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the BUSINESS SITUATION

THE economy is expanding briskly in
the fourth quarter. Residential con-
struction continues to show surprising
strength. Private housing starts were at
a seasonally adjusted annual rate of
2.4 million units in November, and
averaged that same figure for the 11
months through November. The 1971
total was 2.1 million. The latest BEA
survey indicates that business capital
investment is rising vigorously—an
indication that is supported by
scattered evidence available on capital
goods production and nonresidential
construction. The uptrend in industrial
output has strengthened, especially the
output of business equipment. Nonfarm
employment has continued to increase
at a strong pace, with capital goods
industries now accounting for more of
the expansion than they did earlier this
year, and the manufacturing workweek
has continued to lengthen. Reflecting
the employment gains, wage and salary
income has been rising strongly.

Consumer Spending

In addition to the expansion of wages
and salaries, personal income has been
sharply boosted this fall by a big
increase in social security benefits.
Complementing this, as a factor
influencing consumer demand, is the
evidence—cited in last month’s
SurvEY—of improved consumer senti-
ment. Retailers have been quoted to
the effect that the Christmas buying
season has been very strong indeed. As
this issue of the SUrRVEY goes to press,
however, there is little solid data
available on December retail sales; in
November, sales were little changed
(seasonally adjusted) following a big

jump—3¥% percent—in October. Even
if December retail sales were to be
unchanged from November, the fourth
quarter figure would be about 3%
percent above the third quarter; the
increase from the second quarter to the
third was 2% percent.

Auto sales boom continues

A boom in auto sales has been running
for well over a year now. Sales of new
cars, counting both domestic models
and imports, averaged a seasonally ad-
justed annual rate of 11.4 million units
in October.and November. That rate
matched the average for the summer
months and was up from 10.7 million
units in the second quarter and 10.3

million in the first. The recent sales
pace is very close to the average of
11.5 million units recorded in the 3
months immediately following the Pres-
ident’s August 1971 announcement of
the price freeze and proposed repeal of
the auto excise tax.

The sales boom since mid-summer of
1971 has been mainly a domestic model
phenomenon (chart 1). Sales of imports
fell sharply from an annual rate of 1.7
million units in the spring and summer
of 1971 to 1.4 million in the fourth
quarter, when dock strikes as well as
the temporary import surcharge appar-
ently cut heavily into sales. Import
sales recovered, but fairly sluggishly,
during the first half of 1972 and then
showed somewhat greater strength after

applicable rate.

Survey Price Increase

The U.S. Government Printing Office has announced a
general increase in the public sales prices of Government peri~
odicals. The Public Printer has stated that this action is the
result of increases in almost every element of printing cost plus
an increase in postage rates. The public sales program of the
Government Printing Office is intended to be self-supporting.
Government agencies that prepare publications, as BEA does
with the SurVEY, have no direct role in their sale to the publie.
Neither the cost of printing the public sale copies of the SURVEY
nor the revenue from their sale is in BEA’s budget, and BEA
does not determine the public sale price.

Effective January 1, 1973, the price of a SUrRvVEY subscription,
including the weekly statistical supplement, will be $20 per year
for domestic mailing and $25 per year for foreign mailing. Single
copy prices will be $2.25. Domestic rates apply to. Canada,
Mexico, and all other countries of Central and South Amierica
except Argentina, Brazil, British Honduras, French Guiana,
Guyana, and Surinam. Foreign subscribers interested in air mail
delivery should ask the Government Printing Office to quote the
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midyear; in October and November,
sales ‘once again averaged about 1.7
million units (annual rate).

Sales of domestic-type cars would
evidently have been even stronger in
recent months were it not for inventory
shortages. Strong demand resulted in
shortages of 1972 models as the model
year was finishing, and shortages of 1973
models at the time of their introduction.
In addition, sporadic labor difficulties
at some General Motors plants have
added significantly to the shortages of
some models. From mid-October to
mid-November, production losses due
to strikes were estimated by GM at

S CHART 1
New Car Sales by Price Class

Million Units (Ratio scale)

1964 66 68 70 72

Seasonally Adjusted at Annual Rates
Note.--See footnote to table 2.

U.8. Department of Commerce, Bureau of Economic Analysis 72-12-1
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about 21,000 units—or about 250,000
in annual rate terms.

Given the strength of auto demand
and the low levels of inventories, auto-
makers have revised their production
schedules upward. Many plants are
currently on a 6-day week and produc-
tion plans call for a sharp reduction of
the usual holiday shutdown period.
Production schedules planned for the
first quarter of 1973 call for a record
number of units, and if schedules are
met, output will surpass that of the
first quarter of 1972 by 17 percent.

Sales by price class

The boom in auto sales since the sum-
mer of 1971 is evident in all of the major
price groups. However, the strongest
gains have been in sales of low priced
and high priced domestic models (chart
1 and table 1).1

As can be seen in chart 1, sales of low
priced domestic-type autos have swung
widely in recent years. They dropped
significantly from the highs reached in
the early 1960’s, began to recover after
mid-1967 (following a strike at Ford
Motor Co.), but the recovery was fairly
sluggish through 1968. It accelerated
sharply with the introduction of the

1. The classification of domestic-type cars by price class is
necessarily rather arbitrary. The available sales data do not
separate by price the units sold under a given nameplate, and
the classification used here assigns all sales under a given
nameplate to one of four price classes. The 1972 list prices of
cars classified here as low priced are under $2,500, exclusive
of optional equipment. High priced cars’ list prices are above
$5,000. Higher medium priced cars range in price from $3,750
to $5,000 and lower medium priced cars cost between $2,500
and $3,750. ’
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Maverick in the spring of 1969, the
Gremlin in the spring of 1970, and the
Pinto and Vega in the fall of 1970. In
the past year and one half, sales of low-
priced domestic models have been
exceptionally strong and their share of
total sales (domestics and imports com-
bined) has increased from 17 to 19
percent.

It appears that a significant part of
the recent sales growth of low priced
domestics has been at the expense of
some of the leading low-priced imports,
such as VW, Toyota, and Datsun. In
the first 11 months of 1972 compared to
the same period in 1971, sales of these
three import makes were down about
55,000 but sales of the most popular
American subcompacts, the Pinto, Vega,
and Gremlin, were up about 120,000
units. The success that low-priced
domestic cars have had in competition
with imports explains a large part of the
net drop in the import share of total car
sales from 17 percent in the spring of
1971 to 15 percent recently.

At the other end of the price range,
demand is also strong. Sales of high
priced models seem to be sensitive to the
business cycle and fell off fairly sharply
ni the 196970 recession. (The strike at
GM in late 1970 was also a factor, as
GM then accounted for more than 70
percent of sales of high priced cars.)
Since the spring of 1971, sales in this
price class have increased sharply
(chart 1) and their share of total sales
has increased from 4 to 5 percent.

The share of medium priced cars in

Table 1.~~New Cars Sales by Price Class and Origin

[Index, 1971-I11=100; seasonally adjusted]

1971111 1971-IV 19721 197211 1972-IT1

Total domestic-type cars and imports._.______.__ .. 108.8 106.5 104.8 108, 2 115, 9
Domestic-type cars L. e econs 110.3 111.0 107.0 111.3 119.3
High p¥i%ed ......................... . 105. 6 117.7 1112 116.2 129.2

Higher medium priced.... .- 103.3 110, 2 108, 8 108.5 116.1

Lower medium priced. ... o 113.7 105.8 102.2 108.8 116. 6

Low priced..___....___ - 108.6 124.1 117. 4 19.5 126.9
TMPOrts 2 .o 100.8 84.4 93.6 92.7 99.1

1. High-priced cars include: Cadillac, Eldorado, Toronado, Riviera, Thunderbird, Lincoln, Mark IV (III), and

Imperial.

Low-priced cars include: Comet (1964 and 1965), Nova, Ventura, Maverick, Falcon, Valiant, Dart, Hornet/Rambler

American and the subcompacts —Pinto, Vega,

Gremiin.

Higher medium priced cors include: Grand Prix, Ambassador, and all standard-size cars with Buick, Chrysler, Mer-

cury, Oldsmobile, and Pontiac nameplates.

All other domestic-type cars are classified as lower medium priced.

