | 3,227} 3,173 | 3,069 | 3,055 | 3,053 | 3,022 | 2,956 | 2,041 | 2,964 | 2,925 |~ 2,989
By stage of fabrication:

Materials and supplies......___.... 19,671 | 20,715 | 20,436 | 20,181 | 19,734 | 19,503 | 19,232 | 19,135 | 19,130 | 19,203 | 19,657 | 19,526 | 19,671
Work in process....... 4 7,751 7,750 | 7,664 | 7,463 | 7,481 7,823 | 7,407 | 7,457 ] 7,540 | 7,639 | 7,685 7,722 77,751
Finished goods_._..._._._. 23,308 | 24,035 | 23,811 | 23,671 | 23,166 | 22,747 | 22,624 | 22,408 | 22,714 | 22,031 | 23,003 1 23,470 |r 23,398

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

shipments for Jan. 1976 do not reflect revisions for selected components. JdAs a result of Orders: 1967-73 (Series: M3-1.5), issued June and July 1974. 9 Includes data for items not

corrections in the aircraft, missiles, and parts industry data for this component have been shown separately.  ASee corresponding note on p. S-4.

revised by the Buresu of the Census back to 1968. Revised data prior to May 1973 appear in



March 1976 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated in footnotes below, data 1974 1975 1975 1976
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. [ Oct. I Nov. | Dec. | Jan. | Feb.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS —Continued
Inventories, end of year or month—Continued
Book value (seasonally adjusted)—Continued
By market category:
Home goods and apparel 12,835 | 14,558 | 14,085 | 13,582 | 13,071 1 12,805 | 12,623 | 12,653 | 12,421 | 12,456 | 12,565 | 12,691 [ 12,835 ] 12,815 |.
Consumer staples. ...« o eoeoeooo 19,264 | 19,666 | 10,657 | 19,538 | 19,232 | 18,969 | 18,623 | 18,472 | 18,803 | 19,010 | 19463 | 19,525 |r 19,264 | 19,402 |- 2 277"
Equip. and defense prod., excl. auto.___.do._._| 37,967 | 37,861 | 38,634 | 39,008 | 39,226 | 39,369 | 39,200 | 38,959 ,844 | 38,739 | 38,733
Automotive equipment_...__.._. —eeoodo___ [ 8,475 7,436 | 8,338 | 8,178 | 7,967 | 7,034 | 7,821 | 7,964 | 7,824 | 7,444 | 7,556
(C)?rrllstructtlorix rlnatealals an]? supplies. .-go-,.. ;g,%g; ég,(igg }3,2(1)3 é’?'ggg é%'ggg 12,915 51,3’322 51)2,806 12,736 | 12,776 | 12,731
er materials and supplies...___.____do____ 3 , 539 , , y A ) 7,084 | 56,660 | 56,400 | 55,947
Bupplementary series: ' ’
ousehold durables_.__._. -.-do_...} 7,522 | 6,430 | 7,473 | 7,318 7,070 | 6, 6,684 | 6,511 | 6,304 | 6,280 | 6,347 | 6,325 | 6,361 | 6,430
C?\?ita({ gfoods industries. ,go_.“ g,ggg 542,222 gg,%% §3'§%§ %2’&2 ég,ggg gg,ggﬁ ga,sgg 43,439 | 43,346 ;3,232 43,022 | 42,869 |r 42,462
ondefense. ...... ~do.___ 4,656 | 36, . 9 6, 162 £ 35,771 | 35,545 | 35,202 | 35,045 r 34,656
Defense. - --oo oo do..| 65 7,806 | 6,503 | 6,714 | 6,867 | 6,978 | 7,110 | 7,367 7,255 7.575 | 7,687 | 7,730 | 7,824 |r 7,
New orders, net (not seas. adl.), total @A.___ do____|r1,002,135] 976,209 |7 71,862 |r 78,446 |r 77,343 |r 79,129 r 77,840 Ir 83,732 |r 78,524 |r 83,717 | 88,838 |r 89,252 |r 85,649 |r 81,877
Durable goods industries, total @A __.____d 534,027 | 480,580 |7 35,260 | 38,813 |» 37,910 |r 39,256 [* 38,723 ir 41,742 |r 38,839 |r 40,707 I 43,910 |r 43,033 |r 41,446 |r 40,032
Nondurable goods industries, total._.______ 468,106 | 495,616 | 36,592 | 39,633 | 36,431 | 39,866 | 39,116 | 41,989 | 39,685 | 43,009 | 44,928 | 45,319 | 44,203 Jr 41,845
N%w (’,,.ge,s, net (seas. adj.), total PA.. . _ . ...do.._.|71,002,135[2 976,209 | 76,115 " 76,604 | 74,175 |r 78,008 | 78,900 |* 79,789 |- 83,304 |~ 85,137 | 85,482 | 86,336 |* 86,351 " 86,754
n :
A DD stries, total @ PA..._._do.. |7 534,027 | 480,580 [ 137,210 | 87,678 | 135,785 |r 38,301 |r 30,575 Ir 39,282 |» 41,435 | 42,175 742,256 |- 42,307 |- 41,088 | 42,887
Primary metals. A .. v oo “do.7|797,238 | 71,112 |7 6,118 {75,594 | r 4,773 | r 4,802 76,010 | 5430 |r 5943 {6,307 |7 6,204 6,579 |7 6,472 6,657
Blast furnaces, steel millsA - - “do - 7| 749,036 | 35,922 173,275 | 72,937 | r2,156 | r2,114 | r3,132 {r 2,761 |r 2,885 (73,136 (73,168 | r3,334 73,272 |~ 3,605
Nonferrous metals. . —...ooooooooo. do....| 33,855 | 23,3091 1,830 | 1,707 | 1,683 | 1,734 | 1,037 | 1,826 | 2,057 | 2,173 | 2,165 | 2,161 { 2,177 {r 2,068
Fabricated metal products. ... do....| 65,824 | 59,5241 4,720 | 4,784 | 4,449 | 4,813 | 4,844 | 4,700 | 5111 | 5179 | 5196 | 5282 | 5302 |75,163
Machinery, except electrical. “do. | 94,070 | 84,9731 6,837 | 6,805 6,759 | 6,046 | 7,117 | 6,984 | 7,368 | 6,929 | 7,120 | 7,425 | 7,629 | 7,118
Electrical achinery ... “do_ | 67,646 | 62,3761 4,019 | 4,931 4,662 5316 | 5183 | 5153 5279 | 5,809 | 5144 | 5510 | 5595 | 74,941
reraft, missiles, and partsd... ... do-_. s » , ] s , ,974 | 2,021 | 2,222 | 2,016 ) 1,885 72,041 |*2,077 |72,
Nondurable goods industries, total_._.___ do.__.| 468,106 | 495,616 | 38,806 | 39,116 | 38,300 | 39,617 | 39,325 | 40,507 | 41,860 | 42,961 | 43,336 | 44,029 | 44,363 |* 43,917
Industries with unfilled orders®. .. ...do....| 110,046 | 113,530 | 8,537 | 8,641 | 8484 | 8911 | 9,010 | 9,346 | 9,740 | 9,806 | 10,166 | 10,205 | 10,492 |7 10,138
Industries without unfilled ordersy.... do... ,060 | 382,077 | 30,359 | 30,475 | 20,906 | 30,706 | 30,315 | 31,161 | 32,129 | 33,155 | 33,060 | 33,734 | 33,871 |r 33,779
By market category:

Home goods and apparel . __._._________._ do..__1287,313 {283,371 | 6,345 | 6,501 | 6,474 | 7,148 | 7,129 | 7,185 | 7,582 | 7,648 | 7,934 | 8,138 | 8,164 | r8 108

Consumer staples _do.___|2188,082 2 202,024 | 16,301 | 16,389 | 16,197 | 16,716 | 16,293 | 16,807 | 17,176 | 17,220 | 17,078 | 17,378 | 17,295 |r 17,187

Equip. and defense prod., excl. auto.d'...do.... |2139,226 12 130,784 | 10,650 | 10,504 | 10,298 | 10,967 | 10,910 | 10,964 | 10,076 | 11,442 | 10,961 | 10,870 [r11,409 | 10,733

Automotive equipmentA_ __________ Tdo. 17| 286,755 | 285,336 | 5621 | 6,022 | 6,478 | 6,930 | 6,988 | 7.155 | 7,580 | 7,845 | 8,004 | 7,491 | 6,951 | 8, 536

Construction materials and supplies do__._[280,740 | 272,896 | 5795 | 5561 | 5339 | 5664 | 584 [ 5803 | 6,233 6,316 | 6300 | 6,452 | 6,642 |r6,822
Su(;))tg;g;q Tr?tte“a]s qxeld suppliesA .. .. _do._._[r2420,017 [2396,766 [r 31,403 7 31,717 [r 20,450 | 30,582 |* 31,686 | 31,875 |r 33,748 |r 34,666 |r 35,196 |r 35,795 |r 35,890 | 35,368

ary series:
Household durables._..____.___._.__..._. 238,411 (239,314 | 2,781 | 2,842 | 9830 ) 3,228 | 3,218 | 3,217 | 3,440 | 3,466 | 3,555 | 3,629 | 3,619 |r 3,492
C%)m} groods;"ndustriesa-- i%g%g‘g ;gg%g %(1)3% 13,3)% 11,234 1(1),348 {(l),gg; 13,%; 12,546 | 12,440 13,205 | 11,885 | 12,440 | 11,657
elenseq. .. oo ) X 8 , , 9,522 | 10,309 | 10, 1 10,728 | 10,392 | 10,214 | 10,689 | 10,600 |r 10,156
Defonsed. ..o 292/869 (221,206 | 1,635 | 2,147 | 1,702 | 1,639 | 1,659 | 1,009 | 1,818 | ¢, 1,991 | 1,196 | 1,750 |r 1,501
Unfilled orders, end of year or month (unadjusted),

COAIGPA e e mil, $._|r 136,226 | 119,739 |r 134,053|r 132,280(r 129,340 126,643!r 124,122|r 122,274|r 123,807 |r 123,749|r 122,519)r 121,217(r 120,5571r119,739 [119,685 | . __._.
Durable goods Industries, totalA_________ do____|" 132,444 | 114,698 [ 130,342|r 128,581|r 125 500 122,734{r 120,108 | 118,065{r 119,417 7 119,243\ 117,868 116,306|r 115,426/r114,608 |'114,158 |1113,877
Nondur. goods ind. with unfilled orders®_.__do.__.| 3,782 | 5041 | 3,711 3, 3,759 | 3,909 | 4,014 { 4,209 | 4,390 | 4, 4,651 | 4,011 | 5131 ) 75041 | 5216 |.___....

Unfilled orders, end of year or month (seasonally
B ;(Hlt(xisg:g)y é?gzlg'A _____________________ mil. $._|r 137,328 | 120,659 |r 134,156} 131,409~ 128,043 " 125,347|r 124,513|r 123,271 (r 123,545|r 123 477{r 122,761 |r 121,697|r 121,530| 120,659 |119,848 | .. .__
Durable goods industries, total @ FA .. do.___|7 133,440 | 115,494 1r130,358 1r127,806 |r124,344 121 512 [r120,503 |r119,123 [r119,203 {118,940 {r118,004 (r116,710 {r116,342 (115,494 |r114,209 11113,196
Pr]'zm"y metalsA . ... 720,698 | 14,084 119,518 1r 18120 |- 16,624 |r 15,088 Ir 15,077 |r 14,556 |r 14,452 |r 14,424 {* 13,740 |r 13,778 |r 13,836 {r 14,084 | 13,920 (113,777
last furnaces, steel millsA r 13,751 9,287 1r 12,944 |r 12,041 |- 10,819 | 79,525 | r 9,568 | r 9,286 [ 79,179 | 9,106 |7 8,647 |r 8,795 | 8,935 | r 9,287 | 9,482
Nonferrous metals.............._____. 3,411 2,620 1 3,178 | 2,882 | 2,752 | 2,664 | 2,749 | 2,714 | 2,714 | 2,679 | 2,705 | 2,684 2,700 | r2,629 8
e — o B ma | we ) wos e | wes e ko) | ban) Lan )| Do pee |0
inery, 3 , , 9, , 90 g 3 26,855 | 26,485 , ,859 | 25,656 [ 25,044 | 24,
glectncal machinery____.. 20,575 | 18,564 | 20378 | 20,113 | 19,700 | 10,577 | 19,346 | 19,173 | 19/084 | 10,422 | 19,112 | 18,980 | 19,057 | 18,564 | 18,575
ransportation equipmentd'._.__. 34,375 | 31,848 | 33 694 | 33,742 | 33,153 | 32,759 | 32,495 | 32,236 | 32,514 | 32,237 | 32,396 |r32,033 |r 31,668 |- 31,848 | 31,201
Afreraft, missiles, and partsg® 21,487 | 20,639 | 21,052 | 21,446 { 21,109 | 20,755 | 20,710 | 20,572 { 20,799 | 20,661 | 20,529 |r 20,471 |r 20,490 |r 20,639 | 20,261
BNondlll:thOds ind. with unfilled orders@..do._..| 3,888 5165 | 3,708 | 3,693 | 3,600 | 3,835 3,020 | 4,148 | 4,342 | 4,537 | 4,757 | 4,987 | 5,188 |75,165 | 5323 | __....

y market category:

Home goods, apparel, consumer staples...do..._| 2,817 [ 2,384 | 2,197 | 2,143 | 2,053 | 2,125 | 2,120 | 2,169 | 2,264 | 2,316 | 3,382 | 2,367 | 2,404 | r2,384 | 2,473

Eg;:;{’- antgl defense prod., inel. auto.o*... .do_...| 65,981 | 60,437 | 65,153 | 64,176 | 63,206 | 62,711 | 62,432 | 61,960 | 61,881 | 62,022 | 61,045 | 60,970 | 60,967 |- 60,437 | 59,883 | 7

dtherructloxg {natenals and supplies______ 17,773 | 16,110 | 17,670 | 17,461 | 17,255 | 16,947 | 16,736 | 16,583 | 16,430 | 16,444 { 16,262 | 16,006 | 16,066 |r 16,110 | 16,171
SupplemTrft :rr;asiggg suppliesA £ 51,267 | 41,728 I 49,136 |r 47,719 |r 45,529 |r 43,564 |r 43,225 [r 42,550 | 42,961 |* 42,605 |r 42,172 (r 42,141 |7 42,003 |7 41,728 | 41,321

Household durables 1,769 [ 1,731 1 1,636 | 1,580 | 1,495 | 1,554 | 1,546 1,550 | 1,635 | 1,670 | 1,701 7

hold durables_.._..._...____.....__ , , , , , , , , , , , 1,710 | 1,765 {1,731 |7 1,720 | 11,708
Ctll\?itxagroodslndustrlesd‘. 74,030 | 68,427 | 74,208 | 73)508 | 72339 | 71,502 | 71,179 | 70,664 | 70,891 | 70,791 | 70,589 | 60,429 | 60,367 | 68,427 |- 67,465 |1 66,514
Dggni eé]‘secf' 50,318 | 43,024 1 49,605 | 48,600 | 47,353 | 46,700 | 46,304 | 45,546 | 45,523 | 45,106 | 44,578 | 44,000 | 43,801 | 43,024 | 42,415 1141,728
LY 24,612 | 25,403 | 24,603 | 24,998 | 24,986 | 24,883 | 24,875 | 25,118 | 25,368 | 25,685 | 26,011 | 25,339 | 25,566 | 25,403 [ 25,050 {124,786
BUSINESS INCORPORATIONSG
N %w Incorporations (50 States and Dist. Col.):
s&?ﬂ&sﬁedﬁ"i'a ............ number._| 319,149 | 328,781 | 26,473 | 22,755 | 26,677 | 28,440 | 28,117 | 28,135 | 30,447 | 26,000 | 27,283 | 29,934
y adjustedt. ... ______. do____ | 24,406 | 24,298 | 24,923 | 26,506 | 26,634 | 26,843 | 28,806 | 28,708 | 29,364 | 29,517
INDUSTRIAL AND COMMERCIAL
FAILURESG
Fallures, total _______________ 9,015 | 11,432 { 1,080 963 | 1,145 | 1,202 | 1,045 805 | 3 853
Commercia] service-_ ------------- ’ ! nam 4 ’ ’ 4 904 891 987 801
Constraotionrrice------ } 320 | 1,637 128 136 158 164 153 115 141 133 117 164 121
Manufactari i ,840 2, 262 221 192 230 258 223 178 171 177 152 186 138
Retall tradocre oo - - $3| imo| 45| el 41| | 4| 0| sa0| s aes| 4| 3
Wholesale trade......... ‘964 | 1,080 95 o I 05| %
, 91 102 116 99 66 84 80 79 105 82
Llégm::f:réflllrrent), total. 3,053,137 (4,380,170 [301, 141 | 384,762 [343, 348 {372,076 [357,788 175,917 13242,028 |222, 442 | 305,526 |1,295,393/252, 868
Constructi%nservwe"" 348,166 | 475,485 | 20,546 | 43,335 | 31,569 {117,559 | 23,086 | 20,404 | 77,441 | 31,684 | 20,808 | 43,711 | 15,756
Mt g G WA S S| S R R S S e S
; , ,020, , 23,242 | 97, " g ,417 | 57,046 | 49 92,736 {120,243
gf}fg;‘egﬁdg-a ------------- 1,069,656 [1,835.908 |100.345 | 67,708 (140,881 | 50483 | 40,497 | 50,643 | 42,232 | 70,889 | 84,673 (1,083,690| 55,134 | 30,643
Fall ade 274,803 | 407,323 | 37,557 | 96,254 | 29,567 | 28,707 | 39,484 | 30,151 | 26,455 | 30,326 | 19,008 | 20,608 { 32,979 | 16,227
allure annual rate (seasonally adjusted)
No. per 10,000 concerns..| 238,41 24261 46.81 4491 463! 401 43.4 ] 3651 34191 41,41 4221 4.9 3.0l 854l | ...

Io' I}evisieg’iﬁ d » Preliminary,

r Jan. 0 not reflect revisions f

3 Includes data for Hawaii. or selected compo
See corresponding note on p. S-6.

. ®Includes textile mill prod., leather and

ind., unfilled orders for other nondurable goods are zero.

nents.

! Advance estimate; totals for mfrs. new and unfilled orders

2 Based on unadjusted data.

QIncludes data for items not shown separately.
prod., paper and allied prod., and print. and pub.

¢ For these industries (food and kindred prod., tobacco mfs., apparel and other textile
prod., petroleum and coal prod., chem. and allied prod., rubber and plastics prod.) sales are

considered equal to new orders.

for 48 States and Dist. of Col.; Hawaii included beginning July 1975).

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

corresponding note on page S—4. ¢ Corrected.

® Compiled by Dun & Bradstreet, Inc. (failures data
t Revised back to

A See



S-8 SURVEY OF CURRENT BUSINESS March 1976
Unless otherwise stated in footnotes below, data 1974 1975 1975 1976
through 1972.and descriptive notes are as shown in

the 1973 edition of BUSINESS STATISTICS Annusl Jan. | Feb. ‘ Mar. I Apr. | May | June | July | Aug. | Sept. ‘ Oct. ' Nov. | Dec. | Jan. | Feb.

COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products._.__ 1910-14=100__ 467 » 459 438 427 420 431 452 463 476 476 492 490 470 475 472 475

CropsQ 483 » 438 455 435 419 425 428 435 450 454 457 449 435 426 426 430

Commercial vegetables 409 v 474 460 484 458 477 462 539 516 440 460 438 456 502 496 454

433 » 342 312 275 286 272 307 311 342 362 377 420 419 422 421 420
Feed grainsand hay_..__.....___. 420 » 402 450 419 393 402 407 306 397 423 409 304 362 366 373 379
Food grains. ... .o oooooa- 530 » 425 471 458 427 430 407 353 397 446 463 454 408 390 390 410
Fruit 349 » 355 330 321 341 343 375 392 392 358 383 352 339 337 315 329
TODACEO- - n e emme e 821 » 900 903 922 922 924 923 922 833 864 921 923 874 871 874 874

Livestock and productsQ do____ 453 » 477 423 419 420 435 473 487 498 495 522 525 509 518 512 513
Dairy products...... ~do.__. 489 » 510 490 487 479 474 471 468 478 500 528 561 588 600 599 588
Meat animals____ .do____ 555 » 588 487 483 491 535 611 640 652 631 661 656 601 608 601 612
Poultry and eggs. Y 1 214 » 228 232 225 222 202 208 20y 220 298 245 236 248 257 249 244

Prices paid:

All commoditles and services_...____._._._. do_... 505 552 538 r 536 532 541 548 554 557 561 566 564 565 566 569 571
Family living items .do.._. 519 571 558 | r 563 557 557 565 568 574 575 579 581 586 586 589 589
Production items do.___ 494 539 523 516 515 530 536 545 545 550 558 552 550 552 554 558

All commodities and services, interest, taxes, and

wage rates (parity index)..__... 1910-14=100._ 578 632 618 r 616 613 621 628 634 637 640 646 645 645 647 r 659 661
Parfty ratlo §- .o lll do.... 81 73 71 69 69 69 72 73 75 74 76 76 73 73 72 72
CONSUMER PRICES
(U.S. Department of Labor Indezes)
Not Seasonally Adjusted
All itemsT...._. e 1967=100..| 147.7 161.2 | 156.1) 157.2 | 157.8 | 158.6 ) 150.3 | 160.6 | 162.3 | 162.8 | 163.6 | 164.6 | 165.6 | 166.3 | 166.7 | 167.1

Special group indexes:

Allitems less shelter_..____________.____ do._..| 146.1 159.11 154,11 155.0 { 155.6 | 156.3 | 1570, 158.4| 160.3 | 160.8 | 161.6 | 162.6 | 163.4 | 164.1] 1644 | 164.9
All items less foodY__...__. .do_.__ 143.7 157.1 151.9 1 153.0 { 153.9 | 154.9 155. 6 156.6 | 157.6 | 158.3 | 159.5 160.4 161.5 162.1 162.6 163.4
All items less medical care| 147.7 160.9 1 156.0 | 156.9 ; 157.5 | 158.21 158,9 | 160.3 | 162.0 | 162.4 | 163.2 | j64.1 | 165.2 | 165.8 | 166.2 | 166.5
Commoditiesy. 145.5 158.41 153.4 | 154.4 | 1550 | 155.7 | 156.5| 157.9 | 160.1 | 160.4 [ 160.8 | 161.7 | 162.2 | 162.7] 1624 | 162.3
Nondurables_ 15L.0 | 163.2| 158.7 | 159.6 ) 159.7 | 160.1 | 160.8 | 162.4 | 1650 | 165.2 | 165.4 | 166.4 | 167.1 | 167.6 | 167.3 | 167.2
Nondurable: 140.9 | 3517 | 147.2 | 148.2 | 148.8 | 149.8 | 150,5 | 15L.2 | 152.2 | 153.0 | 153.8 | 154.6 | 155.1 | 155.4 | 1547 | 135.2
Durablesy . _..._...._ 130. 6 14551 139.3 | 140.3 | 142.1 | 143.6 | 1448} 1458 | 146.9 | 175 | 148.2 | 148.9 | 149.2 { 149.3 | 149.0 | 149.3
Commodities less foody. 136.6 149.1 143.9 144.9 146.0 147.2 | 148.1 148.9 | 149,9 | 150.7 151. 4 152.2 | 152.6 152.8 | 152.3 152.7
Services............... 152.1 166.6 ) 161.3 | 162.6 | 163.2 | 1641 | 1645 | 165.7 | 166.6 | 167.4 1 169.1 | 170.1 { 172.0 | 173.1] 1749 176.1
Services less rent__ 156.0 | 171.9 | 166.2 | 167.5 | 168.3 | 160.2 | 169.6 | 170.9 | 171.9 | W27 { 1746 | 175.7 | 177.7 | 179.0] 18L0 | 1822

Food Q..o ... 161.7 175.4 ] 170.9 | 17L6 | 17L3 | 17L2{ 3718 | 174.4 | 178.6 | 1781 | 177.8 | 179.0 | 179.8 | 180.7 | 180.8 | 180.0
Meats, poultry, and fish. 163.9 1 178.01 163.5| 162.7 | 161.8 | 161.8 1 1639 | 177.2 | 187.7 | 189.7 1 190.3 | 192.9 | 191.4 | 180.2| 186.5 | 1830
Dairy products. ____. 151.9 156.6 | 155.2 | 155.6 | 155.4 | 154.8 | 153 6 | 153.3 | 153.4 | 1543 | 156.3 | 150.4 | 162.8 | 165.5| 168.2 | 1685
Fruits and vegetabl 165.8 171.0 | 163.5 | 166.7 167.4 | 167.8 | 169.0 | 177.4 | 188.8 | 177.9 | 167.4 | 165.5 | 188.7 172.1 ] 173.3 | 173.2

Housing._........._.. 150.6 166.8 | 161.3 | 162.8 | 163.6 | 164.7 | 1653 | 166.4 | 167.1 | 167.7 | 168 ¢ 171, 172.2 | 173.2 | 173.8
Shelter . 1544 | 160.7| 1644 1659 | 166.6 | 167.6 | jon> | 1694 | 170.2 | 170.7 | 1mva | xS WY 138 ] w50 | 1o

Rent_.___..___ N 130.6 | 137.3) 1345 1351 | 1355 | 1359 | 136.4 | 136.9 | 137.3 | 138.0 | 13874 | 1393 | 130.0 | 140.6 | 141.2 | 1421
Homeownership. 163.2 1817 175.6 | 177.3 | 178.2 | 179.4 | 180.1 { 181L.4 | 182.3 | 182.8 | 1839 184.8 186.8 | 187.8 | 188.8 | 188.6
Fuel and utilitiesQ . 150.2 | 167.8| 160.5 [ 162.2 | 163.0 [ 164.6 | 1655 | 166.9 | 168.0 | 168.9 | 170,9 | 1790 | 174.4 | 176.1| 176.3 | 177.9
Fuel oil and coal.__ 214.6 | 235.3 % 228.9) 229.5| 2283 | 220.0 | 230,2 | 230.6 | 2341 | 235.7 | 938’7 | o433 | 246.5 | 248.7 | 248.9 | 2404
Gas and electricity___ 145.8 160.6 1 160.2 | 162.7 | 164.0 | 166.3 | 167.3 | 160.4 | 170.4 | 17L2 | 1746 { 7540 | 176.8 | 179.0 179.5 | 181.9
Household furnishings 140. 5 158.1 153.2 154.7 155.6 156.8 | 157.4 158.1 158.3 158.8 | 3g0.1 160.9 161.6 | 162.0| 163.7 165.2

Apparel and upkeep.._______._______._____ 136.2 142.3 ] 139.4 | 140.2 | 140.9 | 14L.3 | 141.8 | 141.4 | 1411 | 142.3 | 14 145.5 | 145.2] 143.3 | 1440

Transportation..... 1377 | 1506 193.2| 1435 | 1448 | 146.2 | 1474 | o8| 1526 | 1586 | jeog | M0 M2 1RY] 1| 1
Private(.____ 136.6 149.8 | 1422 [ 1425 | 144.0 | 145.5| 1468 | 140.3 | 152.3 | 153.4 | 1z’ 154 | 1561 | 156.2| 156.8 | 157.2

New cars. . 7.5 127,61 123.4 1245 | 127.3 | 127.5| 126.8 | 127.0 | 126.6 | 126.8 | 195'5 | 1299 | 131.3 | 134.G6| 1342 1343
Used cars. 122.6 146.41 1349} 133,5 | 135.3 | 138.1| 1422 | 147.5 | 153.2 | 156.1 | 156’6 [ 1565 | 153.7 | 149.6 | 144.6 | 1149
Public. ool 148.0 | 158.6] 1522 152.3 | 152.3 | 152.4 | 152.5 | 154.1 | 155.0 | 155.0 | jeq'5 | 168.8 | 168.9 | 170.1 ] 170.2 | 170.4

Health and recreation @ ..___.__.___________ 140.3 | 153.5| 148.9 | 150,2 | 15L.1| 1521 | 1526 { 153.2 | 154.0 | 154.6 15 156.5 7 158.6 | 159.7
Medical care. ... 150.5 | 168.6| 1610 | 163.0( 1646 | 1658 | 1068 | 1681 | 160.8 | 170.0 | joos | 383 82 LTI 176 | 1oms
Personal care.....__.___ 137.3 150.7 { 146.5 | 147.8 | 148.9 | 149.5 | 49,9 | 150.3 | 1512 | 15L.4 | 3-5'7 1 1509 | 153.6 | 154.6 | 155.7 | 157.0
Reading and recreation._. 133.8 144.4 | 141.0 | 141.8 § 142.0 | 143.5 | 143.8 | 144.1 | 144.4 | 144.7) 10, 146.6 | 147.0 147.5{ 148.2 { 148.5

Seasonally Adjusted}

All items, percent change from previousmonth.____ ... | .. ... 0.7 0.5 0.4 0.5 0.5 0.7 1.0 0.4 0.4 0.6 0.6 0.5 0.4 0.1
Commoditiesy.._. . ___________ . 1967=100__|____ 1| -l .. 154.0 { 154.6 | 155.0 [ 155.6 | 156.5 | 157.6 | 150.6 | 160.1 | 160.6 | 161.5 | 162.2 } 162.9 i?g { 162.7
Commodities less food . - 4.7 1 1457 | 146.6 | 147.4 | 1479 | 1485 | 149.8 | 150.7 1 1512 1517 152.2) 152.8 | o4 0 153.5
Food. ... 1718 | 1711 | 170.6 | 1710 | y7205 | 1746 | 177.8 | 177.5 | 178.0) 179.6 | 180.0 | 1816 1832 | 170.4

Foodat home._._._______7 1T 1719 | 17101 ] 170.3 | 170.6 | 172.3 | 174.9 | 178.6 | 178.1 | 178.4 | 1s0.2 | 18L.2 | 182.1 4| 1786
Fuelsand utilities . __.__.___.______________ 150.8 | 160.7 | 161.7 | 163.3 166.9 | 168.8 | 170.1 | 1725 | 173.8 | 175.1 | 176.3 | 175.6 ] 176.1

Fuel oil and coal. .. 224.5 | 223.3 | 223.4 | 225.6 ;Sé:l 231.1 | 237.0 | 241.8 | 246.2 | 249.1 | 248.1 | 247.5] 244.0 | 242.6
Apparel and upkeep._____ 1410 | 1412 | 144 | 1414 | ya1 5 1414 | 1423 | 143.4 | 1428 | 143.2 | 143.6 ) 1441 145.0] 145.0
Transportation_..__.._. 143.7 | 1449 | 145.7] 146.6 | 1a7.1| 148.6 | 15L2 | 152.7 | 155.5 | 155.9 | 157.4 ) 158.3 | 1387 160.1

Privatey..___.__. 142.8 | 144.1 | 144.9 | 145.9 | 146,4 | 148.1 [ 150.8 | 152.5 | 154.0 | 154.6 | 156.1 1 157.0 %gé ;z 158.9

Newears. ... 001007 1224 | 1240 | 1270 | 127.4 | 1270 127.1 ] 126.9 | 127.7 | 120.0 | 120.5 | 130.5 | 133.4 - 133.8
Serviees*_ ... 1611 162.4] 163.3 | 164.3 | 1649 | 166.0 | 166.9 | 167.6 | 169.0 | 170.0 [ 1717 | 172.8 ) 174.7 | 176.0
WHOLESALE PRICES&
(U.S. Department of Labor Indezes)

Not Seasonally Adjusted

Spot market prices, basic commodities:
22 Commodities. . ____ ... ________ 67==100__| 1227.9 | 1198.2] 205.1| 2009 | 1e8.6 | 201.2| 1945 | 187.2| 195.5| 205.6 | 206.3 | 201.4 | 19L.7 ) 189.7 | 190.4 (1,91}; 2
9 Foodstuffs a 19432 | 12273 | 24721 286.1| 224.5 | 224.6| 210.3 | 209.4 | 236.0; 240.8 | 2428 | 233.2 | 310.1) 203.3 | 200.5 | 202.9
13 Raw industrials 1219,0 | 1180.4 | 180.1 | 18L.1| 182.3 | 186.4 | 1842 | 173.2 | 171.5{ 179.6 | 1s4.2 | 181.9 | 179.8 | 180.6 | 183.6 | 186.6
All commodities _______.___.___________..____ do....| 160.1| 1749 1718 | 1713 | 170.4 | 172.1 | 173.2| 173.7 | 175, 176.7 | 177.7] 178.9 | 178.3 | 178.7{ 179.4 | 179.4

By stage of processing: 200. 4

Crude materials for further processing..._do_._.| 196.1 196.9 ) 180.3 | 1858 | 182.4 | 180.4 | 196.7 | 197.1 203.0| 204.1 | 207.5 | 206.8 | 199.8 | 201,3] 20L.7 10 o

Intermediate materials, supplies, etc_.__d 162.9 180.0 | 179.1 | 178.8 [ 178.1 | 179.0 | 178.4 | 178.4 | 179.3 | 1809 | 18L.0 | 182,2 | 183.3 | 182.6 | 183.7 8 -2

Finished goodsO...  ___._________ 147.5 | 163.4] 150.3 | 159.3 | 158.0 | 160.0 | 161.2 | 162.5 | 1645 | 164.9 | 166.2 | 168.0 | 168.0 | 168.5[ 168.7 | 168
Consumer finished goods_ 149.3 | 163.6 ] 159.8 | 159.4 | 1585 | 159.7 | 1611 | 162.6 | 165.0| 165.3 | 166.7 | 168.3 | 168.1 | 168.5| 168.3 167.4
Producer finished goods. _........_ ... 141.0 162.5] 157.4 | 158.3 | 150.7 | 160.7 | 1612 | 161.7 | 162.4 | 163.0 | 164.0 | 166.5 | 167.4 | 168.01 169.5 | 169.Y

By durability of product: o
Durable goods___..___.___.______________ 150. 1 165.8 | 162.4 | 163.6 | 1641 | 164.8 | 165.3 | 165.2 | 165.1| 165.7 | 166.5 | 168,2 | 168.8 | 169.4 | 170.7 71.8
Nondurable goods___.._________ 167.6 | 1871 179.0 | 177.1| 175.2 ) 177.6 | 179.1 | 180.2 | 183.6 | 184.9 | 186.1 | 186.9 | 185.3 | 185.8 | 185.7 1§4.g

Total manufactures_____ 154.1 | 17L1| 168.2 ] 168.0{ 167.8 | 168.7 | 169.5 | 170.1{ 171.4 | 172.3 | 173.0 | 174.5 | 174.4 [ 174.7| 175.3 1‘5.4
Durable manufactures._ ___ 148.6 | 165.6 | 162.0| 163.2 | 163.7 | 164.4 | 164.9 | 165.1| 165.2 | 165.7 | 166.2 | 168.2 | 168.8 | 169.4| 170.7 | 17L
Nondurable manufactures-_._._...____ 159.5 176.6 | 174.4 | 172.8 | 1719 | 173.1 | 1741 | 175.1 ] 177.6 1 179.1 | 179.9 | 1810 180.1 | 180.1 ] 179.9 | 179.6

* Revised. » Preliminary.
shown separately.

! Computed by BEA.
§ Ratio of prices received, to prices paid (parity index).

QIncludes data for items not

wholesale prices of individual commodities see respective commodities.

incl. raw foods and fuels.

d'For actual
© Goods to users,
in the used car component.

indexes; comparable data for earlier periods wi
December 1974 SURVEY, indexes have been revise

11 be shown later.

{Data have been revised back to 1967 to reflect new method of seasonally adjusting the

SEffective with the
d back to April 1974 to reflect the correction
*New series; data for earlier periods will be shown later.



March 1976 SURVEY OF CURRENT BUSINESS S-9

Unless otherwise stated in footnotes below, data 1974 1675 1975 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb., 1 Mar. | Apr. | May | June | July l Aug. |Sept. | Oct. | Nov. | Dec. Jan. | Feb.

COMMODITY PRICES—Continued

WHOLESALE PRICESF—Continued
(U.S. Department of Labor Inderes)—Continued

All commodities—Continued
Farm prod., processed foods and feeds_1967=100_. 177.4 | 184.2 | 183.8| 179.5| 174.9| 178.8; 18L.2 | 182.3 | 1839 | 189.01190.4 | 190.5 | 186.1 | 186.0 | 184.6 | 182.0

Farm produets @ _ ... _________ do____ . . 3 3 . . - . . f . 3 . .
Frui‘t)s and vegetables, fresh and drled..do__._| 192.3 183.7 | 174.9 | 169.0| 163.8 | 183.4 | 183.1) 206.7 ) 92086 | 179.6 | 182.6 | 183.3 | 179.0 | 190.3 | 104.8 | 102.6

Foods and foeds, processed @ _________.._. 170.9 182.6 | 186.4 1 182.6 | 177.3 | 179.4 | 179.0 | 179.7 | 184 ¢ | 186.3 | 186.1 | 186.2 | 183.6 | 181.0 | 179.4 | 176.4
Beverages and beverage materials . . . 3
Cereal and hakery products..
Dairy produets . _.__.______

Fruits and vegetables, processed. - . . X X 3 . 8 X 3 3 X . N . 3.
Meats, poultry, and Bon oo | 1635] 101.0) 1656 1646 | 1637 | 1744 | 100.7 | 199.6 | 200.7 | 204.5 | 200.8 | 2504 | 200.8 | 1981 | 193.2 | 106 1

Industrial commodities_. ... . _____._ 153.8 171.5 167.5 168.4 | 168.9 169.7 170.3 170.7 171.2 172.2 { 173.1 174, 7 175.4 ) 176.1 177.3 178.1

Chemicals and allied products 9. ... 146.8 | 181.3 ] 176.0 | 178.1 | 1818 | 182.4| 1821} 18L2 | ygy.4 | 1821 |182.2 | 1g2,3 | 183.9 | 183.4 | 184.2 ) 1849
Agric. chemicals ang chem, prz)[d_ 137.7 | 203.6 | 190.1 | 192.9 | 21L.6| 2125 | 212.1 | 21LO}| 2303 | 206.5 ) 201.2 | 1999 | 197.7 | 197.9 | 199.7 | 192.3
Chemicals, industrial ... ... _____ 151.7 206.9 | 196.8 [ 202.1 | 207.5 | 207.4( 208.8 | 207.0 | 206,3 | 207.4 | 208.2 | 2002 210.4 | 2111 | 2126 | 2156
Drugs and pharmaceutieals.. ... .____. do____ | 2.7 126.6 | 123.8 | 124.1 | 1245 | 125.9 ] 1259 | 126.4 | 1975 | 127.5 | 127.4 | 198.5 | 138.8 | 129.3 | 130.0 [ 131.7
Fats and olls, tnedible. _.____ ... 338.2 1 255.2 | 235.3 | ©231.6 | 218.2| 26L5| 250.5| 246.7 ) 260.4 | 285.7 | 289.7 | 264.3 | 260.6 | 257.3 | 246.4 | 945.3
Prepared paint oo .- _._.-__ 145.7 166.9 | 163.7 | 164.0| 164.7 | 164.7 | 166.1| 165.9 | 17,1 | 167.1§169.7 | 1g9.7 { 170.2 | 170.2{ 170.2 | 171.6

208. 3 245.1 | 232.2 | 232.3| 233.0| 236.5| 238.8 243.0 | 246.6 | 252.4 | 254.9 | 256.5 | 257.0 | 258.0 ] 257.3 [ o955.7

Electric power Y__

1] 2200 226.8 | 231.5 | 231.6 | 235.3 | 245.6 | 244.0
Gasfuels ... ... __ TTdo. | 162,21 216.7) 18L0| 188.5| 188.1 | 206.9 [ 219.1 226.4 246. 7
P:troleumﬂ products, Fefined Y. ...ldo | 228.4| 9575 | 2423 | 2407 | 242.3 | 243.6| 246.1) 2522} 9588 ) 268.6272.1 ) 2742 275.0} 274.7) 278.1) 2109
Furnliture and household durables Q... do....| 127.9 130.7 | 138.8| 139.1 | 138.5| 1885 138.6 | 139.0 | 3390 | 139.8 | 140.1 | 1411 14L5 | 142.0 § 148.1 | 143.4
Appliances, household _.________ ? ______ do.__. 117.9 132.3 130.1 130.6 | 130.1 130.6 | 1310 | 132.2 | 1399 | 132.4)133.6) 134.1) 135.4 ) 135.7}) 136.3 | 137.2
Furniture, household ...~ do 7 186.6| 146.3| 1454 | 1455| 145.3 | 1454 1453 | 1453 | 3454 | 145511461 | 147.8 | 148.5 | 149.6 | 150.8 | 150.5
Home electronic equipment____._...__. do_.. 93.1 93.5 95.4 95.6 95.4 9.9 91.9 93.0 93.3 94.6 | 92.8 92.8 92.8 92.8 92.3 91.7
Hides, skins, and leath, duets 9 ... do.._. 145.1 8.5 | 1421 | 1417 132 147.5] 1477 1487 | 149.3 | 149.3 | 151.3 | 152.4 154.4 1 154.6 | 157.5 | 150.9
Footwear oo TOTUES 9 _____ do 1400 | 1478 | 145.4 | 1450 | 146.0| 146,81 146.9 | 146.9} 147.3 | 147.5 1 149.5 | 150.1 | 150.2} 150.5 | 15L.5 1 1530
Hides and skins 195.9 1745 | 1287 | 1203 | 1385 | 173.9| 170.6 | 1825 186.8 | 186.6 | 192.3 | 201.0 | 309.1 ) 205.2 | 224.4 | 939 4
Leather . ___._... . ... 154.3 | 1515 | 141.1 | 1388 | 1416 {51 g {gg '3 {3? g 152.6 i% g‘ ifvg é i% ? i% g {2% ‘i }gg g 173.2
L 183.6 76.9 | 164.7 | 169.3 | 169.6 | 17 179.6 7 . 196.0
rmper and wood products....----- 2071| 15| 176.5| 1813 | 1823 | 1893 | 2007 | 1097 | lgp.s | 197.8 | 196.6 | 106.0 | 193.1 | 200.2 | 21001 | 2194
Machinery and equipment 9 . . ... 139.4 | 1614 | 156.6 | 157.7 | 158.8 | 150.7 | 160.4 | 161.0 | 1617 | 162.2 | 163.1 | 164.1| 1653 165.8 1 167.0 | 147.7
Agricu)st,ural m?mh?nery and equip. - 1438 | 1686 | 163.6 | 1644 | 166.0 | 166.7 | 167.5| 167.8 | 168.5 | 168.9 | 169.2 | 171.3 | 1742 | 17611 176.8 | 177.3
Construction machinery and equlp_-__ 1523 | 1852 | 177.3 | 180,4 | 182.0 | 183.8 | 184.0 | 184.4 | 1849 | 185.4 | 187.5{ 188.6 | 19L.2 | 192.5| 103.3 | 1944
Electrical machinery and equip.-__.... 125.0 | 1407 | 1381 138.7 | 139.1 | 139.5| 140.1 | 140.4 | 3408 | 140.9 | 141.8 | 142.3 | 143.1| U311 1440 | 3444
Metalworking machinery and equip . .do....| 146.9 | 171.6 | 164.9 [ 167.1 | 168.8 | 169.6 | 170.2 | 1719 | 72.7| 193.0 | 1731 | 175.1 | 176.3 | 176.9] 178.5 | 1758
Metals and metal products Q .o oo do._.. 171.9 185.6 185.5 186.3 186. 1 185.7 185.1 184.5 183.4 184,3 | 185.5 187.2 187.0 187.1 188.1 189. 8
i e ucts ¢ 135.0 | 1500 | 1483 | 1490 | 1495 | 1498 | 150.2 | 1505 | 150.2 | 150.3 | 150.3 | 151.9 | 152.9 | 155.2 | 155.7 | 155.4
Tron and steel.._. .. 178.6 500.0 | 199.4 | 200.5 | 200.6 | 2011 200.6 | 199.4 | 197.3 | 198.4 | 200.4 | 204.7 [ 3041 [ 20483 | 206.91 211.4
Nonferrous metals_ _ ... oo A 187.1 171.6 | 178.8 | 176.1 | 173.9 | 172.2 1711 | 169.1 | 167.7 | 169.3 | 170.8 | 170.7 | 170.1 | 169.4 | 169.0 | 169.7
Nonmetallic mineral products @ ...._._.._ do___. 153.2 174.0 168.5 170.3 170.8 173.0 173.1 173.3 174.7 175.8 | 176.1 177.1 177.7 178.0 181.1 181.3
Clay prod., structural, excl. refrac, __.__ do.._. 135.2 151.2 145. 4 146.8 146.8 148.7 149.2 ].jl. 0 151.3 152.3 | 154.0 155.8 156.3 | 156.3 159.0 1§‘J. 7

Concrete products
Gypsum products
Pulp, paper. and allied products_

Textile products and apparel §.___._.__._ d 5 . . 3 X . . . . 3 . 145.1 | 146.3
Synthetic fibers. ____________. - 101.3 | 101.7
Processed yarns and threads d - --- 1015 1015
Gray fabries. ... R 101.8 | 103.0
Finished fabrics. do..._. -- P - 99.3 | 100.5
Apparel. ... .. ... 9, 3 L L 5 . .2 X 4 3 3 N . . 136.5 | 137.4
Textile house furnishings_._.. ... ___. d _ . . . 5 . . . . . 2. . . . 153.8 | 156.2

Transportnr{onequ?ment@...Dec. 1968=100_.; 1255 141.5) 137.1] 138.2 | 139.5 | 139.9 | 139.9 ) 140.1 ) 140.1 | 140. :
Motor vehicles and equip.._..._.__ 1967=100.( 120.2 | 144.6 | 140.2 ( 141.5 | 143.0 | 143.0, 142.9 | 143.1] 143.1] 143.5 | 143.9 | 150.0

Seasonally Adjusted t
All commodities, percent change from previous

month..___.__. . e ~0.2! —0.8| —0.5 1.5 0.4 | 0.1 1.2 ) 1.8 ] ~0.4 0y 05
By stage of processing: 0.8 0.6

Crude matertals for further processing 1967=100._|_____.____|..__.___. 188.9 | 1813 79.9 | 190.7 | 195.3 | 192.7 | 202.2 200.8 | 200.7 | 306.2 | 205.8 ] 20L.3 | 195.5
Intermediate materials, supplies, etc..... do....| I 798| 179.3| 177.0 | 1788 | 177.3 | 178.0 | 1756 | oo |180.3 | 182.0 | 183.0 | 1837 | 1844 | 185.1
inished goods:

Consumer finished goods_._.._...._...._. 159.5 | 158.6 | 157.7 | 159.7 | 161.3 | 162.4 | 164.7 166.7 | 169.3 | 169.8 | 168.7 ] 168.0 | 166.6
Food... ... 158 | 1741 | 1706 | 1751 | 178.2 | 170.0 | 1864 | 1oy | 1865 | 1804 | 1887 | 1863 | 1822 | 178.8
Finished goods, exc. foods 149.5 | 1497 | 150.0 | 150,3 | 150.8 | 15L.5 | 1524 | 153.0 | 155.4 | 157.3 | 158.1 | 158.6 | 159.1 | 159.2

Durable. 135.2 | 135.8 | 136.9 | 136.9 | 136.9{ 137.3 187.4 | 1377 ( 139.0 | 141.5| 14L9 & 1418 142.2 | 142.3
Nondurable. 158.5 | 159.0 | 158.9 | 159.3 [ 160.1{ 161.0 | 1625 | 1646 | 166.1 | 167.5 | 168.7 | 169.9 | 169.8 | 170.4
Producer finishe y 7

157.2 | 1581 | 159.7 160.7 | 161.2 | 161.7 162, 4 162.8 | 164.0 166.7 167.7 | 168.0 | 169.3 | 160.

By durability of product:
Tomebility of product: 168.7 | 168.0| 167.5 | 168.9| 160.0| 160.8 | 170.5| 1718|1725 | 1752 | W53 | 1756 175.8 1 175

Nondurable manufactures 1747 | 1793 | 17L2| 1738 | 1743 | 1741 | 1765 | 1786 | 179.5 | 182.3 | 181.0 | 180.8 | 180.3 | 170.