2. Imporis exclude domestic-type cars built in and imported from Canada; these are included in domestic-type car sales.
Imports include the so-called “‘ captive’” imports.
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total car sales has held since the spring
of 1971 at 47 percent for lower medium
and 15 percent for higher medium.
After recording a peak in 1968, sales of
higher medium and lower medium
priced cars went into a steady decline.
The downtrend was more pronounced
in the case of lower medium priced cars,
which were apparently affected by a
shift of buyer preference toward more
compact cars—low priced domestic
models and imports. Though the sales
. recovery for lower medium priced
models since the spring of 1971 has
been pronounced, their sales rate is still
some 15 percent below the previous
peak. ‘

Sales of higher medium priced cars
are cyclically sensitive, and declined
sharply in the 1969-70 recession. In
addition, sales of these models were
severely affected by the late 1970
strike at GM. Sales have been recover-
ing strongly since 1970, however, and
have regained their previous peak.

Business Investment

The latest BEA survey of capital
spending programs, taken in November,
-indicates that outlays rose only a little
from the second to the third quarter,
but that businessmen planned big
spending increases in the current quar-
ter and in the first half of next year
(for details, see pages 15-19 of this
issue of the Survey). The survey
results show that investment in new
plant and equipment increased only
one-half billion dollars in the third
quarter to a seasonally adjusted annual
rate of $8734 billion. Manufacturers
of durable goods accounted for all of
that increase as spending by producers
of nondurable goods declined slightly
and aggregate outlays in industries
outside of manufacturing were un-
changed. The small increase in outlays
in the third quarter followed a negligible
gain of less than one-half billion dollars
in the second quarter; the current
recovery in capital spending got under-
way in the fourth quarter of 1971,
with a $214 billion increase, followed
by $314 billion in the first quarter.

The small size of the spending
increases in the second and third
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Table 2.—Selected Measures Related to Current and Prospective Capital Spending
[Index, 1970-1V =100; seasonally adjusted]
1971 1972
I I 11 w | I 1 II

Corporate cash flow (incl. dividends)......__._... 108.0 111.2 115.6 116.8 122.6 128.0 130.8
New orders, nondefense capital goods...__....... 1013 106.0 107.9 116.4 ‘1211 131.6 135. 4
Unfilled orders, nondefense capital goods._..._... 96.8 95.7 9.7 95. 2 94.8 9.7 104. 2
Capital appropriations, manufacturing. _________. 97.9 93.7 100. 5 101. 2 112.1 118.9 121. 3
Appropriations backlogs - . oonoeueomiaias 97.2 93.7 92.8 90.9 93.8 98.1 102. 2
New project starts, manufacturing . ___._._ I 97.0 94. 4 109. 1 112.0 ‘110, 0 124.7 138.7
Project carryover, manufacturing . . .............- 95.8 91.1 92.3 93.0 93.4 98.6 107.4
Contract awards, commercial and industrial mil-

lion square feet. . ... .. Lo 105.9 112.9 116.1 122.9 i 120. 4 135.9 136.0

quarters of 1972 is surprising for
several reasons. First, businessmen had
in fact been expecting big spending
increases in both quarters; plans re-
ported in May indicated an expected
$4 billion rise in spending in the
second quarter and plans reported in
August indicated an expected rise of
$314 billion in the third quarter.
Second, the economy has been in a
major cyclical upswing for two years
now and most other major components
of aggregate demand have been showing
strong gains. Third, other factors assoc-
iated with plant and equipment spend-
ing—starts of investment projects and
carryover of projects, capital appropri-
ations of manufacturing firms and the
backlog of unspent appropriations, new
orders for capital goods and the
orders backlog—have all been rising
vigorously.

It may well be that a part of the
recent shortfall has been shifted into
the near future, for businessmen re-
ported plans of a major acceleration of
spending through mid-1973. Their plans
call for an increase in outlays of nearly
$4% billion in the quarter now ending,
$4% billion in the first quarter of 1973,
and $13 billion in the second. If these
plans are realized, plant and equipment
spending for full year 1972 will be 9 per-
cent above the level in 1971, and spend-
ing in the first half of 1973 will be 12
percent above the first half of 1972.

Table 2 shows selected measures
related to investment spending, all
indexed to the fourth quarter of 1970;
that was both the cyclical trough of
broad economic activity and the specific
trough of capital spending. The current

expansion pattern of the measures
shown in table 2 is quite similar to the
pattern leading up to the last period of
strong growth in capital spending.
From the first quarter of 1967, which
marked a cyclical trough in capital
spending, to the fourth quarter of 1968,
when the expansion of capital spending
was just getting underway, the meas-
ures listed in the table registered in-
cregses very like those shown in the
table from the fourth quarter of 1970
to the third quarter of 1972. The one
clear exception is corporate cash flow,
which has risen much faster in 1970-72
than in 1967-68; this reflects the
favorable impact of liberalized de-
preciation rules and other tax changes
in the current expansion.

Sales and inventories

Sales in both manufacturing and
trade, the flow of new orders to manu-
facturers, and the order backlog in
manufacturing all increased at a con-
siderably faster rate from July to
October than they had earlier this year.
Inventories responded to this strength-
ening: the amount of work-in-process
and raw materials inventories rose as
production increased, and larger finished
goods stocks were needed to support
larger sales.

Total sales in manufacturing and trade
increased $6% billion, or 5% percent,
from July to October—somewhat more
than the entire rise in the preceding 6
months. Sales acceleration was particu-
larly marked in the capital goods in-
dustries, but was also broadly evident
in both durables and nondurables
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industries at all three major levels of
business—manufacturing,  wholesale,
and retail.

New orders received by manufac-
turers in October were $3 billion, or
5% percent, higher than in July—a gain
more than equal to the total rise in the
previous 6 months. Nearly three-fifths
of the July-October increase occurred
in industries which produce large
amounts of capital goods—machinery,
electrical equipment, and transporta-
tion equipment.

The rise in shipments was less than
that of new orders from July to October
and the order backlog in manufacturing
expanded by 4% percent, or $3% billion;
this was close to one-third faster than
the monthly average increase in the
first half of the year. Unfilled orders in
capital goods industries accounted for
nearly half of the rise from July to
October, in contrast to only a little over
one-fourth of the increase earlier in
the year.

The expansion in business inventories
was $4 billion, or 2 percent, from
July to October. This increase also
was larger than the entire gain in the

Table 3.~Manufacturers’

preceding 6 months. About half of the
July-October rise occurred in manu-
facturing stocks, and nearly one-third
of it in stocks of goods in process,
which rose almost 4 percent. Manu-
facturers’ finished goods inventories in-
creased by 1 percent from July to
October, which was actually slower than
in the first half of the year, perhaps
because of the stronger pressure from
sales. Stocks of materials and supplies
rose by 1% percent. In retail trade, much
of the acceleration in inventory ac-
cumulation reflected change in stocks of
automotive dealers; these had declined
by about $1 billion from January to
July, and then rose $300 million by
October.

Though overall inventory accumula-
tion has been rising, it has not kept
up with the accelerated pace of sales
and the ratio of stocks to sales has
continued its downtrend. By October,
the ratio for manufacturing and trade
combined was down to 1.47, only a
little above the postwar lows reached in
the mid-1960’s. The decline has been
mainly in the durable goods ratios,
which have fallen sharply at the manu-
facturing, wholesale, and retail levels.

Inventories and Sales

Inventories, end of quarter. _____________ . ___.._.____.__.
Durables manufacturers.._........_....
Nondurables manufacturers..__._.____.

Sales, quartertotal___._________________ ... __________
Durables manufacturers. . ... . ... oooeiaiiaaao.
Nondurables manufacturers. . .- oo

Inventory-salesratio \._____________ . . .. ... ...
Durables manufacturers. ... ... ...

Inventory condition “High”2.___...____._ . _._ -
Durables manufacturers..... -
Nondurables manufacturers

Inventory condition “Low” 2
Durables manufacturers

Actual
Expected
1973
1971 1972
v I 1I III v I
Billions of dollars, seasonally adjusted
1017 102,5 103.5 105, 4 106, 8 108,2
65.9 66. 6 67.4 68,8 69.9 7.0
35.8 35.9 36.1 36. 6 36.9 37.2
171.1 178, 7 183.9 188, 9 191, 6 192.0
9.7 96. 7 100.4 103.6 105.3 105. 7
79.4 82.0 83.5 85, 86.3 86.3
Months of sales, seasonally adjusted
1,76 1,70 1.69 1.65 1.67 1,69
2.13 2,04 2,04 1.96 1.99 2,01
1.33 .30 1.28 127 1.28 1.30
Percent

17 15 15 16

18 16 16 18

15 13 13 i1
1 3 5 [ O PN I,
1 4 5 L S Y PSR,
1 3 6 4|l

1. End-of-quarter inventories divided by average monthly sales during the quarter.
2. Percent of inventory book value held by companies classifying their inventories as “High” or “Low” relative to sales
and unfilled orders; remaining percentage is held by companies classifying holdings as “ About Right.”

Source: Bureau of the Census.
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Inventory and sales expectations
survey

The latest quarterly survey of
manufacturers’ sales and inventory ex-
pectations, taken in October, found
manufacturers planning to add about
$1% billion to stocks in both the fourth
and first quarters; this would be less
than the third quarter addition but
well ahead of the increases in the first
half (table 3). Manufacturers are ex-
pecting only a modest rise in sales, $2%
billion in the fourth quarter and one-
half billion dollars in the first. If the
inventory and sales expectations re-
ported in the October survey are real-
ized, the manufacturers’ stock-sales
ratio will rise only very little in the
next few months.

Employment, Production, and
Income

November employment data reflect
the marked strength of general eco-
nomic activity; nonfarm employment
increased vigorously, unemployment
dropped for the first time since June,
and the factory workweek reached its
highest level since late 1968.

The expansion of total employment
in nonfarm establishments was very
strong during the months from July
through November, after a pause in
the early summer which was related
partly to the June floods. The July-to-
November increase was 1.1 million jobs,
the sharpest 4-month rise since the mid-
1960’s. Goods-producing industries ac-
counted for nearly half of this rise, and
durable goods manufacturing alone for
nearly one-third of it. The importance
of goods-producing industries in the
employment expansion was significant-
ly greater in the autumn than last
spring. In the major capital goods
industries, employment increased about
twice as fast in recent months as earlier
this year.

The estimate of total nonfarm em-
ployment based on the ‘“household”
survey of a sample representing the
entire civilian population increased in
November about in line with the in-
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crease estimated from the survey of
nonfarm establishments. However, the
gain was about offset by a drop in farm
employment; thus, total civilian em-
ployment was about unchanged, in
contrast to the strong expansion in
preceding months. (The ‘household”
survey week, defined as the week
including the 12th of the month,
happened to come very late this
November. Thus, the farm employ-
ment figures for November may have
recorded more of the seasonal autumn
decline than is usual in November.)

The number of unemployed workers
declined in November. Coupled with no
change in total civilian employment,
this meant that the unemployment rate
dropped to 5.2 percent, from about 5%
percent in the previous 5 months. Un-
employment has been declining in
recent months in blue-collar occupa-~
tions, particularly durable goods manu-
facturing; in November, there were
significant reductions, for the first time
this year, in the unemployed who had
formerly worked in clerical jobs and in
nondurable goods manufacturing. There
was also a steep drop in November in
the long-term unemployed—those
seeking work for 6 months or more.

Industrial production is estimated to
have increased slightly more than 1
percent in November, continuing the
strong expansion recorded in the pre-
vious 3 months (chart 2). Much the
largest November gain was in motor
vehicles, where demand has been strong
for both autos and trucks, but there were
sizable increases also in nonelectrical
machinery, instruments, paper, chem-
icals, and building materials. On the
other hand, steel production moved
lower after a sharp rise in October.

The rise in personal income continued
to be vigorous in November, even apart
from various one-time payments which
exaggerated the advance. Total personal
income increased $8% billion in Novem-
ber, to an annual rate of $972% billion.
About $2 billion of the increase re-
flected the fact that 2 months of pay-
ments for veterans’ educational benefits
were paid in the month of November.
This occurred because of a change in
the timing of payments, which are now
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to be made at the beginning of the
month they cover instead of in the
month following; this meant that pay-
ments covering both October and
November were made in November.
On the other hand, there was a decline
in the amount of government subsidies
to homeowners who suffered losses from
the June floods, and this caused the
rental income component of personal
income to decline. Excluding rent and
transfer payments, the November in-
come rise was $5% billion—nearly the
same as in August and September, but
less than the $8 billion increase in
October, when wage and salary income
in the private sector rose sharply.

Recent Price Developments

In consumer markets, the price level
increased an average 0.35 percent per
month (seasonally adjusted) in the
four months July through October, a
somewhat faster advance than the 0.2
percent monthly average in the second
quarter. (October is the latest month
for which consumer price data are
available as this issue of the SurvEy
goes to press.) In wholesale markets,
agricultural prices have been rising
rapidly since midyear but the rise in
the industrial index has slowed a bit.
The overall wholesale index increased
barely at all in October but sharply in
November, for an average 0.35 percent
in the two months together. The
average increase was 0.5 percent per
month in the third quarter and 0.4 per-
cent in the second.

Consumer prices

Since midyear, the rise in the con-
sumer price index has largely reflected
higher prices for food. Though these
prices comprise only about 25 percent
of the consumer index, they are volatile
and can have a major effect on changes
in the aggregate index. The food price
index increased an average 0.5 percent
per month from July. to October com-
pared with no net change in the second
quarter.

The index for consumer commodities
other than food rose an average 0.2
percent per month in the four months
July through October, about the same

5
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as the average increase in the second
quarter. However, this average included

a 0.1 percent decline in the month of"

October. The decline was due mainly to
the introduction into the index of the
prices of the new 1973 model autos,

adjusted for quality changes. In calcu- -

lating both the consumer and wholesale
price indexes, the Bureau of Labor Sta-
tistics attempts to exclude changes in
price that cover the cost of product
improvement. The prices of the new
cars are introduced into the price
indexes—usually in  October—with
these costs omitted. (In the 1973 mod-
els, the quality changes for which costs
were calculated include changes in
exhaust emission systems, stronger
bumpers, and other changes, some
directly relating to safety standards
and some not.) The price changes from
the 1972 to the 1973 models initially
allowed by the Price Commission were
. less than the estimated additional cost
of the quality changes from 1972 to
1973, so that the new car price index
fell. This decline will be offset as several
price increases which have now been
approved by the Price Commission
become effective.

Excluding auto prices, the index for
nonfood consumer commodities rose
slightly in October, and averaged an
increase of 0.3 percent per month for
the four months July through October.
Among the commodities contributing
appreciably to the rise in recent months
are used cars, which are exempt from

SURVEY OF CURRENT BUSINESS

price control, gasoline and motor oil,
and apparel. Clothing prices had de-
clined a little in the spring and summer,
when  clearance sales were unusually
widespread, but then rebounded in.
September and October when winter
wear became available.

The increase in the consumer services
index from July to October averaged 0.3
percent per month, the same moderate
pace as earlier in the year. There was
some acceleration in October due mainly
to a once-a-year pricing adjustment to
the health insurance component of
the medical care services index.

Wholesale prices.

The average increase in the wholesale
price index was smaller in the first two
months of the fourth quarter than - in

. either the second or third quarters. This

was because of a letup in the rate of in-
crease in agricultural prices—though it
is still very rapid—and some slowdown
in the price advance for industrial com-
modities. The price index for agri-
cultural commodities increased only
slightly in October ‘but rose sharply in
November, for an average increase of
0.8 percent for the two months, com-
pared to 1.3 percent for the third quar-
ter. The average increase in October—
November was faster than the third

quarter pace for processed foods and .
feeds but slower for farm products,
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which had risen very sharply during
the summer. The major price rises in
recent months have been for eggs and
grains; in particular, wheat prices have
risen strongly since the announcement
last summer of the large trade deal with
the Soviet Union.

The industrial index, like the CPI,
was*affected in October by the intro-
duction of the new car models. This was
the major factor behind. the decline of
0.1 percent that month in the overall
industrial index (seasonally adjusted).
It increased 0.4 percent in November,
making an Oectober-November aver-
age of 0.15 percent, down from 0.3
percent in the third quarter and 0.4
percent in the second. Prices for lumber
and for hides, skins, and leather goods
have continued to rise at rapid rates.
The increase in the hides-skins-leather
index accelerated to an average 3 per-
cent per month in October and Novem-
ber, compared with. an average 1.3
percent in the thira quarter. This
sharp acceleration reflects the increas-
ingly short supply of raw hides and
skins throughout the world. Prices for
some fuels, including coal and natural
gas, have also accelerated recently and
contributed substantially to increases
in the industrial index. Other fuels,
including - electricity, have shown
smaller price increases in the past few
months and, on balance, the advance of
fuel and power prices has decelerated.
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e In November: The unemployment rate dropped to 5.2 percent

SURVEY OF CURRENT BUSINESS

e Nonfarm payroll jobs continued to expand, increasing 200,000
® Wholesale price index up 0.6 percent
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N CHART 4

e In November: Personal income rose ahout $83; hillion
° Retail sales little changed; new car sales remained high

o Plant and equipment expenditures expected to rise in current quarter and first half of 1973