Farm products........._.....____.______.____ 7.0 102 | 1681 ] 179.3 | 180.5| 1817 108.7 | 190.7 | 198.9 | 203.2 | 198.01 196.4 | 190.9 | 186.2
Processed foods and feeds d 1853 | 1803 | 175.7 | 1819 | 180.3 | 178.1 | 183.9 | 184.5 | 186.3 | 187.7 ) 186.5 | 18L.0] 178.3 | 174.1

PURCHASING POWER OF THE DOLLAR
As measured by—

Wholesale prices. ... 1967=$1.00..| $0.627 | $0.560 | $0.582 | $0.584 | $0.587 | $0.581 | $0.577 | $0.576 | $0.56 $0.557 | $0.557
............... 00..| $0.62 . . . . $0.: , $0. .560 | $0.566 {$0.563 | $0.559 | $0.561 | $0.560 | $0.
Consumer prices.........________ ... ... do_...| .678 621 | e41 | .636| .634| .631| .628| .623| .616| .614 .ell| .608| .604( .601| .600| .598
o'See corresponding note on p. 8-8 @ Includes data for items not shown se isti i i i tated indexes are
i . y parately. distillates, residual), one month (July index reflects June prices). The restated index: r

B‘JBeginmng June 1974 SURVEY, data are restated to reflect changes in pricing by BLS. comparable with those for earlier periods.  § Effective with Jan. 1978 reporting, the textile
%causg of delay in obtaining data the prices lag the current index as follows: industrial chemi- products group has been extensively reclassified; no comparable data for earlier periods are
(EPs(gn electric power, one month (i.e., July index reflects June prices); gas fuels, except available for the newly introduced indexes.  {Beginning in the May 1975 SURVEY, data re-
» two months (July index reflects May prices); refined petroleum products (gasoline, flect new seasonal factors; revised indexes for 1970-74 appear on p. 40 of the Aug. 1975 SURVEY.
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S-10 SURVEY OF CURRENT BUSINESS March 1976
1974 1975 1975 1976
Unless otherwise stated in footnotes below, data |
through 1972 and deseriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annust Jan. Feb. | Mar. | Apr. May | June | July | Aug. | Sept. | Oct. Nov. | Dec. Jan, Feb.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE!}
New construction (unadjusted), total _..... mil, $__| 135,481 { 130,595 | 9,247 | 8,728 | 9,003 | 9,717 | 10,658 | 11,470 | 11,620 | 12,331 | 12,700 | 12,272 | 11,861 |- 11,082} 9,784 | _______
Private, total Qo oo ioo 89,841 6,443 | 5,946 | 6,172 6,815 | 7,303 { 7,677 1 8,025 | 8,340 | 8,471 | 8,496 |~ 8,334 |r 7,875
Residential (including farm).. 42,876 | r 2,726 | 2,433 | 2,637 { 3,017 | 3,390 | 3,781 | 4,125 | 4,340 | 4,301 | 4,200 [r 4,09 |~ 3,834
New housing units. .________ 31,281 2,035 1,780 | 1,883 | 2,073 | 2,318 ] 2,656 | 2,914 | 3,075 | 3,139 | 3,196 |~ 3,203 |~ 3,009
Nonresidential buildings, except farm and pub-
lic utilities, total 9 ... ... ... mil. $._| 29,644 | 26,216 | 2,206 | 2,110 | 2,024 | 2,134 | 2,182 | 2,150 | 2,164 | 2,259 | 2,334 | 2,322 | 2,225 ({r2,134 | 1,809 |...____.
Industrial.... - 7,902 7,842 634 612 606 624 685 671 668 659 684 675 650 r 679 548
Commereial ...l 15,945 | 12,794 | 1,128 | 1,069 994 | 1,040 | 1,046 | 1,022 | 1,034 | 1,119 | 1,136 | 1,145 { 1,080 | r 097
Public utilities:
Telephone and telegraph............_.. do....| 4279 Jeeeeeo. . 281 283 305 326 313 305 321 299 306 331
Public, total @ .. oiiaoooo. do._._| 38,402 40,754 | 2,804 [ 2,782 | 2,921 | 2,902 | 3,355 | 3,793 | 3,595 | 3,991 | 4,229 |r3,776
Buildings (excluding military) @ _.__.____ do_._| 14,990 [-eeme._- 1,232 | 1,213 | 1,280 | 1,207 | 1,273 | 1,363 | 1,207 } 1,431 | 1,382 jr1,28]
Housing and redevelopment _ __. .do... 1,007 |-ceeaoas 1 84 97 72 81 92 87 73 86 r71
Industrial.__ . ... ... _____. do___. 763 916 7 76 85 74 87 82 68 68 62 62
Military facilities_..........____. -do____ 1,185 1,395 97 98 108 102 102 102 111 123 145 r 131
Highwaysand streets. ... do__..|] 12,083 j--cueaoo 681 681 696 830 | 1,075 1,199 1,272 | 1,403 1,530 |r1,377
New construction (seasonally adjusted at annual
rates), total ._______.______ 143 ) D T R R, 132.3 | 128.9 125.5 121.0 } 12L.7 126.9 128.8 132.1 137.1 135.6
Private, total Q [+ 1. T PSR . 91.2 89.0 85.7 84.7 84.3 85.0 88.1 90.6 92.5 93.3
Residential (ineluding farm)_...___....._. do.... 39.6 38.5 38.0 37.6 38.5 40.4 43.3 45.4 46.0 46.5
New housing units. ._.._..____. eeen do.... 28,8 27.4 26.9 26.8 27.6 28.9 30.6 32.1 33.2 .9
Nonresidential buildings, except farm and pub-
lic utilities, total @ . ... ._._ bil. $_ | e 30.0 29.6 26.3 25.9 25.6 24.8 25.0 25.8 26.2 25.6
Industrial .______ 8.4 8.7 7.9 7.5 8.2 7.7 7.7 7.6 7.9 7.5
Commercial 15.6 15.0 13.0 12.8 12,1 118 12.0 12.5 12,4 12.6
Public utilities:
Telephone and telegraph___.___...._.__ [« 1+ SR DO PRSP, 4.5 4.2 3.7 4.0 3.6 3.4 3.8 3.3 3.6 3.6
Public, total @ .. ... doo el 41.1 39.8 39.8 36.3 37.4 41.9 40.6 41.5 44.6 42.4
Buildings (excluding military) 9 _..___._. 16.1 15.4 16.5 14.9 13.9 15.8 16.0 16.1 15.8 15.0
Housing and redevelopment. . .. d 1.2 1.2 1.2 .9 1.0 1.0 1.0 .9 1.0 .9
Industrial.._._ ... ... ... . .9 1.0 1.0 .8 .9 .9 .9 .9 .8 -7
Military facilities.__ 1.2 1.3 1.3 L5 1.2 L1 1.3 1.4 1.7 15
Highways and streets_ . 12.4 12,0 11.4 11.0 12.2 12,5 12.5 13.2 14.2 1.1
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total _______ .. ... ____._____ mil. .. 94,370 | 90,2371 5100 | 4,955 | 6,574 | 9,598 | 9,143 | 9,324 | 9,044 | 10,037 | 7692 | 7,767 | 5573 | 5431 | 6,300 [.__.____
Index (mo. data seas. adf.).......__ 1967=100. | 1170 1163 136 140 150 189 191 174 165 2 157 166 14 137 183 jooeminnn
Public ownership_ . ... ________. mil.§._| 32,497 | 3L,415] 2254 | 2,031 | 2,182 | 2,768 | 2,875 | 3801 | 3,784 | 3,040 2,725 ) 2,544 | 1,597 |r1,724 | 1,655 {......__
grlvate ov\rnlx)er'slt(x“p ....................... do.._.| 61,873 | 58,822| 2,846 | 2,924 | 4,303 | 6,830 | 6,268 | 5432 | 5260 | 6,997 | 4967 | 5223 | 3,976 | 3,708 734 ..
y type of building:
Nonresidentialq_ ... 33,051 | 30,577 | 2,233 | 2,199 | 2,402 | 2,987 | 2,877 | 3,169 | 3,165 | 2,666 | 2,526 [ 2,620 [ 1,850 1 1,865
Residential .__.__.________________.____ 34,404 | 31,3471 1562 | 1,583 | 2,316 | 3,029 ] 3,078 | 3116 | 3,093 | 2,784 | 2,966 | 3,180 | 2,404 | 2,233
Non-building constructiony. . ___..____._ do_..| 26,914 | 28,313 | 1,305 | 1,172 | 1,856 | 3,582 | 3,193 | 3,040 | 2,787 | 4,587 | 2,200 | 1,940 | 1,309 | 1,334
New construction planning
(Engineering News-Record) O....._._..... do....{ 97,102 | 83,795{ 7,806 | 7,425 6,824 | 6,298 | 7,609 | 6,856 | 7,184 | 5,456 | 6,511 | 5,865 | 9,909 { 6,052 | 6,648 9,791
HOUSING STARTS AND PERMITS ¢
New housing units started:
Unadjusted:
Total (private and publie) . _.__.___._._. thous..] 1,352.5 | 1,172.4 56.9 56.2 81.1 98.4 | 117.0 | 110.0| 126.1 | 187 {r112.8 | 1250 97.2 | r77.0] r72.3 91,9
Inside SMSA's....... odoo...f 9225 760.3 | 37.2 37.5 53.5 66.0 72.6 72.7 76.1 74.2 73.2 77.0 64.6 | r55.8 | r51.8 62.0
Privately owned.____________._._.._.__ do_...|1,337.7 | 1,160.4 56.1 54.7 80.2 97,9 | 1161} 110.3 | 119.3 | 117.3 | 11L.9| 123.6 96,9 | r76.1] r7L9 90. 2
One-family struetures__.._._______._. do....| 888 892.2 39.8 40.0 62.5 77.8 92.8 90.3 92.8 90,7 84.5 93.8 716 | #55.6 | r53.8 72.8
Seasonally adjusted at annual rates:
Total privately owned ... _._.._...... s (s TR DU P, 1,005 953 986 982 | 1,085 | 3,080 | 1,207 | 1,264 | 1,304 | 1,431 | 1,381 |r1,283 |r1,224 1,555
One-family structures...__..___... ... P L: T PRSI PN 748 722 763 774 853 874 r 916 979 966 | 1,093 | 1,048 r 062 7950 1,303
New private housing units authorized by building
permits (14,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:
otal. .l thous_.| 1,074 924 689 701 677 837 912 949 | 1,042 995 | 1,095 ! 1,079 | 1,085 | 1,028 {r1,120 1,127
One-family structures. ... ....._....._. 0.-... 644 668 508 515 503 603 658 79 711 732 779 769 787 766 r 828 860
Manufacturers’ shipments of mobile homes (Manu-
factured Housing Institute):
Unadjusted.___..__.__...._.___.__.____. thous....] 320.3 | 2159} 1L7 1471 163} 192 203} 23| 2.0 2.2| 204} 2L2] 168 140} 153 |........
Beasonally adjusted at annualrates_...._..d0.._.{--ceceeco|-mmmmenn- 185 219 | r199 194 224 210 295 235 215 229 232 228 263 |-
CONSTRUCTION COST INDEXES
Dept. of Commerce composite.._.____..1067=100__| 173.2 | 180.6{ 183.3 | 189.2 | 180.3 | 187.8 | 189.1| 1001 | 189.3| 187.9 | 180.7 | 190.5 [r191.2 {r193.0 | 194.4 [........
Anmerican Appraisal Co., The:
Average, 30citles ... ... _.__________ 1,655 | 1,633 | 1,673 1,700 | 1,710 | 1,733 | 1,743 | 1,763
Atlanta 1848 | 1,855 | 1,861 | 1,872 | 1,869 | 1,881 | 1,902 | 1,905
New York._. 1,780 1,785 1,793 1, 800 1,798 1,815 1,873 | 1,872
San Francisco. 1,617 | 1,633 | 1,657 1,603 | 1,690 [ 1,734 | 1,743 1,736
St. Louls 1,579 1,591 1,601 1,674 1,677 1,700 1,701 1,700
Boeckh Indexes:
Average, 20 cities:
Apartments, hotels, office buildings._...1967=100. .
Commercial and factory buildings_
Residences.

* Revised. » Preliminary. ! Computed from cumulative valuation total.
1 Data for new construction have been revised back to 1958: those for housing starts and
permits, back to 1959. The revised data are available from the Bureau of the Census, Washing-

ton, D.C. 20233.

{Data for Aug. 1973 for nonresidential building and nonbuilding construction appearingin

the Oct. 1974 SURVEY were transposed; they should have read (mil.$): Nonresidential.
building, r 3,167; non-building construction, r 2,453.
©Data for Jan., May, July, and Oct. 1975, and Jan. 1976 are for 5 weeks; other months, 4
weeks.
¢ Includes data for items not shown separately.



March 1976 SURVEY OF CURRENT BUSINESS S-11
1974 1975 1975 1976

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

|
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Con.
ineering News-Record:

E%ﬁxﬁfiing.g ............................. 1967=100..] 178.3 103.3 ) 183.8 | 187.2| 187.3 | 187.8 | 190.5 | 193.4 | 195.0{ 196.9 | 197.2 | 200.1| 199.7 | 200.4] 201.5 [1202.8
Construetion. ... ... do....| 183.0 205.91 195.8 | 198.1 | 198.1 | 198.8 [ 201.4 | 205.3 | 209.2 | 211.7 { 211.5| 213.5 | 213.3 | 213.8] 214.6 [1215.5

Federal Highway Adm.—Highway construction:

Composite (avg. for year or qtr.)..... 1967=100._.| 201.8 208.8 || 2073 |oecame o 199,83 |oceccnccfomn cann 2039 {ocoaeaeeas 2098 oo e

CONSTRUCTION MATERIALS

Output index:

Composite, unadjusted @ __.__._____ 1047-49=100_.| y77.5 |.._._____ 1357 | 134.0| 147.21 161.1 ]| 166.5 | 1685 168.4 |r174.5 | 177.6 | 8.8 |.__..___| .. .. . .l .. _.

Seasonally adjusted._._..__._..._.__._. do.___j ____ ... 143.9 | 1517 | 152.5 | 157.4 | 152.6 | 156.6 |r174.3 |»159.1 | 173.1 | 164.3 | .. | o |eeeooi|oo.._.
Iron and steel products, unadjusted_..... do.__.f 181.8 (. . ... 152.7 | 188.5( 142.9{ 147.0 { 135.4 | 138.9| 135.5 ;r146.0 | 157.1 | 1518
Lumber and wood products, unadj._.._. . 133.5 | 139.7 | 154.9 | 172.3 | 175.7 | 170.3 | 172.7 {r179.2 | 186.6 | 197.9
Portland cement, unadjusted...._.___.._ 114.8 | 105.0 | 131.4 | 172.1| 204.0 | 213.8 | 232.3 | 234.3 | 232.7 | 248.8
REAL ESTATEY

Mortgage applications for new home construetion:

FHA net applications___._........._ thous. units_.{ g7.1 82.8 5.1 4.8 6.7 7.8 12.6 7.7 6.0 5.6 6.4 8.3 6.1 ¢ 52 4.4 (. . .
Seasonally adjusted annual rates. 75 66 75 88 133 84 68 67 el 93 ¢ 87 71 68 | . ...

Requests for VA appraisals.._..__. 89 106 1.3 127 185( tL.1| 148 13.7( 4.5( 165 13.8( 1L4( 127 136
Seasonally adjusted annualrates._____.___.do.___|_______|.____..__ r127 T 143 r 130 r 134 7206 r 125 156 r 156 7171 r 185 r 186 r 175 191 185

Home mortgages insured or guaranteed by—

Fed. Hous. Adm.: Face amount --mil. $. 1303370 [6,166.12 | 557.54 | 398.53 | 514.78 | 539.14 | 483.49 | 534.43 | 597.49 | 511.79 | 516.06 | 564.15 | 496.54 | 452.16 | 456.01 |__._.___

Vet. Adm.: Faceamount§. . .. .. ________ do....7,900.60 |8, 863.84 | 544.98 | 494.27 | 574.36 | 607.94 | 680.97 | 986.02 | 674.34 | 848.30 |=841.58 | 860.56 | 886.21 | 864.31 | 792.50 | 641.82

Federal Home Loan Banks, outstanding advances
to member institutions, end of period.. ... mil. $__| 21,804 | 17,845 | 20,728 | 19,461 | 18,164 | 17,527 | 17,145 | 16,803 | 16,685 | 16,945 | 17,482 | 17,578 | 17,606 | 17,845 | 17,106 | 16,380

New mortgage loans of all savings and loan associa-

tions, estimated total. _..___.._._______. mil. $__| 38,059 | 55,040 | 2,004 | 2,277 | 3,110 | 4,173 | 5,370 | 5,971 | 5,498 | 5731 | 5,588 | 5,604 | 4,370 |r5254 | 3,941 |._______

By purpose of loan:

Home construetion... ... ... do....| 7,566 | 10,097 378 430 644 799 | 1,012 989 | 1,055 980 995 | 1,052 822 roal (L 3 -
Home purchase. _.__.___. --128,560 | 32,106 | 1,142 | 1,285 | 1,675 | 2,314 | 3,080 | 3,636 | 3,118 | 3,500 | 3,351 ( 3,400 | 2,58¢ {3,012} 2,314 |________
All other purposes 7,833 { 12,837 484 562 791 | 1,060 | 1,269 | 1,346 | 1,325 1,251 | 1,242 | 1,242 964 | r 1,301 903 | ...

Foreclosures ... ..o ... . number. . |140,469 | 142,803 | 12,815 | 11,545 | 12,636 | 12,833 | 12,201 | 12,476 | 12,019 | 11,181 | 11,326 | 12,210 | 10,414 | 11,057 |.._._._{..._..._

Fire losses (on bldgs., contents, etc.)......... mil. $._| 3,190 | 3,560 307 287 341 335 312 265 275 285 276 276 266 335 354 (...

DOMESTIC TRADE
ADVERTISING )
McCann-Erickson national advertising {ndex,
seasonally adjusted:

Combined index o __.._____.____.____. 1967=100_. 141 147 147 146 142 141 146 142 148 147 144 151 153 155 §oo e
Network TV._._..___. ... do.... 150 162 155 156 157 157 175 165 166 161 157 163 167 165 )|
Spot TV ___ do___. 153 164 174 164 158 152 154 155 163 169 166 172 175 69 ||
Magazines .. _._..___________.._.___ ... do____ 121 118 123 115 117 17 109 109 125 121 113 119 123 123 b
Newspapers. .. ... do._.. 141 143 135 152 136 134 142 140 135 135 140 153 147 166 ||

Mng:;zin;a advertising (general and natl, farm magsa-

zines):

Cost, total.__________________ mil. $_.{r1,372.3 | 1,336.3 | 82.8 95.7 ( 119.0| 119.3 | 121.0| 105.6 | 83.2| 82.6| 1187 | 136.1 | 152.0 | 120.4
Apparel and accessories. _ _do___.| r50.8 47.0 2.6 3.0 5.0 5.2 3.7 1.8 2.2 2.9 6.6 5.5 5.1 3.3
Automotive, incl. accessor c.do____{r104.7 | 10L.5 4.3 5.6 | 10.1 8.7 9.7 9.8 7.2 5.3 6.1 13| 14.0 9.4
Bullding materials..____________________. do__.. 24.7 20.7 .9 1.3 1.8 2.3 2.5 2.1 1.4 .9 2.1 2.0 1.9 1.4
Drugs and tofletries......____..__________ do._._|r143.2 140.6 9.1 12.1 11.3 12.5 12.4 13.1 10.8 12.0 11.4 12.2 12.8 10.9
Foods, soft drinks, confectionery_______~ do..__| roL1 92.0 1.4 8.4 7.8 7.8 7.4 6.4 6.7 5.1 6.2 9.4 128 9.6
Beer, wine, Hquors___________________ .. do___.{r103.4 100.9 4.6 4.8 7.8 7.6 8.4 9.0 5.7 4.2 7.3] 10.4| 135 17.7 3.9\ ...
Household equip., supplies, furnishings__do r79.6 55,1 2.8 2.4 4.5 6.2 6.8 4.3 3.1 2.7 5.5 6.3 7.2 3.3 2.9 |
Industrial materlals d X 34.2 2.6 2.4 2.9 2.9 3.5 2.9 2.3 2.6 3.1 3.1 2.9 2.9 2.4 (...
Soaps, cleansers, etc.... 19.4 1.4 1.5 2.1 1.5 1.2 1.1 1.2 1.2 2.2 2.4 2.5 1.2 L5 ...
8moking materlals.______ 144.2 9.7 10.8 12.6 11.9 12.1 12.8 11.5 12.3 13.2 [ 12.1 12.3 12.9 1ol ...
Allother.____._.__ . __ . 580.7 | 40.4 | 43.5| 53.1| 527 53.2| 42.4( 31.1| 33.3| 55.1| 612 668 48.0] 43.9]........

Newspaper advertising expenditures (64 cities): @

Total.._...._ .. mil. $._{r3,844.6 [ 4,100.1 | 303.5 | 302.3 | 352.8 | 337.3 | 364.3 | 361.0 | 204.8 { 320.8 { 334.0 [ 379.8 | 403.4 ] 347.0 [. ... |-.ce.-_.
Automotive _..do__._|r108.8 X 7.6 8.4 8.1 7.3 9.4 9.0 6.2 5.9 8.6 9.9 9.0 4.6 |
Classifled .. ...do__._| 7 967.0 978.6 76.0| 75.6 | 86.4 79.7 1 84.6 8.6 | 80.5 91.2 | 83.1 85.7 | 83.7 [52:30: N PR,
Financial. ...do_.._|r134.8 131.0 14.5 8.1 10.8 12.5 9.4 12.0 10.8 6.3 12.0{ 13.5 10.2 Y 29 PRORPIN
QGeneral_. _..do..__|r518.7 544.3 39.6 44,0 50.3 47.6 50.7 49.3 32.8 33.4 45.6 53.1 54.6 43.3 Jooooo e
Retall .. .. do._..|r2,120.4 | 2,852.5 | 165.7 | 166.2 | 197.3 | 190.2 | 200.2 | 202.1| 164.6 | 193.1 § 184.8 ! 217.6 | 245.9 | 224.7 |... ... | ...

WHOLESALE TRADE?

Merchant wholesalers sales (unadj.), total..mil. $_. (448,127 | 439,000 | 35,721 | 33,831 | 35,936 | 36,132 | 36,407 | 36,38 | 36,916 | 36,614 | 37,855 | 39,569 | 35,827 |~37,831 136,012 [._.__._.
Durable goods establishments___ 202,341 | 185,922 | 15,021 | 14,168 | 15,041 | 15828 | 15731 | 15,733 | 15,721 | 15,315 | 16,340 | 16,704 | 14,835 |*15,511 | 15,139 (..._....
Nondurable goods establishments. 245,786 | 253,078 | 20,700 | 19,663 | 20,895 { 20,304 | 20,676 | 20,655 | 21,195 | 21,299 | 21,515 | 22,865 | 20,992 1r22,320 } 20,873 |.......-

Merchant wholesalers inventories, book value,

end of year or month (unadj.), total..._mil. $._| 46,605 | 45,497 | 46,582 | 46,119 | 45,030 | 45,581 | 44,576 | 44,513 | 44,513 | 44,678 | 44,764 | 45,612 | 45,865 |745,497 | 45,895 | ___.___
Durable goods establishments 27,529 | 27,430 | 28,006 | 28,002 | 28,210 | 28,315 { 27,958 | 27,854 | 27,710 | 27,365 | 27,136 | 27,228 | 27,200 [r27,430 | 27,706 | ....._.
Nondurable goods establishments 19,166 | 18,067 | 18,576 | 18,117 | 17,720 | 17,266 | 16,618 | 16,619 | 16,803 | 17,313 | 17,628 | 18,384 | 18,566 |~18,067 118,189 |._......

r Revised.  » Preliminary. ! Index as of Mar.

on p. S-18.

PP 1, 1976: Building, 202.2; construction,
216.1. @Beginning Jan. 1973 data reflect new reference base, 1967=100.
data for items not shown separately. §Data include guaranteed direct loans sold.

THome mortgage rates (conventional 1st mortgages) are under money and interest rates

? Includes

@ Source: Media Records, Inc.

appear on p. 44 ff. of the December 1974 issue of the SURVEY.

64-City Newspaper Advertising Trend Chart.
tSeries revised back to Jan. 1964 to reflect kind of business classifications of establishments
selected for a new sample in terms of the 1967 Census of Business; revisions for earlier periods

¢ Corrected.




S-12 SURVEY OF CURRENT BUSINESS March 1976
Unless otherwise stated in footnotes below, data 1974 ‘ 1975 1975 1976
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. 1 Mar. Apr. May ’ June | July I Aug. ' Sept. I Oct. l Nov. ‘ Dec. Jan. Feb.
DOMESTIC TRADE—Continued
RETAIL TRADE(
All retail stores: §
Estimated sales (unadi.), totalf_...__.___ mil. $..| 537,782 | 584,423 | 41,315 | 39,802 | 44,937 | 45,896 | 51,204 | 49,052 | 50,026 | 50,663 | 48,275 r - i
,937 X ) 3 52,046 | 50,526 |7 60,681 | 46,674 (1 44,980
et e e | | R e | e el e e | w0 e | 2 Los i o
'y s d g y 'y ] * y 'y 'y T8, T8, 1
ggsse%gezrt' car, other autd. : d sg, gig Qg, 8§g 6, ;gz 6, ggg 6,054 | 7, <7523 8,347 | 8499 | 8783 | 8,023 | 7,785 3’ 33% 7,647 |7 7, ¢ e | BT
ire, battery, accessory dealers_ __._. 0o 3 5 687 9 833 843 828 789 754 "798 775
Furniture, home furn., and equip. 9...do_...| 25544 | 26,123 | 1,081 | 1,793 | 1,971 | 2,010 | 2,124 | 2,144 ; 2167 | 2,177 | 2,184 | 2 2,389
flumn!lx"fd homlerurnis’klx‘i‘rrlgs s(tlores._._go.__, lg, (3)062 15,283 | 1, (1549 1, (5);2 1,176 | 1,207 | 1,260 | 1,269 | 1,283 { 1,281 | 1,247 | 1,379 [ 1,419
ousehold appliance, , radio. ___. 0. 3 N 10 605 620 679 697 7C8 707 730 "721 747
Building materials and hardware...___ do....| 23,491 | 23,974 ( 1,498 | 1,439 | 1,631 ( 1,879 | 2,199 | 2,212 | 2,244 | 2,189 | 2,203 | 2,817 | 2,09
Lumber, bldg. materials dealersa™..._do__..| 18,328 | 18,202 | 1,152 | 1,092 | 1,937 | 1,418 | 1,628 | 1,668 [ 1,721 | 1,701 | 1,709 | 1,802 | 1,507
HArdware StOTes - . .o ovommemoeemnn doo.-| 5163 | 5772 346 347 394 461 571 544 523 488 494 | 515 493
Nondurable goods stores ¢ - - coocoeceenn- do._..| 370,469 | 403,698 | 29,264 | 27,523 | 31,667 | 31,308 | 35,217 | 32,926 | 33,652 | 35,088 | 32,822 | 35,127 | 35,278 |r 43,826 |- 32,531 |t
Apparel and accessory stores... 24,864 | 26,749 | 1,770 | 1,606 | 2077 | 1,940 | 2,232 | 2,072 | 1970 | 2,279 | 2191 | 2,300 | 2,409 | 3804 |- 2’0?0 1310 %i’
3 é zrxln'i ‘zla'r;d gggs’lwegcres;tsgres ; g, gg? 18' ggg égi; g;g 454 338 gég ?g% ;40 375 450 491 549 969 "472 ’
a rel, a ry stores. , , 795 83 99 872 942 942 11,435
Shoe stores 3,979 | 4,123 272 247 349 31 354 323 303 374 382 362 361 | r485 gg;
Drug and proprietary stores. _.._._.... do.._.| 16,785 | 18,008 | 1,379 ( 1,332 | 1,430 1,407 | 1,829 1,494 ! 1,4 1,515 2,114
Eating and drinking places. - 4,840 | 47514 | 3443 3288 | 3668 | 3,778 | 4183 | 4207 | 4 23 | 4373 -3»,' o3 }1: 208 i: 030 1110 ::«Ix: so
Food stores._ —eo....._....._.. 119,763 | 181,723 | 10,568 | 9,678 | 10,706 | 10,178 | 11,687 | 10,789 | 11433 | 11,754 | 10,712 | 11,4 11,008 |7 11,778 |
E X ,432 | 11, , 11,634
G g;(;;ﬁgyesm,res—ﬁ, ........ lésl), 3411(7) lig, ggg g 8?795 g, 8:;% g, 967 g 32% 13, 893 lg, g/)gg 10,647 | 10,971 | 9,962 | 10,648 | 10,265 |~ 10,925 | 10,893
serviece stations. . _...___._..._. ) 3 , 278 y , 424 3 , 715 s , 06 4,100 { 3,757 | 3,817 | 3,649 {3,817 | 3,626 13; 460
General merchandise group with non-
O:tn%r:asl th._. i grens e ..tH._rtnil. $__| 89,286 | 95,402 5,588 | 5,524 | 7,039 | 7,059 | 8,047 | 7,502 1 7,288 | 7,983 [ 7,700 | 8,226 | 9,432 |r 14,005 |r 6,322 {16,243
erchandise group without non-
SEOTS @ § e e e e oo mil. $._| 82,535 | 88,544 ) 5108 5036 | 6,480 ) 6,503 | 7,488 | 6,973 1 6,750 | 7,427 | 7,000 | 7,531 | 8,778 |7 13,353 |~ 5,828
Department stores_ ... ..........._. do._..| 55,8711 60,7191 3418 | 3,334 | 4,367 | 4,449 | 5,170 | 4,827 | 4,611 | 5066 | 4,904 | 5104 | 6,032 |7 9,437 | 3,973
Mail order houses (dept. store mdse).do. ... 5,995 34 385 407 143 496 520 635 690 722 ' 363
Lt Varitéty SLOT®S_ __ e do._.. 713 665 789 700 737 830 71,456 560
QUOT SEOTOS . - cee o oecee e meeeeee do.... 909 968 953 876 930 936 |~ 1,268 829
Estimated sales (seas. adj.), total A ... __ do-... 48,578 | 49,655 | 49,925 | 49,549 | 50,165 | 50,293 |7 51,990 | 51,503 |t 52,345
Durable goods stores @ A oo ... do..__ 14,965 | 15432 | 15,506 | 15,440 | 15,775 | 15,763 16,877 |- 16,635 |1 17,224
Automotive dealers Ao Qo 8,447 | 8’850 | 8,871 | 8,699 { 9, 8,760 | 79,922 1r 9 571 (110,100
Passenger car, other auto. dealers A _do-__. 7,654 | 082 8120 | 7,036 | 8,274 | 8007 |~ 9,140 | 87756 | .7 .
Tire, battery, accessory dealers... ... do___. 79 768 751 7 751 753 | 782 815 |........
Furniture, home furn., and equip. ¢ ... .do.___ 040 2,168 | 2,171 | 2,202 | 2,214 | 2,241 | 2,340 | 72,337 {- 2,273 | 12,278
Furniture, homefurnishings stores.._.do____|---—._... ——— 1,237 1,235 1,199 1,244 1,216 1,245 1: 280 1,277 1,280 1,318 1,388 | * 1,367 1,327 ........
Heousehold appliance, TV, radio. . ... do___. 63; g 688 7 735 720 47| T8 718 f........
Building materials and hardware._____ do.... 1,993 | 1,977 | 2,064 | 2,080 | 2,209 (72,059 1 2,245 | . ____.
%Ilégclll\):;febl?gf r;mterials dealersa’ . - .go-... 172%3 1ng§ 1.%6 1,299 1, Zég r1, gg? 1,754 |
stores. - ... P i 401 ...
Nondurable goods stores 9. . . do.... 34,223 | 34,419 | 34,100 | 34,390 | 34,580 |" 35,113 | 34,868 |t 35,121
Apparel and accessory store _do.___ 2,236 | 2,336 | 2,251 | 2,243 | 2,271 172,354 }r 2352 | 12,455
Men’s and boys’ wear stores do._ .. 511 523 501 491 504 | 535 518
Women’s apparel, accessory stores_ . .do._... 876 948 879 894 886 | 883 906
Shoe StOTeS . - m oo oo oo oo do..__ 344 353 353 349 355 r 358 359 1. .....
Drug and proprietary stores_ . ._______.do.... 1,525 | 1,526 1,525 | 1,519 | 1,562 |~ 1,578 |1 530 |1 1,538
Eating and drinking places____________ do_ L. 3,933 | 3,901 | 3,040 | 4,078 | 4,184 | 74,220 |r 4,101 | 14,226
Food stores_ ... .. ... .. Tt do " 11,282 | 11,167 | 10,969 { 11,264 | 11,219 |7 11,270 |~ 11,348 |t 11,200
B 9. DL e | DA s | e | a0 |5 | aae
stations...__..________ o 3 , , 8 : , T3, 3,837 | 13,845
General merchandise group with non-
a st,o]ies TS ML $. oo 7,261 | 7,533 | 7,509 | 7,638 | 7,081 [ 7,994 | 7,963 | 8,000 | 8,102 | 7,958 | 8,296 [ 78,499 |-8 118 18,442
eneral merchandise group without non-
stores @ §.....__ ..o o A I R 6,704 | 7, 7,058 | 7,068 | 7,429 | 7,421 | 7,321 7,523 | 7,505 | 7,350 | 7,725 |77,912 |-7 545 17,879
Department stores_ .. A0 e 4497 | 4,743 | 4,852 | 4,825 | 5004 | 5,080 | 5017 | 5201 | 5,162 | 5029 | 5348 | 75424 |-5146 | 15,427
%’Iai.l %rdez houses (dept. store mdse.)..do... }--coco |- .. 485 ;ig égﬁ ;76 482 496 %g ?OE) 534 522 %gg .;’)g 520
ariety stores d 720 9 46 788 774 99 773 751 r 7 760
Liquor stores_ .. ________....___________ 871 882 903 884 919 941 927 929 936 929 929 | 916 887
Estimated inventories, end of year or month: t
B%;k v%llue (unadjusted), total . mil's..| 72,056 | 71,127 | 71,008 | 71,346 | 72,475 | 72,847 | 72,050 | 71,669 | 71,268 | 70,205 | 72,327 | 75,854 | 76,620 | 71, 137
urable goods stores @' _.do_._.| 33,747 | 32,725 | 33'717 | 33,196 | 33,499 | 33852 | 83,604 | 33,419 | 32,725 | 31,243 | 31,984 | 32,629 | 33,208 | 32,725
utomotive dealers_______ do..1| 17,255 | 16,246 | 17,226 | 16,371 | 16,720 | 17,033 | 16,814 | 16,562 | 16,006 | 14,738 | 15,321 | 15,678 | 16,056 | 16,246
gg:lndxlt:grem gggie{uma :ﬁn X "éio“" Z, ‘llgg A I 4,845 | 4,732 | 4,686 | 4,658 | 4,662 | 4,640 | 4,658 | 4,725 | 4,877 2, gé(l) i’ ggg
als and hardware_.___ 0. .. . C 4, 4,477 | 4,500 | 4,675 | 4,731 | 4,760 | 4,755 ( 4,642 | 4,673 | 4,650 | 4,677 { 4 )
Nondurable goods stores ¢ . ..._._.._. do.._.| 38,309 | 38,402 | 37,311 | 38,150 | 38,976 | 38,005 | 88,446 | 38,250 | 38,543 | 39,052 | 40,343 | 43,225 | 43,412 | 38,402
Apparel and accessory stores. .._.....do...| 5280 | 5293 5008 | 5326 | 5512 | 5515 | 5488 | 5353 | 5377 | 5,508 | 5820 | 6127 | 6,09 | 5298
52?,2 rfatlorisxé}aié}fdféé"ér'd'b" 'f:i'do'"' 8,130 | 8,247 | 7797 | 7.810 | 7,900 | 7,883 | 7.865 | 7,865 | 7,889 | 7,806 | 8,074 | 8,346 | 8,434 | 8,247
8 18) wi non-
Dié%iecsxﬁe . mil.s. | 15,840 15,006 | 14,007 | 15,313 | 16,056 | 16,169 | 15,870 | 15,765 | 15 954 1 16,310 | 16,078 | 18,805 18,732 13,008
................. 0. , , 8,788 | 8,920 | 9,505 | 9,631 | 9,540 | 9,378 | 9,478 | 9,772 | 10,267 11,574 | 11, ;12
B%»k vglue (sess. ad).), total $___________ do__.| 74,082 | 73,081 | 73,327 | 72,308 | 71,728 | 71,483 | 70,826 | 70,840 | 71,503 | 72,578 | 73,049 | 74,642 | 73,839 | 73,081
Xra le goods stores @ 33,502 | 34,267 | 82,956 | 32,460 | 32,875 | 32,086 | 31,909 | 32,270 | 33,324 | 33,471 | 33,813 | 33,712 | 33,592
utomotive dealers "0 7] 17798 | 16,748 | 17,414 | 15,000 | 15,728 | 15,817 | 15,605 | 15,204 | 15,540 | 16,720 | 16,671 | 17,004 | 16,795 | 16,748
gg:{]dlflllgem ggg;e {umii :lilnddequip....go.;.. 2, gg{; 4,708 | 5,102 | 4,974 | 4,780 | 4,667 | 4,630 | 4,657 | 4, 271 4,686 | 4,701 | 4,749 i, gég i' ;gg
als and hardware__.__ o.._. , 4,762 1 4,564 | 4,572 | 4,570 | 4,562 | 4,590 { 4,635 | 4,624 | 4,706 | 4,745 | 4,787 | 4 , 762
Ngndurable goods stores @ ________ .do....| 39,433 | 39,480 | 39,060 | 39,352 | 39,268 | 39,108 | 38,740 | 38,931 | 39,233 | 39,254 | 39,578 | 40,829 | 40,127 | 39,489
Fppdarel and accessory stores_________.do.._.| 5,517 | 5,537{ 5,523 | 5,554 | 5,540 | 5,537 | 5,583 | 5,547 | 5,538 | 5,432 | 5,517 | 5,668 ) 5,534 | 5,537
G%% d rsafrorei?{éééi{éﬁh i o it do._| 8010| 8125| 7,916 | 7,984 | 7,916 | 7,883 | 7,881 | 7,873 | 7,977 | 8,024 | 8,189 | 8,190 | 8,079 | 8,125
oup non-
Dstores ........................... mil. $__| 16,621 | 16,049 | 16,211 | 16,133 | 16,294 | 16,251 | 15,997 | 16,055 | 16,156 | 16,289 | 16,392 | 17,345 | 16,767 | 16,049 | 16,500 |- -
epartment stores. _....__.._.__.._ o..._| 9,868 9,742 9,514 | 9,476 | 9,617 | 9,630 | 9,595 | 9,597 { 9,696 { 9,841 | 9,958 | 10,541 | 10,257 | 9,742 | 10,013 {. --

" Revised. 1Advance estimate. T Data may be urderstated because of deficiencies in
the probability sample being used for current estimates (the 1972 Census of Retail Trade
indicates that total retail sales for 1972 were 4.8 percent higher than the estimates made from
the sample). A comprehensive revision of the survey (including the selection of a new and
1mp}oved sample) is now underway; revised data will be introduced upon its completion.

¢ Includes data not shown separately. o Comprises lumber yards, building materials

dealers, and paint, plumbing, and electrical stores.

§ Except department stores mail order.

+ Series revised beginning Jan, 1971 to reflect benchmark data from the 1972, 1973, and 1974
Annual Retail Trade Reports and new seas. factors; revisions for Jan. 1971-July 1974 appear
ARevisions for Jan.~July 1974 appear on p. 26 ff. of

on p. 26 I, of the Nov. 1975 SURVEY.
¢ Corrected.

the Nov. 1975 SURVEY.



March 1976

SURVEY OF CURRENT BUSINESS

1975
Unless otherwise stated in footnotes below, data 1974 ‘ 1975 1976
through 1972 and descriptive notes are as shown

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

DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Firms with 11 or more stores:

Estimated sales (unadj.), total Q... ... mil. $..] 169,434 | 183,076 | 12,693 14,342 | 13,917 | 15,860 | 14,687 | 14,729 | 15,710 | 14,744 | 15,870 | 16,606 |r21,871
Apparel and accessory storesQ._..._.... do.... 6,428 6,834 415 563 502 573 534 463 606 580 582 617 | r 1,014
‘Women’s apparel, accessory stores. ~do_.._ 2,390 2,598 155 209 185 221 201 188 239 223 224 232 r 378
Shoe stores.. .. oo _do.___ 1,737 1,806 117 162 138 150 140 115 166 165 155 157 r 234
Drug and proprietary stores.._.._.___..._._ do.__. 6,451 7,103 489 548 531 590 592 570 604 571 594 593 r 937

(Qeneral merchandise group with non-
SEOTeSQ L ..o mil. $..] 70,597 | 75,629 | 4,308 5,559 | 5,574 | 6,372 5,948 | 5,745( 6,349 | 6,119 | 6,522 | 7,536 |11,299

General merchandise group without non-
StOres§ .o mil. $..| 67,289 | 72,339 4,093 5,278 | 5,305 | 6,004 | 5688 | 5505 | 6,092 ] 5827 | 6175 | 7,212 711,010
Dept. stores, excl. mail order sales.... 49,802 | 54,159 | 3,051 3,900 | 3,983 | 4,607 | 4,321 | 4,140 | 4,543 | 4,373 | 4,547 | 5,365 |~ 8,353
Variety stores. ... ... 6, 988 7,355 406 564 532 646 576 528 636 566 596 682 171,196
Grocery StOreS_ oo ouooceeeeae s 62,614 | 68,432 | 5,646 5,702 1 5,268 1 6,079 | 5,457 | 5,812 | 6,023 | 5454 | 5,977 | 5,788 |r 6,108
Tire, battery, accessory dealers_____._____ 2,168 2,251 151 175 198 210 215 195 195 180 200 185 r 202
Estimated sales (seas. adj.), trtal @ ___ . _do.___{-oo.oo__|.oo.l. 14,390 14,882 | 14,624 | 15,149 | 15,325 | 15,388 | 15,625 | 15,530 | 15,374 | 15,810 |16, 007
Apparel and accessory storesQ.._....... 548 540 545 574 575 555 614 580 560 569 r 606
‘Women’s apparel, accessory stores 217 203 203 216 214 224 244 226 215 215 r 219
Shoe stores_._ - 149 141 152 153 152 137 159 145 153 153 r 165
Drug and proprietary stores____.________. 535 586 558 574 607 594 607 608 601 630 | 631

QGeneral merchandise group with non- .

StOres Q el mil. $_ | oo 5,722 6,038 | 6,012 | 6,325 | 6,352 | 6,225 | 6,474 | 6,452 | 6,316 | 6,595 |r6,724

General merchandise group without non-
StOTes § . . o ... 5,768 | 5730 6,055 | 6,075 5952 ] 6,2081 6,165 | 6,040 | 6,317 |~ 6,439
Dept. stores, excl. mail order sales..__ 4,333 | 4,297 | 4,530 | 4,534 | 4,476 | 4,636 | 4,603 | 4,493 | 4,773 |r 4,831
Variety stores_ . ..o oooo . 595 598 640 625 580 652 625 605 617 r 625
Grocery stores. e 5,668 | 55101 5577 | 5,708 5,89 | 5775 | 5,784 | 5,764 | 5,882 |r5,828
Tire, battery, accessory dealers_.___..____ 189 186 194 197 178 184 189 183 186 r 193

Allretail stores, accts. receivable, end of yr.or mo.:

Total (unadjusted) ... ... ... __._. mil. $__| 28,916 29,625 | 27,666 26,604 | 26,961 | 27,663 | 27,341 | 26,988 | 27,089 | 27,376 | 27,563 |~27,726 | 29,625 | 28,157
Durable goods stores.... do____ 8,578 8,901 8,331 8,114 3 8,652 | 8,781 | 8,795 | 8,830 | 8,979 | 9,015 |r§ 781 8,901 | 8,495
Nondurable goods stores...._..__._._._ do....{ 20,338 20,724 | 19,335 18,580 | 18,655 | 19,011 | 18,560 | 18,193 | 18,259 | 18,397 | 18,548 |r18,945 | 20,724 | 19, 662

Charge accounts.__.__._____ 10, 806 11,428 { 10,326 10,214 | 10,550 | 11,221 | 11,049 | 10,813 | 10,709 | 10,940 | 11,196 [r11,069 | 11,428 | 10,958
Instaliment accounts 18,110 | 18,197 | 17,340 16,480 | 16,411 | 16,442 | 16,292 | 16,175 | 16,380 | 16,436 | 16,367 [r16,657 | 18,197 | 17,199

Total (seasonally adjusted)...._._____.__._. do._..| 27,035 | 27,764 ] 27,208 27,129 | 27,303 | 27,606 | 27,402 | 27,600 | 27,525 | 27,612 | 27,617 |r27,460 | 27,764 | 27,831
Durable goods stores._. . 8,434 8,799 | 8,574 8,418 | 8,515 | 8,610 [ 8,593 | 8,719 | 8,682 | 8,726 | 8,767 |[r8,756 | 8,799 | 8,805
Nondurable goods stores 18, 601 18,965 { 18,634 18,711 | 18,788 | 18,996 | 18,809 | 18,890 | 18,893 | 18,886 | 18,850 [r18,704 | 18,965 | 19,026

Charge accounts... .. __...__._______.___ 10,374 11,028 | 10,590 10,510 | 10,659 | 10,902 | 10,786 | 10,938 | 10,794 | 10,910 | 11,016 |r10,942 | 11,028 | 11,295
Installment accounts........_._.____._.___ do..__| 16,661 | 16,736 | 16,613 16,619 | 16,644 | 16,704 | 16,616 | 16,671 | 16,731 | 16,702 | 16,601 |16,518 | 16,736 | 16,536
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, Incl. armed forces overseast....._.....__ mil__| 1211.89 {1213.63 | 212.80 213.02 | 213.14 | 213,26 | 213.47 | 213.63 | 213.81 | 213,98 | 214.14 | 214.28 | 214.40 | 214.53
LLABOR FORCE &
Not Seasonally Adjusted
Labor force, persons 16 years of age and over__thou 94,793 | 93,342 93,593 | 93,564 | 93,049 | 96,191 | 97,046 | 96,493 | 94,965 | 95,431 | 94,943 | 94,888 | 94,805
Clvilian labor force..__._______________ 92,613 | 91,140 91,395 | 91,360 | 91,768 | 94,013 | 94,859 | 94,308 | 92,795 | 93,267 | 92,787 | 92,731 | 92,665
Employed, total. - 84,783 | 82,669 83,036 | 83,549 | 84146 | 85,444 | 86,650 | 86,612 | 85,274 | 86,023 | 85,556 | 85,536 | 84,491
Agriculture______ o 3,380 | 2,888 2,088 | 3,171 | 3,622 | 3,369 | 4, 3,836 | 3,626 | 3,524 | 3,156 | 2,856 | 2,853
Nonagricultural industries 81,403 | 80,082 80,048 | 80,377 | 80,524 | 81,575 | 82,560 | 82,726 | 81,647 | 82,499 | 82,400 | 82,680 | 81,638
Unemployed 7,830 | 8,180 8,350 | 7,820 | 7,623 | 8569 (| 8, 7,696 | 7,522 | 7,244 7,231 7,195 | 8,174
Seasonally Adjusted &

Civillan labor force 91,880 | 92,254 | 92,769 | 92,569 | 93,063 | 93,212 | 93,128 | 93,213 | 93,117 | 93,129 | 93,484
Employedq, total. 84,110 | 84,313 | 84,510 | 84,498 | 84,967 | 85,288 | 85,158 | 85,151 | 85,178 | 85,304 | 86,194
Agriculture____.________________ 3,268 | 3,301 | 3,528 | 3,350 | 3,430 | 3,464 | 3,512 | 3,408 | 3,301 | 3,236 | 3,343
Nonagricultural industries 80,842 | 81,012 | 80,991 | 81,148 | 81,528 | 81,824 | 81,646 | 81,743 | 81,877 | 82,158 | 82,851
Unemployed___________....__._______._. 7,297 7,770 | 7,941 | 8,250 8,071 | 8,006 | 7,924 7,970 | 8,062 | 7,939 | 7,735 7,290
Long-term, 15 weeks and over_._____. do.... 937 2,483 | 1,572 1,978 | 2,278 | 2,529 | 2,751 | 2,054 | 2,878 | 2,934 | 2,719 | 3,004 | 3,080 | 2,785

Rates (unemployed in each group as percent

of total in the group):

Al civilian workers_ .. _.._______._.___._.___. 5.6 8.5 7.9 8.0 8.5 8.6 8.9 8.7 8.7 8.5 8.6 8.6 8.5 8.3 7.8 7.6

Men, 20 years and over..__.__..__.______. 3.8 6.7 5.9 6.2 6.6 6.8 7.2 7.0 7.1 6.8 7.2 7.2 7.1 6.6 5.8 5.7

Women, 20 years and over_.....__.___.... 5.5 8.0 7.9 7.9 8.3 8.5 8.4 8.2 8.0 7.9 7.8 7.9 7.9 8.0 7.5 7.5

Both sexes, 16-19 years.__._______________ 16.0 19.9) 19.8| 19.4] 20.1] 19.7| 20.3| 20.7| 20.5| 207| 19.4| 19.8; 19.0] 190.6] 19.9 19.2

White ... ... 5.0 7.8 7.3 7.3 7.8 7.9 8.3 8.0 8.1 7.8 7.8 8.0 7.8 7.6 7.1 6.8

Negro and other races_.___._____ 9.9 13.9] 13.0| 13.3] 138| 14.1| 14.2| 140| 13.4| 14.3| 144| 143| 13.9] 138[ 13.2 13.7

Married men, wife present.___.__._. 2.7 5.1 4.4 4.7 5.0 5.3 5.7 5.5 5.5 5.2 5.5 5.3 5.1 4.8 4.1 4.1

Occupation: White-collar workers.__________ 3.3 4.7 4.5 4.4 4.6 4.8 5.3 4.8 4.8 4.6 4.8 4.8 4.8 4.8 4.7 4.6
Blue-collar workers.._. 6.7 1.7 10.6 10.6 12.0 12.6 12.8 12.4 12:3 11.9 11.9 11.6 11.3 10.7 9.4 9.3
Industry of last job (nonagricultural):

Private wage and salary workers. ._._.__. 5.7 9.2 8.5 8.6 9.1 9.6 9.8 9.6 9.4 9.3 9.2 9.2 9.2 8.9 8.1 8.0
Constructhn 10.6 18.1 15.6 16.3 18.0 19.0 20.9 20.5 20.4 19.7 18.7 18.1 17.5 16.6 15.4 15.5
Manufacturing._ 5.7 10.9 10.0 10.7 11.0 11.8 11,9 12.0 11.5 1.1 10.8 10.6 10.5 9.6 8.1 8.0

Durable goods 5.4 11.3 991 106! 1081 122! 12381 127] 121} 120 15| 11L1] 108 9.9 8.2 8.0

rRevised.  » Preliminary. ! As of July 1.

? Includes data not shown separately. § Except department stores mail order.

1 Revisions back to 1970 appear in P-25, No. 545, “Population Estimates and Projections’’

(May 1975), Bureau of the Census.

o Beginning in the Feb. 1976 SURVEY, data (revised back to Jan. 1971) reflect new seasonal

factors and a modification of the procedures previously used to seasonally adjust a few of the
series (teenage unemployment and those few other unemployment series of which teenagers
are the exclusive or major part). Comparable monthly data back to 1967 appear in EMPLOY-

MENT AND EaARNINGS (Feb. 1976), USDL, BLS.




S~-14 SURVEY OF CURRENT BUSINESS March 1976

1974 1975 1975

Unless otherwise stated in footnotes below, data 7 I 75 1976
through 1972 and descriptive notes are as shownin
the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.» | Feb.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT }
Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seasonal variation...thous_.| 78,413 | 76,984 1 76,207 | 75,772 | 75,778 | 76,177 | 76,689 | 77,183 | 76,439 | 76,900 | 77,614 | 78,193 | 78,339 | 78,527 |7 77,045 | 77,316
Private sector (excl. government)_._..___ do....| 64,235 | 62,213 | 61,669 | 60,943 | 60,881 | 61,269 | 61,750 | 62,387 | 62,220 | 62,788 | 63,054 | 63,132 | 63,151 |7 63,300 |762,004 | 62,080

Seasonally Adjusted}

Total employees, nonagricultural payrollst__do.._.| 78,413 | 76,984 | 77,319 | 76,804 | 76,468 | 76,462 | 76,510 | 76,343 | 76,679 | 77,023 | 77,310 | 77,5556 | 77,574 [r77,796 \r 78,187 | 78,344
Private sector (excl. government) d 62,213 | 62,852 | 62,210 | 61,850 | 61,770 | 61,784 | 61,652 | 61,863 | 62,168 | 62,465 | 62,501 | 62,599 | 62,793 |63,172 | 63,351
Nonmanufacturing industries.. ... 43,860 | 44,054 | 43,835 | 43,624 | 43,615 | 43,622 | 43,552 | 43,779 | 43,914 | 44,048 | 44,098 | 44,117 [r 44,225 |44, 448 | 44,585

Goods-producing. . 22,545 | 23,270 | 22,691 | 22,422 | 22,328 | 22,339 | 22,233 | 22,222 | 22,418 | 22,601 | 22,663 | 22,657 |r22, 743 |r 22,018 | 22, %(;):25

Mining.__._______ _ 745 723 724 729 732 738 741 743 749 752 774 766 T 769 r 760
Contract construetion_._... ... ... .. 3,455 | 3,749 | 3,592 | 3,467 | 3,441 | 3,439 | 3,392 | 3,395 | 3,415 | 3,432 | 3,402 | 3,409 [~ 3,406 |7 3,434 | 3,375
Manufacturing. . ......_......__._.____. , 18,344 | 18,798 | 18,375 | 18,226 | 18,155 | 18,162 | 18,100 | 18,084 | 18,254 | 18,417 | 18,493 | 18,482 |- 18,568 |~ 18,724 | 18,766

Durable goods._.
Ordnance and aceessories

10,676 | 11,099 | 10,813 | 10,728 | 10,637 | 10,595 | 10,527 | 10,465 | 10,563 | 10,650 | 10,661 [ 10,653 |~10,717 |~ 10,823 | 10, %i
Lumber and wood product

170 177 177 177 176 177 173 172 167 165 164 161 163 r 162
560 551 537 539 536 546 552 557 563 568 576 576 r 581 r 593 605

Furniture and fixtures__..._.....__ do 451 454 441 434 436 439 437 441 452 464 467 470 | r473 | r476 484
Stone, clay, and glass produets.____ do.... 690 613 635 620 610 608 609 605 604 610 615 615 616 r 616 r 616 612
Primary metal industries._________ d 1,344 | 1,179 | 1,284 | 1,248 | 1,218 | 1,189 { 1,168 | 1,149 | 1,134 | 1,148 | 1,160 | 1,149 | 1,146 |r1,158 |7 1,162 | 1,162
Fabricated metal produets.______ 1,505 | 1,335| 1,374 | 1,357 | 1,336 | 1,332 | 1,324 | 1,317 | 1,298 | 1,331 { 1,340 | 1,344 | 1,339 1r1,344 |r1,350 | 1,374
Machinery, except electrical______._ d 2,218 | 2,068 | 2,183 | 2,153 | 2,128 | 2,008 | 2,064 | 2,035 | 2,017 | 2,013 | 2035 | 2,039 | 2,032 |r2,030 | 2,039 [ 2036
Electrical equipment and supplies__do__._| 2,030 1,760 | 1,850 | 1,785 | 1,773 | 1,746 | 1,735 1,723 | 1,712 | 1,747 ) 1,755 | 1,767 | 1,764 |~ 1,773 [71,788 | 1,796
Transportation equipment_________ do._..| 1,821 1,648 | 1,674 | 1,504 | 1,624 | 1,631 | 1,653 | 1,657 | 1,645 | 1,645! 1643 | 1,641 | 1,648 {1,676 |- 1,711 | 1,696
Instruments and related products_.do_._. 520 489 506 497 490 488 481 481 482 481 486 490 492 T 494 499 500
Miscellaneous manufacturing.._..__ do____ 448 405 411 404 399 397 399 398 403 406 410 409 409 r 409 r418 415
Nondurable goods. .. __......_.___._. do....| 8,151 7,668| 7,609 | 7,562 | 7,408 | 7,518 | 7,567 | 7,573 7,619 | 7,691 | 7,767 | 7,832 7,829 |r7,851 |~7,901 | 7,925
Food and kindred products___._.__ do....| 1,713] 1,677 1,668 | 1,662 | 1,659 | 1,664 | 1,670 | 1,671 | 1,668 | 1,688 | 1,603 | 1,695 | 1,688 |-1,688 |~1,607 | 1,717
Tobacco manufactures...._.._____. do_._. 80 78 80 79 il 75 75 75 79 78 80 79 81 r79 80 78
Textile mill produets__....._______. do.... 088 902 870 849 845 865 885 891 897 918 938 953 950 955 r 958 961
Appareland other textile products_ do__..| 1,348 | 1,235 1,218 | 1,188 | 1180 | 1,191 | 1,205 | 1,215 | 1,245 | 1,245 | 1,261 | 1,287 | 1,200 [~1,299 | 1,314 | 1,308
Paper and allied products. ... ~do._.. 702 643 663 647 636 629 631 627 633 639 648 652 652 | r658 | r664 669
Printing and publishing_______ do....| 1,112 1,077 | 1,101 | 1,094 | 1,089 { 1,084 { 1,079 | 1,073 | 1,068 | 1,072 | 1,075 | 1,071 | 1,072 {-1,0741 1,072 | 1,067
Chemicals and allied products._.....do._..| 1,057 [ 1,013 | 1,034 | 1,024 | 1,009 | 1,003 | 1,004 [ 1,000 999 | 1,008 | 1,011 | 1,019 1,020 1-1,018 | 1,025 | 1,031
Petroleum and coal products_..____do.___ 199 197 194 191 194 193 195 197 199 199 200 201 202 r 201 203 203
Rubber and plastics products, nec.do.___ 676 588 614 579 564 568 574 572 575 588 599 608 604 | 608 613 616
Leather and leather products.._.__. do_... 278 257 257 249 245 246 249 252 256 256 262 267 270 271 275 275
Service-producing.__._._____.______.__.___ 4 049 | 54,113 | 54,046 | 54,1 1171 | 54,110 | 54,457 | 54,605 | 54,700 | 54,886 | 54,917 |- 55,053 | 55,219 | 55, 441
Trans., comm., electrie, gas, ete ___ 52: igg 54,’602 4: 562 4" 502 4" 533 54: 491 4,’469 4: 464 : 66 4,467 4,476 4,496 | 4,477 {4,490 | 4,518

Wholesale and retail trade
Wholesale trade

Retail trade__._..____________________ do._._ g o 9 199794 | 12,803 | 12.857 | 12,864 | 12,863 | 12,836 (12,890 | 13,000 | 13,070
Finance, insurance, and real estate.._._do__.. lil 508 lil bo 12,' 515 14: 510 13: 509 12: %0 121 208 1, [ 4, S0 4218 | 4,230 | 4,246 | 4,248 | 4,264 (14,260 | 4,268
Services. ... do....| 13,617 | 13,097 | 13,857 | 13,865 | 13,864 | 13,878 | 13,889 | 13,871 | 13,090 | 14,050 | 14,113 | 14,157 | 14,188 | 14,229 {714,284 | 14, 854
Government. ool 14177 | 14,771 | 14,467 | 14,504 | 14,618 | 14,602 | 14,726 | 14 601 | 14,816 | 14,855 | 14,845 | 14,964 | 14,975 |r15,008 I 13, 965 3 290

Federal ... “do.___| “ol7o4| o748 | 2,734 | 2,733 | 2733 | 2,731 | 2,732 | 2,738 | 2,745 | 2756 | 2,765 | 2,767 | 2,761 | 2,755 112,746 | 2,75

State and loeal. ... do._..) 17453 | 120023 | 11,733 | 11,861 | 11,885 | 11,961 | 11,004 | 11,953 | 12,071 | 12,000 | 12,080 | 12,107 | 12,214 |r12,248 |r12,219 | 12,243

Production or nonslijpervisory v&;]orkers on private 51,952 |7 52,113 | 50,831 | 50,874
nonagric. payrolls, not seas. adjusted_.. _thous_.| 53,029 | 51,046 | 50,509 | 49,804 | 49,765 | 50,138 | 50,601 | 51,207 | 51,041 | 51,601 | 51,873 | 51,950 ,902 | 52, " 20, g
Manufacturing —.do.._.) 14613 | 13,068 | 13,237 | 12,850 | 12,757 | 12,731 | 12,867 | 12,081 | 12,744 | 13,180 | 13,428 | 13,420 | 13,370 |r13,329 [ 13,246 | 13,313

Seasonally Adjustedt

Production or nonsupervisory workers on private

nonagricultural payrollst___________.____ thous__{ 53029 | 51,046 | 51,624 | 51,005 | 50,663 | 50,585 | 50,629 | 50,536 | 50,736 | 51,052 | 51,815 | 51,435 | 51,420 |r51,502 [r51,922 | 52,070
Goods-producing. ... _____ZJ 7] do..__| 18,374 | 16,395 | 17034 | 16,487 | 16,230 | 16,161 | 16,194 | 16,122 | 16,115 | 16,312 | 16,467 | 16,532 | 16,512 |- 16,600 |716,751 | 16,750
Mining.._...._.__________ 1T do._.- 597 566 552 550 553 553 560 561 564 567 569 585 581 | r587 | r579 577
Contract construction........___._..__.. do. | 39341 o761 3,025 | 2,886 | 2,762 | 2,745 | 2,747 | 272 | 271 | 2,734 2,741 | 2,712 ] 2,709 |r2,702 ) 2,721 | 2,662
Manufacturing..____________J_ 17T do----| 14613 | 13,068 | 13,437 | 13,051 | 12,015 | 12,863 | 12,887 | 12,849 | 12,840 | 13,011 | 13,157 | 13,235 | 13,222 | 13,311 [-13,451 | 13,511
Durable goods. ...l do....| ‘8641 | 7.541) 7,898 | 7.634| 7.561 | 7,483 | 7.454 | 7.404 | 7,348 | 7/a50 | 7,527 | 7,548 | 7,530 |~7,608 |77,704 | 7,731
Ordnance and accessories_ __ . _do.__ 85 79 84 T 84 84 84 82 81 77 75 75 71 73 73 73
Lumber and wood producs. .. do._ L 533 466 459 445 448 444 454 459 163 469 475 483 481 | 485 | r4o7 507
Furniture and fixtures__________ “do.__. 193 365 364 354 347 349 354 351 355 366 379 381 384 387 | 390 397
Stone, clay, and glass products.._.___do____ 552 484 501 487 479 478 479 477 477 483 488 488 489 | T489| r490 487
Primary metal industries. ._____ do._..| 1,074 019 | 1,017 979 950 923 905 889 878 892 911 804 892 | r903| r906 905
Fabricated metal products. ___ “do.ll| 1150 995 | 1,027 | 1,011 993 992 985 979 960 903 | 1,000 | 1,004 | 1,000 |~ 1,006 |~ 1,019 | 1,085
Machinery, except electrical __________ do 1,495 1,346 | 1,450 | 1,422 | 1,400 | 1,372 | 1,330 { 1,317 | 1,300 | 1,300 | 1,314 1,319 1,310 |7 1,308 | 71,317 1,315

Electrical equipment and supplies. __do__._
Transportation equipment it

Instruments and related products.
Miscellaneous manufacturing. .. .. do.._. 350 309 313 308 303 301 303 303 307 311 315 su4 g rdzy reu 820

Nondurable goods do....| 5,072] 5,58) 5539 | 5417 | 5,854 | 5,38 | 5433 5445 | 5492 | 5561 | 5630 | 5687 | 5683|5708 75,747 | 5,780

Food and kindred products_ “do._. 164 | 1,136 1 1119 | 1,125 1131 | 1,133] 1,131} 1,147 | 1,150 | 1,154 | 1,143 |-1,144 | 1,154} 1,175
Tobacco manufactures. ... ... “do._.. b gs ’ 62 ’ 1%; b lgg ' 63 a2 | 22 62| 65 65 66 65 67 * 66 r 66 65
Textile mill products. .- 72777777 do._.. 862 782 749 730 727 745 766 771 777 800 819 832 831 836 | r836 840
Apparel and other textile products._do___.| 1,163 | 1,061 | 1,044 | 1,019 | 1,008 | 1,020 | 1,033 | 1,043 | 1,071 | 1,071 | 1,086 | 1,107 | 1,112 | 1,121 | 1,134 | 1,133
Paper and allied products d 540 483 500 | 485 | 474 | 471 472 | 7469 474 | 479 487 | 490 492 | Tag7 | 501 505
Printing and publishing. .. _.__ 671 635 656 619 644 639 636 631 629 632 632 630 629 | r631| ré31 626
Chemicals and allied products. 612 570 584 576 563 558 562 560 560 566 573 579 580 | r579] 7582 586
Petroleum and coal products. . ... do_{ 126 125) 10| 7| 12| 1| 12| 15| 7| )| 18| 129 130) 130f 181, 132
Rubber and plastics products, nec 530 50| 473)  au1 426 430 436 | 436 439 | 4531 463 471 466 | r470{ 475 79
Leather and leather produets......__ 237 220 219 211 207 209 212 215 219 220 296 230 233 234 237 239
Service-produeing.._....._.__._._.___._____ 34,656 | 34,652 | 34,500 | 34,518 | 34,433 | 34,424 | 34,435 | 34,414 | 34,621 | 34,740 | 34,848 | 34,903 | 34,08 734,002 |" 35,171 | 35,320

Transportation, comm., elec., gas, etc.
Wholesale and retail trade gas, ete
‘Wholesale trade. .
Retail trade. ... . 11,540 11,503 | 11,431 | 11,416 | 11,399 | 11,397 | 11,404 | 11,456 11,544 | 11,587 | 11,613 11,618 | 11,579 11,820 T lé';gg
3,240 | 3,221 3225 | 3217 | 3,210 | 3,206 3,200 | 3208 | 3,203 | 3218 | 3234 | 3,232 | 3,240 |r 3,173,260 3 %08
12,203 | 12,608 | 12,479 | 12)483 | 127401 | 12,495 | 12,515 | 12,479 | 12,509 1 12,665 | 12,710 | 12,759 | 12,783 12,822 12,855 1 12,

4,058 3,858 | 3,956 | 3,922 3,869 | 3,865 | 3,849 | 3831 | 3,827 | 3,85 3,88 | 3,85 | 3,854 3 832 |~ 3,851 | 3,880

r Revised.  » Preliminary. ONOTE FOR P. 5-16: In accordance with the 1975 Tax Reduction Act (effective May (},

{Effective with the Oct. 1975 SURVEY, all establishment (payroll) employment, hours, 1975), new formulas have been constructed for the period May-Dec. 1975 for calc\;lat\;‘\g spe?od-
earnings, and labor turnover reflect the periodic adjustment of these data to more recent able earnings. Therefore, the entire reduction in 1975 taxes is accounted for in E e[%%rts <
benchmarks (Mar. 1974) and to revised seasonal factors. Data back to Jan. 1970 are subject May-Dec. 1975. The 4.5%, increase from Apr. to May 1975 in real spendable ez&mmg:h re o
to revision. The Oct. 1975 EMPLOYMENT AND EARNINGS (BLS) provides monthly data back .19; decrease in real weekly earnings plus a 4.67 decrease in the average tax effect (the e 3n§d
to 1970 for many of the series published in the SURVEY. in'average social security/federal income tax rates for worker with 3 dependents who eal

the average weekly earnings).
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Unless otherwise stated in footnotes below, data 1874 ' 19752 1975 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. i Mar. | Apr. | May | June | July \ Aug. | Sept. ’ Oct. l Nov. | Dec. | Jan.» | Feh.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

AVERAGE HOURS PER WEEK
Seasonally Adjusted

Avg. weekly hours per worker on private nonagric.

payrolls:}9 Seasonally adjusted._.._..._ hours_.|. ...l 36.2 36.1 35.9 35.9 35.9 36.0 36.0 36.2 36.1 36.2 36.3 36.4 36.6 36.5
Not seasonally adjusted.__ 357 8.7 3.6 35.7| 3.8| 36.3| 36.4 36.6 36.3 36.2| 3.2] 36.5]| 361 36.1
MInIng. . o e 42.5 42,4 41.9 41.1 42,6 42,2 42.1 41.8 42,1 42.7 42,9 ) r42.8| r42.9 43.1
Contract construction... 37.2| 86.8| 349| 3.8( 36.9| 3.7| 3.2| 3.7 3.7 8.6 38| r37.3} r37.7( 37.9
Manufacturing: Not seasonally adjuste 38.7| 35| 37| 39| 30.0| 39.5 390.2 30.7 | 40.2 39.9| 40.1{ 40.8] r30.97 39.9
Seasonally adjusted...__. 30.2! 338! 339| 39.1| 39.07 39.3| 39.4) 87! 30.8] 39.81 39.9| 40.3] r40.5} 40.3
Overtime hours_ ... ... ... do 2.4 2.4 2.3 2.3 2.4 2.4 2.6 2.8 2.8 2.8 2.8 3.0 3.0 3.0
Durable goods . ..o . 40.1 39.7 30.5 39.7 39.5 39.6 39.8 40.2 40.2 40.0 40.2 40.7 | r40.9 40.6
Overtime hours____..____ . 2.5 2.5 2.3 2.4 2.2 2.3 2.5 2.7 2.7 2.6 2.7 2.9 2.9 2.9
Ordnance and aceessories . 41.8 41.3 41.3 41.3 41,1 41.6 40.1 41,2 41.7 41.6 41.7 | r41.3 | r41.6 41.3
Lumber and wood produets.. .. . 38.1 38.6 38.0 38.8 38.8 39.0 39.1 39.5 39.6 39.8 30.4 | r40.2] r40.9 40.4
Furniture and fixtures _...___._ . 36.6| 38.4| 36.6| 37.2| 37.5| 37.6| 37.8] 383] 39| 3839 3%1| 3%5]| r39.4| 30.4
Stone, clay, and glass produects... . 40.9 40,2 39.6 40.3 40,2 40.3 40.6 40.7 40.8 40.8 40.9 41.3 | 74L.6 41.3
Primary metal industries..____.__. . 40.6 40,3 40.0 39.7 39.5 39.6 39.7 39.9 39.9 39.9 40.2 40.3 | 740.3 40.4
Fabricated metal products_______ . 40,4 39.8| 30.7| 397 395! 39.5| 80.5| 40.0; 40.2 | 40.4] 40.5] r41.1] r4al.1] 411
Machinery, except electrical___.__. . 41.8| 41.3) 409! 41.0] 405 40.4! 40.5| 408| 407} 40.6| 409} 4l2] r41.3| 410
Electrical equipment and supplies. . 30.5] 39.2| 39.2| 30.4| 3.1 30.3| 30.5| 30.6) 306 39.6| 3%6 | rd0.1] rd0.3 | 30.9
Transportation equipment__.__.____ . 39.6{ 39.2| 30.1| 40.5| 30.5| 40.0| 40.7| 4L2| 40.9| 40.4| 40.8| 4.9 r41.6 | 41.4
Instruments and related produets. . .2 30.6| 30.0! 80.1| 39.2| 39.3]| 39.4| 39.7| 39.5] 39.7| 39.7| 39.9| 40.3] r40.4| 40.5
Miscellaneous menufacturing ind..._._ .5 38.1 37.8 37.7 38.1 38.1 38.3 33.1 38.2 38.7 38.8 38.6 | 739.2} r39.1 38.9
Nondurable g00dS. - - -ooooeioioieaaa ... 39.1 38.8| 381 37.6| 87.9| 38.0| 383 387 3.8| 39.3 30.4 | 39.5 39.5 | r39.7 30.9 | 39.7
Overtime hours._ .........__.. 3.0 2.7 2.3 2.2 2.2 2.2 2.4 2.6 2.8 2.9 3.0 3.0 3.0 3.2 3.2 3.0
Food and kindred preducts..... 40,4 40.2 40,0 40,0 | 40.2 39.9 30.91 30.9 40,1 40.7 40.9 40.6 | 40.4 | 40.5| r40.8 | 40.5
Tobaecco manufactures ________ 38.0 37.81 37.5| 37.5| 386| 383 36.9( 30.8| 35.4| 37.6| 380 3757 39.7| 3.7 r39.1| 386
Textile mill products__._...._.__. 39.4 30.1 36.2 36.1 36.9 37.7 38.9 39.2 39.6 40.4 40.9 41.0 41.0 | 412 41.3 40.9
Apparel and other textile products..... 35.1 35.1 34.2 33.6| 33.8) 3430 344) 352 32| 35| 360} 36.2 36.1| r36.61 r36.6 | 36.2
Paper and allied products...._________. 42,1 41.5 41.0 40.6 40.5 40,4 40.9 415 41.6 42,1 42,2 42.3 42,4 r42.9| r42.7 42.9
Printing and publishing_______ 37.6 37.1 37.4 37.1 370§ 36.8| 36.7 36.7 3.7 | 31 36.9 37.0 37.3 | 37.6| r37.8| 37.8
Chemicals and allied products. 41.6 41.0 40,7 40.6 40.4 40.3 40.6 40,7 40.9 41,1 41.3 41.4 41.4 | r4L.7 | r41.6 41.7
Petroleum and coal products..__. 42.5 458 41.9f 419! 4L7| 410! 41.5| 412! 41.3| 4L.0| 416 | 41.8] 420 r4l.8] r42.9| 425
Rubber and plastics products, nec. 40.4 39.7 39.5 38.8 38.7 39.0 39.6 39.6 40.0 40,1 40.1 40.0 40.0 | *40.6 | r40.7 40.8
Leather and leather products..._...... 37.2 37.3 35.9 35.4 35.3 36.5 36.5 37.5 37.8 38.0 38.4 38.9 38.4 | 738.7 38.6 38.5
Trans., comm., elec., gas, etc____. 40.2 39.71 39.9| 30.7| 30.7| 30.8| 8.2| 35| 39.4| 390.5| 30.7| 30.7]| 30.6| ©39.9] 40.1 | 40.0
Wholesale and retail trade. _ 34.1 3381 33| 339| 330| 337| 339| 338| 336| 338 36| 339! 338 339| r340| 340
Wholesale trade 38.9 3861 337 36| 386| 38.6| 38.6| 38.4{ 35| 386| 35| 38.8| 387 388] r388 | 388
Retail trade_ ... ... ____ 32.7 3241 324 323! 325! 32.3{ 325 32.4| 32| 323] 322! 323| 35| -824| r32.6| 326
Finance, insurance, and real estate. 36.7 36.5 36.9 36.8 36.6 36.2 36.4 36.5 36.3 36.3 36.3 36.4 36.7 36.4 36.5 36.7
T 33.9 33.81 339| 339| 338| 37| 339| 339 337| 33.8{ 36| 337 339 336( 38| 339
AGGREGATE HOURS
Seasonally Adjusied
H ourst (;)f“v\lr‘age éancrl s;xlarykwortl}(lers in lllmnagric.
establishments, for 1 week in the month, season-

ally adjusted at annual ratef._ .. bil, hours._| 150.72 | 146.75 | 147,96 | 146.15 | 145.38 | 145.58 | 145.70 | 145.04 | 145.35 | 146.81 | 147.26 | 148.20 | 148.44 |~ 140.09 |r 150.46 } 150.10
Total private seetor. ....___._...........__ do.... . 117.58 § 110,22 | 117.39 ; 116.34 | 116.32 | 116.60 | 116.24 | 116.46 | 117.61 | 118,00 | 118.49 | 118.92 | 119.37 |~ 120.66 | 120.95
Mining....oo_.... 164 160| 160 1.50| 1.56| 1.64{ 1.63| 1.63| 1.63| 1.65| 1727 L71( L7L{rL70| 171
Contract construction 6581 7.95| 687| 629 65| 660{ 630| 63| 652! 655 648 652|661 r673] 6.65

Manufacturing. .. ___...._._______ . . .

Transportation, comm., elec., gas 9. . 9. . 9. 9. X A L . X . . . g
Wholesale and retail trade__“_g,__ 5 29.88 | 2086 | 29.72 | 20.80 { 29.66 [ 29.81 | 20.73 | 29.80 | 29.94 | 29.91 | 30.04 | 30.09 |730.17 [~30.53 | 30.71

Indexes of hours {aggregate weekly):17

! ) 10.8
Private nonagric. payrolls, total____.._ 11300 107.4| 108.9| 107.0] 105.9 | 106.0] 106.3| 106.0| 106.2 | 107.4} 107.9| 108.4 | 108.8 | 109.3 {~110.5| 1
Goods-producing oot o 2 103.4| ou2| 945| 07| 834| so2| 89.4) 89| 893, 9L2| g24| 27| 029 ror3| 955 95.3
Mining. ...l 11.7 119.7 | 117.4 | 116.7 | 1159 | 113.7 | 119.4 | 118.4 | 118.8 | 118.6 | 119.9 | 125.0} 124.7 |r125.7 |~ 124.3 | 124.4
Contract construetion. ... 17.1 9.2] 11,0| 1041 945| 90| 9.3| 99| 962] 983) 86| 9.3 9.7 r98.8)7100.5 gg 3
Manufacturing. . ooomireriio 1007 87| 08| s7.4| 864l 866l 86.6| 86.8| 8711 89.0( 90.3| 90.8( 9.9 925 -9 >
“Durable goods. ... 102.0 87.3| oug| s7.9| 86.6| 8.5| 8.4| 8.2| 8.9| 86.7| s.7| s7.8| 881 900] 9.3} 8
Nondurable goods.._ 98.8 90.8 89.3 86.7 86.0 86.7 88.2 89.1 90.2 92.4 94,1 95.1 95.0 r96.2 r' 97.1 QZ 2
Service-producing. .o o1 T 9.7 | 188] use| meal| 81| 176 180| U8 ) 10| U7 | 187| 19.3) M8 10T]7120.9) 1215
Transportation, comm., elec., gas. _ 108.6 | 10L.7| 1050 | 103.5( 1021 | 102.3 | 100.3 | 100.6 { 100.3 | 100.5 | 101.1{ 10L2 | 1015 r10L.7}~102.

Wholesale and retail trade____..__
Wholesale trade. .._._._______

FlRet&il tirade _________ e esian
nance, insurance, and real estate. . . .2 . 3 3 5 5 . 22, 5 N . -

Services........ ... 127.9 130.8 | 1200 129.9 | 129.6 | 1203 | 130.3 | 129.0 | 130.4 | 13L.4 | 131.1 | 1320 133.1 | 132.3 |r133.4 | 134.3

HOURLY AND WEEKLY EARNINGS

Average hourly earnings per worker:11
Not seasonally adjusted:

Private nonagric. payrolls. . ... ... 4.99 454 440) 42| 44| a46| 448| 451| 453] 4.56| 464 466} 468 | 468| 472} 474
Mining.... ?. s p V __________ 5.21 58 | 569| 574| 575| 573| 5.81| 587 | 58| 592| 602 602| 61L)r6l7} "6 2; g- 23
Contract construction__._.._. 6.75 7.4 707y 69| Tial 7i2| 7Ti2{ T18| 724 72| 7.42| 742 745 751} 07 52 747
Manufacturing. ... 441 4.81 4.67 | 4.68 4.72 4.73 4.75 4.78 1 4.81 482 4.89 4.90 | 4.9 5.00 ” > 05 4.86

Excluding overtime...___ 4,24 4.66| 454 456| 459| 460| 4.61| 463| 465 465| 470 472 476 r482] r48 5%
Durable goods.. ... ... 4,60 513| 49| 498| 502| 504) 506| 510( 513| 516| 524 5264 529} 538 . 5.87 5.91
Excluding overtime. ___ 4,50 4,98 4.81 4.84 4.88 4,90 4.93 4.95 4.98 5.00 5.06 5.08 5114 r5.19 r 5.20 228
Ordnance and accessories 4,71 5.23 4.98 5.04 5.09 5.10 5.15 5.17 5.22 5,28 5.39 5.41 5.44 5,54 ” 5 ig 4.50
Lumber and wood products. . do.__| 39 49| 40| a11| 414| 413] 417| 495| 431 439| 4437 442| 44| 443¢ "4 37
Furniture and fixtures._._____ _do.._. 3.50 3.74 3.64 3.66 3.69 3.71 370 372 374 3.78| 3.79( 3.81 3.82 | r3.85 ’ g gg PR
Stone, clay, and glass products_.___do.._.|  4.52 4.88) 4.67| 460 472| 478 48| 487 | 493 496| 501| 502]| 506 r5.064 "5 0| 6.51
Primary metal industries___. _do.__. 5.60 6.18 5.93 5.99 6.01 6. 01 6. 04 6.07 6.11 6.29 6.39 6.35 6.43 | 6.48 6. go e
Fabricated metal products. do.._ll 459 5.00f 4.78| 484f 490 493 4.98| 503| 504( 510 517 | 519 522| 5 22 5. 0y 23
Machinery, except electrical..__..__do..__ 4,92 5.36 5.17 5.21 5.24 5.26 5.29 5.32 533 | 539 5.47 5.51 5.54 | r5.62 . i' (757 477
Electrical equipment and supplies.do. ... 4.17 4,58 4.43 4.45 4.48 4.51 4.53 | 4.58 4.61 4.60 | 4.06 4. 66 4.70 | r4.78 e 659
Transportation equipment.__ 5.48 6.01 5.77 5.75 5.84 5.86 5,88 5.96 6. 00 6.01 6.14 6.24 6.25 | r6.39 6. 3. P
Instruments and related prod .-do.___ 4.20 4.55 4.42 4.46 4.49 4.49 4.52 4.54 4. 56 4.57 4.60 4,60 4,64 | r4. (74 : 4. g;‘; i
Miscellaneous manufacturing ind.._do.._. 3.50 37901 3731 37| 373 35| 87 378| 379 379 882 38| 8870 r394) 3 d

Revised.  » Preliminary. 1 See note ‘1”7, p. S-14.
YProduction and nonsupervisory workers.



S-16 SURVEY OF CURRENT BUSINESS March 1976
Unless otherwise stated in footnotes below, data 1974 1975 » 1975 1976
through 1972 and descriptive notes are as shown
In the 1373 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May l June | July ’ Aug. | Sept. l Oct. | Nov. | Dec. | Jan.» | Feb.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS—Con.
Avg. hourly earnings per worker, private nonagric.
payrolls. Not seas, adj.t —Continued
Manufacturing—Continued
Nondurable goods. ... ........_... 3.99 4.34 4.23 4.25 4.27 4.27 4.30 4.32 4.36 4,36 4.41 4.42 4.45 4.48 4,53 4.52
Excluding overtime. 3.84 4.20 4.11 4.13 4.16 4.16 4.17 4.18 4.21 4.20 4,23 4.25 4.28 4.31 4.37 4.37
Food and kindred produ 4.16 4.56 4,42 4.45 4.48 4.49 4.52 4.54 4.55 4.58 4,62 4.65 4.70 4.75 ] r4.80 4.80
Tobacco manufactures._ 4.10 4.53 4.34 4.49 4.69 4.77 4.77 4,89 4.62 4.32 4.29 4.27 4,40 | r4.54 ] r4.82 4.80
Textile mill produets_...__._ 3.19 3.39 3.29 3.30 3.31 3.32 3.33 3.3 3.34 3.38 3.48 3.53 3.53 3.55 3.56 3.56
Apparel and other textile pr: 2.99 3.18 3.14 3.13 3.16 3.16 3.15 3.16 3.16 3.16 3.22 3.24 3.25| r3.27| r3.33 3.33
Paper and allied products._.. 4.51 4.98 4.75 4.75 4.78 4.81 4.86 4.95 5.05 5.10 5.11 5.15 521 { r5.231 r5.24 5.24
Printing and publishing..___ 4.97 5.36 5.16 5.20 5,23 5.25 5.32 5.35 5.41 5.45 5.49 5.49 5471 7550 r5.54 5.55
Chemieals and allied products____ 4,85 5.35 5.15 5.16 5.19 5.22 5.30 5.35 5.42 5.44 5.48 5.50 5.56 | r5.61 5.65 5.64
Petroleum and coal products_._____ 5.61 6. 40 5.88 6.11 6.27 6.30 6.33 6.38 6.51 6. 55 €.61 6.61 6.66 | 76.67| r6.96 6. 96
Rubber and plastics products, nec.do_._. 4.03 4.35 4,23 4.22 4.23 4.25 4.30 4.33 4.42 4.39 4.41 4.42 4.44 4.51 ] 74.50 4,51
Leather and leather products..__._. d 3.01 3.22 3.15 3.18 3.21 3.21 3.20 3.21 3.22 3.21 3.26 3.25 3.28 | »3.31 | r3.37 3.38
Transportation, comm., elec., gas. d 5.43 5.91 5.67 5.70 5.72 5.75 5.78 5.83 5.90 6.05 6.11 6.14 6.19 | 76,18 r6.22 6.24
Wholesale and retail trade. .. 3.47 3.74| 3.65| 3.68| 3.68| 3.69( 3.72| 3.73| 373| 37| 38 | 38! 383 381|390 | 302
Wholesale trade__.____ 4,49 4.89 4,74 4.79 4.80 4.80 4.83 4.87 4.88 4,93 4,94 4,98 5.02 | r5.08 5.07 5.08
Retailtrade. . _______._.___.. 3.09 3.33 3.24 3.27 3.27 3.29 3,31 3.33 3.33 3.35 3.39 3.41 3.41 3.40] r3.49 3.49
Finance, insurance, and real estate_.._... 3.82 4.13 3.99 4,05 4.09 4.09 4.11 4,16 4,13 4.15 4,16 4.17 4.24 4.23| r4.28 4.36
R L I 3.76 4.06 3.94 3.99 4.00 3.99 4.01 4.02 4.03 4.03 4.13 4.16 4.22 | r4.23| r4.26 4,928
Seasonally adjusted:

Private nonagricultural payrolls 4.22 4.54 4.41 4.43 4.46 4.47 4.49 4,51 4. 54 4.57 4.60 4.63 4.68 4.68 4.73 4.75
Mining_____._ ... 5.21 5.89 5.62 5.71 5.76 5.71 5.82 5,89 5.92 5,97 6.01 6.08 6.10 | r6.11] r6.19 6.29
Contract construction. 6.75 7.24 7.03 6.98 7.18 7.18 7.16 7.27 7.33 7.30 7.32 7.32 7.41 | r7.46| r7.48 7.46
Manufacturing. _....._........ 4.41 4. 81 4.65 4.68 4.72 4.73 4.75 4.78 4.82 4.86 4.88 4.90 4.93 4.96| r5.00 5,02
Transportation, comm., elec., gas. 5.43 591 s5.66| 570 575| 577| 5.8 | 58| 59| 6.05| 604! e12| 6.17{ r6.17] r6.21 | 6.24
Wholesale and retail trade_._..___. 3.47 3.74 3.63 3.67 3.67 3.68 3.71 3.73 3.74 3.78 3.79 3.82 3.84| r3.84| 3.8 3.90
Finance, insurance, and real estate. 3.82 4.13 3.97 4.02 4.08 4.08 411 4.18 4,14 4.18 4.16 4.18 4.26 4,22} 4,26 4.33
Services 3.76 4.06 3.93 3.97 3.99 3.99 4.01 4.04 4.06 4.08 4.10 4.15 4,221 r4.221 r4.25 4.26

Indexes of avg. hourly earnings, seas. adj.: O Y1
Private nonfarm economy:
Current dollars.___ .1967=100.. 158.6 172.6 166.3 | 167.8 | 169.1 169.4 | 170.6 | 172.2 173.1 174.6 175.2 176.7 | 178.2 [r178.6 | 179.8 | 180.7
1967 dollarsA. - _..do_... 107.4 107.0 106. 2 106.7 107.1 106. 8 107.0 | 107.2 106.7 | 107.3 107.2 107.4 | 107.7 |r107.3 | 107. 108. 0

Mining_ ... . . . .. ..._... _.do....| 163.1 183.4 | 174.9 | 177.6 | 178.5 | 178.1| 180.7 | 182.8 | 184.0 | 186.2 | 187.2 | 188.9 | 189.4 | 190.2 |r192.3 | 195.1

Contract construction_______ _.do.... 163.7 175.2 | 170.4 | 168.8 [ 173.7 | 173.7 | 173.4 | 175.9 | 177.4 | 176.7 | 177.3 | 177.7 | 179.2 {r180.3 | r181.0 | 180.2

Manufacturing____._............ ..do_...| 156.0 171.5 | 164.8 { 166.1 [ 167.7 | 168.6 | 169.7 | 171.0 | 172.2 | 178.3 | 174.5{ 176.0 | 176.9 [r177.6 {7 178.7 | 179.6

Transportation, comm., elec., gas_ _.do.... 167.3 182.2 174.3 175.6 176.8 177.6 179.3 | 181.1 182.4 | 186.2 186.3 | 188.8 | 190.7 ir190.5 |r191.5 | 192.3

Wholesale and retail trade....._.__ ..do....| 155.0 168.1 | 162.6 | 164.1{ 164.8 | 164.9 | 166.4 | 167.5| 168.3 | 170.5 | 170.5 | 171.9 | 172.9 |»172.4 [r174.9 | 175.0

Finance, insurance, and real estate.._....do.... 148.6 161.5 154.9 157.3 159.8 159.4 | 160.4 163.1 161.5 163.0 162. 6 163.8 167.1 j-165.1 | r 166.8 169.5

Services. . el do.... 163.3 175.9 170.4 | 172.1 172.8 | 172.5 | 173.5 | 175.5 175.8 177.1 177.8 179.4 | 182.2 |r182.6 |~ 184.5 184.7

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E NR): &
Common labor $ per hr__ 7.55 8.30 7.94 7.96 7.96 7.99 8. 06 8.23 8.44 8.57 8. 58 8.59 8.60 8.62 8. 62 8.63
Skilled labor_ .. .o ... ad 10.18 11.01 10.62 | 10.66 10,67 | 10,70 { 10.76 | 10.93 | 11.08 | 11.24 11.29 11.35 11,37 | 11.42 | 11.42 | 11.43

0-.-.
Farm (U.S.) wage rates, hired workers, by
method of pay:*
All workers, including piece-rate..._._
All workers, other than piece-rate. ..
Workers receiving cash wages only. ..
Workers paid per hour, cash wages ont
Railroad wages (average, class )§_._.____._

Avg.weekly earnings per worker, fprivate nonfarm:}
Current dollars, seasonally adjusted. ._.____...__
1967 dollars, seasonally adjusted A
Spendable earnings (worker with 3 dependents):

Current dollars, seasonally adjusted

1967 dollars, seasonally adjusted A
Current dollars, not seasonally adjusted:}

Private nonfarm, total. .-

Mining__._____________ ..do..._
Contract construction..___._ _.do_...
Manufacturing_________.__.. .-do....

Durable goods.._.._
Nondurable goods
Transportation, comm., elec., gas.
Wholesale and retail trade.____
Wholesale trade. . _....__
Retail trade_..__._.._..____.__
Finance, {nsurance, and real estate..__
Berviees. il eiiieceLo. do....

HELP-WANTED ADVERTISING
Seasonally adjusted indext.._ 1967 =100..

LABOR TURNOVER}

Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total
mo. rate per 100 employees.__
New hires d
Separation rate, total..
Qu

Beasonally ad, H
Accession rate, total
New hi

WORK STOPPAGES

Industrial disputes:
Number of stoppages:
Beginning in month or year_____.___number..
In effect during month_ ~_______...__.___do.._.
Workers involved in stoppages:
Beginning in month or year___________thous...
In effect during month._ _____ -

Days idle during month or year

* Revised. » Preliminary.
nonsupervisory workers.

154,45 | 163.89
104,57 | 101.67
134.37 | 145.93
90, 97 90. 53
154.45 | 163.89
220,90 | 249.15
249.08 | 264.98
176.40 | 189.51
190.88 { 204.69
156.01 | 168.39
218.29 | 234.63
118.33 | 126.41
174.66 | 188.75
101,04 | 107.89
140,19 1 150.75
127.46 | 137.23
110 80

47,991 | 35,000

1 See corresponding note, p. S-14.
(D The indexes exclude effects of changes in the proportion of

159. 64
102,01

138.38
88. 42

W RS
OO M) DO D

350
520

104
157

1,608

159. 92
101, 67

138. 59
88,11

157.79
241. 08
247.45
180,18
196. 21
158, 53
224.58
122,91
183. 46
103. 99
149. 04
134.46

76

WG N, PN
CWME oM

300
530

101
183
1,737

160,11
101. 40

138.73
87.86

158. 06
237.48
247.76
182,66
197.79
160, 98
224,80
123.28
184.32
104. 64
149,29
134.40

74

ISl otk o S i o ad
= PO WD

370
570

90
171

1,770

€ Production and

workers in high-wage and low-wage industries, and the manufacturing index also excludes

effects of fluctuations in overtime premiums.

§ For line-haul roads only.

A Earnings

in 1967 dollars reflect changes in purchasing power since 1967 by dividing by Consumer

Price Index.

the new seasonal adjustment methods for the CPI.
$8.63; skilled, $11.44.

Effective Feb. 1976 SURVEY, data revised (back to 1967) in accordance with

o'Wages os af Mar. 1, 1976: Common,

160.47 | 161.19 | 162.36 | 163.44 | 165.43 | 166.06
101.12 | ©101.06 | 101.10 | 100.76 | 101.62 | 10L 57
139. 00 |2146,00 | 146.91 | 147.76 | 149.31 | 149.81
87.59 [ 201.54| 91.48 | 91.10 | 91.71 | 91.63
159.22 | 160.38 | 163.71 | 164.89 | 166.90 | 168.43
233.78 | 247.51 | 250.65 | 248,72 | 248.64 | 255.25
259.17 | 262.73 | 262.07 | 270.05 | 274.81 | 278.99
184.00 | 185.25 | 188,81 | 188.55 | 191.35 | 196,58
199.58 | 199,87 | 203.49 | 202.64 | 205.88 | 212,22
161.41 | 164.26 | 168.05 | 169.60 | 172.22 | 175, 52
226.55 1 226.00 | 231.45 | 235.41 ; 241.40 | 243.79
123.25 | 124.99 | 127.19 | 128.69 | 130.10 | 128,06
183.84 | 185.96 | 187.98 ) 188.86 | 190.79 | 190.68
104.95 | 106.25 | 109.22 | 110.89 | 111.89 { 109.50
148.06 ; 149,19 | 151.84 | 150.83 | 151.06 | 150.59
133.67 | 134,74 | 137.08 | 138.23 | 138.23 | 139.18
74 74 81 84 83 83

3.7 3.9 4.5 4.5 5.1 4.6
1.6 2.0 2.5 2.6 3.1 3.0
4.0 3.9 3.6 4.4 4.6 4.3
1.1 1.3 1.3 15 2.4 2.0
2.1 1.8 L5 2.0 1.3 1.4
3.9 3.5 3.5 4.2 4.0 3.7
1.7 L8 1.8 2.4 2.4 2.3
4.5 4.1 3.9 4.0 3.6 3.5
1.2 1.3 1.3 1.5 1.5 1.3
2.6 2.6 2.1 1.5 L5 1.7
517 619 648 626 455 363
741 919 990 | 1,039 913 667
130 242 210 292 183 154
221 412 397 565 415 310
2,517 | 4,930 | 4,624 | 5,799 | 4,416 | 3,047

© See “O” note, bottom of p. S-14.
1972-74 appear in the Sept. 1975 SURVEY.
*New series.