INCOME OF PERSONS CONSUMPTION AND SAVING FIXED INVESTMENT
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December 1972 SURVEY OF CURRENT BUSINESS 9

S CHART 5
® |n October: Manufacturing and trade firms added about $1.2 billion to their stocks
® Merchandise trade deficit declined

® Balance of payments deficit on current account and long-term capital increased in third guarter

INVENTORIES FOREIGN TRANSACTIONS GOVERNMENT

Billion $

Billion $
30

20

10

=10

Billion $ Billion $ Billion $
200 6 280
190 5 240
180 4 200
170 3 160
160 2 120
Billion $ gillion $

140

120

80

Ratio Billion $
2.6

1970 1971 1972 1970 1971 1972 1970 197 1972
Monthly (Oct.) Census & BEA Quarterly () BEA Monthly (Oct.) Census
x§ {ly Adjusted  * * S lly Adjusted at Annual Rates

1.5. Department of Commerce, Bureau of Economic Analysis 72-12:5



10

SURVEY OF CURRENT BUSINESS December 1972

N CHART 6
® In November: Industrial production up 1 percent

. Money supply growth moderate, bank credit expansion continued strong
d Interest rate on Treasury bills up slightly, corporate bond yield down
INDUSTRIAL PRODUCTION MONEY, CREDIT, AND SECURITIES MARKETS PROFITS AND COSTS
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December 1972

SURVEY OF CURRENT BUSINESS
NATIONAL INCOME AND PRODUCT TABLES

11

1971 1972 1971 1972
1970 | 1971 i ' 1 | v 1 ! I jaes 1970 | 1971 I huss v I i I
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1958 dollars
Table 1.—Gross National Product in Current and Constant Dollars (1.1, 1.2)
Gross national produet.__._..__________.____ 976, 4 (1,050,41,043,0 [1,056,9 {1,078, 1 {1,109, 1 |1,139.4 |1,164,0 | 722,1 | 7417 | 737.9 | 742.5 | 754,5 | 766.5 | 783.9 | 79,1
Pergonal ion ditures.. | 616.8| 6649 | 660.4 | 670,7 | 680,5 ] 696, 1| 713,4 | 728,6 | 477.0 | 495.4 | 493,0 | 497.4 | 503.2| 5H.0 5209 5287

Durable go0ds. ... oo oo ooooo e 90.5 | 103.5| 10.9] 106.1] 106.1 | 111.0| 118.9| 118.6 | 83.1| 921 | 90.0| 942| 954 986! 100.7| 1045

Nondurable goods f 2644 | 21| 277.2] 2185 283.4| 288.3 | 297.2| 3020) 207.0| 211.1| 21.2| 210.5| 2128 | 214.7| 220.1 | 229

L2 (e 261.8 | 283.3 | 281.3 ] 286,1| 200.9 | 296.7 | 302.4 | 308.0] 186.8 | 192.2 | 19L.8 | 192.8 | 1950 | 197.7 | 200.0 | 202.3

Gross private domestic investment....____._____ 137,1 | 152,0 ) 153,0 | 152,2 | 158.8 | 168,1| 1770 | '183,2 | 104.0 | 108.6 | 110.0 | 107.3 | 112,01 116,6 | 1220 | 1255

Fixed investment. _._.___.___.________.______ 132.2 | 148.3 ] 146.4 | 150.9 | 157.2 | 167.7 | 1720} 176.2 ) 90.9 | 105.9 | 1047 | 106.6 | 111.3 | 1163 | 118.0| 119.3

Nonresidential .. _________ ... ... ... 100.9 | 1058 | 1050 | 1063 | 109.8 | 1161 | 119.2 | 120.7] 77.6| 76.8| 764 | 76.4| 79.2| 822| 83.8 84.2

Structures. 36.0 | 334 | 38.3| 387 388 413! 40| 4181 23.6| 228| 23.0| 226| 222 230| 230 22.6

64.9 | 67.4| 667| 67.6| 7L0| 748 T.2| 79.0| 5.0| 540| 53| 53.9| 5.0} 50.2| 60.6 61.6

3.2 | 42.6| 4L4| 445| 47.3| 5.6 528 54.4| 223| 201 283] 30.1| 321 342 344 35.1

30,7 | 42.0| 40.9] 43.9| 46.7| L0} 521 53.7{ 220| 28.7| 280| 20.7]| 3.7 33.8| 340 34.6

.5 .6 N 7 .6 .6 .6 .8 .4 .4 4 N 4 .4 4 .5

4.9 3.6 6.6 1.3 1.7 4 5.0 8.0 4.1 2.6 5.3 T 7 .3 3.9 6.2

4.8 2.4 5.1 —.2 .8 .1 4.3 7.9 4.0 1.6 40| —6| ~1] -1 3.4 6.2

.1 1.2 1.5 16 .9 .3 T 1 .0 11 1.3 1.3 .8 .3 .B .1

Net exports of goods and services. .. .._____..__ 3.6 7 .1 4| =21 —46| —5.2| -—3.4 2.2 .1 -7 | —-1,8) =33 2.8 —.7
Exports 62.9| 661 66.7| 685) 630 70.7| 70.0 744
Imports 59.3 | 65.4| 666 682 651 753| 752 77.8
Government purchases of goods and services.._.{ 219.0 | 232.8 | 229,5 | 233.6 | 240,9 | 249.4 | 254.1| 255.6
9.5 97.8] 963 979 100.7 | 1057 | 108.1 | 105.4
75.1| 7L4| 7L2| 70.1| 7L9| 76.7] 786 751
2.5 26.3] 250 27.8| 287| 289! 2.6 302
Stateand local ... ... 122.5 | 135.0 | 133.3| 1357 | 140.2 | 143.7 | 146.0! 150.2

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

Gross national product.. .._.____.______.___ 976.4 {1,050.4 (1,043.0 |1,056.9 [1,078.1 |1,109.1 1,139, 4 |1,164,0 | 722.1| 741.7 | 737.9 | 742.5| 754.5 | 766.5 | 783.9| 7961
Final sales............._ -] 971.5 (1,046.7 |1,036.4 {1,055.6 |1,076.4 (1,108.6 |1,134.4 |1,156.0 | 718.0 1 739.1 | 732.6 | 74L.7 | 753.8 ( 766.3 | 780.0| 780.8
Change in business inventories. ... ._...._.__. 4.9 3.6 6.6 1.3 1.7 4 5.0 8.0 4.1 2.6 53 7 7 .3 3.9 6.2

Goodsoutput. ... 471.9 | 495.5 | 492.4 | 497.5 | 504.8 | 517.6 | 537.1 | 550,4 | 385.8 | 393.8 391.0 | 394.5 | 400.4 | 407.0 | '420,7 | 428.7
Final sales e 467.0 | 491.8 | 485.8 | 406.2 ( 503.1 1 517.2 | 532.1 | 542.4| 38L.7 ) 39L.2| 385.7| 393.7 | 899.7 | 406.8 | 416.7| 422.5
Change in business inventories. ....._._...... 4.9 3.6 6.6 1.3 1.7 . 5.0 8.0 4.1 2.6 53 7 7 .3 3.9 6.2

Durable goods 184.9 | 195.7 | 1945 | 196.7 | 198.2 | 200.2 | 217.6 | 226.1] 160.0 | 164.5| 162.8 | 164.9'| 167.4 | 176.0 | 18L.4| 187.9
Finalsales______.___.______ 183.0 | 194.6 | 191.0 | 197.7 ) 200.1 | 208.8 | 214.6 | 220.7 ] 1586 | 163.8{ 160.0 | 166.0 | 169.5 | 174.8 | 179.1 183.8
Change in business inventories. . _.._..__.__._ 1.9 11 36| ~1L0| —19 .4 3.0 5.4 1.4 .6 28] —=1L1| =21 .3 2.3 4.1
Nondurable goods. 287.0 | 200.8 | 207.9 | 300.8 | 306.6 | 308.4 | 310.6 | 324.3 ] 225.8 ) 229.4| 228.3| 220.5| 233.0| 232.0{ 230.2 | 240.9
Finalsales...._..._.o..._____________ 284.0 | 297.3 |} 204.8 | 208.5| 303.0 | 308.4 | 317.5( 3217 | 223.2 | 227.3| 225.7| 227.7 | 230.2 | 2320 | 237.6| 1238.7
Change in business inventories. ____._._______ 3.0 2.5 3.1 2.3 3.5 .0 2.1 2.6 2.6 2.0 2.6 1.9 2.8 .0 L6 2.2
Services. .._. S SN U 409.2 | 443.9 | 441.1 | 446.7 | 456.3 | 467.3 | 477.3 | 487.3 ] 272.5 | 2718.4| 278.2 | 278.4 | 282.3| 285.2 | 289,3 293.2
Structures. ... ... 95.4 | 1110 109.5 | 1127 | 117.0 | 124.2 | 1250 | 126.3{ 63.8| 69.5| 68.8) 69,6 7L8| 74.3| 740 74,1