Ll ekt ad
NI BDO T

[l at ad st nd

449
688

141
200
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Scattered revisions for earlier years are available.
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March 1976 SURVEY OF CURRENT BUSINESS S-17
975 1975 976
Unless otherwise stated in footnotes below, data 1974 ! 197 1
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
UNEMPLOYMENT INSURANCE
Unemployment insurance programs:
Insured unemployment, all programs, average
Weekly § @ oo eiemees thous..| 2,568 | 4,917 { 5213 | 5751 | 5,886 | 5647 | 5202 | 4,892 |r4,079 |r4,576 | r4,238 |r4,030 [ 4,120 | 4,461 [»4,962 [._______
State programs:
Inngn claims . . oo do._..| 18,880 (224,872 3,616 | 2,455 | 2,158 | 2,041 | 1,749 | 1,832 | 2,202 [ 1,570 |»1,520 {21,677 |»1,627
Insured unemployment, avg, weekly___do___.| 2,260 | »3,067 | 4,752 5,108 | 5,001 | 4,775 | 4,281 | 3,878 | r3,861 | 73,422 {3,061 [r2,019 | 3,046
Percent of covered employment: A
Unadjusted 3.5 7.2 7.8 7.7 7.2 6.4 5.8 5.8 5.1 4.6 4.4 4.6
Seasonally adjusted....___.___._____..___. 5.4 5.8 6.2 6.5 6.7 6.5 6.3 6.1 6.1 5.8 5.4
Beneficiaries, nverage weekly. . 3,735 | 4,342 | 4,553 | 4,377 | 3,837 [ 3,437 | 3,208 | 2,952 | v2,489 |»2,306 |r 2,349
Benefits paid §. ..o ool 1,128.2 {1,164.2 | 1,290.6 | 1,301.2 | 1,145.1 | 984.0 [1,086.9 | » 870.6 | » 763.8 | »750.4 | »671.0
Federal employees, insured unemployment,
average weekly.._.._____...__________ thous.. 40 »44 46 47 47 43 40 40 43 43 44 r44 48
Veterans’ program (UCX):
Inittal €18ims. e, v veo oo do... 377 » 412 36 30 29 30 28 34 41 »36 »41 » 39 »30
Insured unemployment, avg. weekl 71 » 100 93 95 96 94 92 91 98 r 101 105 107 109
Beneficiaries, average weekly_ -- » 101 98 100 102 101 95 95 94 »103 ? 99 » 101 » 106
Benefits paid- ... I _____. 249.2 | »385.9 30.9| 281 30.1| 3L5| 30.0| 20.0| 323 »32.7| »33.0| 2357 [r»327
Rallroad program:
Applieattons_ . __ .. ... 69 153 15 16 9 6 4 18 28 13 15 10 210 9
Insured unemployment, avg. weekly_.do_ ... 10 27 25 26 27 27 20 18 23 24 35 31 »32 37
Benefits pald. .. .o coo . mil. $_. 22.2 89.5 3.8 4.9 5.1 5.5 4.2 3.9 3.9 4.9 16.1 12.8 | »10.3 14.0
FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers'acceptances. _..._.._.__.___.___. mil, $.. 18,679 | 18,730 | 18,727 | 18,108 | 17,740 | 16,930 | 16,456 | 16,790
Commercial and financial co. paper, total.._.do...._ 52,403 | 50,811 | 51,605 | 51,207 | 48,742 | 49,331 | 49,783 | 48,246
Financial companies....__._. _do.... 37,671 | 36,547 | 37,587 | 38,690 | 36,607 | 37,259 | 37,790 | 36,059
Dealer placed......._. _do.... 5,167 | 5,342 | 5461 | 5,889 | 5, 6,018 [ 5,645 | 5574
Directly placed_....._. _.do_... 32,504 | 31,205 | 32,126 | 32,801 | 31,003 {r 31,241 | 32,145 | 30,485
Nonfinancial companies________.__________ do.._. 14,732 | 14,264 | 14,018 | 12,607 | 12,045 | 12,072 | 11,993 | 12,187
Agricultural loans and discounts outstanding of
sgencies supervised by the Farm Credit Adm.:
Total, end of period...._.........________. mil. $..} 27,384 | 31,741 |27,991 | 28,304 | 28,808 | 29,214 | 29,575 | 29,951 | 30,421 | 30,837 | 31,072 | 31,354 | 31,265 | 31,741 | 32,265 | ._.___.
Farm mortgage loans:
Federal land banks__._____.. ._.....___ 16,564 | 14,086 | 14,326 | 14,641 | 14,017 | 15,180 | 15,437 | 15,654 | 15,851 | 16,044 | 16,247 | 16,380 | 16,564 | 16,746
Loans to cooperatives_.._.__ .- R 3,979 | 3,910 | 3,821 | 3,741 | 3, 3,499 | 3,371 | 3,520 | 3,738 | 3,847 | 4,087 | 4,041 | 3,079 | 4,356
Other loans and discounts 11,198 | 9,968 | 10,157 | 10,426 | 10,646 | 10,895 | 11,143 | 11,247 | 11,248 | 11,181 | 10,200 | 10,845 { 11,198 | 11,162
Bank debits to demand deposit accounts, except
interbank and U.S. Government accounts,
annual rates, seasonally adjusted:
Total (233 SMSA’S)O ... biL$ || 21,853.9| 22,950.1{ 22,180.1} 22,705.7| 22,738.6{ 22,503.5| 22,827.9| 23,269.4| 23,181.9] 24,137.1/ 24,067.7/r23,565.1] 23,853.5/25, 528.9
New York SMSA__._.......__________ S S IO 10, 157. 8{10, 918. 0|10, 241. 1(10, 810. 310, 826. 1{11, 612. 2(10, 709. 5| 10,628.8| 10,585.0|11, 801. 5(11, 529.9] 10,970.9] 11,517.7]12,212.0
Total 232 SMSA’s (except N.Y.)...__.__. doo__ | 11,696.0} 12,032.1 11,939.0( 11,805.4| 11,912.5| 11,891.3| 12,118.3| 12,640.5| 12,596.9| 12,336.6| 12,537.8(r12,594.2] 12,335.7/13, 316.9
6 other leading SMSA'sq -d 4,868. 41 4,992.8| 4,899.9| 4,770.6| 4,852.6| 4,756.7|4,841.1 | 5,125.1| 5,153.0( 4,921.3| 4,937.3/74,932.5 |4,797.5 | 5,32L.1
226 other SMSA’s_.______________..__. 6,827.7| 7,039.3] 7,030.0{ 7,124.9) 7,059.9 7,134.6 7.277.2 | 7,515.4| 7,443.8|7,414.3 | 7,600.5 (*7,661.8 |7,538.2 | 7,995.5
Federal Reserve banks, condition, end of period:
Assets, total @ . mil. $..| 113,611 | 123,997 112,562 [112,633 | 111,201 | 122,628 | 116,755 | 115,687 |112,587 {113,672 | 120,344 | 119,844 | 118,432 |»123, 997[r123,983 | 122,100
Reserve bank credit outstanding, total @ __do_.__| 89,013 | 99,149 | 88,669 | 88,856 | 80,465 | 98,583 | 93,780 | 92,020 | 89,562 | 90,516 | 05,208 | 96,097 | 95,051 | 99,149 |- 99,504 | 98,389
Time loans, . _.do.... 209 211 103 77 60 | 1,539 24 561 177 231 283 73 46 211 * 66 61
U.S. Government securities. -.do___.| 80,501 | 87,934 | 81,344 | 81,086 | 81,415 | 87,846 | 85,622 | 84,749 | 81,883 | 82,546 | 86,998 | 87,184 | 85,137 | 87,934 | 89,971 | 88,990
Gold certificate account_____.____________ 11,652 | 11,599 | 11, 11,621 | 11,620 | 11,620 | 11,620 | 11,620 | 11,620 | 11,508 | 11,599 | 11,599 | 11,599 | 11,599 | 11,599 | 11,599
FAabilitles, total @ ___._____._.______________ do._._j 113,611 | 123,007 | 112,562 (112,633 | 111,201 | 122,628 | 116,755 | 115,687 |112, 587 | 113,672 | 120,344 | 119,844 | 118,432 | 123,997 |- 123,983|7 122,100
Deposits, total . _________._______._______ 30,640 | 34,780 | 33,631 | 32,838 | 32,525 | 41,234 | 35,002 | 32,823 | 29,470 | 20,951 | 34,928 | 35,550 | 32,125 | 34,780 |- 38,326 | 36,142
Member-bank reserve balances.__ 25,843 | 26,052 | 28,839 | 28,644 | 27,139 | 32,028 | 26,445 | 25 976 | 25,740 | 26,484 | 25,913 | 26,140 | 25,971 | 26,052 |r 27,306 | 24,555
Federal Reserve notes in circulatio 72,250 | 78,770 | 69,945 | 70,679 | 70,871 | 71,167 | 72,280 | 73,626 | 74,207 | 74,653 | 74,599 | 74,891 | 76,683 | 78,770 | 76,516 | 76, 648
All member banks of Federal Reserve System,
averages of daily figures:
Reserves held, total______________._________ mil. $__| 136,041 | 134,989 | 37,402 | 35,565 | 34,779 | 35,134 | 34,402 | 34,076 | 34,655 | 34,482 | 34,646 | 34,567 | 34,571 | 34,980 | 35,575 (733,979
Required --do____| 136,602 | 134,727 | 37,556 | 35333 | 34,513 | 35,014 | 34,493 | 34,428 | 34,687 | 34,265 | 34,447 ["34,411 | 34,281 | 34,727 [ 35,366 (733,933
Execess......_._______________ .. _do____| 1339 1262 | — 232 266 120 —1 548 | —32 217 199 156 290 262 | 209 » 46
Borrowings from Federal Reserve banks___do__._ 1703 1127 390 147 106 110 60 271 261 211 396 191 61 127 79 » 76
Freereserves..___..___.____________.___..._. do._..| 1—333 1148 | —441 96 153 17 —52 278 276 4 | —136 30 257 148 | r139 | » —20
Large commercial banks reporting to Federal Re-
serve System, Wed. nearest end of yr. or mo.:
Deposits:
Demand, adjustedd®.._._._._._._._._._. mil. $__| 109,981 | 112,124 |101,930 |101,220 {104,863 102,619 | 101,759 { 107,114 | 103,863 | 102,593 |104,071 [104,146 | 104,320 | 112,124 {103,799 {101,978
Demand,totalQ _____..._.__.____________ do.___| 185215 | 184,174 |152,838 |153,243 [162,031 |164,368 | 161,170 | 169,097 |L58, 966 | 165,445 |167,744 159,299 | 167,015 | 184,174 [159,736 |156, 768
Individuals, partnerships, and corp____do.___| 120,449 | 134,245 |110,564 |112,434 {117,808 |115,788 | 117,375 | 121,565 [115,875 | 120,411 |119,800 (116,182 | 121,317 | 132,245 |116,777 (115, 121
Btate and local governments.___ ..do.._.| 7,083 | 6,967 | 5999 | 6,043 | 6,418 | 6,714 | 5970 | 6,413 | 5947 (76,198 | 6,496 | 5,808 | 5,860 | 6,967 [76,085 | 5,920
U.8. Government._....._______ _do___.| L47) | 1,386 2,007 | 1,440 | 1,281 | 4,905 | 1,425 | 1,330 859 | 1,243 | 1,070 | 1,247 | 2,425 | 1,386 |r2,037 | 1,862
Domestic commercial banks_______ " - do.__. 31,807 | 29,322 | 20,630 | 20,674 | 22,434 | 23,328 | 22,513 | 24,604 | 23,360 | 24,635 | 25,790 | 22,104 | 24,163 | 29,322 | 22,304 | 21,252
Time,totalQ ... __________.____________ 227,729 {226,719 224,440 (226,136 (223,520 | 225,929 | 223,211 |222, 475 | 222,765 |225, 264 224,960 | 225,877 | 227,729 [-225,345 {223,215
Individuals, partnerships, and corp.
Savings....._____________ 68,445 | 58,740 | 50,694 | 62,238 | 62,396 | 64,644 | 65,483 | 65,392 | 65,246 | 65,500 | 65,928 |r 67,550 | 68,445 [ 72,442 | 75,269
Other time 115,961 [120,966 [118,810 (119,469 | 113,639 | 113,594 | 112,922 |113,218 | 114,625 116,184 |115,442 | 116,062 | 115,961 |111,138 |107, 607
Loans (adjusted), totald.._.._._._.__.___.. do__._| 304,318 | 285,499 [202,477 289,393 (288,473 | 285,524 | 283,098 | 284,614 |280, 762 | 279,313 [281,768 (277,957 | 282,104 | 285,499 275,812 [275, 237
Commercial and industrial.______ -.do____| 131,875 | 120,661 |126,850 |125,057 125,060 | 125,349 | 122,801 | 122,326 (120, 611 | 118,946 (119,751 (118,190 | 119,300 | 120,661 ["117,095 |116, 098
For purchasing or carrying securities_____do.._.| 7,713 8,933 | 6,819 | 6,097 | 6,816 | 5597 | 6,350 | 7,326 | 6,842 | 6,580 | 7,040 | 6,605 | 8,206 | 8,033 |r6,231 | 7,402
To nonbank financial institutions..__.___do____| 33,676 | 27,180 | 30,757 | 30,180 | 29,904 | 29,549 | 29,409 | 20,978 | 29,157 | 29,164 | 29,022 | 27,312 | 27,310 | 27,180 | 25,969 | 26,081
Realestate loans...____.__________ .do....| 60,442 | 59,530 | 60,005 | 59,739 | 59,474 | 59,385 | 59,273 | 59,209 | 59,059 | 58,967 | 59,282 | 59,502 | 59,482 | 59,530 [ 59,747 | 59,723
Otherloans.. ... __________ 1] do_._.| 9C,388 | 87,404 | 85,009 | 84,208 | 86,254 | 81,851 | 82,124 | 83,864 | 80,820 | 82,680 | 84,254 | 82,9267 | 84,525 |7 87,404 |7 84,492 | 82,949
Investments, total._.____ [, do.__.| 86,825 | 100,345 | 84,052 | 85,200 | 88,743 | 88,861 | 89,863 | 92,200 | 92,547 | 94,303 | 95,624 | 95,413 | 98,260 | 100,345 | 99,787 | 99,238
U.S. Government securities, total. ~do____| 23,931 | 40,178 | 23,011 | 24,005 | 27,855 | 28,524 | 30,163 | 32,021 | 32,160 | 34,288 | 35,316 | 35,010 | 37,859 | 40,178 | 40,508 | 40,083
Notesand bonds_._.___._.______ ~do___.| 19,412 | 26,464 | 19,619 | 20,004 | 23,011 | 23,525 | 24,367 | 24,035 | 24,764 | 25,239 | 25,243 | 25,988 | 26,580 | 26,464 | 27,485 | 27,643
Other securities..________________ 7170 do.._.| 62,804 | 60,167 | 61,041 | 61,105 | 60,588 | 60,337 | 59,700 | 60,179 | 60,387 |- 60,015 | 60,308 | 60,405 | 60,410 | 60,167 I 59,279 | 59,155

r Revised. . P Preliminary. 1 Average for Dec.
grams) data include claims filed under extended duratio
amounts paid under these programs are excluded from St;

unemployment as % of average covered employment in a 12-month period.
data not shown separately. . &"For demand deposits, the term “adjusted” denotes demand
deposits other than domestic commercial bank and U.S. Government, less cash items in

203-211 O - 76 - 58

§ Insured unemployment (all pro-
n provisions of regular State laws:
ate benefits paid data.

Alnsured
QIncludes

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., before deduction of valuation reserves).
some cities and counties not designated as SMSA’s.
Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach.

q Includes Boston,

OTotal SMSA’s include

Philadelphia,



S-18 SURVEY OF CURRENT BUSINESS March 1976
Unless otherwise stated in footnotes below, data 1974 ’ 1975 1975 1976
through 1972 and descriptive notes are as shown I
In the 1973 edition of BUSINESS STATISTICS l Annual Jan. | Feb. ‘ Mar. ' Apr. | May ‘ June | July | Aug. | Sept. . Oct. l Nov. | Dec. | Jan. | Feb.
FINANCE—Continued
BANKIN G~ Continued
Commercial bank credit (last Wed. of mo., except
for June 30 and Dec. 31 call dates), seas. adj.:t
Total loansand investments® . ____._____. bil.§..| 5687.1 717.2 | 690.0 | 692.6 | 697.0 | 699.1 | 702.0| 705.0 | 706.4 | 71C.4 | 71.6 | 7150 | 721.3 | 717.2 | 720.5 | 725.2
LoanSQO.o .. ... ..do____| 5498.2 494.7 | 50L.3 | 498.9 | 498.3  495.0 | 492.8 | 489.9 | 489.6 | 490.7 | 490.4 | 494.1 | 498.0 | 494.7 | 495.4 | 496.2
U.S. Government securitles. ... ... do__.. 48.8 77.9 48.7 53.2 58.5 64.0 68.2 72.4 73.4 75.6 77.1 75.1 76.3 77.9 80.2 84.4
Othersecurities. ... .. _......_.._ do.._.. 140.1 144.6 | 140.0 | 140.5 | 140.2 | 140.1 | 141.0| 142.7 | 143.4 | 144.1 | 1441 | 145.8 | 147.0 | 144.6 | 144.9 | 144.6
Money and Interest rates: §
Bank rates on short-term business loans:
In 35 centers__. _..percent per annum._.| 111,28 | 1865 ). . ...} 994 ...l ______.
New York City. d 18,37 |--meaaad] 9461 |l
7 other northeast 18901 |oooooclf 10031 |oocmoonooiiios
8 north central centers. ... __..__.______ do_...] 11127 1854 Lo ff 987 Jocommann]oieaaot
7 southeast centers._.___________._._.__ do____| 11101 19,01 ool 10.24 |ooaeoos
8 southwest centers_________.___._..... do.__.| Y1107 1875 Jooooooo| 10,01 |ouooooos
4 west coast centers_.._.____.__________ do....| 111.15 18.86 |ooooooo2] 9,99 |-
Discount rate (N.Y.F.R. Bank), end of year or
month_______ percent_. 7.75 6.00 7.25 6.75 6.25 6.25 6. 00 6.00 6.00 6.00 6,00 6.00 6.00 6.00 5.00 5. 50
Federal Intermediate credit bank loans__..do____ | 18.82 [ 1!8.14 9.26 9.14 8.84 8.48 8.25 7.92 7.71 7.62 7.59 7.62 7.62 7.62 787 |
Home mortgage rates (conventional 1st mort-
gages):
New home purchase (U.S.avg.). _..__ percent_.| 1!8.92 19,01 9.33 9.12 9.06 8.96 8.90 8.96 8.89 8.89 8.94 9.01 9.01 9.01 | r8.99 | »8.94
Existing home purchase (U.S. avg.)._.... do._..| 190.02 19,21 9.53 9,40 9.28 9.11 9. 04 9.05 9.08 9.13 9.13 9.17 9.30 9.28 1 r9.27 | »9.24
Open market rates, New York City:
Bankers’ acceptances (prime, 90 days)....do___.| 29.89 26.29 7.54 6.35 6.22 6.15 5.76 .70 6. 40 6.74 6.83 6.28 5.79 5.72 5.08 4,99
Commercial paper (prime, 4-6 months)__.do___. 29.84 26.32 7.30 6.33 6. 06 6.15 5.82 5.79 6.44 6.70 6.86 6.48 5.91 5.97 5.27 5.23
Finance co. paper placed directly,3-6mo.do____{ 28.60 26.15 7.31 6.24 6.00 5,97 5.74 5.53 6.01 6.39 6.53 6.43 5.79 5.86 5.15 5.00
Stock Exchange call loans, goingrate.__.do____| 210.98 28.02 | 10.11 9.02 8.09 7.66 7.42 7.15 7.30 7.84 8.06 8.22 7.76 7.64 7.55 7.40
Yield on U.8. Government securities (taxable):
3-month bills (rate on new issue)_.__percent. | 27.886 | 25.838 | 6.403 | 5.583 | 5.544 | 5.694 | 5.315] 5193 | 6.164 6.463 | 6.383 | 6.081 5.468 | 5.504 4.961 4. 852
3-5yearissues. ... ... do___. 27.81 27.55 7.29 6.85 7.00 7.76 7.49 7.26 7.72 8.12 8.22 7.80 7.51 7.50 7.18 7.18
CONSUMER CREDIT}
{Short- and Intermediate-term)
Installment credit extended and liquidated:
Unadjusted:
Extended, total 9 ... ... il. 166,170 | 166,833 | 11,327 | 11,044 | 12,261 | 13,592 | 13,722 | 14,411 | 14,994 | 14,675 | 14,447 | 15,029 | 14,085
Automobile paper d 42,431 | 46,530 | 2,830 | 3,312 | 3,568 | 3,747 | 3,862 | 4,285 | 4,49 4,166 | 4,153 | 4,430 | 3,756
Mobile home_.. .. 5,113 3, 367 223 208 253 285 307 314 320 301 313 305 298
Iéomel improvemen 4,854 4,333 222 249 321 341 395 442 446 416 420 406 343
evolving:
Bank crediteard. . __..______________ 17,008 | 19,567 1,699 [ 1,221 1,298 | 1,507 1,464 | 1,566 1, 669 1,664 1,758 1,741 1,642
Bank check credit 4,228 4,214 376 319 323 361 335 328 357 345 358 362 304
Liquidated, total @ ... _..._______._..__. 156,346 | 163,113 | 13,638 | 12,195 | 13,595 | 13,765 | 13,442 | 13,538 | 13,858 | 13,329 | 13,491 | 14,359 | 13,725
Automobile paper 42,496 | 45,110 | 3,598 | 3,380 | 3,988 | 3,852 ,733 | 3,810 | 3,860 | 3,709 [ 3,846 | 3,996 | 3,562
Mobile home....__.. 4, 287 3,986 304 307 350 342 349 333 357 330 329 353 295
HRomoi improvement 3,908 4,434 340 334 364 385 367 377 376 360 378 404 356
evolving:
Bank creditecard. ... ___._____.__ 15,653 | 18,769 { 1,615 | 1,309 | 1,559 | 1,486 | 1,469 | 1,493 | 1,596 1,492 | 1,603 [ 1,705 1,591
Bank check credit 3,685 4,128 347 319 375 355 365 338 333 317 325 354 316
Seasonally adjusted:
Extended, total @ ... 12,735 | 13,168 | 12,993 | 13,620 | 14,322 | 14,427 | 14,555 | 14,832 | 14,877
Automobile paper 3,334 3,488 | 3,477 | 3,555 | 3,753 | 4,124 | 4,032 | 4,235 | 4,189 | 4,218
Mobile home. .. 279 271 274 270 308 203 305 279 330
Home improvem 343 320 343 379 395 363 388 392 409
Revolving:
Bank creditecard.... ... ... __. do .|| .. 1, 581 1,522 1,514 | 1,554 1,517 1, 606 1,618 1,689 1,737 1, 698 1,752
Bank check eredit. .. ... .. ___....__ [+ 2 S I AR, 351 349 338 347 340 327 346 353 350 357 348
Liquidated, total @ _ . ............._...... s (P I IO 13,277 | 13,117 | 13,217 | 13,409 | 13,359 | 13,412 | 13,436 | 13,790 | 13,795 | 14,002 | 14,073 | 14,403
Automobile paper.. -} 8,604 3,623 | 8,812 3,746 | 3,718 | 3,751 | 3,741 3,818 | 3, 3,800 | 3,814 [ 3,865
Mobile home 342 330 325 331 331 321 357 328 333 348 311 364
%omei improvement. . _______.._______. do.... 346 360 364 377 363 368 357 367 369 398 371 395
evolving:
Bank crediteard...___._._.__._.......__ do.. | 1,419 | 1,480 | 1,517 | 1,512 1,508 [ 1,504 | 1,548 | 1,576 | 1,631 1 1,619 | 1,723 | 1,768 1 1,733 |.__.....
Bank check credit. . .__.....____.____ do__ | Lol 336 339 337 364 340 331 1 336 340 346 399 374
Total installment credit outstanding, end of year or
Bmontél, tQt ................................ mil. $.| 158,101 | 161,819 155,700 {154, 630 (153,304 (153,131 (153,411 [154,283 (155,419 (156,765 {157,720 |158,390 |159,200 |161,819 [160,745 |....._..
y eredit type:
Automobile_ __..__...___..._...________. do....| 52,200 | 53,620 | 51,440 | 51,373 | 50,954 | 50,849 | 50,978 | 51,453 | 52,088 | 52, 545 | 53,852 | 53,286 | 53,479 | 53,629 | 53,318 1........
Mobile home....... __.do._._| 12,542 { 11,924 | 12,461 | 12,362 { 12,266 | 12,208 | 12,166 | 12,147 | 12,109 | 12,081 | 12,065 | 12,017 12,021 | 11,924 | 11,815 | ...
Il-xlome1 improvement.__....__....._________ do.._.| 8308 | 8301 89281 | 8196 | 8153 | 8108 | 8136 | 8,202 | 8272 | 8320 | 8372 | 8,374 | 8,361 | 8301 8,263 |........
evolving:
Bank credit card 8,281 9,078 | 8,365 | 8187 | 7,926 | 7,947 | 7,942 | 8,105 8,088 | 8,259 | 8,414 | 8,450 [ 8,500 | 9, 078 | 9,150
Bank check credit... ... 27971 2883 | 2,826 | 2,826 | 2,774 2,781 | 2,751 | 2,741 | 2,765 | 2,793 | 2,826 | 2,834 | 2,822 | 2,883 | 2,911
By holder:
Commercial banks...___.._.._.._.._.._.._ do....| 75,846 | 75,710 | 75,078 | 74,419 | 73,407 | 73,350 | 73,345 | 73,687 | 74,232 | 74,701 | 75,024 | 75,286 | 75,174 | 75,710 | 75,342 |._._._..
Flnapce companies. . . ... do__..| 38,925 | 38,932 138,340 | 38,194 | 37,910 | 37,746 | 37,711 | 37,828 | 38,177 | 38,340 | 38,375 | 38,411 38,642 | 38,932 | 38,737 |-....-.-
Credit unions. ... _.._.__._..._.__________ do.__| 22116 | 25,354 | 21,066 | 22,089 | 22,227 | 22,415 | 22674 | 23,186 | 23,507 | 24,043 | 24,510 | 24,706 | 24,934 | 25,854 | 25,250 |........
Retailers....__.__.__._._______. ... do....| 17,933 | 18328 | 17,172 | 16,639 | 16,288 | 16,229 | 16,238 | 16,079 | 15,963 | 16,172 | 16,232 | 16,444 | 16,860 | 18,328 (17,771 |-
Others. ... ... do__| 39811 34951 3,234 | 3,208 1 3,472 3,301 | 3,443 3, 3,540 | 3,500 | 8,579 1 3,543 1 38,560 | 3,495 | 3,645 |...._..
r Revised.  » Preliminary. © Adjusted to exclude interbank loans.  § For bond yields, see p. S-21. tBeginning

! Average for year. 2 Daily average. 3 Beginning Jan. 1978, data reflect changes in
sampling and weighing. ¢ Beginning June 30, 1974, data revised to include one large mu-
tual savings bank that merged with a nonmmember commercial bank, Total loans and invest-
;ne‘r}ts were inereased by about $600 million of which $500 million were in loans and $100 million
in “other securities.” ~ & Beginning Aug. 28, 1974, loans sold outright to banks’ affiliates re-
flect a new definition of the group of affiliates included, and a somewhat different group of
reporting banks; total loans were $500 million less than they would have been on the old basis.

Jan. 1959, monthly data have b
beneh marks for the latest call
@ Includes data for items not shown separa

Reserve Bulletin.

revised back to 1971, noninstallment credit will no longer
“Personal loans’ and ‘“‘other consumer goods paper
other” category (not shown separately here). Earlier mon

Federal Reserve Board, Washington, D.C. 20551.

" have

een revised to reflect new seasonal fact
date (June 30, 1973). Revisions are in the N
tely. t Data e
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be avai

ors and adjustment to
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Unless otherwise stated in footnotes below, data 1974 1975 1975 1976
through 1972 and descriptive notes are as shown

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

FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget recelpts and outlays:

Recelpts (net) ..ol mil. $...|1264,932 |1280,997 1 25,020 | 19,975 | 20,134 | 31,451 | 12,703 | 381,817 | 20,197 | 23,584 | 28,615 | 19,316 | 21,745 | 25,995 | _______| ... ._.

Outlays(net) ... _....... ....do..__|1268,392 |1 324,601 | 28,934 | 26,200 | 27,986 | 29,601 | 28,186 | 30,296 | 31,249 | 30,634 | 29,044 | 32,425 | 29,401 { 31,792 |_______.|...._._.

Budget surplus or deficit (—)...eaeomooo... do.__.|! —3,460 |1—43,604 |—3,914 [—6,225 |—7,852 | 1,850 {—15394 1,521 | 11,052 | —7,050 | —429 |—13,109|-—-7,656 |—5,797 \_______.|.__._.__

Budget financing, total ... ______________._._. do.._.| 13,460 ) 143,604 | 3,014 | 6,225 | 7,852 |—1,850 | 15,394 | —1,521 | —11,052} 7,050 429 | 13,109 | 7,656
Borrowing from the publie.........__...._. do____| 13,009 |150,853 | 3,667 | 4,535 | 11,249 | 7,485 | 8, 556 567 | 7,800 | 7,189 | 8,463 | 11,743 | 5,936
Reduction in cash balances..._.._.._._..__. do.__. 1451 [1—7, 249 247 | 1,690 |—3,397 | 9,335 | 6,838 | —2,088 | 3,252 | r—139 [—8,034 , 1,720

QGross amount of debt outstanding_.......__. do.._.[1486,247 (1544,131 [505,482 {510,747 |520,701 (527,744 (539,157 {544,131 (549,157 558,637 564,582 572,930 |577,726
Held by the publie........._..._._.___.. .. do....|1346,053 |1 396,906 |364, 514 (369,049 1380,208 (387,783 (396,339 [396,906 (404,707 411,895 420,358 432,102 (438,037

Budget recelpts by source and outlays by agency:

Receipts (net), total. .. ______. _____.___ mil. $_. |1 264,932 |* 280,997 | 25,020 | 19,975 | 20,134 | 31,451 | 12,793 { 31,817 20,197 | 23,584 { 28,615 | 19,316 | 21,745 1 25,995 |_______.
Individual income taxes (net).. __do.__.|1118,952 |1122,386 | 15,487 | 7,747 | 4,134 | 16,065 |—1,630 | 13,123 | 9,615 | 10,403 § 10,653 | 10,354 | 11,200 j____
Corporation income taxes (net)...._._...do___.| 138,620 | 140,621 | 1,188 778 | 6,579 | 5,008 | 1,174 | 9,578 | 1,367 620 | 6,013 873 673 | 6,530 | _.____.

Boclal insurance taxes and contributions
{411 3 mil. .. {176,780 | 186,441 | 5674 | 8,979 | 6,870 | 8,126 { 10,588 | 6,431 | 6,128 | 9,713 | 6,280 | 5,206 | 7,994 | 556571 ___ | ______.
Other. .o 130,582 |1 31,549 2,672 | 2,471 2,652 | 2,168 | 2,661 | 2,685 | 3,087 | 2,849 | 2,712 | 2,783 | 2,725 | 2,700 | ...l ...

Outlays, total @ __.__.___._____ 268,392 |1324,601 | 28,934 | 26,200 | 27,986 | 29,601 | 28,186 | 30,206 | 31,249 | 30,634 | 20,044 | 32,425 | 29,401
Agriculture Department. .. .. | 19,767 | 19,725 1, 545 768 829 1,029 890 | 1,161 y 958 | 1,200 1 1,119 63
Defense Department, military_____._____ do.._.|177,625 {185,420 | 7,231 | 7,044 | 7,300 | 6,980 | 7,627 | 7,216 | 7,103 | 7,553 | 6,877 | 7,911
Health, Education, and Welfare

$..{193,375 1112,411 9,780 | 9,217 9,728 | 10,130 | 9,680 | 9,916 | 10,150 | 10,152 | 10,414 | 10,574
Treasury Department_.._.____________.__ 0....1185,993 | 141,177 | 3,244 | 2,739 | 2,021 | 4,459 | 2,802 | 4,576 [ 4,280 X 2,954 | 4,756
National Aeronautics and Space Adm_._.do.__.| 13,252 | 13,267 208 283 315 287 301 185 368 310 313 312
Veterans Administration._..__...._..___. do....| 113,337 |116,575 | 1,397 | 1,581 | 1,402 | 1,505 [ 1,462 | 1,407 | 1,364 | 1,449 | 1,333 | 1,515
Recelpts and expenditures (nationa! income and
product accounts basis), gtrly. totals seas. adj,
at annual rates:{
Federal Government recelpts, totalt_.__. bil.$_ | 288.4 9824 |oee i e
Personal tax and nontax receipts..._____. do....| 131.4 125.6 | oo ]oaeeoo-.
CorPorate profit tax accruals.__._________ do.._. 45.9 22 IR O
Indirect business tax and nontax aceruals.do_.__ 21,7 242 |
Contributions for social insurance._._.___.do_. .. 89.4 93.5 1 o feeaoees
Federal Government expenditures, totalf._do....( 300.1 | 356.9f. .. .. __|..._.__.
Purchases of goods and services. do....| L7
National defense___.______..__...._ ... do.__. 7.4
Transfer payments___________.__._____.._. o_...| 117.7 149.2 | .|l
QGrants-in-aid to State and local govts_.__do.... 43.9 543 | e
Net interest paid...____._._______ ... ... o.... 21.0 934 | e
Bubsidies less current surplus of government
enterprises. ... _.._._.._.__._______. bil. $__ 5.2 6.8 | e
Less: Wage accrnals less disbursements___do. __. -.5 ol N1 PSR N 3 U PR IR (2 ISR P, LU ORI PO,
Burplus or defieit(—). oo .o .. do.__| =WT| -5 ... —58.7 —102.2 | . e ey (1 ;T [ P PILS |
LIFE INSURANCE

Institute of Life Insurance:

Assets, total, all U.S. life fnsuraneo cos..___bil. . | 263.35 | 289.08 |- 266.33 |~ 269.38 [r 271.64 |7273.52 | 275.82 | 278.34 | 270.35 | 280.48 | 281.85 | 284.83 | 286.98 | 280.08
Government securities. ._....._____ do....| 1.96| 1458 |r12'12 |712.23 |r12.36 | 12.37 | 12,46 | 12.56 | 12,81 [°13.02 | 13.15| 13.79 | 14.13 | 14.58
Corporate securities. .. 118,57 | 185.01 | 121.53 | 123.64 |r 124.93 | 126.26 | 127.85 | 120.84 | 130.30 | 130.66 | 131.52 | 133.24 | 134.50 | 135.01
Mortgage loans, total 86.23 | 80.36 | 86.53 [*86.96 (r87.25 | 87.64 | 87.83 | 88.04 | 88.16 | 88.33 | 88.45 [ 83.66 | 88,85 | 80.36

Nonfarm_._.._.____.__.________ 77777 79.91 | 82.60 | 80,23 | 80.55| 80.77 | 81.13 | 81.34 | 81.46 | 81.57 | 8L.71 | 81.80 | 81.98 | 82.16 | 82.60
Realestate______.______._.__._______ ... 8.33 9. r8.40 | *8.50 | r8.67 8.78 8,84 8,99 9.06 9.11 9.01 [ 9.36 9. 46 9.63
Policy loans and premium notes. . 22.86 | 24.39 2301 |r23.18 | 23.30 |r23.33 | 23,57 | 23.68{ 23.79 | 23.92 | 2405 2417 | 2427 | 2439

ash_ . . . 2.00 1.90| 1.59] 151 1.69] 1.48| 1.50| 149| 1.40| 1.46 | 1.49| 146} 1.45] 1.90
Otherassets...._._____._______.__________ 13.39 14.21] 13,29 | 13.383 | 13.44 | 13.53 | 13.71 | 13.75| 13.83 | 13.99 | 13.98 | 14.16 | 14.32 | 14.21

Life Insurauce Agency Management Association:

Insurance written (new paid-for insurance);

Value, estimated total_.___.___.________‘mil. §__{2208,203 [3283,125 | 19,470 | 19,710 | 23,562 | 23,113 | 24,002 | 23,485 | 21,914 (323,353 | 23,300 | 24,510 | 22,763 | 33,853 | _______[ . ____.

Ordinary (incl. mass-marketed ord.)....do__. | 182,287 | 185,165 | 12,969 | 13,292 | 14,851 | 15,803 { 15,387 | 15,623 | 15,349 | 14,920 | 15,495 | 17,111 | 15,273

YOUD. ... _.do.__ [2108,900 | 390,914 | 5,996 | 5,852 | 8113 | 6,628 | 7,032 | 7,250 | 5,979 37,815 ,350 | 6,791 [ 6,884
Industrial.________ T do.__| 7,006 | 7,048 505 566 508 592 683 612 586 618 545 608 606
MONETARY STATISTICS

Gold and sliver:

Gold:

Monetary stock, U.S. (end of perfod).._mil. $_.| 11,652 | 11,509 | 11,635 | 13,621 | 11,620 | 11,620 | 11,620 | 11,620 | 11,618 | 11,599 | 11,509 | 11,599 | 11,599 | 11,599 § 11,599 |.....__.
Net release from earmark$ 230 93 1 19 0 0 0 15 0 0 8 44 6 0 76 |oeeeaae
Exports._ ... _ .. 228,480 | 459,660 [120,138 | 66,157 | 36,518 | 67,117 | 20,753 | 38,627 | 27,117 | 54,603 | 10,883 | 16,370 |r12,193 | 22,460 | _______| ___._.
Imports...._.____ . 396,679 | 456,638 (219,648 [17,796 | 3,975 | 27,714 | 16,562 | 18,359 | 18,152 | 12,016 | 44,954 | 22,266 |"24,400 | 26,805 | ______ .| .__._..

outh Africa 1,038.3 | 960.9| 7771 76.4| 78.5{ 8.6| 7T9.4| 81.9| 828| 828( 844 8LS5 2.3 1871 ORI

Canada..____. 70.9 68.7 55 5.6 5.4 5.9 6.6 5.1 6.1 5.3 6.3 6.2 5.0 [N R I

Sl;ﬂver: 3,813

xports. 81,651 | 132,626 [c00,345 | 9,965 | 23,644 | 11,173 | 11,954 | 5,029 | 37,820 | 9,465 | 4,975 | 4,792 | 5161 | 3,

Imports.. 501,521 | 320, 556 622’355’ 926,122 | 36,172 | 28,586 | 31,440 | 28,368 | 22,148 | 25,222 | 27,080 | 33,014 | 18,289 | 31,116
grlcae attiN w York 4.708 4,419 4' 192 4.370 | 4.332 | 4.209 | 4.538 | 4.489 4,704 | 4.925 | 1.516 | 4.329 | 4.332 | 4.086

roduction: i

United States_...__.__.._..__ thous. fineoz_..| 52,583 | 36,627 | 31351 3,834 | 2,012 | 3,132 | 2,523 1 2,132 | 1,926 | 3,010 1 3,193 | 3,832 [ 3,482 6,716 1,084 I.______.

r Revised. » Preliminary. ! Data shown in 1974 and 1975 annual columns are for ins. 9 Includes data for items not shown separately.  tData have been revised back to

fiscal years ending June 30 of the respective years; they include revisions not distributed
3 Includes $1,694 mil. Vets group life

tomonths. 2 Includes $907 mil. Vets group life ins.

1946 (see table 3.2 in the Jan. 1976 SURVEY for earlier data).
{Valued at $38 per fine ounce from Jan, 1972-Sept.

(=).

after.

¢ Corrected.

§ Orincrease in earmarked gold

1973; at $42.22 there-



S-20 SURVEY OF CURRENT BUSINESS March 1976
1975 1976
Unless otherwise stated in footnotes below,hdatn 1974 , 1975
d d ipti tes are as shown
::r&“eg‘l‘s'}g?d?t‘i‘on o‘l"'slcsrlllpsllvlgé‘gse S"I“ATISTICS Annual Jan, | Feb. ' Mar. | Apr. May ’ June | July | Aug. | Sept. Oct. Nov. | Dec. | Jan. | Feb.
FINANCE~—Continued
MONETARY STATISTICS—Continued
Currency in circulation (end of period)__.__. bil. $_. 79.7 86.5 76.3 76.8 78.1 78.4 79.8 81.2 8L.5 819 81.7 82.3 84.5 86.5 83.2 1 ...
Money §upply{and relate{l dﬂtin (lavg. of daily fig.):®

Ug‘%(gxl{s;tnegne? :S%SSII;'%-YT. ? t .??.' _________ bil.$_.| 277.8 280.6 | 287,7 | 278.5 | 28l.4 | 286.5 | 2829 | 290.3 | 29211 200.0| 20L.7 | 202.4 | 297.6 | 303.4 |r301.2 |»203.3
Currency outside banks_. ae.do. . 64.9 71.0 67.8 67.8 68.8 69.1 70.0 71.2 71.9 72.1 71.9 72.5 73.9 75.0 73.7 74.0
Demand deposits ... .--do____ 212.8 2185 | 219.9 | 210.6 | 212.6 217.4 212.9 219.1 220.3 | 217.8 | 219.9 ! 219.9 | 223.6 | 228.4]r227.6 | 219.3

Time depositsadjustedY.__________ _..do___ 397.0 436.0 | 423.8 | 425.9| 429.4 | 430.4 | 433.2 | 435.5 | 436.9 | 438.4 | 440.5 | 444.4 | 444.9 | 448.4 ] 451.3 | 453.6
U.S. Government demand deposits]..... do.... 5.6 3.7 4.0 3.3 3.8 4.0 4.1 4.2 3.4 2.7 3.9 3.4 3.5 4.2 r3.8 4.6
fon:

Agllgféf?ng);e?gls;glg lgzvﬁl:lit. (_)n 281.9 | 284.1 284.9 | 287.6 | 291.0 ) 201.9| 203.2| 293.6 | 293.4 | 295.7 | 295.0 }r295.3 [7296.9
Currency outside banks 68.7 69.4 69.5 70.2 710 71.3 71.9 72.0 72.6 73.4 73.7 74.2 75.0
Demand deposits.______ 213.2 | 214.7 215.4 | 217.4 | 220.0 | 220.6 | 221.3 | 221.6 | 220.8 | 222.3 | 221.3 (7221.2] 222.0

Time depositsadjustedy....___..._..___. 428.3 | 428.7 | 430.1 | 431.2 | 435.5 [7437.6 | 436.2 | 438.3 | 443.2 | 447.6 | 451.2| 452.9 | 455.4
’I‘umogerGor demand d;}potsits excoptdintetﬂgmk and
.S. Govt., annual rates, seas. adjusted:
Total (233 SMSA’s)O__ratloof debl%s to deposits... 133.1 ] 1248 | 127.5 | 128.9 | 124.4 | 126.2 | 130.4 | 128.8 ] 134.0| 184.0 [r131.0]| 132.5{ 140.9
New York SMSA___________.___...._.. do___. 343.2 | 320.4 | 330.3 | 333.9 | 328.6 | 3310 3350 330.7 ) 364.0 | 360.8| 351.8 | 366.0 | 375.4
Total 232 SMSA’s (except N.Y.). .do.... 85.5 81.9 81.8 82.8 80.0 81.6 86.2 85.1 83.5 84.9 | r84.7 83.0 89.6
6 other leading SMSA’sg ... .do_... 126.2 117.0 114.3 120.1 114.2 115.7 | 124.4 123.8 { 118.7 119.5 {r118.4 | 115.6 128.0
226 other SMSA’s_ . . ... do.... 69.6 67.8 68.8 68.2 66.7 68.2 7.2 70.0 69.8 71.5 | r7.6 70.4 74.6

PROFITS AND DIVIDENDS (QTRLY.)§

Manutacturing corps. (Fed. Trade Comm.):

Net profit after taxes, all industries._...__mil. §..
Food and kindred products...__. .do._..
Textile mill products______.____ .do.__.
Lumber and wood products (except (ummixlre)

mil. §$..
Paper and allted produets..._ ... _.___. do....
Chemicals and allied products__.__.____. do._..
Petroleum and coal products_._._.______ do___.

Stone, clay, and glass products.
Primary nonferrous metal_..___
Primary fronandsteel..._____________.__ do.._.
Fabricated metal products (except ordnance,

machinery, and transport. equip.) . __.mil. §._

Machinery (except electrical) . .. ____.___. do._.
Elec. machinery, equip., and supplies__._do_
Transportation equipment (except motor
vehieles, ete.)_.______._.______________ mil. ..
Motor vehicles and equipment
All other manufacturing industries

Dividends paid (cash), all industries______. do-...
SECURITIES ISSUED

Securities and Exchange Commission:

Estimated gross proceeds, total___________ mil. §..
By type of security:
Bonds and notes, Corporate._..._______. do....
Comraon StocKa .. ... ____._.___ do.._.
Preferredstock .. ... ... _______. do___.

By type of issuer:

Corporate, total Q ... _.___.___. mil. §_.
Manufacturing. ...
Extractive (mining) -
Publicutility_ . _.__________.___._____

Noncorporate, totul Q.
U.8.Government...
State and municipal. .

State and municipal issues (Bond Buyer):
Long-term._
Short-term

SECURITY MARKETS
Stock Market Customer Financing

Matrgin credit at brokers and banks, end of month,
al. ... mil. $_.
At brokers._ -
Atbanks_._._.._ _________
Other security credit at banks__
Free credit balances at brokers:
Margin accounts
Cash siccounts. . _..__.__.___________ .l

3 40, 009
31,496
4,000
2,254
37,842
10,026
980
12,831
1,014

3,934
6, 850

22,824
29, 041

1411
11,424

" Revised.  » Preliminary. 1 End of year. 2 Prior to fourth quarter 1973, for petro-

410
r 1,450

leum refining only; data are not comparable with those for earlier periods.
Jan. 1974, daoes not include noncorporate bonds and notes formerly included.
February 1976 SURVEY, data revised to reflect: Annual review of seasonal factors; regular
benchmark adjustment; effect of changes in check collection procedures (Regulation J);
and adjustmpr}ts to include new figures from internationally oriented banking institutions.
Monthly revisions back to 1970 are in the Feb. 1976 Federal Reserve Bulletin.

YAt all commercial banks.

4,957 | 5,497
r 3,855 | r 4,436
449 644
173 253
4,474 | 5,322
1,675 | 2,479
59 72
1,957 | 1,507
23 38
124 317
571 637

2,329 1 2,038
2,270 2,

3 Beginning
GEffective

4,417 | 5,979 | 5,755 | 4,542 | 2,364
r3,154 | r4,164 [r4,401 | 3,650 | r1,815
£751 1,154 775 459 434
347 346 230 198 129

4,417 | 5,512 ] 5380 | 4,126 ] 2,364
1,722 | 2,479 | 2,303 | 1,137 701

209 159 132 292 77
1,408 | 1,548 | 1,479 1,032 | 1,024
59 281 186 254 0

563 413 362 269 113
163 409 643 | 1,071 323

2,263 { 2,532 | 3,001 | 3,434 | 2,692
3,004, 3,801 | 2,609 | 1,601 | 1,377

505 520 520 555 515
L7 1| 1,705 1! 1,790 [ 1,710 { 1,500

2,845
r1,768
528
308
2,507
624

39
1,261

470
1,455

* 4,600

r 2,154
1,828

OTotal SMSA’s include some cities and counties not designated as SMSA’s.

JInctudes Boston, Philadelphia Chicago, Detroit, San Francisco-Oakland and Los
Angeles-Long Beach.  § Beginning fourth quarter 1973, because 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.
? Includes data not shown separately.
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1974 ] 1975 1975 1976

Unless otherwise stated iin footnotes below;hdata

through 1972 and descriptive notes are as shown

lntheglws edition of BUSINESS STATISTICS Annual Jan, Feb. | Mar. | Apr. | May | June July Aug. | Sept. ' Oct. l Nov. | Dec. Jan. Feb.

FINANCE—Continued
SECURITY MARKETS—Continued
Bonds

Prices:

Star}dﬁrd dé Poor’s C(t)rporatlon:

High grade corporate:

Composited. .- ... dol. per $100 bond..| 58.8 56.2 56.4 56.6 56.2 55,8 56.6 56,7 56.6 55.6 55.8 56,0 56.3 56.1] 57.0 57.1
Domestic munieipal (15 bonds)..__..._.. do....| 76.1 68.9 70.9 ) 74.1 70.9 | 69.4| 69.6 ) 69.8 68.5| 68.3| 66.0| 660 ©6.2| 67.4f 69.7 68.8
U.8. Treasury bonds, taxableY_.____._..... do....| ©57.45 57.44 | 59,70 | 60.27 | 59.33 | 57.05 | 57.40 | 58.33 | 58.09 55.23 | 55.23 | 55.77 | 56.03| 55.75 | 57.88

Sales:
Total, excl. U,.S. Government bonds (S8EC):

All registered exchanges:

Market value. mil. $..16,456.77 |9,335.28 | 755 15 | 841,10 | 728.19 | 790.03 | 753.75 | 810.14 | 808.39 | 634.83 | 613.63 | 962.53 | 757.15 | 880.39 |- _...__{........

Face value____ --.do..__]8,120.18 110,693.85 | 932.49 |1,013.36 | 875.22 | 891.57 | 892.55 | 919.28 | 038.49 | 709.89 | 685,94 [1,014.65| 834.21 | 986.20 {.___..__{ .. ... ..

New York Stock Exchange:

Market value 6,193.81 |9,070.20 [ 731,01 | 813.00 | 706.78 | 768,72 | 728.55 | 783.46 | 784.10 { 621.81 | 600.41 | 934.93 | 741.19 | 856.28 [-__..___|-c...._.

Facoevalue . ... ... . 7,740. 56 {10,302.08 { 892 61 | 967.30 | 840.85 | 858.08 | 855.32 | 883.08 | 904.23 | 690.36 | 665.08 | 982.14 | 812.29 ; 949.84 |..___.__|......_.
New York Stock Exchange, exclusive of some
stopped sales, face value,total......___. mil. $_.14,052.12 15,178.34 | 400,14 | 482.88 | 454.22 | 473.81 | 449.34 | 487.41 | 478.39 | 343.37 | 340,74 | 416,62 | 341.97 | 419.45 | 570.68 | 504.74

Ylelds:
D%mestaa corporate (Moody’s) _.__._.... percent __ 8.98 9.46 9.55 9,33 9.28 9,49 9.55 9.45 9,43 9.51 9,55 9.5 9.44 9.45 9.33 9,23

y rating:

8.57 881 88 862| 867( 895( 890 877 88| 895| 895 88 878 879] 8.60| 855
8.67 8971 899 | 88 ( 88 ( 902 90¢4| 894 894 003| 910 9.06| 897] 89 ] 89| 880
9.16 9.651 975! 947 933 | 963 979| 967 963 9.70| 9.74] 9.74| 967 9.68] 9.57| 9.47
9.50 | 10,39 ] 1062 | 10.43 | 10.29 | 10.34 | 10.46 | 10.40 | 10,33 | 10.35 | 10,38 | 10.37 | 10.33| 10.35} 10.24 [ 10.10

By group:

Industrials.__________ . _____._______. do.__. 8.78 9.25 9.19 9.01 9.05 9.30 9.37 9.29 9.26 9.29 9.35 9.32 9.27 9.26 9.16 9.1

Public utilitles. 9.27 9.8 1 1010, 9.8 | 9.67| o983| 9.93| 98 | 9.81| 993 993| 9.94| 9.8 9.8f 968| 950

Railroads__ ... ___.. 8.98 9.39 9,52 9.32 9.25 9.39 9.49 9.40 9.37 9.41 9,42 9.40 9.36 9.37 9.32 9.2
Domestic municipal:

Bond Buyer (20 bonds).._._........_____ do___. 6.26 7.081 654! 655 6.93| 695| 700 69| 700| 7.18| 7e7| 7.36| 73] 72| 68| 6.98
Standard & Poor’s Corp. (15 bonds)_..___do__.. 6.09 6.8} 666| 630 661| 68| 68| 676 6.94) 7.02| 7.23| 7.22| 721| 7.06| 6.8 | 6.91
U.8. Treasury bonds, taxable®..._.__.___. do__.. 6.99 6.98 6. 6.61 6.73| 7.03| 6.9 6.86 6.89 | 7.06| 7.29 7.29 7.21 717 6.94 6.92

Stocks

Dividend rates, prices, yields, and earnings, com.
mon stocks (Moody’s):
Dividends per share, annusl rate, composite

dollars._
Industrials_ . _______________ ... . ___ o....
Publlcutitles. . ____ . ________.____ do.__.
Rallroads.. ... ____ . _____ do._..
N.Y.banks _____________________________ do._..
Property and casualty {nsurance cos_....._do. ...
Price per share, end of mo., composite_.____do___.
Industrlals__________ . . __ .. __.
Public utilities. _____
Raflroads. ... . . ___
Ylelds, composite... ... ... ___.._..
Industrials________ .. _______________.___
Publicutilfties, ... ___________________
Ratlroads. ... . ___..____________.
Y. banks

Earnings per share (indust., qtrly. at ann, rate;
pub. utll. and RR., for 12 mo. ending each qtr.):
Industeials..______ . ______.____________

Public utflities. . -
Reallroads. ... .. ... ._________ d

Dividend ylelds, preferred stocks, 10 high-grade
(Standard & Poor's Corp.)...._._ ... percent..

Prices:
Dow-Jones averages (65 stocks) __________.__._._..
Industrial (30 stocks)

Standard & Poor's Corporation:d
Industrial, public utility, and railroad:
Combined index (500 stocks) ___.1941-43=10__

Industrial, toial (425 stocks) @ . _..__ do....
Capital goods (110 stocks)_..._. .do._._
Consumers’ goods (184 stocks)__.__do____

Public utility (60 stocks)______ ~do__..

Railroad (15stocks)..__..........___. do....

Banks:
New York City (9stoeks).__.._._.____. do....