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

Gross national product...._..____.._. 976.4.11,050.4 |1,043.0 |1,056.9 |1,078.1 (1,109.1 |1,139,4 |1,164.0 | 722.1 | 741.7 | 737.9 | 742.5 | 754.5 | 766.5 | 783.9 | 796.1

Private. ... 861.8 | 925.6 | 919.3 | 931.4 | 950.2 | 976.6 [1,005.0 |1,026.6 | 661.3 | 681.0 | 677.5 | 68l.7 | 693.7 | .705.6 | 723,0 | 734,65

Business, . P 826.3 | 884.7 | 878.7 | 890.9 ] 906.6 | 933.7| 960.8 ] 980.4 | 640.7 | 658.5| 654.8 | 650.8 | 660.8 | 682.9| 7v00.1 710.8
Nonfarm 797.3 | 853.9 | 848.5 | 859.6 | 874.5| 90L.8 | 928.2| 947.4 | 616.0| 633.0 | 629.3 | 633.9 | 644.8| 659.2 | 676.4 | 688.4
o 1 28.9( 30.9] 32| 3.2 3.1 3.9| 326 330 247 255| 254 259| 250 238 238 22: 4
Households and institutions -] 809! 339)] 33.2| 343! 3.1} 30| 3.3 36| 167 169| 167! 169 171} 174} 1.7 18.2
Rest of the world...__.___.._.__._____..____.___ 4.6 6.9 7.4 6.2 8.5 6.8 6.9 7.6 4.0 5.6 6.0 50 6.8 5.4 5.2 5.6
General government_._._________.__.__ . - .. .. 14.7 | 124.8 | 123,71 125.5| 127.9 | 132.5 | 134.4 | 137.4| 60.7] 60.7| 60.5| 60.8] 60.8| 60.9[ 60.9 61,6

HISTORICAL STATISTICS

National income and product data for 1929-63 are in The National Income and Product Accounts of the United States, 19291965,
Statistical Tables (available at $1 from Commerce Department Field Offices or the Superintendent of Documents; see addresses inside
front cover). Each July SURVEY contains preliminary data for the latest 2 years and final data for the preceding 2. The July 1972 issue has
data for 1968-71. BEA will provide on request a reprint of final data for the years 1964-67. Prior July issues have final data as follows:
1964-65, July 1968; 1965-66, July 1969; 1966-67, July 1970; 1967-68, July 1971.
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SURVEY OF CURRENT BUSINESS

December 1972

1970

1971

1971 1972

IoI|1r | v I I IIr

Seasonally adjusted at annual rates

Billion of dollars

1971 1972
1970 | 1971 II IIT v 1 I I
Seasonally adjusted at annual rates
Billions of dollars
Table 4.~Relation of Gross National Product, National Income,
and Personal Income (1.9)
Gross national product__._.__ 976.4 11,050.4|1,043.0|1,056.9(1,078.111,109.1 {1,139.4 |1,164,0
Less: Capital consumption
allowances. .- ceoeeooooo oo 86.3{ 93.8{ 92.4| 950 97.4 99.7 | 105.3 | 104.1
Equals: Net national product_.| 890.1 | 956.6 | 950.6 | 961.9 | 980.7 {1,009.3 [1,034.1 [1,059,9
Less: Indirect business tax
and nontax Hability..{ 93.4 | 101.9 { 100.3 | 102.6 | 105.6 | 106.7 { 108,7 | 111.4
Busmess transfer pay-
................ 4.2 4.6 4.6 4.7 4.7 4.8 4.9 5.0
Statisticaldiscrepancy-. —4.7| —48] —49} 59| ~52]| —41] -1 2.3
Plus: Subsidies less current
surplus of govern-
ment enterprises...... 15 .9 .8 .3 W7 1.2 1.6 L8
Equals: National i .--| 798.6 | 855.7 | 851.4 | 860.8 | 876.2 | 903.1  922,1 | 943,0
Less: Corporate profits and ‘
inventory valuation
adjustment_________.__ 69.9| 78.6 | 80.1| 78.3| 79.4 81.8 ] 86.1 89,6
Contributions for social
InSuranee. ... 57.7 | 65.3 | 64.8 | 65.7| 66.9 7.9 | 73.1 74.6
‘Wage accruals less dis-
bursements____...._._ .0 .6 .2 .6 1.4} —14) -5 —-.2
Plus: Government transfer
payments to persons_..| 75.2 | 89.0| 90.7! 90.3 | 92.1 94.4 | 95.7 97.7
Interest paid by gov-
ernment (net) and by
CONSUIMENS. .o oocee 3.0 3.1 | 3L0| 3.1} 309 30.9 | 31.8 317
Dividends... .o ... 24.8 | 25,4 254 255 252 26.0 | 26.2 26.5
Business transfer pay-
ments. ..o __ 4.2 4.6 4.6 4.7 4.7 4.8 4.9 5.0
Equals: Personal i ...] 806.3 | 861.4 | 858.1 | 867.9 | 881.5 | 907.0 | 922,1 | 939.9

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

Billions of current dollars
Gross auto product 1__________ 30.7 | 40.9 | 40.1| 42.4) 38.8 39.9 | 4L5 46.0
Personal consumption
expenditures_______.___._ 28.0 | 354 343} 37.1| 359 36.9 | 38.2 41.6
Producers dureble equip-~
..................... 4.9 6.2 6.1 6.5 6.3 6.5 6.7 7.3
Change in dealers’ auto
inventories.. . ....._..-- -9 1.4 L6 1.2 ] ~1L2 -8 —.86 —.8
Net exports. ... ~1.7| —25{ ~23| —2.0] -28| —-3.0| -3.2| —25
Exports._ . 2.0 2.5 2.6 2.8 2.2 2.7 2.7 3.4
Imports. .- coccececmcacnn- 3.7 5.1 4.9 5.7 5.0 5.7 5.9 6.9
Addenda:
New cars, domestic 2. .. ... 26.0] 35.7| 341 37.9| 340 34.41 36.2 41.1
New cars, foreign. ... 6.3 7.8 8.3 7.7 7.4 8.5 8.7 8.0
Billions of 1958 dollars
Gross auto product ! _________ 28.4| 3.4 34.8| 37.8! 35.8 35.6 | 37.0 40,6
Personal consumption
expenditures. .. _.._...... 26.0| 31.4| 20.7 ) 33.1) 331 32.9 339 36.6
Producers durab
................ . 4.6 5.6 5.3 5.9 5.9 59 6.1 6.6
Chs.nge in dealers’ auto
inventories. ... ._.__.._-. -9 1.3 L5 1.1 -L1 -8 —.6 —.8
Net exports_ ..o ... ~1L7| -23| -21} -2.6 | ~25} —-27}| ~2.9| —2.2
Exports. o ooocmocamaas 1.9 2.3 2.4 2.6 2.0 2.4 2.4 3.0
Imports. ... 3.6 4.6 4.5 5.2 4.6 5.0 5.2 5.2
Addenda:
New cars, domestic 2. __.____._ 2471 32.5| 30.5| 34.5| 3L9 3.4 328 37.1
New cars, foreign_.__._____.. 6.0 7.1 7.4 7.0 6.9 78 7.9 7.2

1. The gross auto product total includes government purchases.

2. Differs from the gross auto product total by the markup on both used cars and foreign
cars.

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

National income.

Comp tion of o

Supplements to wages and salaries.__
Employer contributions for social

Rental income of persons___._._____.__
Corporate profits and inventory valua-
tion adjustment

Profits before tax.._.._._.._.._.__...