Outside New York City (16 stocks)_...do.___
Property-liability insurance (16 stocks)_.do.___

75. 84 79,81
164.05 | 163.39
82.84 £6.16
92.91 96. 56
92.84 94. 63
78.08 81.18
38.91 41,17
37.29 37.48
54.16 51.48
83.89 |  g80.52
84.15 88.72

72.56

80. 50
77.10
67.91
38,19
37.81

50. 58
73.52

81,68

rRevised.  » Preliminary. ¢« Estimate. 1 Series discontinued by Moody’s.
&' Number of issues represents number currently used; the change in number does not
affect continuity of the series. 9 Prices are derived from average yields on basis of an

8.27 8.51
244,32 | 254.71
790.93 | 836.56

75.77 | 77.29
166,35 | 169. 69
84.72 | 90.10
95,27 | 101.56
96.76 | 101,96
80.75 | 85.15
38,19 | 39.69
38.55 | 38.90
54.75 | 57.17
79.64 | 83.76
84.76 | 94.63

8.34 8.2¢4
259.00 | 260.30
845.70 | 856.28

83.87 [ 82.68
168.40 | 167.98
92.40 | 92.49
103.68 | 103.84
101.15 | 101.15
85,98 | 86.58
43.67 | 43.67
38.94 | 38.04
57.77 | 58.13
87.19 | 90.44
96.72 | 95.98

assumed 3 percent 20-year bond.
¢ Includes data not shown separately.

85.19

8.56 8.58

246.02 | 253.38

84.67 | 88.57
94.96 | 99.29
93.61 | 95.77
77.25 | 83.07
40.53 | 42,59
34.93 | 386,92
46.72 | 44.84
78.64 | 79.21
79.71 | 88.23

90. 07

100.86
97.35
88.01
43.77
37.81

45. 56
80.01

92.70

88.70

99. 31
96. 41
85,66
43.25
37.07

44.87
77.73

93.75

96. 86

108.45
108. 41
91.03
46.99
41. 42

48. 69
85.40

97.83

© For bonds due or callable in 10 years or more.

¢ Corrected.




S-22 SURVEY OF CURRENT BUSINESS March 1976
Unless otherwise stated in footnotes below, data | 197 1975 1976

through 1972 and descriptive notes are as shown

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

FINANCE—~Continued
SECURITY MARKETS—Continued
Stocks—Continued

Prices—Continued

New York Stock Exchange common stock indexes:

COMPOSIte — oo eeoeeeeecceemee 12/31/65=50.. 43.84 45.73 | 38.56 | 42.48 | 44.35| 44.91 | 47.76 | 49.22 | 49.54 | 45.71 | 44.97 | 46.87 ) 47.64 | 46.78| 51.31 | 53.73
Industrial. oo aaas do....| 48.08| 50.52) 4129 46.00 | 48.63 | 49.74 | 53.22 | 54.61 | 54.96 | 5071 | 50.05 | 52.26 | 52.91 | 51.80 | 57.00| 59.79
Transportation. ... .ceeeeccccccaacamoas do_...| 3L89 31.10 f 28,12 | 30.21 | 31.621! 3170 | 32.28 | 32.38 )| 32.90 | 30.08 | 29.46 | 30.79 | 32.09 | 31.61] 3578 | 38.53

ility.. do..| 20.79| 31.50] 20.55| 31.31 | 31.04 | 30.00 | 31.02| 32.79 | 32.98 | 31.02 | 30.65 | 31.87 | 32.99 | 32.75| 35.23 | 36.12
Finance. do....| 49.67 47.14 | 44.85 | 47.59 | 47.83 ) 47.35 | 60.06 | 52.20 | 52,51 | 46.55 | 43.38 | 44.36 | 45.10| 43.86 | 48.83( 52.06
Sales:
Total on all registered exchanges (SEC):
Market vale. o ool mil. $..| 118,252 | 156,646 | 9,801 | 14,148 | 13,810 | 14,498 | 15,982 | 14,797 | 16,107 | 11,172 { 9,628 | 13,110 | 10,909 ( 12,682 1 .
Shares SO0 - oo oo millions.. , 839 6,220 488 6 585 5 612 590 62! 405 356 469 4 S18¢ |

On New York Stock Exchange:

Market valte. - oo oo oo oo oo mil. .| 99,178 | 133,684 | 8,170 | 12,185 | 11,767 | 12,423 |} 13,602 | 12,627 | 13,504 | 9,513 | 8,172 | 11,344 | 9,495} 10,881} __ ) . . _ .
Shares s0ld (cleared or settled)....._. millions. . 3 , 388 501 473 461 499 479 49 327 287 389 335 a7
New York Stock Exchange:
Exclusive of odd-lot and stopped stock sales
(sales effected) . - oo oooeommoecanas millions_.| 3,518 4,693 433 424 454 447 458 447 442 281 275 366 319 349 636 596
Bhares listed, N.Y. Stock Exchange, end of period: ‘
Market value, all listed shares.___._.______. bil. $..{ 511.06 | 685.11 | §79.31 | 610.01 | 626.61 | 654.66 | 687.94! 723.00 | 678.07 | 660,95 | 636.87 | 672.11 | 692.22 | 685.11 | 771.39 | 760.47
Number of shares Usted___ .. _......_.. millions..| 21,787 { 22,478 | 21,773 | 21,795 | 21,822 | 21,899 | 21,938 22,016 | 22,094 | 22,143 | 22,193 | 22,245 | 22,882 | 22,478 | 22,551 | 22,592
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports, totalg..._. mil. $_.| 98,507.2 {107,651.8 |r9,203.0 |r8,543.8 1r9,441.9 1v9,078.6 |78,951.6 (r8,601.0 (5,264.2 |+8,455.6 |"8,416.8 |9,749.7 [9,526.7 |9,828.7 [8,769.8 | __.___.

Excl. Dept. of Defense shipments.__._.__. do__._| 97,908.1 |107,190.6 |r0,124.1 |8,498.1 10,413.0 |79,016.9 |78,900.6 (r8,630.7 |’8,234.8 {+8,445.8 |:8,301.2 19,718.1 (9,513.7 |9,303.5 [8,760.2 |.____.__

Seasonally adjusted._ __._....._._..._._. ' 1V U PR SRR r9,373.4 |78,754.6 78,685.2 |78,647.6 |78,221.5 r8,716.1 |'8,893.8 78,979.2 [9,145.7 [r9,224.6 19,400.3 |79,249.919,103.4 | ... _._.
By geographic regions:

Africa, 3,659.4 | 4,049.2 ] 396.6 | 368.4 4707 | 396.6 | 449.5| 423.2 | 427.1| 382.5| 347.2

Asia__ v25,784.5 128,259.5 12,506.2 12,1827 [2,378.5 |2,260.6 |2,317.9 (2,435.0 [2,300.1 |2,388.6 2,287.9

Austr 2,696.8 | 2,338.6 163. 2 194. 4 182.9 175.6 | 211.3 191.6 | 172.7 197.9 192.8

Europe_._......... 730,069.6 {32,726.5 |3,063.6 [2,857.1 |3,G92.5 |2,685.7 12,573.7 |2,269.7 12,827.1 |2,454.7 (2,400.2

Northern North America. ¥19,941.7 [21,767.4 [1,586.8 |1,623.6 (1,819.2 (1,979.5 [1,968.0 |1,891.7 {1,625.0 |1,620.2 |1,848.6

Southern North America.. . r7,947.7 | 8,290.4 | 671.3 | 633.5 718.7 | 725.5 720. 665.6 | 679.1 | 680.4 | 621.6

South America ..o e do._._(7,856.0 | 8,815.3 | 725.1 | 685.6 | 799.0 | 789.3 ! 674.0 | 786.3 | 704.3 | 719.9 | 664.0

By leading countries:

Africa:

)75 4 1| S do_.__| 455.2 682.7 59,2 64.8 78.9 52.5 82.0 47.8 78.0 4.0 35.1
Republic of South Afriea.. ... do._..| 1,159.9 | 1,302.4 | 100.9 92.9 | 126.9 95.7 | 104.8 ] 108.6 | 119.3 | 102.8 90.4
Asia; Australia and Oceania:
Australia, including New Guinea_._.__ do__._|r21,72.3 | 1,834.0] 128.4 | 137.0 | 143.6 | 143.6 | 175.4 | 156.0] 1342 | 159.7 | 153.6
India. s 759.8 | 1,289.7 143.8 91.7 8L.0 86.9 97.5 | 122.3 ] 109.5| 119.7 [ 116.0
Pakistan_ - 50.5 25.9 16.6 49.9 29.5 38.9 21.3 32.8 22.0
Malaysia.. .. d 28.4 26.7 25.5 29.1 27.0 31.1 3L0 42.9 57.4
Indonesia. .. ..ol 66.7 37.8 76.2 77.8 92.7 78.0 78.7 62.0 55.8
Philippines. - 70.3 64.5 72.6 57.5 64.5 71.7 4.7 67.2 72.3
7o T 956.9 | 833.6 | 827.4 | 757.5| 785.8{ 783.9| 773.6 | 793.2 | 724.9
2,941.5 | 3,080.7 | 257.7 | 280.8 | 315.8 { 274.2 | 259.1| 228,7 | 223.3 | 213.4 | 2145
r21.9 17.3 1.5 . .3 1.1 1.2 . 3.3 .4 .8
r4,084.6 | 5,194.1 518.8 | 411.7 | 494.9 | 429.8 [ 410.4 [ 347.7 | 355.9 | 387.9 | 389.5
) 477N do__..| 2,751.6 | 2,866.9 236.0 | 201,2 | 284.1 ] 230.6 | 257.8 | 231.4 | 228.3 | 255.1 194.6
Union of Soviet Socialist Republics__..do_... 608.8 | 1,835.5 95.3 93.8 87.0 77.9 92.7 76.6 120.6 | 151.1 147.6
United Kingdom____. . ________._ . do_.._| 4,573.5 | 4,524.9 472.2 | 429.4 | 462.5 | 368.5 ] 357.2 | 330.1| 360.7 | 325.8| 341.0
North and South America:
Canada. .. do....|r19,936.0 |21,758.9 {1,585.9 1,623.4 {1,819.0 |1,979.4 {1,964.7 |1,889.2 |1,624.7
Latin American Republics, totalQ _____ do_...{r114,500.9 15,670.0 1,264.9 |1,201.5 |1,382.7 (1,382.4 [1,277.3 |1,344.6 [1,266.1
Argentina_. do..__ 596. 6 628.3 75. 62.1 76.1 66. 4 41.2 50.7 29,0
Brazil_. do....|"3,088.0 | 3,056.2 197.6 | 205.2 | 265.5 | 264.6 | 222.9 | 201.3 | 255.3
52. 2 533. 4 60.3 43.9 57.7 49.1 41.8 40.6 45.4
r 6569. 2 642.9 60.9 45.2 50. 5 54.5 60.4 60 9 60.5
.............................. 4,855.3 | 5,143.6 | 400.3 | 380.2 | 433.8 | 464.0 | 448.5{ 417.2( 4316
r1,767.7 | 2,243.3 | 183.1 172. 4 181.9 { 193.3 175.6 { 1910 | 177.3
Exports of U.S. merchandise, totalg._..____. do..._[97,144.2 [106,156.7 [9,021.5 |*8,413.0 [r9,299.0 |r8,950.1 |8,836.1 8, 551.1 |r8,157.8
Excluding military grant-aid.._ _-do..__|96,545.0 [105,695.6 |8,942.7 |r8,367.3 (70,270.1 18 888.4 |r8,785.1 (8, 490.8 |r8,128.5
Agricultural products, total_ ... _.do_.__|21,998.9 |21,889.2 |2,459.1 {1,920.3 |1,911.1 |1,757.6 [1,496.4 |1,389,7 |1,532.4
Nonagricultural products, total__...._.____ do..._|"75,145.2 |84,267.6 |6,568.4 {6,494.3 (7,413.1 17,188.2 (7,340.9 |7,161.4 (6,620.6
By tciommodity groups and principal commodi-
es:

Food and live animals@ __._.___._______ mil. $__|"13,985.8 |15,486.7 |1,643.7 |1,338.2 [1,276.6 |1,219.6 (1,028.4 |1,060.3 |1,114.7 |1,182.6 [1,244.3 |1,475.6 [1,526.8
Meats and preparations (incl. poultry)__do..._| 380.7 527.7 28.9 32.6 43.3 34.9 41.7 39.9 47.0 49,7 45.7 50. 57.1
Grains and cereal preparations....__._. do....|10,330.9 {11,643.1 [1,833.9 [1,047.5 | 976.6 | 884.2 | 711.0 | 743.8 | 809.0 | 876.7 | 933.3 [1,114.4 [1,174.4

Beverages and tobaceo. ..o do___.| 1,247.4 | 1,309.8 | 122.9 86.6 | 120.1 | 101.6 98.1 79.8 71.5] 1047 105.7 | 128.6 | 150.8

Crude materials, inedible, exc. fuels® .._.do_._.{10,934.4 | 9,784.3 ]1,026.0 | 839.0 | 892.3 | 810.7 | 765.8 | 668.4 | 757.6 | 775.5 | 693.5! 876.2 { 859.5
Cotton, raw, excl. linters and waste_.__.do..__| 1,334.7 991.2 120.2 100. 4 90.8 88.2 85.9 95,2 90.8 86.0 67.6 59.8 44.9
Soybeans, exc. canned or prepared..._._ do_._.| 3,537.4 | 2,865.2 | 378.4 | 246.5( 273.7 | 236.0| 155.6 83.8 | 185.9{ 200.4{ 145.2 | 354.9 | 336.4
Metal ores, concentrates, and scrap__..do.._.! 1,475.0 1 1,355.2 V 130.2 | 107.4 | 113.5 | 122.4 | 14221 130.6 | 111.7 | 112.6 1 106.4 99.8 94.8

r Revised.

J'Data may not equal the sum of the geographic regions, or commodity groups and principal
commodities, because of revisions to the totals not refiected in the component items; these
revisions will be shown later in biennial editions of BUSINESS STATISTICS. Also, beginning
1973, the totals reflect relatively small amounts of trade with unidentified countries, not shown

separately.
2 Includes data not shown separately.

NOTE FOR PAGE S-25: *New series. Source: U.S. Dept. of Labor, BLS. The index
measures changes in prices of shipping goods by rail in the U.S. (shipments priced were
selected from ICC railroad waybill sample) and is not affected by changes in quantity, ship-
ping terms, types of service, etc. Data back to 1969 (and detail for 11 commodity roups),
concepts, methods, uses, and limitations appear in MONTHLY LABOR REVIEW (BLS), June
197!



March 1976 SURVEY OF CURRENT BUSINESS S-23
1975
Unless otherwise stated in footnotes below, data 1874 ' 1975 1976
through 1972 and descriptive noies are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS-Continued
Exports of U.S. merchandise—Continued
By commodity groups and principal commodi-
ties—Continued
Mineral fuels, lubricants, ete. Q.......__. mil. $__§ 3,443.9 | 4,464.9 { 357.4 | 337.4 | 399.6 | 391.4 | 436.5 | 406.2 | 310.3 | 404.1 | 328.4 | 318.5| 457.9 | 346.9| 268.4 |__.____.
Coal and related products...... .._.._. do....| 2,487.2 | 3,343.0 | 265.2 | 256.5{ 205.6 ( 208.7 | 339.2 ( 310.1 | 220.0 | 288.9 | 233.9( 224.2{ 379.6 .
Petroleum and produets...eee_o_...__. do....| T79L7 907.3 72.4 67.2 73.9 68.4 84.7 83.3 74.8 98.1 79.7 81.1 63.8
Animal and vegetable oils, fats, waxes....do..__| 1,423.3 943.8 | 140.9 | 1045 ; 120.8 73.7 88.9 57.9 66.3 43.9 43.5 56.9 7.7
Chemieals. coue oo do.._.| 8,819.2 | 8,705.3 | 820.0 | 669.9 | 786.8 | 737.2 | 707.3 | 718.7 | 704.6 | 7i1.1| 682.2| 730.2 | 661.6
Manufactured g00ds @¥oeeeenneomcamcaas do.._.| 11,165.8 {10,917.7 { r910.5 { 847.4 ( 949.6 | 949.3 | 954.2 | 899.2 | 862.3 | 875.2( 880.1 (| 980.4 | 914.3
Textiles. oo do....|71,795.3 | 1,624.5 | 122.0 | 110.1 | 134.2 | 130.¢ | 136.0 | 120.4 | 122.9 | 132.8 | 142.8 | 162.0 | 147.1
Iron and steel. - do....{ 2,560.3 | 2,457.0 | 230.3 | 214.6 | 243.0 | 219.5 | 230.1 225.9 | 199.5 | 199.1 ] 185.9| 173.5] 184.2
Nonferrous base metals....._.._.._._.__ do.._.[1,300.4 { 1,089.5 98.1 92,2 86.1 | 104.0 98.0 87.5 71.2 79.6 84.7 92.3 92,6
Machinery and transport equipment, total
mil. $..] 38,188.6 45, 709. 5 |7 3,313. 2} 3,538. 7| 4,026. 6[r3,910.1 [r3,993.0 [3,938.0 (3,577.9 |3,550.7 [3,618.9
Machinery, total @ ... ... __ do....|723,687.9 |28, 476.2 [2,228.3 |2,113.7 [2,452.7 |2,404.9 |2,479.9 (2,423.1 (2,287.4 |2,304.6 |2,202.9
Agricultural 1,398.4 1 2,004.4 | 139.3 | 152.4 | 174.7 | '206.1 | 200.3 | 198.5 | 189.9 | 142.6 [ 150.1
Metalworking. ... __.____.__.__ it 636.5 016. 4 59.8 78.2 73.6 74.8 85.4 75.8 73.5 79.4 63.8
Construction, excav. and mining 3,112.6 | 4,731.4 | 325.3 | 343.9 | 383.8 | 413.1| 419.8 | 421.2 ] 413.8 | 397.5 | 374.4
Eleetrical ____________________ 7,019.2 | 7,586.5 1 615.7 | 567.9 | 648.8 | 640.8 | 650 624.0 | 596.6 | 623.8 | 599.2
Transport equipment, total. 14,500.7 [17,233.3 [1,084.2 [1,422.9 {1,599.1 11,410.2 |1,510.4 |1,514.9 |1,290.5 1, 246.1 |1,416.0
Motor vehicles and parts........._.__ 7,878.1 (10,036.2 | 658.3 | 677.0 | 843.9 | 854.5 | 890. 893.4 | 743.7 t 728.2 | 893.0
Miscellaneous manufactured articles..._.. do....| 5,849.1 | 5,672.4 ] 454.6 | 426.4 | 488.6 | 482.3 | 483.5 | 481.0 | 454.6 | 460.8 | 460.0
Commodities not classified......__.._..._ do....| 2,586.6 | 3,162.3 | 238.6 | 228,5{ 237.8 | 274.9 | 284.2 | 241.4 | 239.1 | 278.4 | 246.0
VALUE OF IMPORTSO
General imports, total &*. ____..._.__________ do....|100,251.0 [96,140.4 | 9,816.6 | 7,160.7 | 7,404.5 | 8,190.1 | 7,367.9 | 7,279.0 | 7,920.7 | 7,518.8 (8,161.6 [8,511.9 {7,910.7 |8,888.9 LQ,OOQ [ D
Seasonally adjusted 5 |*7,927.6 [r7,466.5 |*7,958.5 [7,266.2 |7,108.5 |7,832.2 |*7,877.2 |r8,205.1 |8,170.4 |’8,203.6 18, 525.7 [9,176.0 {.._._._.
.6 18,304.6 | 907.0{ 567.2| 579.9| 760.1| 687.4 | 474.5 | 686.4 | 68L6 | 869.2 | 710.7 | 6325 743.0 1 ... .| ...
27,344.9 (27,054.6 {2,808.3 1,905.9 |2,010.1 12,156.7 {1,860.0 |1,870.8 2,176.1 |2,223.9 /2,321.3 |2,574.5 .
1,503.9 1 1,508.2 | '147.G | 104.3 | 102.3 | 1182 91.1 | 154.6 ( 112,8 | 132.0 | 163. 130.9
24,411.8 (21,465.9 {2,340.5 1,670.2 (1,949, 6 [1,721.9 [1,627.3 |1,708.1 (1,782,0 |1,558.1 |1,539.1 [1,742.9
Northern North America. .. _....________ do..._| 21,929.1 [21,754.7 } 1,793.3 | 1,605.8 | 1,704.1 [1,916.5 [1,828.6 {1,813.2 |1,756.7 |1,597.9 [1,821.6 (2,036.1
Southern North America 9,433.1 | 8,821.6 | 926.6 | 679.3 | 602.0| 778.6 | 715. 776.4 | 798.9 [ 760.5 | 753.4 | 749.5
South America 8,962.4 | 7,219.3 | 898.9 | 539.1| 506.9 | 727.8 | 547.2 | 4727 6012 558.7 | 692.8 [ 566.7
By leading countries:
Africa:
Eeypt . do..._. 69.7 27.5 .3 . . 4 . . 2.8 2.3 6.8 .5 4.8 (87 (R R
Republic of South Afriea__..______ 2.0~ do.___| 608.8 840.9 79.1 50,1 61.6 86.7| 52.2 77.1 91.0 46.9 79.7 8.0 719 59.5 J-eeeee el
1,183.0 | 103.0 87.3 77.0 92.0 70.3 | 123.4 89,3 | 108.3 | 132.4 | 109.8
548.2 | 43.7{ 33.6| 285{ 31.2| 30.7| 37.1{ 423]| 366 507 76.8
48.8 5.9 3.2 2.5 4.4 3.3 3.5 3.8 3.3 3.3 3.9
766.4 | 1012 50.7( 59.0| &L7| 550| 565 59.4| 44.0) 56.2| 744
2,220.6 | 228.4f 1335 93.2( 214.4| 1487 | 133.4 | 224.8| 232.1 ) 207.86 | 219.2
754.2 44,1 72,7 84,3 92.1 47.9 33.1 35.7 50.2 87.3 99.3
11,268.0 ] 1,190.9 | 916,3 | 1,006.4 | 929.1 | 808.3 | 858.1 | 952.6 | 915.5 | 840.6 | 938.1
2, 1:;6.9 200.7 | 1819 | 1919 | 176.7 | 177.7 | 176.1 204.(73 163.8 1311“2) 15(}).2 175.3
1.2 1.2 .9 . . .8 .6 . . . . .
5,381.51 633.1( 416.9{ 508.5 | 439.2 | 403.2 | 413.6 | 430.0 | 408.8 | 347.6 | 433.1| 438.1
2,397.1( 241.3 | 174.3 | 2427 | 185.3 | 1628 | 192.3 | 190.3 | 214.3 | 205.7 | 194.9 | 209.9
25441 456 19. 4 14.3) 18.0) 185 20.3 18.7 14.1 21.4| 254 170
3,784.4 | 426.3 | 314.3| 323.2| 304.3| 200.0 | 311.8 | 3114 271.4 | 274.6 | 208.2 | 298.3
North and South America:
BOAAR e do.__.121,924.4 |21,746.7 | 1,793.3 | 1,605.8 | 1,703.4 |1,915.4 [1,827.3 {1,812.8
Latin American Republics, total 9 13,666.9 (11,839.8 | 1,213.1 | 876.9 | 872.4 |1,114.7 { 979.0 | 964.1
Argentina______________________ 385.8 214.6 17.9 14.1 9, 12, 10.4 14,
lez e 1,609.9 11,464.3] 1443 | 110.4 | 108.4 | 110.4| 961 ] 175
o____ 03] 137.7] 1.1 7.8 10.9| 16.4| 10.3 9.0
Colombla__ 511.0 1 590.2| r56.3 | 43.6| 32.8| 50.3| 40.4| 46.4
Mexico. .- 3,304 | 3.058.6 | 20m6 | 212 2457 2.5 | 2782 | 2689
188 - , 671, ,623.9 | 552 X . . X .
By ci%ISr_lmodlty groups and principal commodi- ! 6.5 | 2518 4.6 | 3045 | 204.0
Agricultural produets, total..._..._..____ mil. $._(10,380.1 | 9,489.8 | 826.1 | 717.0 | 786,3 | 787.3 | 701.9 | 857.7 | 763.0 | 687.4 | 946.2 ] 829.2
Nonagricultural products, total.._....... do.._.189,837.9 (86,650.5 | 8,096.4 | 6,445.7 6,66!5.5 7,393.8 6,656:1 6,413.7 |7,152.4 |6,826.2 |7,215.4 |7,682.7
Food and live animals @ _________________ d 9, 386.2
Cocos or cacao beans. S 6.6 8 53?? 7:})3% Gggg Ggﬁ 6333 Gélg 7%3% 7(1)3:2 6?22 82?:3 72?3
.8 [1,560.9| 138.5 | 123.0( 1101 | 1022 | 957 | 120.3 | 115.9 | 141.0} 210.4 | 145.5
L1412 | 4.6 | 829 87.2| 757 671.7 83.2( 99.9| 956/ 106.2| 102.0
,870.1 1 123.8 | 134.2 7 154,21 200.3 | 145.2 | 259.5| 174.7 [ 109.1 | 237.0 | 165.4
Beverages and tobacco_.._..__..______ 12,3 | 106.4 | 143.7 | 119.1| 116.9 | 129.6 | 103.4| 958 | 106.9| 128.0
C'ﬁde Ilnateﬂalsy inedible, exe. fuels @ 5,564.3 | r466.0 | 7394.9 | 7460.6 | r475.3 | r453.6 |*513.0 | 506.4 | 420.9 | 476.4 | 457.7
etalores......_____________ 1,976.7{ 1858 | 132.7 | 150.4 | 161.4 | 160.1 | 183.3 | 1815 | 155.4 | 184.3 | 165.0
Paper base stocks. - 1,067.5] 89.6 | B4.6| 105.5| 8.8 86.8| 97.2| 924| 758 822| 869
pextile fibers. ... ‘1744 66| 100 85| 149 123| 1.8 14| 12.9| 17.6| 196
e e 3647 36.1| 23.8; 27.4| 27.6 | 187 30.7| 280 323 30.0{ 341
Mineral fuels, lubricants, ete 26,475.6 173,421.0 |r1,940.1 1,4
s ,ete. ... , 475. ,421.0 171,940.1 .|71,480.7 {r2,441.3 [71,945.0 1r1,436.1 |r2,137.3 [r2,245.6 [2,446.1 }2,245.5
Petroleum and produets....-_Z2 777177 do " "l24,269.5 [24,814.3 13,240.6 |1,772.4 |1,'343.3 |2,310.4 |1, 3280 |1,316.1 |2, 0218 |2,134.3 |2,305.0 |2, 197.7
8;111111:;1 and vegetable oils and fats......_... do._._| 544.3] 553.0| 485! 44.7| 551| 40.7] 5.9 33.2| 448| 327| 4l.6| 488
R .do..__{4,017.7 | 3,696.4 | 437.2 | 306.2 | 340.8 { 351.9 | 285.6 |r252.8 | 247.4 | 270.6 | 275.1 | 302.4
M}‘““"’“g'ed goods Q... do.._.| 17,718.7 {14,700.5 [1,749.5 (1,250.0 {1,313.3 [+1,243.1 [1,144.7 {r1,230.8 {1,136.6 |1,005.3 (1,091.8 {1,194.0
Nowod Sl oo do.._| 5,148.9 | 4,504.5 | '746.3 | 491.4 | 4855 | 422,55 | 355.8 | 371.6 | 821.8 | '265.7 | 238.5 | 285.4
Newaprm ---------------- do.___{1,503.2 | 1,427.3( 152.8 | 130.8 { 134.6 | 138.1 | 131.0 | 134.6 | 13L.9 | 106.0 | 109.0| 97.8
Tontﬁrrous EEALS. oo do_...|3,921.0 | 2,580.7 | 207.3| 190.5| 194.5| 1957 | 160.4 | 231.0| 162.0| 173.2 | 295.8 | 258.8
e do Tl 16147 | L2186 ) 199] 85| s9.3| s74| 854 “so6l ea2| sso] Te01] 1170
evised. @ Includes data not shown separately.  'See corresponding note on p. 8-22.  YManufactured goods—classified chiefly by material. ~ OEffective June 1975 SURVEY,

data beginning 1974 are based on f.a.s. (free alongside ship) val

ue basis rather than customs value basis as formerly shown.



S-924 SURVEY OF CURRENT BUSINESS March 1976
1974 1975 1975 1976
Unless otherwise stated in footnotes below, data ‘ l
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan, Feb. | Mar. |} Apr. May | June | July | Aug. | Sept. | Oct. ; Nov. | Dec. Jan. Feb.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF IMPORTSO=Continued
General imports—Continued
By commodity groups and prineipal commodi-
ties—Continued
Machinery and transport equipment._._mil. $..| 24,060.3 |23,464.6 |1,894.7 1,688.8 ]2,079.5 |1,899.2 [1,934.5 {1,961.6 |1,964.4 {1,822.0 |1,793.3 [3,138.6 [2,018.6 {2, 269.4
Machinery, total @ . ... ... 11,612.0 [11,727.4 1 868.5 | 898.4 |1,020.3 ) 938.1 | 944.9 | 971.4 |1,012.0 ( 924.3 | 966.4 |1,109.8 | 999.1 {1,124.0
Metalworking . _ 299.7 36L.5 41.0 30.1 32.6 36.8 25.6 26.0 29.1 29.7 23.5 29.8 28.6 28.7
Electrical. oo oo oo 5,830.1 | 4,011.2 | 284.4 | 376.4 | 424.7| 353.0 357.0 | 411.0 | 432.0 | 407.9 | 455.6 | 527.4 | 444.3 | 496.3
Transport equipment_..__._.__________ 12,450.7 (11,737.2 §1,026.2 | 790.4 11,109.0 | 961.1 | 9089.6 { 990.1 | 952.4 { 897.7 | 826.9 |1,028.8 {1,019.6 |1,145.4 |.____.._|._..___.
Automobiles and parts.. ... ._. 10,263.9 | 9,920.7 | 770.2 | 619.1 ] 922.0 788.7 | 851.3 | 837.5 807.2| 777.1| 699.8 | 907.0 ! 914.3 {1,026.2 |.._.._.._|....._._.
Miscellaneous manufactured articles 9,426.2 | 9,227.6 | 755.6 | 621.9 | 687.8| 703.8 | 626.3 | 722.7 | 850.9 | 800.6 { 815.7 | 919.7 | 844.1 | 878.7 | 838.7 (. .__....
Commodities not classified.........._.._. 2,255.7 | 2,529.1 |} 218.0} 181.0 | 1854 231.2| 198.5 | 219.7 | 223.8 | 189.7 | 217.9 | 2i7.4 | 211.9 | 234.6 ]| 186.6 |........
Indexes
Exports (U.S. mdse., excl. military grant-aid):
I?nlt vglue _____________________ S_, .g_t___1967)=100__ 174.5 | »196.3 | 196.3 | 197.5  199.0f 197.4 [ 196.9 | 194.6 | 195.5 ( 194.2 | 195.5 { 194.1 | 195.5 [ 198.7
Quantity . - 180.5 | »175.8 178.5 | 165.9 | 182.9| 176.2 | 174.7 170.9 | 162.8 1 168.9 165.8 193.7 188. 4 181.1
Valte . o amee- 315.0 | 2345.1 350.4 | 327.7( 364.0) 347.9 | 344.0] 332.5| 318.3 | 3280 | 3341 376.0 | 3684 | 359.8
General imports:
Unit valu% _________________________________ 223.3 | »241.9] 245.2 | 239.6 | 249.3 | 248.3 | 2458 | 246.2 | 238.3 | 238.8 | 237.6 | 238.9| 236.6 | 239.6
Quantity 168.1 | »149.0] 179.4 | 134.1 | 135.1| 148.4 | 135.2 133.4 | 149.4 141.3 | 154.5 160. 5 150.6 | 166.7
Val 375.5 { #360.6 | 440.0 ) 321.2{ 336.7) 868.5 | 332.3| 328.5] 356.0 ; 337.4 | 367.2 | 383.4) 356.2 | 390.4
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight -.thous. sh. tons..| 264,807 }......... 23,072 | 19,732 | 21,260 | 21,514 | 22,262 | 21,441
Val 5,490 |l 5,600 | 4,785 | 5,353 | 5,105 | 4,960 | 4,847
446, 558 53,836 | 30,390 | 26,597 | 38,017 | 32,342 | 27,781
67,160 7,122 | 4,727 | 4,812 5,397 [ 4,779 | 4,632

TRANSPORTATION AND COMMUNICATION

TRANSPORTATION
Afr Carriers (Scheduled Service)
Certlficated route carriers:

Passenger-miles (revenue). . ......_......... bil__
Passenger-load factor§.. .. .percent__
Ton-miles (revenue), totaly.... ... ... .___ mil._
Operating revenuesQ@ O ... ocooeao_.... mil. §__
Passenger revenues......_.._. do....
Freight and express revenues..._..__.__do____
Mail revenues. ... ....._..__.. eeodooo o
Operating expenses®.._.._..._..co._.._.. do.._.
Net income after taxes®_ . ......_....___. do....

Domestic operations:
Passenger-miles (revenue)_..__..._.____._._ bil..
Express and freight ton-miles
Mail ton-miles

Operating revenues® . __.___._......__..
Operating expenses®___.
Net income aiter taxes®

International operations:

Passenger-miles (revenue). ...........___.. bil..
Express and freight ton-miles.__ —..mil__
Mail ton-miles_..___ .. _________._____.__ do._..

Operating revenuies®
Operating expenses®..___.
Net income after taxes®

Local Trangit Lines
Passengers carrled (revenue)..___.___._.____._. mil..

Motor Carriers

Carriers of property, large, class T, qtrly.:*
Number of reporting carriers..._..__.._____._._._
Ope(atlng revenues, total. ________._______ mil. $_.
Net income, after extraordinary and prior period
charges and eredits. __.______________.___ mil.
Tonnage hauled (revenue), common and contract
carrier service..__...._._.....___._ mil. tons..

Freight carried—volume indexes, class I and II
intereity truck tonnage (ATA):
Common and contract carriers of property

(qtrly)o ... average same perlod, 1967=100_._
Common carriers of general freight, seas. adj.t
1967=100..

Class I Railroads

Financial operations, qtrly. (AAR):
Operating revenues, total, excl. Amtrak® Qmil. $..
Freight d
Passenger, excl. Amtrak.
Operating expenses @.....
Tsx accruals and rents_____
Net rallway operating income..

Net income (after taxes) @

" Revised.  » Preliminary.
parison with year-ago data may be
instead of billed tonnage,
total: monthly revisions not available.
data not shown separately.
§ Passenger-miles as a percent of available seat-miles
seating capacity actually sold and utilized.

! Before extraordinary and prior period items.
affected by the change in reporting actual tonnage carried
per the ICC Uniform System of Accounts (1/1/74).
. O 8ee corresponding note on p. £, 23.

9 Applies to passengers, baggage, cargo, and mail carried.

O Total revenues, expenses, and income for all

162.92 | 162.81

12,64 . 13.30 3 .
, 53.7 48.4 | 47.8( 52.4 50.3 50,9
22,425 | 22,186 | 1,698 | 1,520 | 1,820 | 1,689 | 1,774
314,708 | .o feeeooa) i) 3,502 ||l
11,879 -
"309 )
13,978 .
822 | el 163 i an
129.73
2,888
692
511,545
10,760
381
33.19
2,083
471
33,157
3,218
5,606 5617 | r486 459 528 488 475 455 430 425 433
98 08 ||t 99 4100 100 |oceeees * 100 100
39,610 | 39,558 |..coooi|oeaaoooo 2,106 42,474 2,269 [ *2,467 | 2,500
233 220 feooccacfoaamae 05 | s 488 54 |o__.___ ¢ 049 81
194 174 fevcceec]ooaee 38 | ... 450 a e “48 43
b & . I IS ISP b5 128 IS A LT N R 124
r2155.4 181.8 | 127.3 | 128.9 | 122.2| 1252 1230 { 128.3| 13L2( 1385 | 140.1
3,995 ¢ 4,302
3,746 ¢4,129
73 <73
3,301 3,322
693 e 815
1 ¢a 355
167 ¢1246

2Com-
parable data prior to 1972).
year (and from year to year); see .
in AAR data above, operations

2Annual
Q Includes

bottom of p. 8~25.

in revenue service reflects propertion of
« For 3d qtr, 1974.

£ For 4th qtr. 1974.

798
12,526

f52

groups of carriers also reflect nonscheduled service.
& Indexes are compara
@ Natl. Railroad Pass. Corp. (Amtrak), no

operating expenses, 328; 463; net income,—159; ~273 (ICC).
o Sp. 8 " 70 See corresponding note, bottom of p. 8-25.
t Revised to new season:

481

* New series. Source: ICC (no com-
ble for the identical quarter of each
t included
for 1973 and 1974 (mil. dol.): Operating revenues, 202; 257;
s See corresponding note,
¢ For 2d qtr. 1974.

al factors back to 1957.



March 1976

SURVEY OF CURRENT BUSINESS

S-25

1974 , 1975 1975 1976
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annusl Jan. Feb. Mar. | Apr. May June July | Aug. | Sept. l Oct. Nov. | Dec Jan. Feb.
TRANSPORTATION AND COMMUNICATION—Continued

TRANSPORTATION—Continued

Class 1 Railroads—Continued
Traffic:
Ton-miles of freight (net), total, qtrly
Revenue ton-miles, gtrly. (AAR)
Revenue per ton-mile__._ ... . _____
Price index for railroad freight*_.__.__
Passengers (revenue) carried 1 mile

Travel

Hotels and motor-hotels:t

Restaurant salesindex..___ same month 1967 =100. _ 17 118 103 110 120
Hotels: AverageroomsaleY_._._____.____ dollars__ 25.02 27.60 {r26.91 | 27.17 | 27.61
Rooms occupied...______ .. % of total . 62 59 r56 59 57
Motor-hotels: Average room saleY.__._. dollars..| 19.38 21,23 ] 19.90 | 20.29 | 21.93
Rooms occupied..._... % of total._ 67 64 57 59 61

Foreign travel:
U.S. citizens: Arrivals.__ 627 531 553
Departur 558 515 687
Allens: Arrivals__._ 505 431 503
Departures. 411 328 399
Passports Issued_._. - 165 179 223
Natfonal parks, visits. ......._..___..__. ... 1,757 | 1,635 | 2,497

COMMUNICATION

Telephone carriers:
Operating revenues 9
Statlon revenues. ..
Tolls, message_______
Operating expenses (excluding taxes)
Net operating income (after taxes). ... .__ e
Phones in service, end of period._____._.___
Telegraph carriers:

Domestic:
Operating revenues..______ ..mil. §_
Operating expenses________.__..______ _do__..
Net operating revenues (before taxes)._.do....
Overseas, total:
Operating revenues...........___________ do._..
Operating expenses_ ... ... _._.____. do__..

Net operating revenues (before taxes).__do.__.

114 126 123 131 121 115 131 117 117 108 ...
27.57{ 27.67| 27.18 ( 27.31 | 26.89 | 27.00 | 20.55 | 28.19 | 27.67] 29.41 |..__..__
61 59 64 59 60 58 70 6 43 [0 2
21.69 | 20.82 | 21.51 ) 22,81 | 2L.77| 20.72| 21.31{ 21.16 | 20.83 | 21.24 |__ . _.._
65 63 71 71 76 65 69 60 48 58 |ooenies
624 625 701
582 731 760
428 466 538
338 406 445
261 263 286
2,735 | 4,437 | 7,948
2,654 | 2,647 | 2,659
1,247 1 1,254 | 1,268
1,060 | 1,054 1,050
1,692 | 1,685 1,674
484 484 495
129.1| 129.2 ) 129.5
42,0 42.6 43.2
32.9 33.6 33.4
6.6 5.9 7.1
26.7 26.2 26.0
19.3 18.1 18.5
5.9 6.8 6.0

CHEMICALS AND ALLIED PRODUCTS

CHEMICALS
Inorganic Chemicals
Production:

Aluminum sulfate, commercial (179 AlaQ3)

thous. sh. tons.. 1,283 1,060 81 80 70
Chlorine gas (1009 Cla)}_ ... _._.__.. do..._{ 10,753 9, 019 844 730 692
Hydrochloric acid (1009, IICD . do___. 2,451 1,975 177 163 154
Phosphorus, elementald. .. .....____.___._. do___. 524 457 42 39 42
Sodium carbonate (soda ash), synthetic (587,

NagO) oo o thous. sh. tons._ 3,507 2,792 269 247 230
Sodium hydroxide (100% NaOIDi_._._.__.. do__._.| 11,189 9, 268 886 742 708
8odium silicate, anhydroust.._.___ .do_._. 770 655 59 45 55
Sodium sulfate, anhydroust......_..______. do-_.. 1,348 1, 266 131 125 107
Sodium trypolyphosphate (1009% NasP;010)1

Ou--. 903 777 7 67 66
Titanium dioxide (composite and pure)t. ..do.... 787 603 48 44 37
Sulfur, native (Frasch) and recovered:
Produetiond'. .. ......__._..... thous. lz. tons._| 110,533 | 10,141 869 809 904
Stocks (producers’) end of periodd*.._._.. do.... 3,957 5126 | 4,014 | 4,054 | 4,220
Inorganic Fertilizer Materials
Production:
Ammonia, synthetlc anhydroust
thous. sh. tons._| 15,805 15, 781 1,206 | 1,202 1,369
Ammontum nitrate, original solutiont. 6, 961 617 503 641
Ammonium sulfatef.___ 1,918 156 162 161
Nitric acid (1009% HNO3)1... 7,079 603 566 603
Nitrogen solutions (1009 N)i._ . _____..___ 2,203 145 174 215
Phosphoric acid (100% P2Og) 1. 7,182 558 595 658
Sulfuric acid (1009 HaSON . . ... 30,544 | 2,530 | 2,546 | 2,711
Superphosphate and other phosphatic
(1009, P20s):

Production. . ... o.ooo.... thous. sh. tons_.| 5,367 5,391 421 455 485

Stocks, end of period. 377 53 414 431 459
Potash, deliveries (K30). 5,079 537 536 592

Exports, total @ ___._..__ 21,745 2,001 1, 466 1,566

itrogenous materials. 1,307 87 65 121
Phosphate materials. 13,786 | 1,466 985 | 1,155
Potash materials. . ... ... .. ... do.__. 3,551 136 140 103

Imports:
Ammonium nitrate. ... 245 28 18 25
Ammoninm sulfate. . 219 40 12 40
Potassium chloride.. 6,132 629 607 728
Sodium nitrate. .. oo ... i, 139 10 19 17

r Revised. » Preliminary. ! Annual
2 For six months ending in month shown.
Western Union Int. Cable & Wireless as noted.

tEflective May 1975 SURVEY, series restated to shift index to the 1967 base month and to
show separately operations for hotels and for motor-hotels; comparable data back to May
1971 are available.

9 Refers to average daily rent per occupied room, not to scheduled rates.

9 Includes data not shown separately. *See note ‘*,” p. S-22

t Monthly revisions back to 1971 are available upon request.

d'In the footnote of the 1973 BUSINESS STATISTICS a distinction is made between “gross
weight”” and “sulfur content.” Iowever, because the difference is so minute, the Bureau of
Mines no longer makes this distinction.

total; monthly revisions are not available.
3 For month shown. ¢ Includes data for

90 89 79 100 99 88 106 80 L2 PO
672 709 695 699 767 778 839 | 770 824 { |-
157 148 150 159 175 189 180 | r 159 183 |

40 37 35 31 33 39 41 40 k-7 R D,
238 248 216 214 226 208 247 200 249 ||
685 726 713 719 792 801 858 793 8456 .o

53 64 61 49 45 41 62 61 60 | o
107 105 81 96 101 102 112 r 108 91 | -

64 61 60 57 68 67 72 61 61 F ..o

44 46 48 50 57 63 62 52 52 oo
908 012 835 837 841 802 826 r 781 817 789 ...

4,309 | 4,498 | 4,739 | 4,871 ) 4,950 | 4,003 | 5,051 |r5,078( 5,126 § 5,226 {..____..
1,345 | 1,406 | 1,354 1,349 | 1,360 | 1,264 1,235 (71,251 | 1,440 | . ... | ...
644 591 523 559 489 536 596 | 568 604 || .-
161 144 150 171 170 150 157 154 182 fo el
618 593 553 581 541 569 165 r 608 629 bl
235 236 218 192 162 153 155 r 159 165 [oeoveeafonnnnnas
644 600 530 502 543 578 635 7 662 682 | oo
2,743 | 2,483 | 2,263 ( 2,300 | 2,381 | 2,400 | 2,601 [r2,605 | 2,801 [.......].coooo.-
519 495 413 383 375 406 461 r 478
479 667 650 697 707 621 509 r 538
485 324 244 177 338 320 672 384
1,336 | 1,575 1,503 | 3,952 | 1,715 | 1,787 | 1,586 1,619

75 149 116 108 134 79 147 173
993 | 1,179 1,010} 1,276 | 1,023 | 1,252 1,163 | 1,081

47 81 127 | 2,258 205 1 133 132

26 27 17 8 23 12 14 32 15 17 |-

32 12 5 6 6 14 20 15 18 21 .
595 388 332 299 354 418 746 526 510 507 [ooooonn

42 18 16 7 2 0 4 ({1 DO,

3
NOTES FOR P.S-24—a Beginning 1975 (and restated year-ago period), datareflect change

in accounting to include provision for deferred taxes and other changes. For general comparison
under former accounting method, net railway operating income for 1st qtr. 1975 is about $18
mil. lower (and for 1st qtr. 1974, about $41 mil. lower); for motor carriers, net income for 1st
qtr. 1975 is about $3.2 mil. lower (and for 1st gtr. 1974, about $1.8 mil. lower). b Bffective
1974, comparison of operating revenues and expenses with prior periods is affected by revised
reporting regulations. Beginning 1974, other transport-related revenues and expenses are
reported gross in operating revenues and in expenses rather than as net in operating reverntues.
For the year 1974, for total certificated route carriers, this reporting change had the offect of
increasing operating revenues by 2.57% and expenses by 2.77%.



S-26 SURVEY OF CURRENT BUSINESS March 1976
1974 1975 1975
Unless otherwise stated in footnotes below, data | 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. | Mar. | Apr. | May | June July | Aug. | Sept. Oct. | Nov. | Dec. Jan. Feb.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Industrial Gases}
Production:
Acetylene. .. .. ... eociocaoaoal mil. cu. ft..} 7,808 6, 622 483 477 422 501 537 539 567 592 728 552 1 590
Carbon dioxide, liquid, gas, and solid
thous. sh. tons__ 1,766 1,390 99 95 106 110 115 127 133 138 127 129 r 103

Hydrogen (high and low purity)_____ mil. cu. ft__| 75,017 | 64,916 | 4,081 | 4,416 | 4,850 | 4,772 | 5,541 | 5,214 | 5,485 | 5,857 | 5,967 | 6,137 | 75,6386

Nitrogen (high and low purity)__ ....do___.| 243,612 | 236,037 | 19,785 | 18,282 | 19,364 | 19,165 | 19,350 | 18,688 | 19,453 | 19,971 | 20,245 | 20,436 [~ 19,958

Oxygen (high and low purity). _..._....... do....| 389,628 | 350,739 | 32,095 | 30,763 | 32,199 | 29,595 | 29,067 | 27,014 | 26,895 | 27,558 | 29,854 | 29,018 ir 28,390

Organic Chemicals G
Production:

Acetylsalicylic acid (asplrin).______...._. mil 1h_. 125.8 2.5 2.1 2.2 2.1 L9 2.2 2.3 2.4 1.9 2.0 2.2

Creosote oll @ . _____...____.. .mil. gal._ 1117.0 24.1 13.3 8.4 9.0 8.7 7.6 59 7.5 8.3 7.9 6.3

Ethyl acetate (85%)-- mil. Ib__ 1123.8 11.8 9.0 10.1 6.1 7.0 5.9 11 11.1 10.8 9.8 14.3

Formaldehyde (379, HCH: ..do. 14,592.3 1 261.2 | 256.3 | 351.5 | 380.3| 352.7| 372.7] 356.7 | 384.3 430.1 | 495.4 | 399.4

Glycerin, refined, all grades. w--.do. 264.4 26.3 24.1 22.6 19.8 18.3 18.8 17.3 22,1 19.5 22.9 25.7

Methanol, synthetic._______ _mil, ga 1768.6 66.1 28.3 30.1 52.0 58.7 76.5 80.5 64.6 61.6 65.6 73.5

Phthalic anhydride mil 1b._ 1708.7 39.2 41.5 43.7 50.6 54.7 64.2 52.6 64.9 68.0 73.6 65.0

ALCOHOL!
Ethyl alcohol and spirits:

Production._ ... ... 526.3 52.0 40. 4 4.5 41.4 39.8 39.1 41.3 40.1 39.6 53.8 46.4

Used for denaturation._ 391.3 35.4 30.2 25.6 29.3 30.4 29.6 29.7 29.7 43.8 37.8 30.0

Taxable withdrawals.. - 77.7 6.3 5.0 5.9 6.1 6.4 6.8 6.4 6.3 7.1 7.6 6.3

Stocks, end of period..... .. .. .. ... 106.1 107.1 110.1 123.1 120.9 114.7 | 116.7 114.1 115.2 107.0 96.7 103.1

Denatured alcohol:

Production. . ___.________________ 207.6 19.7 16.3 14.0 15.9 16.4 15.6 16.8 16.1 18.9 20.3 16.2

Consumption (withdrawals) 207, 4 19.6 16.6 14.2 15.6 16.9 15.8 16.5 16.4 18.8 20.3 16.3

Btocks, end of perlod.. . ooomcooicaeaoas 2.7 2.9 2.6 2.4 2.7 2.1 2.0 2.3 2.1 2.2 2.2 2.1

PLASTICS AND RESIN MATERIALS
Production:

Phenolic resins. -.mil 1b._. 11,280.3 67.5 6L 5 97.8 105.0 99. 8 101.8 98.9 ) 109.0 | 124.2 | 138.3 111.6

Polyethylene and copolymers. d ,820.8 [17,266.0 { 635.0 | 477.6 | 483.2 | 454.1 | 506.6 | 542.8 | 569.1| 633.5| 680.0| 7115 693. 6

Polypropylene. ... ... o577 11,017.6 | 1242 1012 119.6 | 133.3 | 144.8 | 164.8 | 158.7 | 188.8 | 189.6 | 2045 | 192.3

Polystyrene and copolymers____ . ,067.6 (13,839.7 ] 2261 ] 232.3 1 260.3 312.3 | 345.9 | 307.1 204.5 | 347.3 | 419.9 | 420.3 | 389.9

Polyvinyl chloride and copolymers. _..___._ do....[ 14,8212 113,712.8 | 254.2 ] 198.4  247.7 281.8 | 270.4| 315.8| 316.6 | 3359 ( 322.3| 314.0| 3710

MISCELLANEOUS PRODUCTS
Explosives (Industrial), shipments, quarterly
il 1b. | 2,152.6 | 2,3256.7 |-ceooaoo|oanal 5349 | 610.5 | ..o f.o._.. 589.2 foooiiifoeeaot SOL T |l
Paints, varnish, and lacquer, factory shipments:

Total shipmentst._______.______._______._ mil. $..| 3,672.3( 4,016.8 | 265.0 | 267.5 | 302.2 | 3341 | 3629 391.6 | 373.4| 387.1 | 384.6 | 364.0 [*318.2 ] 266.2 || .
Trade products f.._. - 1,870.5 | 2,075.9 123.0 [ 135.9 | 156.5 175.8 197.4 | 216.2 ¢ 206.7 | 200.7 | 197.5] 175.6 |7 159.7 1 12018 | oo oo [ceoeo.-.
Industria) finishes +. ... _.__.._._. do._._| 1,801.7| 1,940.9 | 141.9 | 131.6 | 145.8 | 158.3 | 1655 175.4 | 166.7 | 177.4 | 187.1| 188.3 [~ 158.6 | 144.4 | ... |. .. ...

ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. kw.-hr__}1,967,288/ ___.__.. 171, 241 (153,341 162,197 [152,206 (158,376 (167,782 | _____ .l oo e oo mme e

Electric utilitfes, total _______________._____ do-._..|1,864,846(1,909, 1081163, 498 (146,338 (154,955 (145,289 (151,471 |160,927 (175,857 (179,202 |156,802 {154,748 (152,334 1168,664 |.. ... j-.o.o-..
By fuels.......__. 1, 564, 552{1, 609, 467|138, 628 |122,493 |126, 913 (118,610 {123,781 |r133,843 150,418 156,651 (136,311 {132,133 |127,038 (142,709 | . .. .| coeoe..
By waterpower. 300,734 | 299,641 | 24,870 | 23,845 | 28,042 | 26,679 | 27,600 727,083 | 25,438 | 22,551 | 20,490 | 22,615 | 24,396 | 25,945 |.. -]

Industrial establishments, total ___________ do._..| 101,087 7,743 ¢ 7,004 | 7,243 | 6,918 { 6,906 | 6,855
Byfuels. .. .. 97,574 7,431 | 6,723 { 6,943 [ 6,618 | 6,582 | 6,550
By waterpower 3,513 312 281 300 300 324 296

Sales to ultimate customers, total (Edison Electric
Institute) . oo cieieoas mil. kw.-hr__{1,700,769 |______._. 146,950 {142,881 (139, 872 |136,294 133,505 1141,801 {150,637 |157,013 |154,635 1142,400 140,141 | .. ... _|oceoococ|oeannas

Commercial and industrial:

Small light and power§____._____._____.__ do__._{ 392,716 [___._____ 33,603 | 33,146 | 32,704 | 32,114 | 32,313 ) 35,703 | 38,400 | 39,395 | 38,276 | 34,655 [ 33,483 | ... ceiemoc|oemonnas
Large light and power§.._._.____. .do_.__| 689,435 54,557 | 53,480 | 53,169 | 52,851 | 53,530 ; 54,843 | 54,335 | 56,551 { 57,8565 | 57,512 | 56,923 |. ... fecceeeoo|icaoooo

Rallways and railroads. _do....| 4,258 374 303 388 379 339 319 344 326 333 351 = 20 RN ISR PO

Residential or domestic.__________._.______ do._._| 554,960 53,280 | 50,716 | 48,596 | 46,085 | 42,424 | 45,741 | 52,275 | 65,311 | 53,057 | 44,430 | 43,870 |.. ... . cioeao|ocaaa.o.

Street and highway lighting__._______._____ do....| 13,314 |._.______. 1, 261 1,219 1,165 1, 096 1,063 1,022 1,075 1,077 1,124 1,201 1,204

Other public authorities. R 40, 721 , 3,522 | 3,459 3,428 | 3,436 | 3,691 3,716 | 3,87 | 3,798 | 3,772 | 3,749

Interdepartmental.__._________________. __ y 428 405 391 390 398 482 492 498 493 488 485

Revenue from sales to ultimate customers (Edison
Electric Institute)___ ... .___ mil. $_.{39,126,8 |___.____. 3,745.5 18,728.8 |3,683.5 |3,601.9 (3,543.0 (3,832.4 (4,187.2 {4,366.8 |4,294.4 {3,974.4 (3,855.83 |..oc . |ccceei|oeiiaans
GAS
Total utility gas, quarterly
American Gas Association):

Customers, end of period, total...._.____.. thous..| 44,734 [ |eeeooo ool 44,953

Revenue from sales to customers, total..._mil. $_.] 15,360 |-.._..___|._.._...|..._.... 6,328
Residential 6,809 3,348
Commercial.. 2, 539 1,278
Industrial.... , 1,454
Other. ..l 413 249

Revised. ! Reported annual total; revisions are not distributed to the monthly data.
§Data are not wholly comparable on a year to year basis because of changes from one
classification to another.  oData are reported on the basis of 100 percent content of the
specified material unless otherwise indicated. {Monthly revisions back to 1971 are avail-

able upon request.
gallons’’; it should read ‘“thousands of gallons.”
later.

®1In the 1973 BUSINESS STATISTICS the unit reads * millions of

t Monthly revisions for 1973 will be shown



March 1976 SURVEY OF CURRENT BUSINESS S-27
Unless otherwise stated in footnotes below, data 1974 1975 1975 1976
through 1972 and descriptive notes are as shown
n the 1973 edition of BUSINESS STATISTICS Annusal Jan. | Feb. | Mar. | Apr. | May | June | July ! Aug. | sept. | oot | Nov. | Dec . b

FOOD AND KINDR

ED PRODUCTS; TOBACCO

ALCOHOLIC BEVERAGES ¢

Beer:
Production . .o iecmimamemeeas mil. bbl._
Taxable withdrawals.. _do__..
Stocks, end of period. ..o do....
Distilled spirits (total):
Produetion o oeoaooaaeas mil. tax gal__

Consumption, apparent, for beverage purposes

mil. wine gal__
Taxable withdrawals.___._...._.._ mil. tax gal._
Stocks, end of period..
Tmports .o oaocaeoen
Whisky:
Production.._._......

Taxable withdrawals__
Stocks, end of period..
IMPOrtSeacocccmmmmeaemcmmaee

Rectifled spirits and wines, production, total
mil, proof gal_.
WhisKY o oo e me e do____
Wines and distilling materials:
Eflervescent wines:
Production. . ooeimaos mfl. wine gal..
Taxable withdrawals.____ ... do
Stocks, end of period.. -
) 511170 o7 O OISR
Still wines:

Stocks, end of period..

Imports... ... o.-_-

Distilling materials produced at winerles.__do.._.
DAIRY PRODUCTS

Butter, creamery:

Production (factory) - ocococomcmanmans mil. Ib__
Stocks, cold storage, end of period .—-do____
Price, wholessle, 92-score (N.Y.)_..__.__$ perlb__
Cheese:
Production (factory), totalf_ _______....__ mil. 1b__
American, whole milk} d
Stocks, cold storage, end of period._...___._. do___.
American, whole milk._. do....
Imports do___.
Price, wholesale, American, single daisies (Chi-
CBEO) o e e oo ccmc e et e $perlb_.
Condensed and evaporated milk:
Production, case g00dsMf- .- ocvaaoon mil. 1b__
Stocks, manufacturers’, case goods, end of month
[1) R 71 o . mil. 1b__
Ezxports:
Condensed (sweetened) . ... ..o ... do__..
Evaporated (unsweetened) - _________.... do_.__

Fluld milk:
Production on farmsf_________.

Utilization in mfd. dairy pro: do.._.
Price, wholesale, U.S. average_..____ per 100 1b__
Dry milk:
Production:
Dry wholemilk}. .. _____.___. mil. 1b__
Nonfat dry mitk (human food){____._____ do___.
Stocks, manufacturers’, end of period:
Dry wholemilk. .. . ____________ do___.
Nonfat dry mitk (human food). ... ._.... do._..
Exports:

Dry wholemilk ______.____._________
Nonfat dry milk ( an food)
Price, manufacturers’ average selling, n
mitk thuman food) .. . ...l

GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat)...mil. bu_.

Barley:
Production (crop estimate)______._._.___..
Stocks (domestic), end of period._

Oonfarms.___ ... __

Off farms._ oo o eimaoe
Exports, includingmalt§._...._._._.______.
Prices, wholesale (Minneapolis):

No. 2, malting._. -

No. 3, straight_

Corn:
Production (crop estimate, grain only). _mil. bu..
Stocks (domestic), end of period, total. __._do....

On farms

Off farms
Exports, including meal and flour..________ do__._
Prices, wholesale:

No. 3. yellow (Chicago)

Weighted avg., selected market:

do....
Oats:

Production (crop estimate)______________ mil. bu..
8tocks (domestic), end of period, total . ___.do._._
(03318 ¢: ¢ 11 T _do____
Offfarms_.__.__......._... do._..
Exports including oatmeal . __ [ 1 S

Price, wholesale, No. 2, white (Minneapolis)
$ per bu_.

156.20
145.46
12.58

162. 55

1415, 47
221.77
875.75
110.98

1.66

......... 12.54 | 1118 | 12.40
9.84 | 11.57

13.54 | 13.76

10.19 | 10.56

19.37 175 L1 1.53
18.45 1.20 .94 118
7.91 8.61 8.73 9.00
1.90 .12 .12 i

384. 65 9.93 8.14 8.27
209.81 | 23,88 | 22.48 | 26.88
451.77 | 432.10 | 413.00 | 387.40

47.39 3.92 2.78 3.34

338. 20 9.61 3.9 7.1

075.6 { 97.4| 00.4| 9.3
818 | 677 | .603| .602
2,795.9 | 216.3| 203.9 | 2380

1,664.5 | 130.6 | 122.1 | 144.1
367.8 | 485.9 [r458.5 | 447.5
307.0 | 417.2 {r393.6 | 385.6
179.5 | 14.4 8.4 9.4
1044 | .93 .946| .952
9325 73.9( 70.2| 750
58.6 | 68.1| 6.8 543
1.8 .1 .4 2
51.6 41 4.0 3.9
9,379 | 8,781 | 10,021

59,8 4,844 | 4,657 | 5,289
8.7 8.33| 828| 813
63.4 4.8 3.9 3.4
1,024.9] 83.5| 8.6 958
561 r7.3] 7.5 6.0
47.1 §7121.2 | 113.6 | r 114.4
35.5 2.1 2.6 2.3
103.2| 135 .4 .2
633 | .59 | ~.605 | r.610
2,528.4 | 245.9 | 199.7 | 194.7

3383.0 |ouaenan

cenaaoas 05

1,321.8 | 129.6 | 122,7 | 125.2
2.92 3.16 3.12 2.83
2.88 3.12 2.90 2.88

1.67 1.81 1,74 1.55

T Revised. 7 Preliminary. ! Includes Hawaii; no monthly data available for Hawaii.
2 Anpual fotal reflects revisions not distributed to the months. 3 Crop estimate for the
year. 4 Previous year’s crop; new crop not reported until beginning of new crop year
(July for barley and oats; Oct. for corn). 5 Less than 50 thousand pounds. "Condensed
milk included with evaporated to avoid disclosing operations of individual firms.

100.9
. 704

243.4
152.9

441.0
379.8
9.6

. 968

71.9
60.3

172

§ Excludes pearl barley.

1.43

9.65
.12
8.82
24.24
347.15
3.65

2.72

101.6
.705

264.2
168.4

454.8
392.6
9.0

.987

96.6
84.2

1.82

15.76
14,44
14.30
10.81
35.80
20. 28
830.03
9.01
4.10

11.75
776.47
7.50

10. 26
4.36

.86
1.52
.13
7.78

325.14
3.98

3.87

88.3
.706

273.2
170.7

475.1
410.2
9.6

1.006

97.1
104.0

®)
4.3

10,435
5,985
7.94

1.63

16.00 | 14,72 | 13.34
14.36 | 1418 13,98
7.57 6.31 | 11.83
33.38 | 32,151 32.34
17.08 | 18.29 | 20.59
822.39 | 811.02 | 802.92
8.67 7.48 8.71
2.42 1.22 5,41
1004 | 10,87 | 1281
770.97 | 760.46 | 752.70
7.39 6.05 7.13

8.48 8.18 | 10.08
3.54 3.22 3.98
1,51 2.14 1.58

9.49 | 1045 | 10,52
.08 o7 .14
8.97 8.97 | 62.87
22.40 | oy.69 | 24.32
306.45 | 257 46 | 319.58
3.911 Tggz| 3.44

6.12 | 1304} 80.01

70.41 589| 57.0
. 788 863 . 900

249.9 | 906.3 213. 0
153.0 | 133.8 | 115.6

477.6 | 449.7 | 422.2
414.0 | 3885 | 360.9
13.4 10.8 15,2

1.030 | 1,064 | 1.119
85.8 74.9 73.7
114.7 | 105.5 96.6
® . ®
3.9 4.7 4.9

9,967 | o 588 | 9,068

5.2 5.5 4,2
98.7 76.2 53.2
r6.7 *7.3 6.2

r91.9 1 r70.3 | 748.6

2.4 3.4 2.8

10.7 .3 .6

1.56 1.69 1.63

66.6
~950

218.6
120.7

388.3
19.7
1.164

1.59

64.8
1.042

210.9
17.0

378.5
319.7
313

1.169

64.3
63.9

1.67

21.41
27.86
451.77
5.34

24,37

83.0
10.9
1,095

238.1
135.6

367.8
307.0
28.8

1.192

74.6
58.6

1.62

94.3 | ...
878 | .824

249.0 | ... __
149.3 ...

362.4 | 359.8
r303.2 | 299.6
1.9 ...

1.182 | 1,082

76.2 | ..
44.5 (.o ...

42 |00

9, 545

10.20

137.9 | ...
2.66 2.74
2.63 2.63

1.68 1.65

9 Scattered monthly revisions back to 1971 will be shown later.

t Effective March 1975 SURVEY, data are restated to cover different market. Data for earlier

periods will be shown later.

¢ Corrected.

1 Revised monthly data back to 1971 will be shown later.



S-28 SURVEY OF CURRENT BUSINESS March 1976
1976

Unless otherwise stated in footnotes below, data 1974 1975 1975

through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annusl Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. ' Qct. ‘ Nov. | Dec. | Jan. | Feb.

t
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.

Rice:

Production (crop estimate) ... mil. bags@ .| #1124 | 11276 §ooooo oo e e et e el el

Callfornia mills:

Receipts, domestic, rough.._..___._._. mil' o] 1,925 2, 346 230 228 186 186 237 281 158 64 85 377 201 112 102 ...

Shipments from ml]ls milted rice_.._____ 1,359 1,705 138 186 136 174 196 241 113 61 63 121 119 155 87 ...

Stocks, rough and cleaned (cleaned basxs), end

ofperfod ... ecmaanaal L1Ib_. 135 138 169 163 166 124 102 67 68 48 40 192 167 138 116 ...
Bouthern States mills (Ark., La., Tenn., ’I‘ex.):

Receipts, rough, from producers._.___. L1lb_.| 7,047 8,461 804 702 389 253 136 92 117 045 | 2,462 | 1,548 644 368 378 oo .

Shipments from mills, milled rice..._____ d 4,816 5,312 599 585 546 491 427 357 240 304 411 512 411 428 382 |.__._._.

Stocks, domestic, rough and cleaned (cleﬂned

basis), end of perlod mil. Ib 1,788 2,150 | 1,727 1,646 1,387 1,065 739 429 268 606 | 1,804 | 2313 | 2,343 | 2,150 | 2,010 |__.____.
Exports N 3,801 4,710 545 564 556 464 437 555 248 226 164 306 249 396 340 | ...
Price, wholesale, No. 2, me
west Louisiana). ... .252 .190 . 205 . 210 . 205 .205 .185 . 195 .195 . 195 .168 .168 .170 .178 .155 .155
Rye:
Production (crop estimate)...___._...... 119.3 1179 Booooe o faee e [0S DURIURIIUIN DY SpRsyunsy NP OSNIPUI (N S FURISI PRNTSSRNTY I S
Stocks (domestic), end of period. . 12.0 0.7 foomeeaa) e -3 28 N U 28.8 | ... 1.7 | el 9.7 feveonoan -
Price, wholesale, No. 2 (Minneapolis). _$ per bu._ 2.99 2.78 3.02 2.80 2.48 2.74 2.68 2.47 2,58 2,97 3.08 2.98 2.83 2.72 2.76
Wheat:
Production (crop estimate), total________
Spring wheat_ . __.______
Winter wheat.._ -
Distribution_ __ . ..
Stocks (domestic), end of period, total
Onfarms___ __ ... d
Offfarms______ .
Exports, total. incltuding flour,
Wheatonly.______ ...
Prices, wholesale:
No. 1, dark northern spring (Minneapolis)
$ per bu__ 5.24 4.60 4,81 4,47 4.48 4,57 4,41 4.25 4,66 4.88 4.99 4.81 4,57 4.32 4. 34 4.57
wol. 2{1:1(21. and dk. rd.tugnter (kK{ms. ](l’lty)ado..., 4.74 3.96 4,42 4,02 3.78 3.76 3.45 3.40 4.01 4.31 4.36 4.29 3.92 3.79 3.81 4,08
eighted avg., selected markets, all grades
$ per bu__ 5. 4.84 5.22 5.00 4.78 4,94 4.96 4.39 4.69 5.08 5.01 5.10 4 4.29 4.35 4.51
Wheat flour:
Production:
thous. sacks (1001h.)__| 242, 157 247,080 | 19,466 | 17,658 | 19,054 | 26,599 20,361 | 19,631 | 21,156 | 21,705 | 22,681 | 24,129 | 20,113 |~ 20,532
arinaing of wheat B g saso | B4 B M) o | s | 435 | an e | a0ty | 51,169 | 54008 | 45,941 | 46,000
s t‘(’)é‘ks';]?]g b"; r?lail].s"é[.la_;f _r;él:l-o -d——»»t ous. bu..| 542 904 555, 891 43,927 | 39,746 | 42,833 | 46,375 | 45,718 ) 1430 ,017 s 3 , »
thous. sacks (100 1b.)__ 4,499 3007 [---vonaefoemmaeen 4,755 0 el 4,434 |\ ___ 4,140 | e 3,907 §_ [
gx%g;ts. Sroean T e do-._| 10,563 | 10 178 820 715 577 516 | 1,718 | 1L,119| 1,084 999 753 735 588 555 423 |

ri wholesale: 4

Sprl’ng, standard patent (Minneapolis)

$per1001b_.| 11,887 10.552 | 11.488 | 11.025 | 10.388 | 10.363 | 9.863 9.550 § 10.213 § 10,513 | 11.238 | 11.163 | 10.675 | 10.150 | 10.150 | 10.213

Winter, hard, 95% patent (Kans. City)_.do._...| 11.059 o365 10.438 | 9.938 | 9.125 | 8.975 | 8.550 ; 8.088 | 8.938 | 9.363 | 10.213 | 10.113 | 9.650 | 8. 988 | 8.963 | 9.350

LIVESTOCK
Cattle and calves:
Sh(;}ug]:hter (federally inspected): - 381 369
alves, thous. animals__| 2 355 284 250 276 284 270 276 344 345 5 443 3581 8Lt 369 | _______
e do- 7| 33319 | o503 | 3.152| 2778 | 2,826 | 2,880 | 2,851 | 2,898 | 3,084 | 3,141 | 3,319 | 3,584 | 3,116 | 3,267| 3,403 |

Beef steers (Omaha)f..._____.__. $per 1001b..| 41,89 36.34 | 34.74 | 36.08| 42.80 | 49.48 | 51.82| 50.21 | 46.80 | 48.91 | 47.90 | 45.23 | 45.01 | 41.18 | 38.80

Steers, stocker and feeder (Kansas City)__do.___| 36.49 g% % 26.79 | 26.80 | 27.86 | 30.73 | 34.87 | 33.52 | 30.69 | 32.93 | 35.98 | 36.74 | 36.77 | 37.79 1 36.66 | 36.95

Calves, veslers (Natl. Stockyards, TIL)..do-...| 46,19 | ;35 35 | 36.50 | 36.50 | 38.00 | 37.00 | 37.00 31.50 |- 28.50 ool 30.00 [--.ooofeeen e

Hogs:
glraixcxgslgter (federally Inspected).. thous. animals_| 77,071 | ¢4 gog | 6,350 { 5,540 | 5,751 | 6,361 | 5376 | 5077 | 4,659 | 4,627 | 5217 5379 | 5,084 | 5508} 5400 (. ...
thlesale. sverage, all grades (Sfoux City)

Hog-corn price ratio (bu. of corn eqﬂg{%{;@s{gé- 375 | 45| 38.23| 39.23| 30.22| 40.32| 4578 | 50.28| 55.70 | £6.80 | 61.19 | 58.76 | 49.78 | 48.36 | c48.23 | 48.92

to1001b. livehog) ... . ... 11221 470 12.4 13.4 14.3 14.7 17.0 17.6 19.9 19.0 21.2 22,1 21.0 20.0 19.5 19.3
Bheep and lambs:
Paghics fedraly lospected) hous snimals | nagn | g ggo| er| g0 em| o) ew) 4| o8| @1 |01 sl ) S|
$por100Mb.| 3976 | . oo 37.50] 40.50 | 45.12| 48.88 | 50.75 | 46.12| 45.00 | 4100 | 4412 44.00 | 45.00 | 48.13}<40.33 | 47.75
MEATS
T (gal (;nea:s

roduction ight, leaf i

slaughter I(.c:‘.r.cisiv_v_e.i.--fi.h_lffl..n.)__l_usqf(‘ltefl_ 36,330 | 34,572 | 3,169 | 2,762 | 2,845 2,966 | 2,751 2,704 | 2,607 | 2,716 | 2,940 | 3,164 | 2,846 | 3,011 3,128 |.......
8tocks (excluding lard), cold 4 -

o g ciuding lard), cold storage, end of | o, o5 f esoo | rres| 7| res| 72| el s | sl sis| o 5Tl ess| e o) 6
Exports (meat and meat preparations) _____ do.. .. 714 864 57 67 75 65 79 64 70 7 73 76 79 82 N
Imports (meat and meat preparations) ____ do-._. 1,634 1, 694 179 131 145 125 111 135 148 149 157 135 168 112 75 ........

Beef and veal:
Production, inspected sl hterd .. ... do___.| 21,222 22,118} 1,948 | 1,714} 1,762 1,762 1,728 | 1,733 | 1,802 | 1,841 1,038 | 2,126 | 1,842 1,922 1 2, 072 ........
Stocks, cold storage, endagfpefiro% Tael 415 30| Fa2L| 00| T | Casg | sle| g '273 ’26§ '263 22| a0 a0 30z | 860
Exports_ . . __do..__ 53 46 3 4! 3! 4 3t 2y 2 8f 20 5| 7 Ty Tfewee---
Tmports. ...l do._.. 1,191 1,304 141 102 110 91 80 107 113 122 126 99 133 79 132 | ...
Price, wholesale, beef, fresh, steer carcasses, choico
(600-700 1bs.) (East Coast) ............ $ perib.. . 691 . 760 . 599 . 603 . 611 .826 .821 . 880 .849 .801 L824 L791 . 764 .757 700 . 651
Lamb and mutton:
Production, inspected slaughter . _ . mil. 1b__ 440 386 34 30 34 32 30 30 31 31 38 36 27 31 ?2; ..... i
Stocks, cold storage, end of period eeedo.. . 14 12 12 11 9 10 9 7 9 10 11 11 12 12
Pork (Including 1lard), production, inspected
slaughterf ... ___.____ l_) .............. I:l [b..! 14,668 12,068 1,187 1,018 [ 1,049 1,172 992 942 864 845 963 | 1,002 977 1,058 1,024 |....-...
r Revised. 1 Crop estimate for the year, 2 Previous year’s crop; new crop not reported 100 1bs, t Effective Spetember 1975 SURVEY, data are restated to cover different price

until July (beginning of new crop year).

3 Average for Jan.-June, Aug., and Nov.

fective with June 1975 SURVEY, average represents “market’” year (Dec ~Nov. ).

1 Ef-
? Bags of

(900-1100 1bs. only). Data for earlier periods will be shown later.

revisions back to 1971 are available upon request.

¢ Corrected.

t Scattered monthly



March 1976 SURVEY OF CURRENT BUSINESS S-29
1975
Unless otherwise stated in footnotes below, data 1974 l 1975 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. ' Mar. | Apr. | May . June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. Feb,
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
MEATS—Continued
Pork (excluding lard):
Production, inspected slaughter_ . ______ mil. Ib._| 12,856 | 10,724 | 1,049 900 922 | 1,043 876 842 773 755 861 896 864 943 906 [
Stoeks, cold storage, end of period. eeedoo__. 307 249 r 204 7300 299 343 322 r 282 228 185 187 224 269 r 249 236 223
104 207 9 11 24 10 13 19 23 22 19 17 19 22 17 .
362 327 M 25 31 29 26 23 28 20 26 30 28 27 36 1 ...
Prices, wholesale:
Hams, smoked composite.......___._. $perlb_.| 2,678 . 882 728 LTAT | 743 716 787 . 801 .859 | .953 L9741 1103 | 1.060 | 1.109 905 840
Fresh loins, 8-141b. average (New York)..do.._. . 786 L9991 .823 .815 .798 .816 . 048 . 994 1.122 [ 1.079 1,170 1 1,177 | 1.134 | 1.016 {¢1.069 1. 028
POULTRY AND EGGS
Poultry:
Slaughter (commercial production)___.__ mil, 1b_.] 10,706 | 10,434 781 676 736 825 831 884 967 942 978 | 1,067 834 914 857 oo,
Stocks, cold storage (frozen), end of period, total
mil. 1b_. 456 314 438 r 407 370 339 315 347 388 470 542 611 407 314 r 300 270
PR @Y S meammm e e ea do___. 275 195 267 240 207 178 160 193 248 328 409 484 288 195 | r187 162
Price, in Georgia producing area, live broilers
$perib_. 8,211 6,267 . 230 250 .240 . 235 . 250 . 280 .325 . 285 . 305 . 205 . 285 .250 . 240 . 255
Ergs:
Production on farms.___._______.___ mil. casesO..|r0183.6 | 6178.8 15.4 13.9 15.3 | r14.7 | r15.1 4.5 r15.0 | 15.0 14.6 151} r14.8 15.2 15.3 14.4
Stocks, cold storage, end of period:
Shell . thous, casesO__ 36 23 32 48 32 25 68 82 90 80 72 55 40 23 13 17
FrOZeM oo oo ool mil. 1b_. 54 36 52 £ 51 47 44 45 48 51 52 51 47 42 36 r32 29
Price, wholesale, large (delivered; Chicago)t
$ per doz.. . 598 . 504 .637 L5714 . 607 . 516 . 513 .517 . 539 .597 . 633 L5091 . 668 L1738 709 .642
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans: 33
Imports (incl. shells). ______._.__. thous.lg. tons. | 221.1| 233.0| 205 17.3{ 21.7| 179 17.4| 187 16.6| 125| 17.4| 2L5| 186 7~0 339 4o
Price, wholesale, Accra (New York) .___$per b, | 982 759 | 805 | .sss | .s48| .755( .595| .625| .730 | .780 | 775 .775| .685] .T60 [ -.7354 .755
Coftee (green):
Inventories (roasters’, importers’, dealers'), end
of period thous. bagsa". . 3,003 3, 565
Roastings (green weight)__ _...do____| 18,569 | 18,583
Imports, total.__________ 19,243 | 20,289
From Brazil____...._______ 2,725 3,748
Price, wholesale, Santos, No. Y. L702 1,678
Confectionery, manufacturers’ sales. .. .___ mil. §__ 2,771 2,830
Fish: .
Stocks, cold storage, end of period A______mil.1b_. 433 356 402 366 336 305 305 206 307 307 314 | r335 351 356 334 (.._..._.
Bugar (United States):
Dellveries and supply (raw basis):§
Production and recelpts:
Production._.___._____.__.._. thous. sh. tons. 4,620 5,153
Entries from off-shore, totalQ ____.___ 6,895 (%)
ITawaif and Puerto Rico.__.__._..___ 1,150 (5)
D%!lvedrles, hﬁal Qe foaT 11,2;3 10,133
'or domestic consumption.__ 11,237 9,980 511 549 1,174 4
Stocks, raw and ref., end of perio 2,8 2,712 1 3,067 | 2,970 | 2,836 | 2,521 2,209 | 1,046 | 1,275 | 1,032 958 | 1,415 | 2,088 | 2,712 13,124 | ...
Exports, raw and refined._.._._.....__ _sh.tons_.| 62,734 [ 205,080 § 2,777 | 2,807 | 2,516 | 21,325 | 17,648 | 27,288 | 48,067 | 17,501 | 27,250 | 20,814 | 9,707 | 8,783 50724 _.._.
{mports:
Raw sugar, total@_____________ thous. sh.tons._| 35774 | 3,705 148 199 202 300 223 450 403 289 596 447 201 225
From the Philippines... _.do.__ 1,414 6131 ) 54 62 54 2 0 0 226 75 118 21 2
Refined sugar, total . __.___._____________ do.._. ® 148 1 4 5 3 3 1 1 9 33 61 24
Prices (New York):
gagv, \\l'holesale ........................ $ per Ih_. . 289 . 229 .375 .388 300 | .282 195 . 148 . 194 . 225 175 152 . 155 . 156 . 154 . 150
efineq:
Retall (incl. N.E. New Jersey)....$per 51b__| 1.680 1.086 | 3.121 | 2.858 | 2.679 | 2.285( 2.061 { 1.650 | l.470 | 1.726 | 1.611 | 1.574 | 1.4191 1.383 | 1.357 | ____. ..
Wholesale (excl. excise tax)_._.._.__. $perlb_. .320 .31 518 | .479 | .410| .361] .319 259 | .263{ .283 (| 232 .205| .207| .194 -209 . 203
Tea, imports. ... ... thous. th_. [3178,326 | 159,467 | 14,207 | 12,200 | 15,486 | 13,648 | 14,604 | 15,170 | 9,015 | 11,276 | 12,404 | 17,504 | 13,040 | 11,843 | 11,842 | ____.__
FATS. OILS, AND RELATED PRODUCTS
Baking or frying fats (Inci. shortening):
Produetiont. . _____.__ ... .. 3,702.8 | 3,712.6 | 209.7 | 278.7 | 280.4 | 307.9! 288.9| 268.9 | o85.1| 299.6 | 331.3 | 402.8 | 337.1{r332.3 | 3233 |__.___..
Stocks, end of perlod® 134.1 124.7 § 129.2 | 119.5 | 117.0 | 12L.1| 129 | 113.7] 103.0| 88.7| 93.0| 100.2 | 105.6 |-124.7 | 1113 ...
Salad or cooking olls:
Productiont 4,110.6 { 3,964.3 | 330.1 310.6 | 319.2 ] 322.2| 316.5| 326.3| 345.4 | 344.2 330.4 | 368.7 | 326.2 [r324.5 | 3422 .. . ...
MStoc}fls, end of perfod® 9.5 90.8) 847 | 81.8| 939 97.6| 91| 769 79.4| 71..8| 73.3| 89.1| 1645 r90.8 87.2|.___.._.
argarine:
Productiont... ... 2,397.7 1 2,399.3 ] 211.0 | 201.2 | 198.7 | 18L.7| 183.0| 180.6 | 173.7 | 178.7 | 316.6 1 212.8 | 219.7 1r241.6 | 252.1
Stocks, end of period® . __.__.___.________. do.___ 64.3 60.1 65.6 72.5 65.8 75.8 64.4 63.6 66.6 52.6 58.6 60.2 64.8 1 r60.1 66. 0
Price, wholesale (colored; mfr. to wholesaler or
large retailer; defivered)_.._.......____ $perlb__ 512 525 . 619 .619 576 | (544 . 502 494 486 .486 . 503 .490 . 490 . 490 448
Animal and fish fats:
Tallow, edible:
Production (quantities rendered) $___._ mil. Ib..{ 575.8 512.9 56.1 52.7 54,2 46.8 40.8 35.3 33.8 34.6 36.2 42.1 37.7 | r42.6 41.0
Consumption in end products:__. _do_._{ 665.0| 649.7 | 627 | 626 69.1| 699 559f 443 46.1| 44.8| 49.6| 57.2| 43.2| r4531] 49.7 (.
Btocks, end of periodY.___.___________. do____ 33.4 37.8 38.6 40.0 32.1 25.7 23.7 22.2 22,1 24,2 23.9 24.5 33.4) r37.8 38.2
Tallow and grease (except wool), inedible:
Production (quantities rendered):. ____ 6.6 | 4,651.5 1 450.3 | 399.2 | 433.0| 405.2| 371.5| 358.3 | 354.5 | 347.2 363.9 | 397.3 | 350.5|r420.6 | 434.8|.._. ...
Consumption in end productst__ 9.2 | 2,008.4 | 254.4 | 231.8 | 234.8 | 238,0] 237.4 | 230.6 ] 230.7 | 236.2 | 350.7 | 277.1 | 228.3 {r240.4 | 256.9
8tocks, end of period Y. _.___.__.___.___.__ do.___| 380.3 276.6 4 879.51 36171 327.6 | 318.01 288.5| 2425 256.2] 257.4 ) 308.0 | 283.2| 288.1]-276.6 | 3621
* Revised. » Prelininary, 1 Average for Jan, and Feb. 2 Because of a change in O Cases of 30 dozen. 'Bags of 132.276 1b. §Monthly data reflect cumulative revisions

specification, eﬂeptive June 1974, prices are not comparahle with those for earlier periods:
the 1974 average is for 7 mos. (June-Dec.). 3 Reflects revisions not available by months.
¢ Effective with June 1975 SURVEY,
average represents ‘“‘market” year (Dec.-Nov.). A Monthly revisions for Jan.-Aug. 1974

4 Less than 500 sh. tons. 5 Series discontinued.

are available.

for prior periods.

ducers’ and warehouse stocks. ;
SURVEY, 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
tMonthly revisions back to 1972 will be shown later.

data back to 1969 are available.
¢ Corrected.

{Factory and warehouse stocks.

¢Includes data not shown separately: see also note “§’. D Pro-

tBeginning June 1974
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S-30 SURVEY OF CURRENT BUSINESS March 1976
Unless otherwise stated in footnotes below, data ’ 1974 ‘ 1975 1975 1976

through 1972 and descriptive notes are as shown

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

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS- Continued

Voéetable olls and related products:

oconut oil:

Production, refined}. ... ... mil. 1b. 540.1 716.1 53.2 43.1 49.9 53.4 56.1 60.0 59.3 61.4 66.1 77.0 68. 4 68.2 o W A PO

Consumption in end productsi. _o..do_._. 726.0 865.3 67.6 58.2 68.1 70.7 67.7 71.8 61.8 75.2 8.1 87.8 78.51] r76.8 80.0 |-.._._..

Btocks, refined, end of period 1§ ..do.... 26.6 26.7 30.0 26.1 22.6 33.9 27.6 26.9 29,4 28.0 28.6 36.3 35.1 26,7 37.2 ...

IMpPOrts. o ooeoocamao ..do_. 542.3 869.1 47.0 40.5 70.0 53.4 90.8 27.6 38.2 64.6 76.3 | 101.6 | 178.5 80.4 | 100.7 |.._.....
Corn oll:

Production: Crude. ... ..._...___.__ 518.3 458.8 37.0 34.6 38.6 37.6 40.6 38.9 40.5 35.2 40.3 39.8 40.3 | r35.4 4.5 (...

efined. ... ... 500.7 502.6 41.0 34.1 43.0 38.9 38.0 41.0 38.7 39.5 46.4 51.1 46.4 4.5 44,7 | ...

Consumption in end productst.___ . 473.0 475.5 45. 1 34.6 38.1 35.4 34.8 37.9 38.0 39.5 42,6 47.8 41.0 40.7 43.7 |

Btocks, crude and ref., end of pertodY....do.__. 52.6 39.5 54.6 56. 2 63.8 71.0 85,6 90.3 87.5 65.3 52.4 48.4 43.2 1 r39.5 45.8 | ...
Cottonseed oil:

Production: Crude.... ... .. ... .. ... do....{ 1,512.7 | 1,215.0 | 147.6 | 137.5 | 143.4 | 111.6 | 105.8 84.1 72.3 76.1 56.1 76.3 | 10t.0(-103.2 | 114.6 | ... __

efined ......__... -.do_...] 1,262.7 | 1,112.6 124.4 125.5 117.0 109.0 102. 4 93.0 74.0 68.0 73.1 53.6 75.5 97.1 99.6 |__.__.__

Consumption in end productst._.__. _.do____ 832. 4 660.7 60.5 57.9 58.1 56.0 66,7 53.8 56.8 49.6 46.7 51.0 50.0} r53.6 45.2 | ...

Stocks, crude and ref., end of period ¥....do.__. 177. 4 160.3 | 197.7 { 210.2 | 188.1 ] 207.9) 173.1| 164.0 146.2 | 126.5) 136.1 | 125.5 | 153.1|r160.8 | 156.9 |._._.._.

Exports (crude and refined)..._.. _.do___. 606. 1 656. 5 78.4 67.3 96. 6 56.8 92.6 17.8 69.7 43.7 28.9 21.3 46.7 36,7 6.2 (... .

Price, wholesalo (N.Y.) . oo . ... $ per th__ . 410 L322 . 400 . 355 .315 . 305 . 265 . 265 L348 .378 .343 .323 . 203 .278 . 298 .318
Boybean cake and meal:

Productlon.._.. . __.________ thous. sh. tons. |18,543.2 | 16,915.8 |1,429.4 |1,232.3 |1,379.5 (1,313.9 |1,190.7 | 1,209.3 | 1,355.1 | 1,475.6 | 1,280.9 | 1,645.2 | 1,642.1 |r{ 752.8 }1,708.8 [.___.__.

Btocks (at oll mills), end of perfod________ do.___ | 496.7 341.7 | 513.0 508.3 524.9 438.4 | 410.8{ 383.8 | 359. 368.3 | 318.8 54.7 407.3 |7 341.7 | 349.2 {...._...
Soybean oll:

Production: Crude mil, tb_.| 87049 | 7,861.4 | 651.3 555.9 | 632.4 600.9 | 557.6 | 557.8 | 623.9 674.5 | 599.8 | 783.9 76.7 (+846.7 | 814.1 | ... ..

Refined _.do____| 6,811.5 1 6,422.5 | 515.0 468.6 | 497.1 497.0 | 467.9( 489.6 | 509.3 | 550.9{ 538.3 666.9 617.3 | r 604.6 608.2 . _.._._.

Consumpticen In end productst do....| 7,039.0 | 6,830.3 1 553.4 | 52L.2 | 528.2 | 540.3 | 527.4| 5631.3 | 555.3 | 562.8 | 604.8 | 672.0 1 699.2 | r624.4 | 653.2 | _.._._.

Btocks, crude and ref. end of period §-.do....| 673.6 799.9 | 680.6 | 633.7 | 647.4 | 662.2 .7 | 530.6 | 544.3 | 567.1| 560.6 | 568.0 | 657.7 [r799.9 | 843.5 |........

Exports (crude and reflned)._.___.___.___ do.__.{ 1,606.7 758.0 1 129.0 71.6 116.1 57.6 72.9 55.7 65.3 13.1 13.5 43.8 78.9 40.4 32.6 {____.__.

Price, wholesale (refined; N.Y.).______ $ per 1h_. . 366 . 286 . 356 .327 .301 . 296 . 248 . 243 .304 L340 . 285 . 266 .243 . 226 . 222 L220

TOBACCO
Leaf:
Production (crop estimate) . ___.____._ ... mil.lb. | '5,090 § 12,184 1 | e emmm e e
Stocks, dealers’ and manufacturers’, end of period
mil. 1b.. 4,457 4,738 |- el 4,307 {oemeo el 3,087 o .oifenccaas 4,312 | ... 4,788 [o_ ..l
Exports, Incl. serap and stems.__.___._ thous. 1h._| 651,415 | 563,005 | 57,141 | 33,510 | 52,483 | 46,660 | 44,172 | 32,073 | 23,202 | 39,452 | 44,862 { 52,676 | 73,908 | 62,858 | 43,233 |........
Imports, incl. scrap and stems. _____._.____ do_.._ {299,946 | 320,318 | 33,650 | 25,300 | 33,694 | 26,144 | 27,805 | 28,566 | 26,390 | 25,082 | 25,229 | 21,888 | 28,403 | 18,168 | 28,373 {... __._.
Manufactured:
Consumption (withdrawals):

Cigarettes (small):

TAX-@XCMPe oo e millions. | 59,272 | 62,279 | 5,002 | 4,793 | 4,942 | 4,547 | 4,464 4,803 | 5,667 | 5,239 ( 5632 | 6,388 { 5,298 | 5,424 |..._ ... . _......
Taxable_________._ ~-..do____| 576,173 | 588,345 | 47,887 | 46,963 | 43,968 | 51,838 | 49,171 | 49,477 | 46,301 | 50,378 | 52,750 | 58,023 | 48,011 [ 42,678 | ___.._.| . ...
Cigars (large), taxable. _do___. 5,009 4,474 351 354 372 it 397 417 347 371 389 448 348 286 |- e
Exports, cigarettes___.._..____________.._.__ do____| 46,901 | 50,224 | 3,468 | 3,645 | 5155 | 3,313 | 3,623 | 3,357 | 4,170 | 5,204 | 4,104 | 5,371 | 4,165 | 4,559 [ 3,906 |..._....
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:

Value, total Q. ______________._____ thous. $._| 339,062 | 206,279 | 22,674 | 22,796 | 24,519 | 25,003 | 24,553 | 23,361 | 22,532 | 22,065 { 25,782 { 24,921 | 28,968 | 28,115 | 34,804 |_.._.__.
Calf and kip skins. -.thous, skins__ 2,163 2,403 280 161 2 174 230 115 166 159 193 28 197 209 195 (.o ..
Cattle Iitdes. .. ___._.___....._____. thous. hides..| 18,428 | 21,2691 1,663 { 1,810 | 1,989 | 2,045 | 1,834 | 1,719 | 1,551 | 1,548 | 1,714 | 1,678 | 1,965 | 1,753 | 2,172 [........

Tmports:

Value, total Q... thous. $ .| 77,500 | 78,100 | 4,800 | 5,600 | 5,800 | 6,100 | 5,100 | 6,300 | 7,900 6,200 7, 7,900 | 9,000 6,500 J...... .| ...
Sheep and lamb skins_ -thous. pieces..| 15,732 | 15,520 { 1,161 1,515 | 1,615) 1,603 | 1,162 | 1,024 |} 1,668 | 1,006 | 1,372 1,311 1,145 849 929 | ...
Goatand kidskins.____. .. ________ ... do_... 583 879 64 85 119 62 46 56 60 72 106 54 32 123 116 ... ...

Prices, wholesale, {.0.b. shipping point:
Calfskins, packer, heavy,934/181b_______ $ per 1b_ 644 4,350 . 300 .285 .285 . 285 2500 (L. .350 L350 . 350 . 350 . 350 . 450 . 550 . 550
Hides, steer, heavy, native, over 53 1b______ do__ .231 234 .118 .125 .163 L2715 . 253 .258 . 253 . 258 . 258 . 280 . 308 . 263 .315 .208
LEATHER
Production:
Calfand whole kip_________________ thous. skins__
Cattle hideand side kip._._thous. hides and kips..
Goat and kid__ -.thous. skins..
Sheepand lamb____ ... . ... . do___.
Exports:
pper andliningleather ... . . __. thous. sq. ft .| 148,565 |2 184,104 | 14,748 | 12,427 | 13,574 | 14,624 | 16,735 | 18,473 | 13,341 { 16,079 | 14,714 | 17,131 | 16,737 | 12,909 § 14,517 | ___.
Prices, wholesale, f.0.b. tannery:
Bole, bends, Ught.__________.____ index, 1967=100_.] 158.8 | 4151.1 | 128.0 125.1 | 130.9 | 142.4 | 146.7 | 146.7 |....__.. 146.7 | 163.9 ] 166.8 | 182.6 | 183.6 ] 182.6 | 182.6
Upper, chrome calf, B and C grades
index, 1967=100__|.. - - .l e e e e e e e e e e
LEATHER MANUFACTURES
Shoes and slippers:
Production, total ______._.__________ thous. pairs__| 452,955 | 433,271 | 33,932 | 32,274 | 32,122 | 33,856 | 33,745 | 35,786 | 34,130 | 37,984 | 39,908 | 45,446 {736,715 | 87,873 |._...._.{........
Shoes, sandals, and play shoes, except athletic
thous. pairs_.| 355,147 | 350,194 | 27,657 | 26,071 | 25,775 | 27,002 | 26,196 | 28,581 | 28,829 | 30,485 | 32,047 | 35,859 |r 20,447 | 32,245 |........j.... ...

SHppers... . ~.do._..| 85502 | 68,580 | 5,146 | 5,021 | 5,113 | 5637 | 6,330 | 6,000 | 4,3 6,446 | 6,447 | 8,059 | 6,017 | 3,945 |._..._..{ ...

Athletic _______. _.do._._{ 9,800 11,363 925 876 924 923 974 870 713 | 1,053 9821 1,191 | ras1 958 L. i

Other foetwear......._......_.._________ do._..| 2,416 | 3,463 204 306 310 204 245 245 250 338 432 337 270 b2 728 I
EXports. ..o do__..| 3,903 24,332 316 301 402 464 442 406 373 363 349 450 375 369 369 |........
Prices, wholesale f.0.b. factory:

Men’s and boys’ oxfords, dress, elk or side

upper, Goodyear welt__....index, 1967=100_. 155.1 165.0 160.0 162.1 162.1 164.6 | 164.6 164.6 164,6 | 164.6 ) 168.1 | 168.1 168.1 168.1 170.5 | 173.6

Women’s oxfords, elk side upper, Goodvear

welt.._ ... index, 1967=100_.| 144.0 151.8 | 150.5 | 150.5 | 150.5 | 150.5 ; 150.5 | 150.5 | 150.5| 150.5 | 154.3 | 154.3 | 154.3 | 154.3 | 156.8 | 156.8
Women's pumps, low-medium quality.__do.__.| 127.8 | 5133.5 | 1323 | 1323 L. |eeemnoo b e 135.9 | 135.9 | 135.9

r Revised. 1 Crop estimate for the year.
uted to the monthly data.
D3 Average for Jan.-May and Jul.-Dec.
ec.

2 Annual total reflects revisions not distrib-

4 Jan.-June and Aug.-Dec.

¢ Includes data for items not shown separately.

9 Factory and warehouse stocks.

§ Effective Oct. 1974 SURVEY, data are restated to exclude stocks of crude coconut oil; com-

5Jan., Feb., and

parable data prior to Aug. 1973 will be shown later.

1 Monthly revisions back to 1972 will be shown later.



March 1976 SURVEY OF CURRENT BUSINESS S-31
Unless otherwise stated in footnotes below, data 1974 ! 1975 1975 1676
through 1972 and descriptive notea are as shown

In the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. I Mar. | Apr. | May | June | July | Aug. | Sept. l Oct. ) Nov. | Dec. | Jan. | Feb.

LUMBER AND PRODUCTS
LUMBER—ALL TYPES?
National Forest Products Association:

Production, total..__. ... ..__._. mil. bd. ft..|"134,463 {131,851 | 2,072 | 2,148 | 2,480 2,779 | 2,849 2,814 | 2,797 | 2,914} 2,986 | 3,147 2,530 | 2,500 {......_.| _......
Hardwoods. . * 6,904 5, 506 381 336 395 428 435 492 471 511 489 511 498 446 |- |l
SoftwoOdS .o e oo r 27,559 | 26,345 1,691 1,812 | 2,085 | 2,351 2,414 | 2,322 ( 2,326 | 2,408 | 2,497 | 2,636 | 2,032 | 2,054 |.._...__|.._..._.

Shipments, total_ . . __.__._...... do___.{r133,811 {132,125 | 2,047 | 2,164 | 2,507 | 2,843 | 2,820 2,739 { 2,820 | 2,851 | 3,06L | 3,097 | 2,689
Hardwoods. . * 6,583 5,443 340 322 389 443 456 459 444 505 510 516 514
SoftwoodSs. o ooe oo .]r27,228 1 26,682 1,707 1,842 | 2,118 | 2,400 | 2,364 | 2,280 | 2,376 | 2,346 | 2,551 2,581 | 2,175

Stocks (gross), mill, end of perfod, total..._.do____ 5,109 4,835 | 5,137 | 5123 | 5,064 | 5000 5052 51241 5101 51657 5090 | 5140 ( 4,982
Hardwoods d 780 843 858 874 842 827 806 836 863 870 849 844 829
SOMWOOdS. oo do._._| 4,329 3,992 | 4,279 | 4,249 | 4,222 | 4,173 | 4,246 | 4,288 | 4,238 | 4,295 4,241 | 4,296 | 4,153

Exports, total sawmill produets.____._______. do....| 1,668 | _.._._.. 86 112 233 130 113 125 155 151 142 126 ) S GRS IR N

Imports, total sawmill produets.._......_.... do._..| 7,249 (.__._.._.. 337 377 536 571 589 671 677 431 422 388 415 | e
SOFTWOODS

Dougias fir:

Orders, NeW. - .- ococoeooo. mil. bd. ft._| 7,367 7,651 657 508 728 635 598 674 682 551 724 693 642 <559 T2 el

Orders, unfilled, end of perfod.__._.______... do__._ 316 550 497 443 543 567 462 509 581 532 549 551 592 550

Produetion. ... . ... do__..| 7,777 7,338 534 550 608 599 684 654 590 619 715 688 548 549

Bhipments_._ ... _._.____...___. ..-do__. 7,730 7,417 476 562 628 611 703 627 610 600 707 691 601 601

Btocks (gross), mil), end of perlod______.___ do_._. 982 903 1,040 1,028 1,008 996 977 1,004 984 [ 1,003} 1,011 1,008 955 903

Exports, total sawmill products____________ 598 f. ... 24 30 45 52 32 38 53 55 44 35
Sawed timber.__.__.._._______ - 158 1. 7 5 11 14 8 1 11 15 13 9
Boards, planks, scantlings, etc 440 1. _._.___ 17 25 34 38 24 27 43 40 31 26

Prices, wholesale:

Dimension, construction, dried, 2"/ x 4/, R, L.
$ per M bad. ft__| 158.84 158.88 | 138.40 | 146.90 | 147.29 | 156.60 | 169,67 | 161.54 | 165,47 | 169.76 | 166.79 | 160.09 | 157.56 | 166.40 | 175.43 | 178.29
Southern pine:

Orders, mew..____._.__..._. _mil. ha. ft. {716,609 ) 17,074 546 511 599 629 533 569 627 647 583 709 638 620

Orders, unfllled, end of perf c-do_._. 344 453 373 383 431 427 403 401 39 408 381 378 405 453

Productlon__._______ . ______ ... do..._|r16,921 | 16,790 466 460 549 615 606 586 615 609 599 700 584 538 |-

Shipments. .. .. e do._..| 16,960 | 16,965 517 501 551 633 557 571 637 630 610 712 611 572 |l .

Btocks (gross), mill and concentration yards, end
ofperiod. ... . ... ... mil, bd. ft__ 1,309 1,134 1,258 | 1,217 | 1,215 1,197 1,246 1,261 1,239 1,218 | 1,207 1,195 | 1,168 L34 | e

Exports, total sawmill products.__._._. Mbd.ft..| 76,276 . ___. .. 4,220 | 3,509 | 3,115 | 7,593 | 5,244 5,175 1 6,414 { 3,930 | 7,595 4,699 | 7,445 | |eeoifaeo.

Prices, wholesale, (Indexes):

Boards, No. 2 and better, 1 x 6, R. L.
1967=100.. 188. 4 166. 6 144.7 147.9 150.8 | 160.5 174.9 174.7 174.5 | 170.8 | 17L.5 171.4 | 176.5 182.0 | 190.5 198.6
Flooring, C and better, F. G., 1” x4, 8. L.&
1967=100_. 229.2 226.9 | 228.5 | 228.5| 230.7 | 230.7 | 231.8| 230.7 225.2 | 225.2 | 225.2| 220.9 2220 | 223.0f 227.4 228.5
Western plne:

Orders,new_._.____.__._.____...__.. mil. bd. tt__ 8,788 8,867 587 507 663 791 720 748 869 740 936 838 725 743 ) N DA

Orders, unfilled, end of perfod...__ do__.. 392 538 471 441 496 523 470 484 546 513 560 542 559 538 584 |_.......

Production_ 8,973 8,599 465 505 612 753 794 735 805 823 852 895 654 706 695

Bhipments. ... . ... ... .. 8,952 8,721 508 537 608 764 773 734 807 773 889 856 708 764 705

Btocks (gross), mill, end of perfod._......._ do..._ 1,344 1,222 1,301 1,269 1,273 1,262 1,283 1,284 | 1,282 1,332 [ 1,295 1,334 | 1,280} 1,222 1,212 ...

Price, wholesale, Ponderosa, boards, No. 3, 1 x
12", R. L. (6’ and over)..___.__ $per M bd.ft..| 151.38 131.97 | 126.78 | 132.83 | 150.35 | 154.31 | 173,62 | 170.71 | 145.95 | 141.17 | 13L.78 | 128.87 | 127.30 |__.__... 154.01 | 177.50

HARDWOOD FLOORING
Oak:
Orders,new.___.__________._.._._____ mil, bd. ft..| 108.3 104.2 8.5 9.9 8.6 9.1 8.0 7.6 8.6 9.3 8.0 9.4 8.3 8.8 12.6 ...
Orders, unfilled, end of perfod._._._________ do_._. 12:%. g gg’ 5 2.8 4.6 4.9 4.5 3.8 3.2 2.9 2.6 3.0 3.3 4.4 4.5 6.7 |-
3 . 8
Production ... ... ___ do..._ 7.6 6.6 7.1 8.9 8.5 8.0 9.2 8.4 7.9 8.5 6.2 7.0 8.0
Shipments.______._____._______ .do____| 1085 98.8 7.9 8.1 8.2 9.4 8.3 8.1 8.2 9.0 7.4 8.7 7.2 8.3 10. 4
Stocks (gross), mill, end of perfod. _.....___ do_... 19.2 12.5 19.0 17. 4 16.3 15.4 15.7 14.9 15.9 15. 4 15.8 15.7 14.7 12.5 10.2
METALS AND MANUFACTURES
IRON AND STEEL
Exports:
Steel mill produets...._._.____._. thous. sh. tons..| 5,833 2,953 289 257 282 270 268 256 | 264 271 202 228 185 182
..do___ 8, 696 9, 608 720 685 779 871 1, 065 1,005 r 843 809 771 657 57 646
------------------------------------ 101 60 2 7 16 13 6 4 2 2 3 4 4 3
15,970 | 12,012 1, 801 1,192 | 1,153 959 856 927 805 748 697 818 903 | 1,153 1,007 f..._...-
Serap.......... 246 373 22 16 20 27 27 55 53 28 34 32 21 37 77
Pig iron. 355 494 62 26 35 92 47 9 31 27 29 53 51 33 44
Produetion __._____.___.________._. | 155,250 1145942 | 4,337 | 4,087 | 4,376 | 4,231] 4,000 | 3,664 | 3,411 | 3,581 | 3,792 | 3,912 r3,388 73,512
Receipts, net d 151,335 {136,728 | 3505 | 3,344 | 3,635 | 3,428 3,219 | 3,008 | 2,443 | 2,421 3,017 | 3,202 (72,808 72,740
Consumption. . _do.._.|1105,483 | 182,177 | g.362 | 7,785 | 8,160 | 7,488 | 6,870 | 6,324 | 5,748 | 6135 | 6,703 | 6,815 |r6,212 | 26,148
Stocks, end of period_...__....._______._____ do.._.| 18,408 | 8,885 | 7916 7,507 | 7,431 | 7,559 | 7,920 | 8,279 | 8,403 | 8,243 | 8,415 | 8791 {78,792  ©8,885
Prices, steel serap, No. 1 heavy melting: «
Composite (5 markets).___._________$perlg. ton..| 106,22 70.83 | 76,99 | 81.13 | 80.47 | 82.06 | 82.35 | 68.61 | 56.04| 64.89 | 74.34 | 63.54 | 59.12 | 60.42 | 65.14 | 72.09
Pittsburgh distriet._._____ . ... ___] do....i 104.20 72.50 | 81.00 | 83.50 | 84.50 | 81.50 | 82.50 | 69.00 { 56.50 | 65.50 | 77.50 | 63.00 ! 61.50 | 64.00 1 74501 80.50
* Revised. » Preliminary. ! Annual data; monthly revisions are mnot avajlable. q Effective Jan. 1975, data reflect expanded sample and exclusion of direct-reduced or

Q Totals include data for types of lumber not shown separately.
1971 data are for flooring, B and better, F.G., 1’ x 4, S.L., beginning April 1971, they are

for flooring, C and better, F.G., 1" x 4", S.L.

& Through March

prereduced iron.

< Corrected.
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SURVEY OF CURRENT BUSINESS

March 1976

1974 1975 1975 1976
Unless otherwise staied in footnotes below, data I
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. l Mar. | Apr. { May | June | July | Aug. | Sept. Oct. | Nov. | Dec. | Jan. Feb.
METALS AND MANUFACTURES—Continued
IRON AND STEEL~—Continued
Ore
Iron ore (operations in all U.S. distriets):
Mine production...__.._._...._.._ thous. lg. tons__| 184,676 | 80,316 { 5,635 | 5,319 | 5,823 | 6,619 8,005| 8,023 | 7,682 ) 8,013 | 7,471 | 6,160 | 5,765
Shipments from mines_ _..do____[ 185256 | 76,561 4,134 | 2,421 | 2,437 5,906 | 8,454 | 9,455 ( 9,070 { 9,116 7,645 6,850 | 5,796
Imports ..do....| 48,029 | 46,742 ]| 4,245 | 2,712 | 2,975 4,019 | 4,027 | 4,738 | 4,602 ( 3,472 4,534 4,226 | 3,062
U.S. and foreign ores and ore agglomerates:
Recelpts at iron and steel plants_._.._____ do___.| 128,306 | 112,718 | 6,988 | 5,205 | 5,684 | 8,044 | 12,989 | 12,583 | 12,495 | 11,342 | 10,118 { 9,423 | 8,571
Consumption at {ron and steel plants.._.do..._| 129,078 | 106,230 | 9,771 | 9,539 | 10,672 ) 9,781 9,182 | 8,531 | 7,825 | 7,049 8,419 | 8,279 { 7,958
Expotrts. o do 2,538 98 9 95 152 297 232 232 192 300 395 333
Stocks, totel, end of perfod 68,113 | 56,622 | 54,949 | 52,877 | 52,209 | 55,750 | 57,594 | 61,166 | 63,855 | 66,005 | 66,600 | 67,265
tmines_..__._.________. 11,268 | 10,536 | 13,422 | 16,809 | 17,444 | 17,014 | 14,299 | 12,916 | 11,723 | 11,549 { 10,859 | 10,786 | 11,268 | 14,696 |.__._._.
At furnace yards 52,231 | 42,780 | 38,468 | 33,480 | 32,644 | 36,450 | 40,527 | 45,197 | 48,676 | 50,376 | 51,521 | 52,133 | 52,231 | 47,298 |.____._.
At U.S. doeks... ... 4,614 | 3,297 | 3,059 | 2,5 2,211 | 2,286 | 2,768 | 3,053 | 3,456 | 4,170 | 4,220 | 4,346 | 4,614 | 4,861 |.._____.
Manganese (mn. content), general imports..__do._._. 851 1,033 79 40 108 138 116 84 7 88 51 n2 43 98 101 ...
Pig Iron and Iron Products
Plgiron:
Production (excluding production of ferroalloys)
thous. sh. tons__ | 195,909 | 79,023 | 77,304 |~7,1385 | 8,071 7,432| 6,990 | 6,230 | 5068 { 6,031 | 6,245 6,292 | 5981 | 6,234 | 6,636 |._......
Consumption._.___ S, do_...1 196,792 | 179,654 | 7,372 | 7,248 | 8050 | 7,308 | 6,915, 6,236 | 5,884 6,040 | 6,286 | 6,298 (75,958 | p6,212 | . ... |........
Stocks, end of perfod .. ... ... . do-... 1763 1,425 709 656 766 828 886 944 | 1,059 1,120 | 1,300 1,333 | 1,387 { 21,425 { . __.|-....._.
Price, basic furnace ¥..._......__ $ per sh. ton..| 122.61 | 181.76 { 179.88 | 179.88 | 179.88 | 182.38 | 182.38 | 182.38 | 182,38 | 182.38 | 182.38 | 182,38 | 182.38 | 182.38 | 182.38 | 182.38
Castings, gray iron:
Orders, unfilled, for sale, end of period
thous. sh. tons_. 1,416 1, 004 1,464 1,380 | 1,393 1,249 1,137 | 1,094 1,105 1,096 1,006 969 r 902 1,004 | ool
Shipments, total _______ . ______._. do.._.| 15,661 | 12,444 | 1,078 997, 1,084 | 1,144 | 1,048 | 1,019 858 972 1 1,106 | 1,202 |r1,003 933 oo
Forsale. . . L ... do_... 8, 664 6,428 576 535 567 575 535 512 459 526 577 614 496 456 o ool
Castings, malleable Iron:
Orders, unfilled, for sale, end of period
thous. sh. tons_. 133 63 118 112 103 91 87 81 80 81 72 72 69
Shipments, total d 912 730 66 59 55 63 62 61 50 57 66 73 59
Torsale... ... ___._. 553 430 37 33 34 37 36 35 29 36 39 44 35
Steel, Raw and Semifinished
Steel (raw):
Production... ... ___________. thous. sh. tons..|! 145,720 | 116,783 { 11,584 | 10,862 | 11,980 | 10,667 | 9,864 | 8,744 | 8,370 | 8,648 | 9,295 | 9,214 | 8,709 { 8,846 | 9,835 9,007
Rate of capability utilization*.______. percent . . _.|-.__.._.__ /(70 N IR D POV PSPPI RPN PSR SRR VU PRI USRI SPNPIIN SO 74.4 .1
Steel castings:
Orders, unfilled, for sale, end of perlod
thous. sh. tons. 1,627 740 | 1,428 | 1,424 | 1,205 1,232 | 1,133 | 1,081 | 1,034 957 881 831 r 786 (G2 RN P,
Shipments, total ... ________________________ do___ 2,081 1,933 182 164 181 183 174 165 132 126 161 176 r 145
For sale, total . . . ______________ do._.. 1,739 1,573 157 134 146 147 138 132 106 103 128 143 r119
Steel MIll Products
Steel products, net shipments:
’]I;otal (?i“ gtrades) ________________ thous. sh. tons._|1 109,472 | 79,957 | 8,324 | 6,978 | 7,204 6,955 | 6,304 | 6,178 | 5,757 | 6,327 | 7,632 ; 6,377 | 5703 | 6071 ] 7,246 |.._._...
y product:
Semifinished products____ 5,509 3,910 373 334
Structural shapes (heavy), 7,210 5,121 608 515
Plates 10,919 8, 761 843 855
Ralls and accessories 1,785 1,965 165 160
Bars and tool steel, total . ._.____.________ do.__ | 118,514 | 13,367 | 1,440 | 1,257
Bars: Hot rolled (incl. light shapes)..__do___ 11, 061 8,146 931 800
Reinforeing. _____ . ________.___ d 15,089 3, 666 300 295
Cold finished_.._..._..____________ 2,251 1,486 201 156
Plpeandtubing ... _____________________ 9,844 8,229 877 77
Wire and wire products._ 3,17t 2,153 213 182
Tin mill produets ... . ____.__________. 7,528 5, 687 664 512
Sheets and strip (Incl. electrical), total.__do._..|144,991 [ 30,763 { 3,140 | 2,390
Sheets: Hotrolled. ________ . _ . _______ do.._.| 15,774 11,222 1,194 939
Coldrolled___.__.______. _____ do___ 18,275 12,841 1,196 886
By market (quarterly shipments):
Service centers and distributors._________ do_...{123,179 15,622 ool .
Construction, incl. maintenance____._.___ do_.._{112,270 8,767 Joeeceee|cacmaan
Contractors’ products 16,249 3,027 Dol
Automotive ._____________.______________ 18,928 15,214 foooooo|oeoo.
Rail transportation 3,417 3,152 | e
Machinery, industrial equip., tools_._..__ do.._. 6, 440 L v 3 PSR
Containers, packaging, ship. ials.._do_...| 8,218 (15 31 (R I
Other ol do..__ (130,771 ( 22,048 | .. | .___.._
Steel mill shapes and forms:
Produci'ng mills, inventory, end of period:
Steel in process -..mil. sh. tons__ 7.7 10.0 7.7 8.1
Finished steel do_. 5.6 6.7 5.3 5.6
Service centers (warchouses), inventory, end of
perfodt..._._____. . . mil. sh. tons. . 7.4 7.1 7.6 7.9 -6
Consumers (manufacturers only):
Inventory, end of period. .~ . ____________ do.. 13.7 10.5 13.8 13.9 13. 13. 12.7 12, 12. 11.7
Receipts during period ... _____ do..| 815 58.9 6.0 5.1 . .5 4. . 4.7
Consumption during period.._____.__...___ do-. 79.0 62.1 5.9 5.0 .1 5. 5.0

r Revised. # Preliminary. t Annual data; mounthly or quarterly revisions are not

avajlable. ? For month shown.

*New series. Source: American Iron and Steel Institute.
pability utilization is based on tonnage capability to produce r

The production rate of ca-
aw steel for a full order book

based on the current availability of raw materials, fuels and supplies, and of the industry’s

coke, iron, steelmaking, rolling and finishing facilities.

Earlier data are not available.

(Eflective May 1973 SURVEY, prices are in terms of dollars per short ton.

tRevised series. Beginning in the Nov. 1974 SURVEY, steel mill inventories at serv;ge centers
reflect (beginning 1967) new sample panel for the Census *Wholesale Trade Report and (be-

ginning 1962), revised unit pri

ete., inventories to tonnage equivalent.
1975 SURVEY.

ces for converting value of merchant wholesalers’ iron, steel,
Monthly revisions for 1962-72 are on p. $-32, June



March 1976 SURVEY OF CURRENT BUSINESS S-33
1974 1975 1975 1976
Unless otherwise stated in footnotes below, data .
through 1972 and descriptive notes are ag shown
1n the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. | Mar. Apr. May | June | July | Aug. | Sept. | Oct. Nov. | Dec. Jan. Feb.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Alumlnmttil: . @ 4 forel )
on, primary (dom. and forelgn ores
Froduction, p v thogé.sh.tons_, 4,903 3,879 394 324 347 326 327 302 310 | 309 300 311 310 319 |
Recovery from scrap (sluminum content)._do.._.| !1,190 1,008 89 82 97 100 86 92 80 91 99 104 88 [T R N,
Tmports (general):
L‘/}etal t(lgld alloivs' erude Ao do....| 509.0 457.9 | 419 37.4 1 307 3L5| 255 34.91 26.7| 43.5| 56.4| 3.8 45,3 | 46.3 36.1 | ...
Plates, sheets, ete_. ... ... ... 45.3 61.0 5.1 3.1 3.3 3.6 4.1 3.6 6.4 5.0 6.0 5.8 7.4 7.4 8.9 [.__._....
B ts:
ﬁg{als and alloys, erude 207.8 185.8 4.8 4.9 3.6 4.5 13.4 8.6 4.8 20.9 13.7 35.2 36.8 44,9 3.3 ...
Plates, sheets, bars, ete 234.9 185.4 19.4 1.7 12.7 18.0 15.2 13.7 14.2 13.6 17.5 15.6 13.0 18.0 4.7 |ooeaan
Price, primary ingot, 89.5% minimum._._$ perlb_. . 3406 . 3979 .3900 | . 3900 3900 | . 3900 3900 3900 | .3900 . 4042 4100 41060 4100 4100 4100 . 4100
Aluminum products:
8hipments: . R
Ingot and mill prod. (net ship.).._._._. mil. 1b..| *13,666 9,754 767.1 732.8 y 675.7 734.4 | T742.7 829.5 825. 4 863. 2 895.6 | 919.7 |7 811.7
Mill products, total_________.__ .do._._.| 10,461 7,425 1 640.8 | 569.2 | 524.3 | 575.5| 575.1| 608.7 646.5 | 665.9 | 692.3 | 673.5 {r585.4
Sheet and plate._ .do.._. 5, 626 4,052 343.0 | 303.8| 261.3 206.6 | 308.3 | 332.7 | 369.7 393.4 | 385.4 361.0 § r 312.6
Castings. ... ..o do.._. 1,760 1,376 121.2 107.6 107.3 114.6 109. 4 109.2 93.3 111.6 123.5 139.6 | 7 116. 0
, total (i t m .
Inc:;fg fﬁrﬁ’inoﬁ.‘f..(. ngo o m DMG' andns:i‘lm ]pb).' | 5156 5908} 5535 | 5589 | 5866 | 50940 | 6,002 | 6,086 | 6,070 | 6,013 | 6,014 | 5962 76,007 | 5998 [--cocoaci-oo-
Copper:
Production:
Mine, recoverable copper_.___. thous. sh. tons._{*1,597.0 | 1,411.0} 131.1 | 117.6 | 117.4 | 123.0| 126.7| 111.3 | 953} 1143 | 1185 1284 |rlll5
Refinery, primary d 11,6547 |11,443.4 | 148.6 | 120.0 | 1284 | 125.7 | 127.3] 1202 | 105.9| 11L.0| 104.3 | 116.4 [ 106.4
From domestie ores. . __ ~.do__.{'1,420.9 1'1,200.0 | 13151 112.4 | 114.4 | 1151 115.1| 1085 | 96.6) 96.6) 047 108.4| 96.9
Trom forelgnores ... _.__.___ _.do__..| 1233.8 144.4 17.0 16.6 14.0 10.5 12,2 11.6 9.3 14.4 9.6 8.0 9.5
Becondary, recovered as refined.. . _.... do___.| 482.0 330.0 30.0 28.0 27.0 29,0 24.0 23.0 28.0 0 28.0
Imports (general):
&Oﬂnléf unreﬁ)ned, scrap (copper cont.)__do.___ 607.7 330.0 24.9 24.2 20.0 21.0 16.2 35.8 15.2 26.8 38.1 42.4 31.9 33.5 38.2 j.o-.o
Refined Ao aeanan do....| 813.6 146.8 14.9 11.3 3.8 2.6 2.8 13.1 2.9 8.4 21.0 25.3 10.1 21.4 215 {oeeen
Exports: ~
§g;ﬂned and SCrap A .. ooiooceiaiiiaaa. do___.| 309.9 333.1 415 41.7 32.0 43.1 35.1 26.0 19.3 20.1 20.4 20.0 17.5 16. 4 20.5 |-
Refined . . _____________________. do._.. 126.5 172.4 16.7 20.8 14.3 2.9 21.3 13.5 9.8 6.7 . 12,5 9.0 X .
Consumption, refined (by mills, etc.) _do....| 2160 1,455 109 99 104 118 126 128
8tocks, r%ﬁnea, end of pgriod.; - do___. 374 450 431 451 494 513 09 5}1
Fabricators'. . ... . _.___. ... _.do. .. 179 89 188 192 196 192 174 173
Price, electrolyti irebars i
riee, electrolytie (wirebars), cdomerd | rrar | ews | .ev03 | Lous | .eus| .eas | .e3s | 6314

Copper-base mill and foundry products, shipments

(quarterly total):

Brass mill produets. ... ... ... mil. th..

Copper wire mili products (copper cont.)___do____

Brass and bronze foundry products .. .. ____ do___.

Lead:

Production:
Mine, recoverable lead. .. __. thous. sh. tons._| 1663.9 620.71 85.5| 525
Recovered from scrap (lead cont.).___.__ do_...| 6315} 608.0] 47.3| 43.6

Imports (general), ore (lead cont.), metal.. . do_.._|  213.6 | 188.6] 19.0| 144

Consumption, total__________.__ ... do_.. |'1,599.4 | 1,230.8 | 100.6 95.5

8tocks, end of perlod:

Producers’, ore, base bulllon, and in process

(lead content), ABMS___.__
Refiners’ (primary), refined
(lead content)_ ____ ... _____
Consumers’ (lead content) ..
Scrap (lead-base, purchased),
(gross weight) . __ .. ______
Price, common grade, delivered

Tin:
Tmports (for consumption):

-thous. sh. tons.__ 187.1 191.4 | 177.1 179.2
and antimonial

_thous. sh. tons._. 37.3 81.2 54.9 | 73.0
Jhous S oSl 11666 | 1203 | 1600 | 14401
all smelters

_thous. sh. tons_. 85.3 87.8 83.2 81.5
________ S$perib.| 2253 | .2153] .2450 | .2450

Ore (tin content) 76 572
Metal, unwrought, unalloyed..__. __ 7,807 | 2,386
Recovery from scrap, total (tin cont.)_ 1,090 § 1,040
Asmetal__________________________ 225 180
Consumption, total. 3,810 1 4,770
Primary_ .. 3,225 | 3,525
Exports, Inc). reexports (metal)t. . _____.___ do._..| 8415 1,536 92
Btocks, plg (industrial), end of perfod______do _..| 10,442 11,685 } 12,910
Price, plg, Straits (N.Y.), prompt.__..__ $perib..| 3.9575 3.6376 | 3.7208

Zinc:

Mine prod., recoverable zinc..__thous. sh. tons..| 1499.9 471.9 42.3 39.4

Imports {general):

Ores (zinccontent) ... ______________.___ do._..| 240.0 145.0
Metal (slab, blocks)....___.___

C(gsumpﬂon (recoverable zinc content):

Slab zine: §

Production (primary smelter), from domestic

22,1 10.5
___________ do.__. 539.5 380. 4 40.1 18.4

1127.1 89.2 5.8 3
1258.2 239.9 23.0 21,

and foreign ores.________._.__ thous. sh. tons..| !555.2 396.8 45.8 38.3
Secondary (redistilled) production ... do_...| 1785 49,2 6.3 6.7
Consumption, fabricators _111,287.7 925.3 78.9 68.4
Exports.. ... 19.1 6.9 11 .9
Stocks, end of period:

Producers’, at smelter (ZDO.______.___ do....| 1229 67.4 64.4 . 0

Consumers’. ___._____.._.__. _.do 1210.7 97.8 1 192.3 | 178.8

Price, Prime Western

r Revised. » Preliminary.
? Less than 50 tons.

. 3594 L3896 .3915 ' .3911
t Annual data; monthly revisions are not available.

161.8

96.1
136.0

92.2
. 2450

A Effective Jan. 1974 includes items not covered in earlier periods: Aluminum—pipes,
tubes, blanks, etc.; copper—imports of alloyed refined, and exports of ores, concentrates,

193.8

1011
120.7

8.5
. 2450

521
5,777
1,130

4,975
3,790
96
10,812
3.5410
40.5

12,1
16.2

188.6

102.9
122.5

77.9
. 2334

522
2,342
1,040

4,325
3,275

253
11, 062
3. 4254

blister, ete.

tin alloys.

50.7 | 37.7
45.6 | 46.0
16.0| 10.0
90.7 | 86.2
196.3 | 194.7
109.3 | 110.0
115.5 | 115.9
77.4{ 80.8
L1900 | .1900
0 848
3,361 | 1,725
1,005 820
210 155
4,210 | 3,750
3,130 | 2,970
31 67
10,874 | 9,019
3.4248 | 3.3332
39.7] 311
12,21 121
24.2 1 17.5
8.2 8.5
1791 181
27.6 | 25.3
2.1 1.5
721 67.9
(2) ®
108.6 | 90.5
114.0 | 103.3
.3804 ' 3892

48.0
47.4

12.9
108.6

190.7

99.3
116.1

84,4
. 1956

183

3,050
153

50.6
55.6

10.6
114.7

195.1

85.6
114.1

79.5
. 2000

,\,o.\,
CEwS
b et o

61.0
90.6
. 3889

56.3
59.8

20.1
123.6

193.6

76.8
131.1

188.7

82.8
179

83.8
. 2000

97.8
. 3893
§ All data (except annual production figures) reflect GSA remelted zinc and
tinc purchased for direct shipment.

& Includes secondary smelters’ lead stocks in refinery shapes
f Effective with the Aug. 1974 SURVEY, data revised to omit exports of

© Producers’ stocks elsewhere, end of Feb. 1976, 25,800 tons.

and in copper-base scrap.

wrought tin and



S-34 SURVEY OF CURRENT BUSINESS March 1976
1974 1975
Unless otherwise stated in footnotes below, data l 1375 1576
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. 1 Oct. \ Nov. | Dec. | Jan, | Feb.
METALS AND MANUFACTURES—Continued
MACHINERY AND EQUIPMENT
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly @ ... ... mil. $._ 153.5 146.4 | feeeenns 36.6 0 . ___|.._.. 35.4 ... ...
Electric processing heating equip.... - 23.8 43.6 §. o feeeeeooo 9.9 |ocmviianfamaaeas 83 | .
Fuel-fired processing heating equip......... 90.4 82.4 ) )P A Y 126 |oooifeea
Material handling equipment (industrial):
Orders (new), index, seas. adj §...._.. 1967=100..| 202.7 135.6 ) 126.8 | 133.2 | 133.7 | 127.2 | 125.9 | 126.1 | 133.5| 1326 | 179.0 | 1519 ( 13L.8 | 1329 | ... j.._.....
Industrial trucks (electric), shipments:
Hand (motorized) . . . ... ____. number__| 22,661 [ 15063 | 1,626 | 1,690 | 1,549 | 1,431 1,199 | 1,046 802 825 | 1,067 | 1,079 970 1 1,779 f o |-
RIQEr-EYPO . oo oo e do..._| 26,048 | 19,381 | 2,195| 2,233 | 2,148 | 1,046 | 1,762 | 1,496 | 1,223 | 1,020 | 1,240 | 1,344 | 1,076 1,680 }. ... ... ...
Industrial trucks and tractors (internal combustion
engines), shipments. ... ._._.__________ number.. | 55,124 | 36,388 | 8,756 | 3,500 [ 3,551 | 3,224 | 3,250 | 2,781 | 2,011 | 2,479 | 2,557 { 3,033 | 2,450 | 3,787 | ...\ _ ...
Industrial supplies, machinery and equipment:
New orders index, seas. adjusted_..1967-69=100_. 176.5 142.3 | 1471 150.1 141.9 131.6 | 132.2 134.6 | 136.3 144.6 | 147.8 147.8 145.1 148.2 1 154.4 |.._.....
Industrial suppliers distribution:
Sales index, seas. adjustedt_.__________ 1967=100.. 167.8 165.2 172.5 170, 8 161.8 164.6 165.2 | 162.2 | 164.2 166.3 161.6 167.4 | 166.1 159.3 | 172.8 170.2
Price index, not seas. adj. (tools, material handling
equip., valves, fittings, abrasives, fasteners,
metal products, ete.)*. .............. 1967=100..] 146.6 160.4 | 165.0 | 166.9 | 167.8 | 168.4 | 168.7 | 169.4 | 170.2 | 170.5 | 170.6 | 170.8 | 172.0 | 1729 |-eeooo femeaon
Machine tools:
Metal cutting type tools:
Orders, new (net), total____._._____.____ mil. $.-12,017.05 { 915.90 | 67.75 | 46.65 | 61.85 76.80 | 81.60 | 82.45 76.95 | 72.80 { 91.60 | 89.55 | 80.85 | 87.05 | 73.75 (»109.85
Domestic. ... ... w--do.___}1,715.65 | 780.50 | 55.75 | 40.90 | 51.05 | 67.35 | 73.60 [ 60.10 | 65.30 | 58.85 | 85.45 | 77.95| 73.15| 7L.05| 66.15 [ »95.95
Shipments, total ... ... do.__.|1,445.85 11,878.65 | 123.35 | 151.90 | 178.556 | 177.10 | 171.20 | 179.70 | 149.05 | 121.85 | 170.00 | 159.45 | 134.55 | 161.95 | 117.00 {#129.35
Domestic . . o do....1,241.35 {1,548.10 | 103.55 | 124.60 | 147.25 ; 150.20 | 139.15 | 154.10 | 116.80 | 101.95 | 143.10 { 130.50 | 105.95 { 130.95 | 101.20 [»108.95
Order backlog, end of period_._........__ do___.| 2,025.2 11,062.4 1 1,969.6 (1,864.4 |1,747.7 | 1,647.4 |1,557.8 {1,460.6 | 1,388.5 |1,339.4 [1,261.0 | 1,191.1 | 1,137.4|1,062.4 |1,019.2 | » 999.7
Metal forming type tools:
Orders, new (net), total ... . ... __ do_...| 485.20 | 270.45| 1555 | 1595 17.35| 19.25; 19.35| 36.25 | 17.45 29.95| 10.70 | 30.20 | 21.20 | 28.25 | 32.80 | »34.95
Domestic_ ._..._..__. -.do__..| 405.85 | 212,65 8.90 | 10.45 | 13.05 | 14.20 | 12.50 | 27.35 | 1500 | 24.60] 17.35 | 26.85 | 18.80 | 23.60 ] 29.30 | »30.45
Shipments, total. .. ... do....| 584.70 | 573.05| 52.80 | 64.65 | 65.00 | 43.10 | 45.15 | 39.90 33.35 1 51.80 | 40.75 | 47.55 | 40.85 | 48.15| 39.25 [ »45.75
Domestic . .. _____.. do.__.| 521.80 484, 50 4.75 53. 60 52,80 36. 95 39.50 | 34.85 27.65 43. 20 34.45 42.75 34.25 39.75 33.20 | r37.90
Order backlog, end of period 521.2 218.6 | 484.0 | 435.3 | 387.6 | 363.8 | 338.0| 334.4 | 318.5| 296.6 | 275.6 | 258.2 | 238.6 | 218.6 | 212.1 { »201.3
Tractors used in construction, shipments, qtrly:
Tracklaying, total ... .. ... ... .. units._] 123,623 | 20,485 ... _.l........
mil. $..} 18351 ]1,085.4 |..__....|..._._.
Wheel (contractors’ oft-highway) ... ... units..| 25,600 4,502 ||
mil. ..} 2255.6 289.6 {ooo o[
Tractor shovel loaders (integral units only), wheel
and tracklaying types.. ... ... ... units..| 551,573 | 38,019 . .......|........
mil. $..} 51,1351 | 1,120.6 | ...
Tractors, wheel, farm, nonfarm (ex. garden and
construction types), ship., qtrly__..._.____ units._.{5233,842 | 225,993 |...____-.l._...___
mil, $..(51,785.3 | 2,327. 4 |- jai..
ELECTRICAL EQUIPMENT
Batteries (auto. replacement), shipments_ ._thous..| 44,408 | 39,340 { 2,868 | 2,504 | 2,550 | 2,570 | 2,487 | 2,463 | 2,865 | 3,573 | 4,432 | 4,613 | 3,948 | 4,469 | 4,282 |._._....
Radio sets, production, total marketd" thous..| 43,993 | 34,516 | 2,514 | 2,143 | 42,653 | 3,034 | 2,380 {¢3,072 | 3,418 | 3,178 43,606 | 3,271 2,564 142,503 | 2,496 | 2,751
Television sets (incl. combination models), produc-
tion, total market &*._ thous..| 15,279 10,637 779 728 4762 769 751 4943 765 919 (41,293 1,069 878 4980 890 919
Household major appliances (electrical), factory ship-
ments (domestic and export)* 9 _.._____ thous._| 31,906 {124,240 ] 1,645 | 71,758 | 1,970 | 2,060 | 2,174 | 2,367 | 2,270 | 2,106 | 2,243 | 2,246 | 1,577 | 1,801 | 1,934 | 2,158
Alr conditioners (room)......... do.... 4,564 | 12,683 254.6 [ 264.1 ) 337.4 | 378.8 | 446.5 | 343.5 147.¢ 7L 27.4 101.0 60.3 | 223.3 ) 261.1 64. 5
Dishwashers._....._.. .do.... 3,320 | 12,702 189.1 | r175.8 186.8 211.8 207.8 229.0 195, 4 227.1 253.1 318.1 247.6 259.7 223.8 224. 4
Disposers (food waste) ... .........___ do.... 2,553 | 12,080 145.2 | r 140, 2 160. 8 164.2 141. 6 183.7 1913 178.7 206.5 214.6 179.0 178.8 192.8 188.7
Ranges .................. .do.... 2,925 2,014 145.4 |7 137.0 150.0 160. 2 154.6 186.2 176.6 178.6 187.2 198.3 156.2 183.7 167.7 183.7
Refrigerators. .-.do_._. 5,082 | 14,582 230.5 [r273.7 | 330.1 338.9 1 390.0 486.4 516.3 417.6 464.8 456. 6 304.7 360. 9 299.7 361.6
reezers *____ ..do.__. 3,220 2,457 223.0 [ 210.6 207.2 216. 9 212.8 234.9 276.4 272.4 242.9 184.8 91.5 83.8 115.2 131.8
Washers. ... 4,948 4,228 240. 9 300.7 315. 6 319.8 354. 4 384.2 403. 4 424.3 480.5 429.1 296.2 279.3 368.8 417.5
Dryers (incl. gas). .. ... ... 3,584 2,870 181.7 210.0 215. 6 08 198.2 234.0 | 250.9 288.1 345.8 315.5 218.7 202.9 266. 4 292. 6
Vacuum cleaners 8,470 7,640 | el 825494 §. .| ...._.. T1,690.1 || | $3,400.3 | ... |-aoo--
GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments. thous.. 1,476 1,186 86.5 78.4 82,7 79.3 79.0 85.5 92.8 96.5 121. 4 148.3 121.1 {r114.3 42,7 1oL
Ranges, total, saes._ ... .. . do.._.. 1,950 1,618 95. 8 114.2 141. 4 134.0 125.0 151.0 118.7 134.3 147.0 152.1 146.7 | r158.2 140.7 | ..
Water heaters (storage), automatic, sales_...do_...| 2,569 2,645 2151 204.5 | 233.8 | 268.1 | 234.3 | 207.8 | 226.2 | 206.8 | 225.2 | 235.3 | 183.2 |r204.9 ]| 239.7 |._......
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthraclte:
Production}.._.___....____. . thous, sh. tons._| 16,617 | 16,055 535 | 530 540 270 470{ 525 460 5301 495 595 550 | 655 530 | 440
Exports I 735 640 39 44 32 68 15 66 89 45 102 56 21 63 14 ... ..
Price, wholesale, chestnut, f.0.b. car at mine
Bltuminous: $persh.ton..| 29.972 | 44.856 | 41711 [ 41.711 | 41,711 | 41.711 | 46.428 | 46.428 | 46,428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46. 428 | 46,428
Production. ... thous. sh. tons._| 1603, 406! 638,260 | 54,885 | 51,135 | 51,910 { 53,135 | 55,870 | 55,780 | 45,560 | 49,345 | 55,660 | 61,000 | 53,010 | 51,520 b 51,495 | 50,005

; Revised.  » Preliminary. .1 Annual data; monthly or quarterly revisions not avail.
Excludes figures for rubber-tired dozers. 3 For month shown.
other periods, 4 weeks. 5 Beginning 1974, tractor shovel-loader class exludes shipments of
tractor shovel;]oader/bz}ckhoes (front engine mount); of this type, data for the tractor chassis
only are now included in the wheel tractor class (year 1974 data, 22,235 units valued at $153.1
tEffective June 1973 SURVEY, index

mil.). 6 Jan.~Apr. 7 May-July. 8 Aug.-
revised back to 19?0. i Y ve-Dec.

1 Data cover 5 weeks;

YRevised data for Jan. 1971-Apr. 1973 are in the Jan. 1975 SURVEY. Subsequent revisions

(beginning Jan. 1974) incorporate gross new orders from all reporting groups, comparable
See Aug. 1975 SURVEY. .

FEffective Jan. 1973, data reflect total market as follows: Sets produced in the United States,
imports by U.S. manufacturers for sale under their brand name and, beginning 1973, sets im-

with data prior to 1974.

ported directly for resale
* Price index (Natl. a

n

Q Includes data not shown separately.
d Southern Industrial Distributors Associations), based on U.S.

Dept. Labor prices of 10 industrial supply/equipment prod. groups weighted according to
survey of Assn. members’ distributors sales (series avail. back to 1967). Appliances (Assn.

of Home Appliance Manufacturers).

tMonthly revisions back to 1972 will be shown later.
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7 1975 1975 1976
Unless otherwise stated in footnotes below, data 1974 l

through 1972 and descriptive notes are as shown ;

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

PETROLEUM, COAL, AND PRODUCTS—Continued

COAL—Continued

B(tumlnousl—-Cont{nmtz;it d retail delivert
n an retal et verles,
Indltlggglngconsumpo __________ thous. sh. tons._{ 552,700 |._.._..__ 49,669 | 45,725 | 47,306 | 43,753 | 42,683 | 44,887 | 47,485 | 49,001 | 43,818 {~ 44,561 | 45,545

Electric power utilities. ... _....___..__... ¢! 390, 068 31,982 | 32,833 { 30,333 | 30,128 | 33,120 | 36,186 | 37,759 | 32,361 | 32,715 | 33,199
Mfg. and mining industries, total_ - _| 153,721 13,052 | 13,860 | 13,021 | 12,268 | 11,429 | 10,811 | 11,012 | 11,077 | 11,519 | 12,020
Coke plants (oven and beehive)_....._. 89, 747 7,031 | 7,880 | 7,427 | 7,282 | 7,081 | 6,627 | 6,553 | 6,276 | 6,659 { 6,485
Retall deliveries to other consumers._____ do_...| 8,840 690 703 396 283 335 486 318 378 324 324
Stocks, iIndustrial and retail dealers’, end of period,
Otal oo thous. sh‘.) tons..| 95,528 ... __ 95,158 | 97,164 | 97,904 {102,745 | 109,796 | 115,041 (109, 313 (108,680 (112,102 ir120,117 1125,813
Eleetric power utilities..._._______._.____ d . 80,026 | 80,859 | 85,602 | 92,054 | 96,839 | 92,995 | 93,051 | 26,621 |7103,973 {109, 273
M Ig. and mining industries, total___ . 16,813 | 16,766 | 16,703 | 17,428 | 17,796 | 15,884 | 15,204 | 15,039 | 15,861 | 16,277
Oven-coke plants. .. _......__.__._...__ do....[ 6037 |......... 7,140 | 8,010 | 8,665 | 8980 | 9,603 | 10,009 ( 8,126 | 7,340 | 7,003 | 7,729 | 8,468
Retatl dealers_.._..__.._______...__.__.___. do___. 280 |........ 213 325 279 260 314 379 434 425 442 283
BXPOTtS. . oo e do....| 59,926 | 65660 | 4,254 | 4,470 5,653 | 6,159 | 7,011 | 6,260 ] 4,691 ] 5859 | 4,529 | 4,647 | 7,503 | 4,534 3,697 |.._..._.
Price, wholesale*. ______.______ Tndex, 1967=100..] 339.5 387.0 | 435.9 | 4154 391.8 | 390.8( 389.6 | 386.0 | 382.¢ 377.3 | 372.4 | 370.2| 363.0 370.1 | 368.9 | 3680
COKE
Prodnetion:
Beehive. ... R 2727 r 70 68 67 67 56 52 52 53 62 60
Oven (byproduct)_ d - 56, 404 4,924 | 4,750 5,324 | 5,030 5,052 | 4,765 | 4,532 | 4,427 | 4,250 | 4,527
Petroleumcoke§. . .. _______________ 44, T o e} 2,178 1,965 2,104 [ 2,043 2,031 2,140 | 2,259 | 2,198 { 2,220 [ 2,807
Stocks, end of period:
Oven-coke plants, total _________________.__ do_... 935 4,996 1,054 | 1,262 ) 1,442 | 1,733 | 2,261 | 2,880 | 3,522 | 3,867 ! 3,821 4,108
At furnace plants._. 910 4,718 § 1,025 | 1,219 | 1,372 | 1,634 | 2,131 | 2,741 | 3,323 3,654 3,618 | 3,809
At merchant plants_ R 25 278 29 43 70 99 131 148 199 213 203 209
Petroleum oK oo . 1,084 |......... 1,677 § 1,090 11421 L1191} 1211 ] 1,216 | 1,283 | 1,325 | 1,435 | 1,477
ExXpOrtS. ool 4 1,278 1,273 105 127 109 132 133 138 105 89 117 93 52 74 55 |oveanos
PETROLEUM AND PRODUCTS
Crude petroleum:
Ol wells completed__._____.__________._ number. [ 12,718 | 16,338 | 1,200 | 1,097 | 1,341 ) 1,181 | 1100| 1,246 | 1,229 { 1,272 | 1,504 | 1,633 | 1,619 | 1,817 ] 1,465 | 1,341
Price, wholesale*__ _Tndex, 1967=100_. 211.8 245.7 223.1 228.6 | 230.2 232, 2 234.2 | 256.0 | 250.4 256. 1 256.1 257.8 1 2610 | 262.6 | 263.2 | 242.3
Runstostills O, o oo .. wmil. bbt. (?4,631.6 |_________ 395.8 | 353.9) 384.3 | 368.3 | 3%4.7( 38.6 | 4149 416.9 {r401.5 | 8978 Joeee e o
Reflnery operating ratio____ ._.___ o of capacity_. 38T |, 85 85 83 82 83 86 89 89 88 [ 3 PR EURUR MR D
All olls, supply, demand, and stocks: X
Nt;)w .:;xpply. total Pt mil. bb)__} 6,080.7 |_._______ 525.1 | 460.0 { 492.6 | 454.4 | 470.0 | 465.1 | 495.3 | 501.9 | 500.5 ) 505.0 |- oo oo b oA,
roduction:
Crude petrolenmt___ .. . __________ do___.| 3,199.3 {_________ 261.6 | 240.1 | 262.8 | 253.2 | 9250.5 ) 252,83 | 9258.1 ) 255.4 ! 2480 2576 |e-ceoifeooooi oo .
I Natural-gas plant Hquidst .. _________.do.__.] 629.2 . ___ __ 51.5 46.9 52.2 50.2 50.9 50.6 51.8 52.5 48.4 52,2 oo el
mports:
Crude and unfinished olls. ... ___._._._ do__..| 1,313.4 | ... ___ 125.8 | 108.5 | 114.7 | 102.2 | 108.9 | 118.4 | 131.3 | 143.1 | 141.5 | 137.8 | Ao ieee .
Refined produetst__ . __._ . __. do....{ 908.8 | .. _____ 86.2 64. 4 63.0 48.8 51.6 43.8 54,1 51.0 62.7 5729 |eoece e
Change In stocks, all ofls (decrease,—)___ do.._. 65.3 |._....._. 5-22,0 | —12.9 | ~0.9 | —19.2 12.2 1.8 15.2 20,6 40.4 88 oo e
DPEmand, total®t. ... do....16150.0 4. _._ ... _ 564.5 485.3 | 512.4 486.9 474.9 475.1 494.4 | 495.1 479.2 1 5125 |l
xports:
Crude petroleum. do_._. L1, .8 .9 .3 )] 0 0 1}
Refined produetst ... ... ... __ do___. 9.4 | .. 6.2 6.0 6.3 5.7 6.3 6.7 5.8 6.3
Domestic product demand, total 9 ®3..__do.___| 6,060.5 [.______ _)] 557.5 | 478.4 | 505.8 | 48121 468.6 | 468.3 | 488.6 | 488.8
GasolineY . do._..{2,402.4 |.___._. s 19840 1717 4 197.1 | 202.7 | 2141 | 213.5 | 219.7 | 218.6
Kerosene. ... ooeeoooa . do.... 644 ... . 6.8 7.1 5.2 4.4 3.0 4.0 3.0 3.3
Distillate fuel oild._____________ .. ____ do___.j 1,072.8 {....___ ] 1225 106.5 § 102.1 92.8 73.9 68.0 65.5 67.4
Residual fuel oll} _ 957.8 |_______ . 100.5 79.8 82.7 66.8 63.5 65.4 69. 4 65.6
Jetfued} __ ... I 362.6 (.___._._. 32.3 30.1 30.4 30.2 30.3 29.7 29.6 32.4
Taubrleantst. .. ... do__.. 856.7 | 4.5 3.2 3.2 4.3 4.2 4.5 4,9 4.6
Asphalt. _____ .. do___.| 1687 | ___ ____ 5.6 5.3 6.1 9.1 12.7 17.1 18.3 10.1
Liquefled gasest. ... ... . . ____._ do___.| b12.8 1 __ .. __ 52.5 41.9 43.0 36.8 30.7 29.7 36.5 37.2
Stocks, end of period, total ____._______ ... do___.|*L,12L. 1 | . _____ 1,009.1 | 1,086.2 |1,076.4 { 1,057.2 | 1,060.4 [1,071.2 {1,086.4 {1,106.9
Crude petrolewm. ... _______.________.__ do.__. 265.0 {._..__.__ 270.5 | 276.8 | 280.0 | 28L.9| 281.0| 276.1 | 264.2 | 236.6
Unfinished olls, natural gasoline, ete__ .. do___. 113.6 |....._... 105.3 | 106.8 { 110.5; 1141} 121,21 119.9 | 116.3 | 1181
Refned produets.... ... .. .._.._..__. do....| ST42A5 | ... __ 723, 4 702.7 1 685.9 661.2 667.2 | 675.1 705.9 | 732.2

Refined petroleum products:
Gasoline (incl. aviation):

Production.___.___.
Exportst ____.___

Stocks, end of period.