Profit tax Hability_......_......._.
Profits af
Dividends

798, 6
603, 8
541. 9
426. 8
19.6
95.5
619
29.7
32.1
66,8

49.9
16.9

23,3

69,9

855, 7
644,1
573.5
i
104, 4
70.7
34.1
36.5
70,0

52.6
17.3

24,5

8514 [860.8 [876.2 [903.1 [922.1 | 943.0
639.6 (648,0 660, 4 (682.7 ssig.s 710,2
560. 6 [576. 5 |587. 3 606. 6 |620.0 | 630.6
447.0 14516 1460.9 4758 |487.1 | 494.8
19.4 | 18.8 | 19.4 [ 20.8 | 20.5 | 20.4
109.5 (1665 |105.6 [110.6 1124 | 1154
700|715 | 73.0{ 7.1 |78 .6
33.8|34.3|350]37.3 (30 3838
36.137.2|3%.0|38]3.8| 408
9.3 | 70,7 | 7.8 | 73.3 | 13.2| 5.3
52.4 | 53.1{53.8|5L3 | 504 56.2
16.9|17.6 | 181 ]10.1| 187 | 191
24,4 | 208 | 25,0 | 25.2 | 21.27| 26.2
80.1|78.3|79.4|8L8 | 861 89,6
84.5 | 86.1{83.2 882 |0n6] 05.7
38.6 | 37.5 (353|388 | 401 | 41.8
45.8 | 46.6 | 48.0 | 49.5 | 5L.5 | 53.9
5.4 12655 | 25.2 | 26.0 | 26.2 | 26.5
20,4 | 2100227235253 27.3
—4.4 |—5.8 |~3.9 |—6.5 |—5.5 | ~6.1
38.1|39,1]39,7 40,1 40,9 | 417

Table 7.—~National Income by Industry Division (1.11)

All industries, total. ... 798.6
Agriculture, forestry, and fisheries_._._ 25. 5
Mining and construction._____. 50.5
Manufacturing ... ... 16.3

Nondurable goods. 87.5

Durable goods._...__ oo . ___ 28.7
Transportation 29.7
Communication.._.__..._._. 16.8
Electric, gas, and sanitary services. 14.6
‘Wholesale and retail trade......._._.. 121. 2
Finance, insurance, and real estate____] 90.0
£ (U 102.7
Govemment and government enter- 126.8
Rest of the world-_— | 46

851.4 1860.8 1876.2 |903.1 {9221 | 943.0
25.9 | 26.7 | 27.4 | 28.5 | 28.2 | 28.5
53.9 | 564.4 | 55.7 | 57.5 | 67.3 | 616

223.1 1222.3 1226.8 1238.0 1245.6 | 250.2
90.0 ) 90.7 1 91.7 | 94.8 1 96.3 | 90.2

133.1 {131.6 {135.1 (143.1 {149.3 | 151.0
32,6 33.1)33.0| 348350/ 36.0
18.2117.8 | 18.8 1 19.7 | 20.5 | 215
16.4 | 16.7 | 16.4 | 16.6 | 17.9 | 18.1

130.2 [132. 5 {133.7 |135.8 {138.8 | 141.6
97.9 1100.2 |100.8 |102.3 103.6 | 107.6

-|100.4 1111, 8 |114.0 |117.1 }120.2 | 123.2

136.5 |139.2 1411 1145.9 |148.1 | 15L.4

7.4} 62 85 6.9 7.6

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

All industries, total._____________
Financial institutions. .. .. _.__.__._____

Federal Reserve banks. _._..........
Other financial institutions...._..._.

Nonfinancial corporations_.__.._._....

Manufacturing______________________
Nondurable goods. -
Durable goods.....ooooooaaaoo

Transportation, communication,
and public utilities_ ... ... ..

All other industries. .. .coneoooooeonn

69.9
1.5

3.6
10.9

78.6
16.7

3.3
13.3

61.9

80.1]78.3 1 79.4|81.8 | 86,1 | 89,6
16.4 | 17.0 | 16.6 | 16.5 | 17.5 | 18.3
3.2| 34| 33| 3.4 33| 34
13.2 1361133132 | 42| 149
63.7 | 61.3 | 62.7 | 65.2 { 68,5 | 713
31.2 (301|312 3541370 37.9
16.8 | 16.9 | 16.9 | 17.7 | 17.6 | 19.5
14.4 (13.3| 143 | 17.7 19.4 | 18.4
88| 85| 7.6| 7.8| 8.8{ 9.6
23.7 | 2261239220 22.8 23.8
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Seasonally adjusted at annual rates
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Table 9.~~Gross Corporate Product ! (1.14)

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

Gross corporate product_______._.

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

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

Netinterest ... ... .

Corporate profits and inventory
valuation adjustment_.___._..__
Profits before tax.______

Dividends....._.._
Undistributed profits...._....
Inventory valuation adjustment..

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

Gross product originating in
financial institutions.__._______

Gross product originating in
nonfinancial corporations___...

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

Income originating in nonfinancial
corporations. ... ..............

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

Netinterest..... ... ...

Corporate profits and inventory
valuation adjustment
Profits before tax_._......_._...___.
Profits tax lability_ ..__._...____
Profits after tax_._..__._....__._.
Dividends______.....__.._____
Undistributed profits. .. __.._.
Inventory valuation adjustment. _

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

Gross produet originating in
nonfinancial corporations______

Current dollar cost per unit of
1958 dollar gross product
originating in nonfinancial
corporations 2. ________. __.

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

Corporate profits and inventory valu-
ation adjustment._.___.. .
Profits tax liability...

Profits after tax plus inven-

tory valuation adjustment_ .

544, 4 |580,3 |577.6 (583.4 |593.5 |613,7 (6319 | 643,7
55,2 | 60,3 | 59.4 1 61,2 | 63,0 | 64.8 | 68.0 | 68.4
52,8 56,9 { 56,0 | 57,2 | 58.9 | 59.2 | 60.2 | 617

436, 5 463, 1 462, 2 [465,0 |471.6 [480,.8 1603.7 | 513.7

368, 8 1388, 8 {386, 8 |390,4 [398.2 |412,2 [422.4 | 429.3

-1325,5 {340, 2 |338.6 (341, 2 1348 1 |350,7 (368.6 | 374.3
43.2 1486|483 /49,1 50,1 525 | 83.8| 550
26| 15| 16 13| L2| L1} LO 10
65,2172.8)73,873.3|722|76.5|80.3| 8.4
60.6 (7741781 (79.1]|761]|829|85.9| 8.5
34,1137.31386|37.5|353]388)40.1 1,8
35,4 (40,1 39.5| 41,6 40,8 | 44,2 | 45.8 7.7
22,41 22,2 (21,922,828, 1]230123.06{ 230
13.0117,9{17,7 | 18.8| 19,7 | 21.2 ] 22.8 | 24.7

—4.4 (—4.7 (—4,4 |—5,8 [—3.9 |—6.5 |—5.5 | —6.1
90.6 11004 | 98,9 {102, 8 1103, 8 {109.0 (113.8 | 116.1
68,2 782|770 80,0 82,7859 90.8| 931
28.3|30.9 | 30.7 | 31,2 | 30,9 | 31.4 | 82,6 | 33.7

516, 1 [549.4 |546,9 (552, 2 |562.6 (582.4 |599,3 | 610,0
53.2|680)57.1|588)60,5]621)65.2| 655
50.3 | 54,3 | 53,4 54.6 | 56,2 | 56.5 | 57.4 | 58.8

412, 6 |437.2 1436,3 |438.8 |445.9 |463.8 |476.6 | 485.7

346, 9 (365, 0 {363.0 |366, 2 |373.8 1387.0 ({306.7 | 403.1

306, 5 1319, 6 (318, 0 (320, 4 13271 |338.0 {346.5 | 351.8
40,4 | 45,3 | 450 | 45,8 | 46,7 | 48,9 50.2 | 51.3
15,0 16,1 | 16,0 16,3 | 16,6 | 16,8 | 17.1 | 17.4
50,7561 57.4|563| 556590628, 652
55.1160,8|61,7|621)] 504664684 71.3
26.9129.4|30.8129,5)27.4)31.1|32.1| 33.5
28,2 (3.3 (30.9)3261(320/354]36.3| 3.7
19,91 19,5 | 19,2 { 20,0 | 18,6 | 20.3 | 20.3 | 20.2

83| 1.9 )1L7 12,6 | 13,5151} 16,0} 17.5

—4.4 |~4.7|~4.4 |~58 |—~3,9.|—6.5 |—5.5 | —~6.1
81,4803 (18,0|9L5]925197.5]|101.5 | 103.2
61.5160.8|68871.4730(7.2]8L3| 83.0

Billions of 1958 dollars
427.4 (438.8 |436.8 [438.9 (447,3 |459.6 [471,7 | 478,9
Dollars

1,208 {1,252 |1.252 {1,258 {1,258 |1.267 |1.271 | 1,274
L1241 182 (131 | (134 | (135,135 | .138 | .137
JH8 ) 124 | 122 (124 ) 126 | L1238 | L1221 .128
L8121 832 | 831,834 | .836 | .842 | 841 | .842
035 | 087 | .087 | .087 | .037 | .087 |.036 | .036
L9128 1 0181 (128 |, 124 ) 130 | . 133 | 136
.063 | .067 | .07L | ,067 | .061 | .068 | .068 | .070
.056 | . 061 [ 061 | ,061 ) .063 | ,063 | .065 | .066

1. Excludes gross product originating in the rest of the world.

2. This is equal to the
decimal point shifted two

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

deflator for gross product of nonfinancial corporations, with the
places to the left.

Personalincome.____ ... __....... 806.3 (861.4 (858.1 (867.9 (8815 [907.0 (922,11 | 939,9
Wageand salary disbursements_____. 541, 9 1572.9 1569.5 |575.9 |585.9 1608.0 [620,5 | 630,8
Commodity-producing industries._|201. 0 (206, 1 [205.7 |206.0 {209.9 [217.5 [222.6 | 225.1
Manufacturing . ..o . 158. .3 |160.2 {160.0 (162.7 1168.8 [174.1 | 176.6
Distributive industries 137.2 [139.1 1141, 7 (147.2 1150, 1 | 152.4
Service industries...... - 103.9 [106.3 [108.4 |111,9 |114.7 | 117.5
Government. .. .o ieeceeoconnc. 122.7 |124.6 |125.9 (131.4 |133.1 | 135.8
Other laborincome. .. _..._.._._... 36.1|37.2 380|388 |39.8] 40.8
Proprietors’ income._____.__ 69.3 | 70.7 | 71.8 | 73.3 | 73.2 | 75.3
Business and professional 52.4 | 53.1 | 53.8 | 54.3 | 54.4| 56.2
Farm. .o cccciicee. 17.3 [ 16,9 { 17.6 { 18,1 | 19.1 | 18.7 | 19.1
Rentalincomeof persons__._.._.._... 24,5 | 24.4 124.8 (250|252 | 24,21 26,2
Dividends..._.._..._.._. 25,4 1254)255|252]26.0) 26,2 26,5
Personal interestincome. 69.6 | 69.1[70.2)70.6 |70 72,7 73.4
Transfer payments__.___._. 93,6 | 95,2 | 95.0 | 96.8 | 99,2 |100,6 | 102.7
Old-age, survivors, disability, a
health insurance benefits_.. 38,5 | 44.5 ) 46,7 | 45.0 | 45.7 | 46.8 | 48,1 | 48.8
State unemployment ins
benefits. ... 39| 67| 57 59| 62| 54| 56| b8
Veterans be 8.7 (1.3 (1121113 | 1.6 | 1L9 | 12,3 | 1238
Other___.___.. .{27.4|32.2(31.6 328333351346 356
Less: Personal contributions fol
socialinsurance. ... __________..__. 28,0 | 312|810 31.3(31.9|34.61}351| 358
Less: Personal tax and nontax pay-
ments.._.______.__._.......o._.. 116.7 [117.0 115.2 |117.5 |123.0 |136.5 |139,5 | 14L1
Equals: Disposable personalincome. . .1689.5 (744.4 (7429 |750.4 |758.5 (770.5 (782,6 | 798,8
Legs: Personaloutlays._.____..___.____ 634,7 |683.4 [678.8 1689.4 (699.2 (714.9 |732.5 | 748.0
Personal consumption expenditures..1616.8 |664.9 [660.4 |670.7 [680.5 |696.1 |713,4 | 728.6
Interest paidby consumers_ .. _...... 16.9 | 17.6 [ 17.5 | 17.6 | 17.7 | 17.8 | 18.0 | 18.2
Personal transfer payments to for-
elgners. . ... ... .0 10 9 L1} L1} LO| L1 L2
Equals:Personalgaving_ .. _.____._______ 54.9 1 60.964.1]61.0(593 557501 508
Addenda:
Disposable personal income:
Total, billions of 1958 dollars. 533.2 |554.7 |554.6 (556.5 1560.9 (565.7 1571.4 | 579.6
Per eapita, current dollaxs. _ 3,366 |3, 595 3,592 3,620 |3,649 13,700 (3,751 | 3,821
Per capita, 1958 dollars.____ 2,603 |2,679 |2,682 (2,684 12,698 [2,716 (2,739 | 2,773
Personalsavingrate,3percent__..._.___ 80| 82 86| 81} 7.8 7.2 | 6.4 6.4

Table 11.—Personal Consumption

Expenditures by Major Type (2.3)

Personal consumption expendi-
tures. . maal 616,8 |664,9 [660,4 {670,7 [680,5 |696,1 (713.4 | 728,6
Durablegoods. oo 90,5 103,5 {101, 9 [106,1 [106.1 1110 |113,9 | 118.6
Automebiles and parts._...._..._.._ 37.3146.7145.4 | 48.8 | 47.9 | 49.9 | 51.3 | 54.8
Mobile homes_ _......_..c..o__ 25! 33| 33 36| 35| 39 41 3.7
Furniture and household equip-
ment - ecioieeees 30.0 42,01 41.4 141, 9[43.5)46.5 | 46.8 | 47.9
Other. .. e cccccecicecee 14.2 | 14.8 | 150 | 15.5 | 14.7 | 14.7 | 15.7 15.9
Nondurable goods....._........_..._. 264, 4 |278,1 (277.2 |278.5 283, 4 [288,3 |297.2 | 302.0
Food and beverages.._....._.....__. 132.1 [136. 4 [135.9 [136.6 |137.9 |140.3 {144.1 | 145.8
Clothing and shoes.._........_....._. 52.0 | 56.9 | 56.7 { 57.4 | 58.5 ] 59.4 | 61.5 | ©62.6
Gasolineand ofl________________...__ 22.2(23.5(23.023.5]24.3 (24,6 24.5) 256.4
Other. . i 58.1161.3|61.6|60.9 628640 67.1 68.2
Services. ... oo 261, 8 |283,3 |281,3 [286.1 |290.9 {296,7 [302.4 | 308,0
102.5 [104.2 {106.1 | 108.1
40.7 | 41.2 | 42.7 44,0
20.4121.0| 2.5 219
127.3 1130.3 (132.0 | 134.0
Table 12.—Foreign Transactions in the National Income and
Product Accounts (4.1)
Receipts from foreigners.............. 63.7 | 66,9 | 67.4 | 69,2 | 63,7 | 7L.5 | 70.7 | 75,1
Exports of goods and services..--...... 62.9 [ 66.1|66.7|685(630|70.7)70.0| 74,4
Capital grants received by the United
States. it .9 .7 .7 .7 .7 .7 7 .7
Payments to foreigners__...____.... 63,7 166,9|67.4|69.2(63.7 | 7L5!70,7| 75.1
Imports of goods and serviees....___.. 50.3 | 65.4 | 66,6 | 68.2 1 65.1 | 75.3 | 75,2 77.8
Transfers to foreigners.._............. 32! 3.6| 84| 38| 40| 38| 3.8 3.8
Personal...... %_. Lo L0 91 L1] L1l L0} L1 1.2
Government, 2.2 26| 25 2.7 29| 28| 28 2.6
Net foreign investment_..._____...___. 1.2 {—2.1 |25 |—2.7 {—5.4 |~7.7 |—8.3 ] —6.5
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December 1972

1970

1971

1971

1972

II

I

E

I

II

I+

Seasonally adjusted at annual rates

Billions of doliars

1970

1971

1971 1972
I | I | v I II | Iir
Seasonally adjusted

Index numbers, 1958=100

Table13.—Federal Government Receipts and Expenditures (3.1, 3.2)

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

Federal Government receipts_ . _.__.__. 191.6 [199.1 (198, 2 [199.1 (2028 |221.4 {224,9 | 229.8
Personal tax and nontax receipts.___| 92,4 | 89,6 | 88,1 | 89,8 | 93.8 {105.8 |107.3 | 109.1
Corporate profits tax aceruals....._._ 30,4 (33.1|34,4(383.231,1]340]352| 36,7
Indirect business tax and nontax

BCCIUAIS _ oo oo el 19,31 20,51 20.220.0|20.8|19.9| 19,7 | 20.2
Contributions for social insurance. .| 49,5 | 55,9 | 55.6 | 56,1 | 57,0 | 61,7 | 62.6 | 63.8

Federal Government expenditures.. ... 204.5 |220,8 |221,2 |222,2 [227,5 [236.3 {246.5 | 2416

Purchases of goods and services. .} 96.5 | 97.8 | 96.3 | 97.9 {100,7 {105,7 [108.1 | 105.4
National defense. 75,1 71,4 | 71,2 (70,1 71,9} 76,7786 751
Other_ ... ... 21,5 263|250|27.8)287|289}20.6| 302