203.0 | 176.7 | 189.2 1 182.3 ' 191.1| 20..2 | 2185 214.6 { 206.0 | 200.3 { ...\ .| . ...
(1) B W (1) ) ) 0] () !
245.9 | 255.4 | 252.1 ) 235.7 | 217.0[ 210.0 | 2152 | 2184 | 220.2 | 2245 | .| eoo.ofoo..oo

Prices (excl. aviation):

Wholesale, regular*.____. ... Tndex, 2/73=100.. 178.4 2118 187.0 | 180.1 | 191.1 | 193.3 | 199.0 | 206.8 | 215.5 | 228.9 | 233.7 | 2351 | 233.0{ 220.5| 227.3| 226.4
Retail (regular grade, excl. taxes), 55 cities
(mid-month) 9....._...___.._.__ $ per gal_. 404 . 455 . 423 .422 425 .428 . 438 . 452 .474 .480 . 480 . 481 . 476 . 476 . 468 .462

Avlation gasoline:

Production. ... 15,9 |, 1.1 .9 .9 .9 1.1 1.1 1.3 1.5 1.3 U0 2 RPN RO IR
Exportst .1 ® O] (O] (1) O] O] O] O] O] [C) JN AP R RN RO
Stocks, end of period £3.5 3.6 3.5 3.3 3.0 3.0 2.9 2.7 2.9 2.8 b2+ I DRI DISRSI I
Kerosene:
Production , 56.9 .. . 6.1 5.7 4.9 4.5 4.2 2. 3.7 4.4 4.4 [ N SR PR (RN R
SCQCkS, end of period.__ 116.9 [ ... 16.5 15.3 15.2 15.3 16.5 15.4 16.0 7.2 17.8 17,8 {eee e
Price, wholesale (light distillate)*
Index, 1967=100_." 226.7 285.6 1 253.7 ) 207.2 ' 27497 273.6° 280.6 ' 284.6 ' 283.7 1 200.1 1 297.9 ) 209.4 ' 3042 ' 307.8 | 310.5 | 316.6
r Revised. ¥ Less than 50 thousand barrels. 2 Reflects revisions not available by @ Beginning March 1974 SURVEY, data are restated to account for processing gain and
months. 3 Beginning Jan, 1974, data may reflect input of lease condensate, natural gas plant crude Josses not previously included; comparable data for earlier periods will be shown later.
ll.(lll_lds,‘llnﬂlllzﬂ‘](-‘.d oils, and other hydrocarbons which are processed through the erude oil OEflective with Jan. 1974 data, series known as * Gross input to crude oil distillation units’ ;
distillation facilities. No comparable data for earlier periods are available. 4 Effective with see note 3 for this page. * New Series. The source has discontinued prices for the former
1074 end-of-year stocks, data reflect approximately 100 additional bulk terminals and are not specification. Comparable indexes for earlier periods will be shown later. For gasoline and
comparable with those for earlier periods. No carlier data are available for these terminals. kerosene see also similar note on p. $-36. Beginning June 1975 SURVEY, the prices for all
8 Not comparable with earlier periods; See note 4 for this page. months have been transferred forward (i.e., Dec. price moved into Jan. period) since they are
@ Includes data not shown separately. § Includes nonmarketable catalyst coke. for “mid-month” instead of “Ist of month’’ as formerly.

JdInctudes small amounts of ‘‘other hydrocarbons and hydrogen refinery input,” not
shown separately. t Monthly revisions back to 1972 will be shown later.
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SURVEY OF CURRENT BUSINESS

March 1976

1
Unless otherwise stated in footnotes below, data l
through 1972 and descriptive notes are as shown

974 ] 1975 » 1975

1976

In the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. | Apr. | May | June | July t Aug. | Sept. Oct. | Nov. | Dec. | Jan. Feb.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Distillate fuel oil:
Production. .o oo ooenol mil. bbl..| 9740 | ... ___ 88.4 75.0 78.5 74.6 75.4 77.2 80.3 80. 4 84.4 £:5 7% U IR IR S N
Importst. do._..{ 1025 . .. 10.0 8.5 7.9 3.3 4.2 2.0 3.3 2.9 8 3
Exports..___..____ -do_.. 5 PO ®) .1 (@) .1 @) [©] ® 2 () (2)
Stocks, end of perlod..__ _ _do....} 4223.8 (.. _____ 199.8 | 176.7 | 163.1| 146.3 | 152.1| 163.3 | 1815 197.4
Price, wholesale (middle distillate)*.____..____._.
Index, 1967=100...] 272.0 309.4 | 299.1| 297.5 | 294.6| 204.9 | 296.1 | 801.3 | 308.3 | 312.9
Residual fuel oil:
Production 390.5 | ... 43.9 37.9 40.3 37.3 35.7 34.6 35.8 35.5
Imports}._._ 573.8 }o.oo.. 51.0 39.3 40.1 31.4 34.8 27.1 35.5 30.4
Exportst_ ____.____ 50 | ... .5 .5 .3 .2 .2 .6 .5 .4
Stocks, end of perlod.. AT49 b . 69.2 66.5 64.1 66.3 73.5 69.7 L5 71.9
Price, wholesale* 485.4 495.5 | 604.4 | 515.8 | 528.2 | 534.6 | 491.3 | 489.3 | 479.9 | 473.3
Jet fuel:
Produetion.. . ... ... .. ... mil. bbl..| 3051 |......... 25.8 23.4 27.8 25.9 26.7 25,2 27.4 29.7 27.2 26.8 {oocce o e
Stoeks, end of perfod._.___._________.____ do.._.| 429.8 4. ... ... 30.3 29.1 30.5 30.3 30.7 29.3 29.8 311 31.3 b1 N U SO I P
Lubricants:
Produetion. ... . ___.____ 70.7 ) . 4.9 3.7 4.6 4 4.5 4.6 4.8 4.7 4.8
Exportst.._ ... . 1.9 ... .8 .8 .6 7 1.0 7 .9 7 7
Stocks, end of perlod._ ... .. .. .. __. do___| 4161 ). ... __. 15.7 15.5 16.5 16.0 15.4 14 14.7 14.2 4.0
Asphalt:
Produetion.__________________________ mil. bbl. 1642 [ ... .. 8.2 7.5 9.2 9. 4 13.1 14. 4 16.6 16.2 14.8
Btocks, end ofperfod_____________________ do.__.| 421L.6 |.__...... 24.4 26.9 30.2 30.7 31.6 29.6 28.4 26.3 22,6
Liquefled gases (Incl. ethane and ethylene)
Production, total.._...__.... _.mil bbl 47.6 43.0 47.4 44.9 46.2 45.5 47.6 48.9 44.8
At gas processing p’ 38.0 34.7 38.7 36.7 37.0 35.8 37.2 37.8 35.0
At refineries (L.R.G.) .. 9.5 8.3 8.7 8.2 9.3 9.7 10.4 11.1 9.8
Stocks (at plants and refinel 102.8 98.5 97.1 101.4 1 111.7 | 1241 131.2 | 138.5 | 141.6
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
Pulpwood:
Receipts___ 77,302 | 60,134 | 5,809 | 5,334 | 5056 | 4,802 5073 5027 {....__.. 5,497 | 5,448 | 6,537 | 5,829
Consumpt 74,459 | 65,730 | 5,868 | 5,825 | 5,527 | 5,059 | 5,155 5,244 | 5,010 | 5,476 [ 5,371} 6,207 | 5,908
Stocks, end of perfod 7,238 | 6,845 | 7,941 7,702| 7,477 | 6,764} 6,372 | 5834 | 6,330 | 6,346 | 6,411 | 6,727 | 6,627
Waste paper:
Consumption 12,106 9, 093 740 693 699 770 744 750 696 770 784 871 r 809
Btocks, end of perfod.._ .. .____________.____ do.... 848 9,128 787 826 795 775 755 744 752 740 744 768 byl
WOODPULP
Production:
Total, all grades..._._.________.. thous. sh. tons_.| 48,417 | 40,997 | 3,727 | 3,401
Dissolving and speclal alpha.__.._________ do___ 1,723 1,367 138 126
Bulfate___ ... 29,358 132,568 | 2,305
Sulfite_.______ 2,025 203 170
Groundwood 0.... 4,414 365 339
Deflbrated or exploded, screenings, ete.__do__..| 2,729 (& 203 21
Boda and semichemiecal.._.___.________.___ do___{ 4,03 3,419 3250 250
Btocks, end of perlod:
Total, altmills.___._______.____._ __________ do___.| 1,177 963 964 934
Polpmis___________ do___. 440 441 351 423
Paper snd board mills_ ... _________ do..._ 637 437 526 434
Nonpapermills. ... __________________ do.... 100 85 86 78
Exports, all grades, total _____________________ do....| 2,802 |-ceaa_. 260 261
Dissolving and speclal alpha.______________ do.___ 788 74 69
Allother________ . .. do..__| 12,015 185 192
Imports, ell grades, total__________________.__ do__..| 14,123 267 238 278 267
Dissolving and special alpha...______.__.__ do.___ 221 9 9 17 5 10 24 11 12 4 11
Allother _______ .. do.._.| 13,902 258 229 278 243 235 254 256 211 237 244
PAPER AND PAPER PRODUCTS
Paper and board:
Production (Bu. of the Census):
All grades, total, unadjusted. __thous. sh. tons__| 59,934 | 52,205 | 4,200 | 3,937 [ 4,011 | 4,048 4,184 | 4,209 | 4,147 | 4,613 | 4,562
Paper. .. e do....| 26,861 23,353 | 2,006 1,778 | 1,787 1,768 | 1,799 | 1,849 1,850 | 2,006 | 1,992
Paperboard____________________________ do....| 27,802 | 24,247 | 1,835 1,848 | 1,852 | 1,886 | 1,985 | 1,051 | 1,881 | 2,137 | 2,142
Wet-machine board._._________________ do.... 144 91 8 7 8 8 8 7 6 8 8
Construction paper and board..__.____ do....| 5,037 4,578 261 304 365 387 392 403 411 435 420
Wholesale price indexes:
Book paper, Agrade__...__.________ 1967=100..1 140.9 ... . Nl e e el e e[|
Paperboard...._..__________________.____ do....| 152.2| 170.3] 170.7| 170.7| 170.7 | 170.4 | 169.9 | 169.9 | 170.6 | 170.0 | 170.6 | 170.6 | 169.7| 170.1{ 17L3 | 17L7
Building paper and board.._____ - - __ do_ .t 12350 12711 12410 12404 123.61 12841 125,71 126.21 127.4 1 127.7 | 128.81 1321 13141 13171 131.31 133.2

* Revised. » Preliminary.

*New series. The Bureau of Labor Statistics has revised its pricing program and discon-

! Reported annual total; revisions not allocated to the months.  ? Less than 50 thousand tinued prices for the former speeification. The index shown is developed from revenue and
barrels. 3 Beginning with January 1975, data for soda combined with those for sulphate; volume data collected directly from petroleum companies. The pricing formerly was based
not comparable with data for earlier periods. 4 See note 4 for p. S-35. on spot quotations in trade journals, which over the past year have come to represent a

5 Beginning March 1975, data for defibrated or exploded, screenings etc., not available;
¢ Data exclude small amounts of pulp not data there will be a one-month lag in pricing; e.g. the M
from Mar. to Apr. Except for gasoline, (p. 8-35) comparal

not comparable with those for earlier periods.

reported because it would disclose the operations of individual firms.

$Monthly revisions back to 1971 will be shown later. available upon request.

deereasing portion of domestic transactions. Because of the time required to collect the new
ay index reflects changes in prices
ble data prior to April 1973 are
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Unless otherwise stated in footnotes below, data | 1974 1975 1975 1976
through 1972 and deseriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. ‘ Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Selected types of paper (API):
Groundwood paper, uncoated:
Orders, new.____ thous. sh. tons... 1,255 1,223 96 93 74 93 102 89 114 105 144 118
Orders, unfilled, .- 167 226 149 157 171 180 182 195 197 202 207 236 232
Shipments. - ocooomooooaoniiiiiaaacnaa- do._..| 1,246 1,161 93 76 86 88 92 84 90 101 97 122 119
Coated paper:
LTS, DOW-n oo e seome e amameaemmeenee do...| 86| 31a5| 6| 2| 23| 22| oas| 23| 2| o] 23| 23| am
Orders, unfilled, end of period.__.___..... do.__. 296 264 282 254 221 199 207 203 206 199 199 252 245
ShIpments. .o ooa do....| 8,832 3,217 285 258 258 248 243 249 252 272 260 303 277
Uncoated free sheet papers:3
r(l)crditars, new " do.... 6,355 5,399 356 317 364 400 416 418 459 457 499 600 555
Shipments. ... -ccoooooeoiieeicemccoaaaas do.._.] 6,946 5,504 432 358 384 395 434 441 450 489 489 558 535
Unbleached kraft packaging and industrial con-
ti apers:
o?'<f§rsf’§é’w‘_’ ____________________________ do....] 4,135 3,422 332 269 223 238 268 273 272 316 319 316 294
Orders, unfilled, end of period..._..._... do.... 135 149 129 11 109 m 123 121 127 131 149 135 135
ShIPMents . . . .oeeeccooaacceeceecaaaaan do....| 4,187 3,406 339 287 225 236 256 270 263 312 307 330 293
Tissue paper, production . _..._._...__.__.. do....{ 4,002 4,015 341 315 333 333 335 327 311 345 322 366 356
Newsprint:
Canada:
Production.____... 89,548 | 37,679 823 760 824 77 801 759 645 597 510 487 879
Shipments frommills____.___ 39,597 | 37,727 751 m 791 748 806 787 651 623 530 518 488
Stocks at mills, end of perio: 3143 395 216 265 298 321 317 289 283 258 237 206 137
United States:
Production 33,481 | 33,564 326 291 321 272 260 284 285 323 294 324 306 278 323 |
Shipments from mills___..__.__..________ do....{ 23,480 | 33,562 324 285 314 270 261 281 290 316 298 331 303 290 323 |....._.
Stocks at mills, end of peried..____.__.__ do__.. 3 322 23 29 36 38 36 39 34 42 38 30 34 22 22 ...
Consumption by publishersg.____.__._.. do....| 37,022 36,364 503 477 548 540 569 529 482 507 515 565 583 546 498 | ..
Stocks at and In transit to publishers, end of
pertod . . thous. sh. tons.. 3827 3734 894 954 | 1,016 | 1,035| 1,014 | 1,046 1,000 | 1,104 | 1,045 983 837 734 664 ..o ...
TMPOTtS. o e do._..| 7,309 ). ... 656 575 553 565 536 552 537 440 435 394 b2t I O ISR SR
Price, rolls contract, f.0.b. mill. freight allowed
or delivered. ... ..._.____. Index, 1967=100..| 4151.2 | 4184.0 | 181.8 | 181.8 | 181.8 | 184.7 | 184.7 | 184.7 | 184.7( 184.7 | 184.7| 184.7 | 184.7 | 1847 | 184.7 | 184.7
Paperboard (American Paper Institute):
Orders, new (weekly avg.) thous. sh. tons.. 342 482 447 450 406 445 479 473 469 497 520 563 543 r 482 512 583
.do_._. 876 1,165 943 888 841 883 871 856 981 997 1 1,093 | 1,198 1,233 | r 1,165 1,163 | 1,231
............ do._ 556 475 432 471 427 448 474 482 434 512 482 562 544 7 560 46
Paper products:
Shipping containers, corrugated and solid fiber,
shipments. ._____.__.____ mil. sq. ft. surl. area.. | 1216,072 {1191,997 | 14,474 | 13,571 | 14,571 { 15,379 { 15,986 | 15,441 | 15,816 | 16,778 | 18,360 | 19,811 | 15,851 | 15,959 | 17,414 | 16,705
Folding paper boxes............. thous. sh. tons__| 2,560.0 { 2,327.0] 190.9| 177.2| 1823 | 192.4 | 186.2 | 189.3 | 183.5| 196.9 | 210.5| 225.9 | 190.0 | 202.8 | 197.8 |........
mil$..! 1,700.0 | 1,737.5 141.3 | 131.9) 135.9 | 142.4 139.0 | 142.4 | 137.2 146.2 1 156.7 168.7 141.9 154.0 | 148.7 ... ..
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber: .
Consumption _____.____....__ thous. metric tons_.| 2719.05 | 633.60 1 $57.68 | 50.84 | 50.00 | 53.12 | 55.51| 55.09 | 46,77 | 51.98 | 58.04 | 58.74 | 44.76 | 50.50 |.__.____|........
Btocks, end of period.__ _.-do__._|2137.54 | 105.38 {5125.55 | 126.88 | 126.80 | 125.44 | 113.14 | 125.15 | 118.69 | 116.75 | 107.05 .9 .
Imports, Incl. latex and guayule. .thous. Ig. tons__| 681.32 | 656.60 | 68.17 | 41.26 | 51.46 | 52.34 | 32.65 | 58.41 | 52.73 | 59.72 | 54.29
Price, wholesale, smoked sheets (N.Y.)..$ per1b.. .398 . 299 . 290 . 295 .293 .293 .285 .293 .318 .303 .308
8ynthetic rubber:
Production. ... ... ._____.__ thous. metric tons. _|22,498.22 11,940.76 15153.99 | 134,24 | 136.68 | 138,71 | 153.63 | 149.78 | 144,89 | 172.71 | 181.99
do__._{22,355.82 |1,805.91 {5164.84 { 154,44 | 135.04 | 149.15 | 149.30 | 153.40 | 137.57 | 153.10 | 164.07
do_...|2618.70 | 369.86 15596.02 | 590.19 | 479.26 | 426.60 | 424.70 | 408.20 | 390.78 | 378.87 | 368.01
thous. Ig. tons_ .| 267.12 | 214.50 | 14.52( 17.05 { 15.06 17.17 15.69 | 16.78 16.24 | 18.36 | 19.28
Reclaimed rubber:
Production_ . _.._.._________. thous. metric tons__| 2 153. 27 78.90 | 59.21 7.74 6.36 5. 60 . 85 6.74 4.99 5.80 6.36
Consumption_.___ - 2144.57 | 100.22 | 89.18 7.63 8.10 8.23 8.68 9.54 7.65 9.53 9.26
Stocks,end of perfod______._________.______ do....| 215.47 11.66 | £15.66 | 14.61 | 16.10 | 14.14 | 13.53 [ 12.83 | 11,37 | 12.64 | 12.02
TIRES AND TUBES
Pneumatlic casings, automotive:
Production________ .. 211,390 | 186,705 | 14,753 | 13,184 | 12,107 | 15,222 | 15,677 | 16,678 | 14,531 | 16,413 | 17,878 | 18,821 | 15,212 | 16,215 | 17,598 |.....__.
Bhipments, total ... _._____. 209,418 | 196,281 | 11,823 | 11,725 | 15,316 | 19,404 | 17,941 | 19,384 | 17,888 | 16,332 | 19,883 | 18,680 | 13,854 | 14,056 | 14,615
Original equipment_.___ 55, 245 47,452 2,984 | 2,743 | 3,577 4,231 4,291 4,469 3,342 3,852 1 5206 | 4,856 | 3,988 3,928 y
Replacement equipment 145,449 | 142,706 | 8,310 | 8,484 | 11,147 | 14,642 | 13,123 | 14,393 | 14,156 | 12,007 | 14,159 | 13,256 | 9,352 | 9,667 } 9,299
Exports. ... ... 8,724 6,122 529 497 591 531 528 522 390 473 518 569 514 461 547
Btocks,end of period. ... ..._.__________ 55,242 | 50,020 | 58,758 | 60,970 | 57,721 | 54,082 | 52,037 | 49,803 | 46,990 | 47,405 | 45,711 | 46,002 | 47,569 | 50,020
Exports (Bu. of Census) . _....____.________. 9,229 6,124 48 498 601 577 574 495 435 491 470 547 529 419
Inner tubes, automotive:
Produetion. ... 4], 415 32,584 | 3,440 | 2,884 | 2,335 | 2,798 | 2,656 | 2,685 | 2,497 | 2,703 | 2,788 3,108 2,380 ; 2,305
Shipments.__. 46,227 | 34,581 | 3,302 | 2,599 [ 2,644 | 2,830 | 2,734 | 3,099 ; 2,880 | 2,779 | 3,118 | 3,414 | 2,678 | 2,542
Stocks, end of period...... y 9,212 ] 9,360 | 9,782 | 9,658 | 9,838 9,921 | 9,660 | 9,476 | 9,546 [ 9,474 | 9,307 | 9,260 | 9,212
Exports (Bu. of Census) 3,608 3,998 442 321 253 425 351 3 217 267 215 455 352 300

r Reviged.. » Preliminary. t Reported annual total; revisions not allocated to months.

2 Publication of monthly rubher statistics was discontimied by the Census Bureau effective
with the Dec. 1972 report (Series M30A). Data beginning 1973 are from the Rubber Manu-
facturers Association and are not strictly comparable with earlier data.
January 1974, data reflect reduction in basis weight of newsprint from 32 to 30 lbs. for 500
sheets measuring 24""x 36"; data for January 1974 on 32-1b. basis (thous. short tons): Canada—
production, 840; shipments, 815; stocks, 222; United States—production, 289; shipments, 285;
mill stocks, 29; consumption by publishers, 586, stocks at and in transit, 676.

2 Beginning

4 Beginning

Feb. 1975, data reflect indexes in lieu of dollar amounts formerly shown. . X
1 Represents the sum of uncoated book paper and writing and related papers (including thin

paper) formerly shown separately; data

items.

JAsreported by publishers accounting for about 75 percent
§ Monthly data are averages for the 4-week period ending on

month; annual data are as of Dec. 31.

for new orders no longer available for the individual

of total newsprint consumption.
SGaturday nearest the end of the
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Unless otherwise stated in footnotes below, data ] 1974 l 1975 1976
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. ‘ Mar. | Apr. | May | June | July ' Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb.
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement............._thous. bbl._| 1431,516(1366,984 | 19,191 | 17,553 | 21,787 | 28,771 | 34,101 | 36,266 | 38,910 | 39,176 | 38,941 | 41,745 | 28,346 | 22,782 | 17,660 | ._______

CLAY CONSTRUCTION PRODUCTS

Shipments:
Brick, unglazed (common and face)

mil. standard brick..| 6,673.0 | 5,851.0 ] 321.2 | 292.6 | 352.8
Btructursal tile, except facing..... thous. sh. tons.. 99,7 88.5 7.4 8.1 8.9
Sewer pipe and Attings, vitrifled...___.__.__ do....| 1,454.1 | 1,189.0 85.5 65.8 82.5
Facing tile (hollow), glazed and unglazed
mil. brick equivalent.. 96.9 79.1 5.9 5.8 6.3
Floor snd wall tile and accessories, glazed and un-
(T 7Y, I N mil.sq.ft__| 273.2 235. 6 19.6 17.3 20.3
Price Index, brick (common), f.0.b. plant or
N.Y. doek . ool 1967=100_._ 143.5 160.5 | 1510 154.2 | 155.0
GLASS AND GLASS PRODUCTS
Flat glass, mirs.' shipments.______.___.._. thous. §..| 543,382 | 466,671 |_____._.|.cec.... 85,730
Sheet (window) glass, shipments._.__._.___ do___._| 132,541 | 76,253 §_ .. ___{-cco.... 15,522
Plate and other fiat glass, shipments. ... _._ do_.._| 410,841 [ 390,418 §_.__.._ .| _...... 70,208
Glass containers:
Produetfon. . ... ____._ ... ._.__. thous. gross..| 280,397 | 282,621 | 22,645 | 21,369 | 22,822
Shipments, domestie, total _..___._______._ do....| 273,709 | 278,293 ! 24,160 | 17,853 | 21,268

Narrow-neck containers:
25,074 F 2,010 1,717 | 1,848
64,379 | 5,299 | 3,557 { 5,196
76,822 | 5,661 5,119 | 5,794
23,206 { 2,194 | 1,528 | 1,805

Wide-mouth containers:
Food (Incl. packer’s tumblers, felly glasses,

end frult Jars)._ .. ... thous. gross..| 59,709 | 58,838 | 6,060 | 3,791 | 4,452
Dalry produets. . ... oo oeoooo. do.... 148 107 14 9 9
Nearrow-neck and Wide-mouth contalners:
Medicinal and toilet.. ... ... ........ do....| 30,231 25,736 | 2,479 1,872 | 1,867
Household and industrial__._______.__. do....| 4,326 4,041 443 260 297
Btocks, end of perfod.. .. ... .....oooi..ol do....| 37,500 | 37,799 { 35,551 | 38,716 | 40,718
GYPSUM AND PRODUCTS (QTRLY)
Production:
Crude gypsum..__.____.____. .thous. sh. tons._{ 311,999 {1310,120 2,190
Calelned.____.. 310,993 | 38,966 2, 006
Imports, crude gypsum. ... ..oooeean . do....| 37,424 | 35 448 1,189

Bales of gypsum products:

Uncalelned .. .. iamaaaan. do....| 5,262 4,878
Caleined:
Industrial plasters.. ... .. ._._._._._.... 293
Building plasters:
Regular basecoat 176

Board products, tota 10, 804
ath__ ... 182
Veneer base_ ... ..o ieaaoa. 292
G ypsum sheathing 198
Regulargypsumboard._... . . ____.__... do....| 9,408 8,214
Type Xgypsum board__.._..._...._..._. do.__.| 2421 1,790
Predecorated wallboard. .. ...oooeeem.o. do.... 168 12

6.5 7.5

1,983 | 2,185 | 2,
5127 | 5,804 6,
6,606 | 6,654
2,020 | 1,927} 1,

4,345 | 473 5,
7 7

2,227 | 20701 2
2 314

32,

39
<

................ 31,

................ 1,

487.8 ) 531.3 | 553.8{ 589.2 | 588.3 | 570.5 | 625.0 |r501.2
8.5 8.0 7.7 6.4 6.6 7.3 6.8 r5.5
101.6 | 112.9 (| 11L1{ 1147 | 1155 | 109.1 | 1189} r95.9

6.0 7.5 6.4 7.2 7.0 r5.8

20.6 19.7 19.2 20,2 20.1 20.3 215 ri18.3 18.5
155.4 | 156.6 | 159.9 | 160.7 | 163.0 | 165.6 | 167.5 | 168.7 | 168.7

................ 105,183) . | . |18, 143} _|L.______{144,615
................ 15,026 | .o ). ...| 20,172 | . _____|...._....| 25,533
................ 90,157 | fee (120,971 |l oL 119,082

22,984 | 22,937 | 24,221 | 25,300 | 25,279 | 25,220 | 26,963 | 22,924 { 19,957
22,603 | 23,764 | 25,350 | 29,424 | 23,802 | 23,439 | 23,863 | 20,967 | 21,800

128 2,248 | 2,078 | 2,929 2,009 | 1,590
336 | 7,710 | 5280 | 4,733 | 4,762 | 4,747
489 | 7,894 | 7,260 | 6,512 | 6,365 | 5,481
994 | 1,877 | 1,801 | 1,906 | 2 320

004 | 6,722 4,270 4,829 | 5581 | 4,681
8 6 9 7

060 | 2,514 | 1,807 ) 3,170 | 2,435 | 2,091 | 2,054
329 451 310 361 380 310 291

40,817 | 39,655 | 38,139 | 33,553 | 34,599 | 35,910 | 38,505 | 46,369 | 37,799

320 32,791 32,773 |.

151 32,444 32,366 |.

249 |ofeceaas 31,887 | caeieeaaes 31,474

b . 3 D O 1,343 ||l 1,451
(£ T DR SR 20 PR PR 79

]
Ty

FABRIC (GRAY)

Knlt fabric production off knitting machines (own
use, for sale, on commission), qtrly*______ mil. 1b__} 2,011.3 | 1,955.0 ... _)........ 415.3
Knitting machines active last working day®...thous.. 46.6 47.5 47.0

Woven fabric (gray goods), weaving mills: t

Production, total @ . .____......_... mil, inear yd_.| 11,054 9,781 1846 657 639
Cotton. do._.. 4,987 4,326 1 406 312 286
Manmade fiber do.._..| 5,977 5,360 2433 339 346

Stock:, total, end of perlod ¢ o. do._.. 1,290 1,103 | 1,335 1,202} 1, 221

otton 548

do.__. 560 489 580 572

609
1,797 2,586 1,647 | 1,578 | 1,700
713 1,144 671 621 718

Cotton.

do
Orders, unfiiled, total, end of perlod @ Y. __do.
- d

Manmade fiber . ______ Sdo.._.| LOT1| 1,407 964 944 969
COTTON
Cotton (excluding linters):
Production:
GinningsA__ --..thous. running bales__| 11,328 411,328 |
Crop estimat ous. net weight bales (._| 411,537 -411,587 |
Consumption...._______.___. thous. running bales..| ©,617 400
Stocks in the United States, total, end of period Q
thous, running bales__| 11,486 9,100
Domestic cotton, total ... ___._.__. do.._| 11,476 9,052
On farms and in transit_____ _..do___| 2,037 681
Public storage and compresses.._.____.do....| 8413 7,212
Consuming estsblishments..._......... do_._.l 1,026 1,199

r Revised. ! Annual total; revisions not _allocated to the months or quarters. 1 Data
cover 5 weeks; other months, 4 weeks. 3 Excludes byproduct gypsum. 4 Crop for the
year 1974. 5 Crop for the year 1975. (DBales of 480 Ibs. .

New series. Source: BuCensus. Data cover warp and weft knit yard goods and knit
garment lengths, trimmings, and collars; no quarterly data prior to 1974 are available.

tMon't_hly revisions (1970-72) appear in “Woven Fabrics: Production, Stocks, and Unfilled
Orders,” M22A—Supplement 3 (Aug. 1973), Bureau of the Census. ¢ Includes data not
shown separately.

................ 500.7 | oo oo ] 75263 Lo | 5127
................ 48.4 (... ool r485 L l.....] 47.5
2833 749 770 3798 814 808 |2 1,051 r 834 2 984
2375 345 348 2 354 364 349 2447 352 2388
2 449 397 415 2434 442 4 2 595 r 474 2 586

1,126 | 1,077 | 1,019 { 1,144

05 35 ’
1,072 | 1,139 | 1,240 1,327 | 1,390 ; 1,428 [ 1,501 [r 1,531 | 1,407

8,210 | 7,323 | 6,575 | 5,481 | 13,662 | 12,702 | 11,775 | 10,618 | r 9,544
8,202 | 7,315 6,566 | 5,464 | 13,646 | 12,684 | 11,759 | 10,608 | * 9, 565
65

529 275 | 9,131 | 8,728 | 6,721 | 3,573 r 945

6,344 | 5,559 | 4,865 | 4,063 ! 3,430 | 2,919 | 4,045 | 6,000 | r7,431
1,199 | 1,106 | 1,172 1,126 { 1,085 | 1,037 993 | 1,035 |r1,152

1,17 .. .

J'Stocks (owned by weaving mills and billed and held for others) exclude bedsheeting
toweling, and blanketing, and billed and held stocks of denims. . X
9 Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; production
and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling,

and blanketing.

ACumulative ginnings to end of month indicated.
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Unless otherwise stated in footnotes below, data 1974 1975 1975 1976
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb.
I
TEXTILE PRODUCTS—Continued
COTTON —Continued
Cotton (excluding linters)—Continued
Exports. ool thous. running bales..| 5,170 3,841 409 380 346 37 364 392 356 325 258 226 176 237 214 .
Imports. . .o......_..._ thous. net-weight () bales.. 46 5 7 1 1 4 5 4 (%) 1 19 1 1 6 3
Price (farm), American upland._.__. centsperlb___| 1427 | ________ 37.0 32.6 33.5 35.4 36.5 38.9 40.6 43.5 46.8 49.8 49.7 50.0 49.9 49.8
Price, Strict Low Middling, Grade 41, staple 34
(1146"), average 10 markets*._______ centsperlb..] 1417 [ . ____ .. 36.1 36.4 31.8 40.4 41.7 42.8 45.6 48.4 50.7 50.4 50.9 55.1 57.2 57.0
COTTON MANUFACTURES
Spindle activity (cotton system spindles):
Active spindles, last working day, total._____ mil_. 17.3 17.1 17.1 17.0 16.7 16.8 16.8 16.8 16.8 17.0 16.9 17.1 17.1 17.1
Consuming 100 percent cotton_ ______. 8.8 8.0 8.6 8.6 8.6 8.6 8.5 8.5 8.4 8.4 8.3 8.4 8.3 r8.0
Spindle hours operated, all fibers, total 106, 2 93.2] 27.3 5.8 5.7 7.9 6.9 7.2 282 7.8 8.1 210.5 8.4 290.4
Average per working day. . .408 . 352 .293 .201 .287 .31 . 346 . 360 .328 . 392 .403 .421 .418 | r.378
Consuming 100 percent cotton. ... 55.5 46.5 23.7 3.0 2.9 14.0 3.5 3.7 4.1 3.9 4.0 25.2 41| r244
Cotton cloth:
Cotton broadwoven goods over 12”7 in width:
Production (qtrly.) - ococeoooiu .ol mil. lin. yd_.| 4,714 4,080 | oo feeeeen-- F902 | 979 oo 1,086 |oceoeeei]oaeeann 1,364 ||
Orders, unfilled, end of period, as compared with
avg. weekly production.___. No. weeks’ prod._{ 313.8 [ 312.0 9.3 9.1 1.5 12,2 10.6 11.3 14.8 1.9 13.0 12.4 12.0 15.6 12,8 | .oo--n
Inventories, end of period, as compared with
avg. weekly production. ... No. weeks’ prod..| 33.9 35.7 6.1 6.7 6.9 6.4 56 5.4 6.5 5.1 4.8 4.7 4.8 5.3
Ratio of stocks to unfilled orders (at cotton
mills), end of period. .. ... ...__......_...._. 3.30 3.63 .66 .73 .60 .53 .53 .48 .44 .43 .37 .38 .40 .34
Exports,rawcotton equiv thous.net-weight®bales| 531.5 488.3 36.9 36.0 43.8 43.8 45.6 3.5 31.3 38.1 41.0 49.8 41.6 39.9
Imports, raw cotton equiv_. . . .. ... do....| 568.4 487.1 29.1 24.6 25.0 27.6 22.9 29.8 32.7 40.6 43.9 63.9 69.5 77.5
MANMADE FIBERS AND MANUFACTURES
Fiber production, qtrly. total____.___..__..__ s7a62.4 | 18,2807 e P 895 T e e e

Filament yarn (rayon and acetate)
Staple, incl. tow (rayon)
Noncellulosic, except textile glass
Yarn and monofilaments.__.__
Staple, incl. tow . .._.__
Textile glass fiber..__....._._.

Fiber stocks, producers’, end of period:
Filament yarn (rayon and acetate) . ....__mil. lb__
Staple, incl. tow (rayon) d
Noncellulosic fiber, except textile glass:

Yarn and monofilaments
Staple, incl. tow_
Textile glass fiber..__

Prices, manmade fibers, f.
Staple: Polyester, 1.5 denier.
Yarn: Rayon (viscose), 150 denier........... do....

Acrylic (spun), knitting 2/20, 3-6D_...do-..

366. 1

Manmade fiber broadwoven gray goods ratio:

Stocks to unfilled orders, end of period* . ____._.._. 3.20 3.33 .41 .42 .43
Manmade fiber and silk broadwoven fabrics:
Production (qtrly.), total @_________ mil. lin, yd._.{5,923.8 | 5,206.2 { ... _.___{......_. 1,125.5
Filament yarn (100%,) fabrics @ .ccoeomanos do....|1 8. 7.

o
Chiefly rayon and/or acetate fabrics. ... do.._.
Chiefly nylon fabries .. .. ........... 0._..

Spun yarn (100%) fab., exc. blanketing $_.do_...
Rayon and/or acetate fabrics, blends____do....
Polyester blends with cotton -.do.._.

Filament and spun yarn fabrics (combinations

and mixtures)- ... c.ocoeeceaoo.o mil. lin. yd._.
Manmade fiber manufactures:
Exports, manmade fiber equivalent*_..__ mil. Tbs__ . . 5 . .
Yarn, tops, thread, cloth do.. 3 3 3 . .
Cloth, woven_..___.___________.._...____. do..| 150.34 | 142.89 | 10.72 9.52 | 11.37
Manufactured prods., apparel, furnishings__do__|7166.63 | 135.30 8.50 8.32 9.70
Imports, manmade fiber equivalent* _.do__| 871.25 | 40170 | 28.77 | 24.38 | 28.76
Yarn, tops, thread, cioth do__| 76.22 70.62 7.31 4.78 5.04
Cloth, woven ..do__] 55.71 55. 41 5.69 3.93 3.90
Manufactured prods., apparel, furnishings__do_.| 295.03 | 331.08 | 21.46 | 19.60 | 23.72
Apparel, total __do__| 252.00 289. 00 17.80 17.16 20.11
Knit apparel. .. ... ... do__{ 175.34 194, 89 11.92 11,79 13.77
WOOL AND MANUFACTURES
‘Wool consumption, mill (clean basis);
Apparel class..__ r74.8 93.8 26.5 5.8 8.5
Carpet class._.__ . r18.5 15.8 21.4 1.4 1.2
Wool imports, clean yield.._ 26.9 33.6 2,2 1.4 1.7
Duty-free (carpet class).__....____ 15.2 17.0 1.1 .6 1.2
Wool prices, raw, clean basis, Boston:
Good French combing and staple:
Graded territory, fine_.._..___________. 1.760 1.5021 1.162 | 1.125 | 1,138
Graded fleece, 3¢ blood .__.____ 1.194 . 858 it 775 775
Australian, 64s, warp and half-warp . 2.173 1.803 | 1.732§ 1.788 | 1.835
Wool broadwoven goods, exc. felts: .
Produetion (qtrly.) . .._....._.___.___ mil lin, yd_.| 81.0 8.9 | el 17.3
FLOOR COVERINGS
Carpet, rugs, carpeting (woven, tufted, other), ship-
ments, quarterly*..____________._..__ mil. sq.yds__! 939.1 837.3 0. ... 175.7
" Revised.  18eason average. ! For 5 weeks; cther months, 4 weeks. 3 Monthly

average. 4 Less than 500 bales. 5 Beginning 1st qtr. 1975, quarterly data omit produc-
tion and stocks of saran and spandex yarn; for 1974 and 1975, such production (included in
an{xua] data) totaled 11.9 and 11.7 mil. Ibs. 8 Acetate only. 7 For i1 months.

New series. Cotton market price (U.S. Dept. of Agriculture) available monthly back
to 1947, Manmade_ fiber gray goods (owned by weaving mills) ratio from Amer. Textile
Manufacturers Institute, based on BuCensus data; manmade fiber manufactures exports

.38 .37 .33 .30 .30 .28 .23 .24 N/ 3 PR I
________________ 1,278.8 | P L3693 {5226 )L
R r 408.5 462.0 |.
- r76.6 -
- 65.9 -
- r 806.8 -
- r43.1 -
- r637.9 ocmeeeec ] TOR8 )
........ 70.3 IO PO,
. . . 29, 20
. . 3 17.03
12.50 | 11.89 [ 11.25 12,87
13.14 | 12.97 | 11.33 12,17
27.851 30.03 | 35.69 37.97
5.76 5.30 5.01 5.74
4.44 3.98 3.84 4.31
22,091 24.73 | 30.68 32,23
18.42 | 21.17 | 27.38 28.79
12.28 14.44 18.47 19.70
38.4 7.7 7.6 28.1 8.1 81§ 210.3 r7.8
21.7 1.1 1.0 21.2 1.7 1.3 215 1.3
2.1 2.2 2.9 2.4 2.4 2.9 4.9 4.0
1.4 1.3 19 1.5 1.0 13 2.5 L9
1.340 | 1.506 { 1.556 { 1.538 | 1.712 | L72| 1725 1.725
. 835 875 . 862 . 850 . 875 .875 .875 .900
1.857 | 1941} 1.835| 1.813| 1.788| 1.730 | 1.718 | 1.805
................ 19,4 oo 72008 i amieae] 2LT e e
................ o209 Voo oo b2t lollb 22500 hoalihe

and imports from U.S. Dept. of Agriculture (ERS), based on BuCensus data—available
back to 1960. Exports and imports, originally reported in varying units, are converted into
approximate quantities of manmade fiber consumed in their manufacture (including an
adjustment for waste). Not included are raw (unmanufactured) fibers and imports of certain
textured yarns. Carpet shipments (BuCensus) revised quarterly data back to 1968 are
available. ¢ Includes data not shown separately.  (DNet-weight (480-1b.) bales.



S-40 SURVEY OF CURRENT BUSINESS March 1976
Unless otherwise stated in footnotes below, data 1974 ’ 1978 1975 1976

through 1972 and descriptive notes are a9 shown

in the 1973 edition of BUSINESS STATISTICS Annuat Jan. I Feb. l Mar. | Apr. | May | June | July ’ Aug. | Sept. ‘ Oct. | Nov. | Dec. | Jan. | Feb.

TEXTILE PRODUCTS—Continued
APPAREL

Hosiery, shipments....._....._.. thous. doz. pairs__| 217,905 | 225,514 { 14,029 | 15,346 | 18,488 | 18,258 | 17,022 | 21,297 | 20,154 | 22,844 | 20,347 ; 21,806 { 19,070 | 16,853 | 17,790 j...._...
Men's apparel cuttings:

[SIT107:3 O thous. units_ {116,754 | 14,3901 1,260 | 1,004 | 1,031 1,086 | 1,200 1,199 894 | 1,315 1,211 1,480 [ r1, 364

Costs (separate), dress and sport}. 119,008 | 10,578 716 | 1,009 946 | 1,101 982 876 734 745 776 1 1,023 r 816

Trousers (separate), dress and sport 1158,284 | 92,634 | 8,715 7,370 | 7,137 | 7,464 ) 7,147 7,229 | 6,605 | 8171 8,975 | 9,196 | r 8,009

Slacks (Jeans-cut), casual*§ ... .__¢ hi 21 112,204 | 12,314 849 { 1,021 1, 267 1,117 993 1,045 818 926 1,039 1,212 | r 1,088

Shirts, dress, sport, inc. knit outerweart.__do.___| 136,437 | 28,085 | 2,863 { 2,205 | 2,040 | 2,348 | 2,205 | 2,253 | 1,891 [ 2,466 | 2,490 | 2,962 |r 2,561

TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES

Orders, new (net), qtrly. total._______.__.._ mil. $__
U.S. Government____ do._..
Prime contract .- __________.____. ..do.._.
Bales (net), receipts, or billings, qtrly. total__.do....
U.S. Government...._ ... ... do_...
Backlog of orders,end of perlod @ . __......... do_._.
U.S. Government_______._.___ do....
Afreraft (complete) and parts.. do___.
Enginas (alreraft) and parts._.____________. do___.
Missiles, space vehicle systems, engines, propul-
sfonunits,and parts._.________.______.. mil. $__
Other related operations (conversions, modifica-
tions), products, services_..__._._..___.. mil. $..
Alrcraft (complete):
Shipments _________ . ____ ... do._._
Alrframe welght ___ -thous. 1b__
Exports, commerelal ... ... _____._________ mil, $..

MOTOR VEHICLES

Factory sales (from plants tn U.8.), total.___thous..
Domestie d

Passenger cars, total. .. ____ . _______ do__..
Domestle ... do___.
Trucks and buses, total ... ... ______. do.__.
Domestle. .o . do....

Retall sales, new passenger cars:
Total, not seasonally adjusted. .thous..
DomesticsA

Total, seasonally adjus
DomesticsAt
ImportsAt. oo il...

Rotall inventorles, new cars (domestics), end of

period:A
Not seasonally adjusted... ... _.___.____. thous. _
Beasonally adjustedt.._.__ ... . .. ___. do....

Inventory-sales ratio, new cars (domestics) At
ratio__
Exports (Bureau of the Consus):

Passenger cars (new), assembled__._______ thous__
ToCanada ... ... ____..____. do....
Trucks and buses (new), assembled._______ do__..
Imports (Bureau of the Census):
Passenger cars (new), complete units._____. do.__.
From Canada, total_____________ . ... ___. do__..
Trucks and buses Yoo ..o omeeeeo . do....

Truck trallers and chassis, complete (excludes
Vdetachables), shipments @ ._...._.___. number..
ans
Trailer bodies (detachable), sold separately.. do....
Trailer chassis (detachable), sold separately._.do.. ..

Registrations (new vehicles):©
Passenger cars._____._______ ... __....__.. thous._.

Imports, incl. domestically sponsored..__do.___
Trucks

RAILROAD EQUIPMENT

Freight cars (new), for domestic use; all railroads
and private car lines (excludes rebuilt cars and
cars for export):

Shipments_ ... ... number..

Equipment manufacturers ...do___.
New orders.....___._..___.___. _do___

Equipment manufacturers. . do_._.
Unfilled orders, end of period .. do___.

Equipment manufacturers....._.._._____ do.__.

Frelght cars (revenue), class 1 railroads (AA R):§
Number owned, end of period thous..
Helr! for repairs, 9 of total owned_.___________.
Capacity (carrying), total, end of mo. .mil.
Averagepercar.. . _____________________ tons..

191,262 | 68,044 | 6,581

128,493 | 36,679 | 3,984

14,3134 .. ...
12,933 2,936 870

148,701 | 48,262 |2570.4
141,369 [ 41,501 |2100.7
142,657 | 42,397 {3163.0

167,038 | 72,367 | 5,910

1,375 1,359 | 1,369

6.4 8.6 6.7
98,32 99.09 { 98,02
71.49 72.89 | 71.59

©577.3] 652.4
¢ 5011 5713
a410,5] 292.6
4357.3] 436.8
©166.8] 159.8
a143.9| 134.6

684 670
536 524
148 146
9.1 7.9
7.2 6.3
1.9 1.6
1,500 | 1,482
1,395 | 1,
2.3 2.6
41.69 | 60.57
35.52 | 5211
16.57 | 19.53
128.66 | 204.91
40.21 | 92.55
34.13 | 39.41
5,727 | 5,737
3,207 | 2,896
TR0 | 226
55900 | 3635.4

5115.9 |3149.0
5141.6 |3177.6

5,538 | 6,794
2,031 { 4,021
2,031 | 4,021

1,367 | 1,368

6.7 7.0
97.94 | 98.21
71.66 | 7L78

3581.3 14656.8 |4735.6 | ¢764.9
3126.4 [ 4130.8 [4137.4 | 41447
3176.8 | 4197,2 | 4215.7 [4222.2

5,83 | 5,975 | 6,741 | 5,116
5,832 | 5,434 | 6,275 | 4,545
1,485 | 1,813 631 ] 2,498
1,485 1 1,813 631 | 1,373
73,389 | 68,007 | 60,890 | 58, 239
63,174 | 58,333 | 51,682 | 48,477

1,363 | 1,366 | 1,363 | 1,360
2 7.5 7.6 7.8

08.04 | 98.36 | 98.32 | 98.58
7L92 | 72.02 | 7215 | 72.49

1, 436
1,637

2.5

36.22
33.35
17.99

168.89
47,53
33.71

4,977
2,492
301
49

4735.8
4150.4
42149

1,363

8.0
98, 68
72.40

981.8 | 80L7
885.1 | 714.0
745.6 | 605.9
673.4 | 538.4
236.1 | 195.8
2116 | 175.6

889 744

774 655

115 89

9.2 8.7

7.7 7.5

15 1.2
1,484 | 1,443
1,631 | 1,541

2.5 2.4
64.69 | 74.21
54.72 | 64.90
18.44 | 15.29
177,02 | 179. 64
74.01 | 66.41
40.54 | 88.70
7,004 | 74,455
4110 | 72,534

640 645

112 181
1799.2 | 1632.6
4120.8 | 480.7
4236.3 | ¢191.4
6,657 | 5,757
5853 | 5,022
7,405 | 3,014
7,005 | 3,014
48,540 | 45,741
40,857 | 38,793
1,357 | 1,358
8.5 8.6
9853 | 98.81
72.59 | 7277

1,419
1,502

2.3

59.49
43.95
20.27

215.93

61.93
58.65

5,203
3,282
68
161
4820.9

4100.7
4241.2

1,359

8.6
99.09
72.89

1,567
1,461

" Revised. 1 Annual total includes revisions not distributed by months.
of production, not factory sales. 3 Excludes 2 States. 4 Excludes 1 State.

States, 8 Reflects cancellation of cars previously ordered.

2 Estimate
5 Omits 3

1 Annual figures (““Apparel

1974"" M23A74): Survey was expanded and classifications changed; not comparable with data
prior to 1973, New series. Data cover a]l types of men’s jeans, but exclude dungarees,

overalls, and work pants

@ Total includes backlog for nonrelated products and services and basic research.
tRevised seasonally adjusted data (1971~74) are shown on p. 5 of the Mar. 1976 SURVEY.

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 Canads.

{Eflective Sept. 1973 SURVEY, data include imports of se{)'

@Eflective Feb. 1974 SURVEY, excludes shipments of dolli

OCourtesy of R. L. Polk & Co.; republicaticn prohibited. .

§ Excludes railroad-owned private refrigerator cars and private line cars.

s For one manufacturer, Jan. and Feb. 1975 sales are included in the Feb. data.

arate chassis and bodies.

es and converter gear.
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Will business go up, down, or sideways? BCD presents 300 data series
in easy-to-follow charts to help you to decide.

From THE WALL STREET JOURNAL about the BCD

*_.there is a single barometer the regular observance of which will just about let you be your own
economist as far as the big swings are concerned. This is an index prepared by the Commerce
Department based on the movement of 12 ‘leading’ business indicators.” June 5, 1972

Published monthly by the Bureau of Economic Analysis of the U.S. Department of Commerce, the
120-page magazine presents data on:

® National income and Product ® Prices, Wages, Productivity, Balance of Payments
@ Cyclical Indicators o Composite and Diffusion Indexes
@ Anticipations and Intentions o International Comparisons

Special appendixes provide historical data, series descriptions, seasonal adjustment factors, measures of

variability, and business cycle chronology.
C56.111

Subscriptions for BDC may be ordered from the Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402.
Annual subscription $66.25 domestic, $69.10 foreign. Subscribers receive an advance summary of recent data and current changes for principal indicators.