Transfer payments.___._..._._..____ 63.3)750)76.8}76.3(77.8(79.4(80.4} 820
TO Persons.. ... ...co... 61.1172,4|7483)7.6(749,766|7.6| 79.4
To foreigners (net) 221 26| 2.5 27} 29| 2.8 2.8 2.6

Grants-in-aid to State and local gov-
erNMentS. oo .o 24.5(203120.5|29.8|308)|324)381 34.4

Net interest paid..... ... .._... 14,6 (13,6 1 13,6 | 13,6 | 13,3 | 13.1 | 13,8 | 13.6

Subsidies less current surplus of gov-
ernment enterprises.___._______.._ 55) 52{ 51 46| 50| 56| 6.0 6.2

Less: Wage accruals less disburse-
ments. . ieia ol .0 .0 0. .0 .1 NURIE ] .0
Surplus or deficit (—), national in-

come and product accounts_.... | —12. 9{—21,7|—23,0{—23.1/—24,7|~14. 8| -21,6/ —11,8
Table 14.—State and Local Government Receipts and Expenditures
3.3, 3.4)

State and local government receipts_ . _{135.0 {1518 1150, 1 {154,0 |158.7 (164.8 (174,6 | 173.4
Personal tax and nontax receipts....| 24.83 | 27.4 | 27.1 | 27,7 1 20.2 ( 30.6 | 32.1 | 32.0
Corporate profits tax accruals. ... 3.8 42 43| 43| 41) 47| 4. 9 5.1
Indirect business tax and nontax . .

1T o -1 - 74.1 181.4 | 801|826 |84.8)806.8 8.0 9.2
Contributions for social insurance._.{ 83 | 9.4 | 9.2 9.5( 9.8|102(10.5| 10.7
Federal grants-in-aid_.._._.._....._. 24.5|29.3 1 29.5 | 29.8 ) 30.8 (324331 34.4

State and local government expendi-

tures. ... ieeooooen [, 132.1 [147,0 (145, 2 [147.8 (152,7 |157,7 {159, 9 | 164.0
Purchases of goods and services__... 122.5 (135.0 |133.3 [135.7 |140.2 |143.7 |146.0 | 150. 2
Transfer payments to persons....... 14.1 (16,6 | 16.3 | 16.7 | 17,2 ) 17.8 | 18.1 | 18.4
Net interest paid____ .. _______._._ -5 | =1 —=1|=1]|—- .0 07 -1
Less: Current surplus of government

enterprises .. .o io._oioaao. 40) 43| 43| 43| 43| 44| 44 4.4
Less: Wage accruals less disburse-

ments. . iooiooL.. .0 .2 .0 .3 4 =61 —1 .0

Surplus or deficit (~—), national in-

come and product accounts__..____ 28! 48| 5.0 62| 60| 7.1 ]| 14.8 9.4

Table 15.—~Sources and Uses of Gross Saving (5.1)

Gross privatesaving._ .__._..__..._._.___ 152.2 1170,8 (172,8 |171.5 [176,5 |171.6 {174,9 | 176,0
Personal saving. .. ... ._........ 54.9 | 60.9 | 64.1 | 61.0 | 59.3 | 55,7 | 50.1 | 50.8
Undistributed corporate profits. .. .. 15,41 20.5 | 20.4 | 21.0 | 22.7 | 23.5 1 25.3 | 27.3
Corporate inventory valuation ad-

Justment. ... __________ —4,4 1 —4.7 |~4.4 |—-5.8 [-8.9 {—6.5 |55 | —6.1
Corporate capital consumption

allowances. ... ... 55.2 | 60.3 | 59.4 | 61.2 | 63.0 | 64.8 | 68.0 | 68.4
Noncorporate capital consumption ’

allowanees_____..__._.____._____.__ 31.2 (335|331 |33.8|34.4/349|37.3] 8.8
Wage accruals less disbursements__| .0 . . .3 9l —-81 =3 -1

Government surplus or deficit (—),

national income and product

BCCOUNIB_ o oo neaaanaan ~10,1{~16.9(—18,0|—16,9|—18,7(-7.7 [—6.9 | —2,4
Federal ..o eoiiiaammanas -~12,9/~21, 7{—~23,0/—23. 1| ~24, 7|14, 8| —21. 6| —11. 8
Stateand loecal.. .. ... ......__. 28| 48| 50| 62| 60} 71| 14.8 9.4

Capxtal grants received by the United

............................ .9 N W7 .7 .7 .7 .7 .7

Grossinvestment _ ____.___.___._ .. ___ 138,3 [149.8 1150,5 |149,5 |153.4 {1605 {168,7 | 176.7
Gross private domestic investment..[137.1 {152.0 (153.0 |152.2 1158.8 {168.1 |177.0 | 183.2
Net foreign investment_. ..._...__.. 1.2 |-211{-25|—27 |~54|~7.7|-83 | —6.5

Statistical discrepaney..... ... __.__ —~4,7 [—4.8 |—4.9 |-5,9 {—5.2 [—4,1 | — 1 2,3

Gross national product_ ___._____ 135, 231141, 61)141, 34
Personal consumption expenditures___| 129,3/134,2 |134,0
Durable goods. ... o.o..o. 112.4 (113.2
Nondurable goods_ 131, 7 {131.3
Services. .oooooooooa il 147.4 |146.7
Gross private domestic investment _._. | ___. | _.___[..._._
Fixed investment__....___.... ... 132.2 (140.0 [139.8
Nonresidential ... ............. 130.0 |137.7 |137.5
Structures . ... 152, 7 |158.4 1166.3
Producers’ durable equipment. _|120.1 [124,7 |125.0
140.0 (146,3 |146.0
-1140.0 (146.3 1146.1
134.9 (140.9 |140.5
Change in business inventories. ... |- - ) laoias
Net exports of goods and services. ... |.-ocoo|ceoofmmnann
B 175.4 103 o 7 U SR 120, 5 (125.8 |125.8
Imports. oo el 118.6 |124. 5 (123.8
Government purchases of goods and
BOIVICeS oo u i eanaan 157.6 (169.1 [169.2
Federal. ..o oo 149.2 (160.8 [161.3
Stateand Jocal. ..o _..o. 165.0 [175.7 {175.4

142,35
1348
1127

132.3
148.4

169, 7

160. 5
177.1

133. 2
149. 2

170.7
161. 5

142,88
135,2
111.3

144, 68
136.2

112.6
134.2
150.1

151.0
151.1
145, 6

175.4

168. 2

178.0 1810

145,34
137.0
113.0

135.0
15L2

153.3
153, 4
147.3

176, 6

169.9
181.9

146,21
137.8
113.5

136.1
162.2

179.2

173.4
183.6

Table 17.—Implicit Price Deflators for Gross National Product by
Major Type of Product (8.2)

Gross national product
Finel sales

Goodsoutpat.._ .. ...

Durable goods
Nondurable go0ds. - cvocvuaamanaox

Structures._ ..o

Addendum:
Gross auto product

135. 23
135.3

122.3

115. 6
127.1

150.1
149.7

108,1

141,61

125.8

119.0
130.7

141. 6|

159.4
159.9

112.5

141,34

125, 9

119. 5
130. 5|

158.6
159.2

115,2

142, 35'

126, 1

119.3
1311

160,4
162.0

112.1

141. 5) 142.3] 142

|

142, 88°144. 68
. 8| 144.7

126,1

118.4
131.6

1616
162.9

127.2

119.5
132.9

163.8
167.1

108, 3| 112.1

l

145, 34
146.4

127,7

119.9
133. 6]

165.0
168. 8

112.3

146, 21
146. 4

128.4

120.4
134.6

166,2
170.4

12,3

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

Sector (8.4)

Gross national product_._______._

Households and institutions_____._..
Rest of the world

General government___...___.._._.___.

135,23
130, 31
129.0

129, 4
117. 0,

141,61
135.91

134.3
134.9
120.8

141,34
135,69

204.6

142,35
136.63
135.0

135. 6
120. 6

142,88
136, 98
135.3

135.6
128.1

144,68
138,40

136.7
136.8
1341

210.1

145.34
139,00
137.2

137.2
137.2

146,21
139,77

Table 19.—Gross National Produect: Change from Preceding
Period (7.7)

Gross national product:
Current dolars ..o ooo..
Constant dollars
Implicit price deflator.
Chain price index......._. E

Gross private product:
Current dollars. c.oooeeoeoieanaaas
Constant dollars_ .-
Implicit price deflator-

Chain price indeX_ ..o ... .

Percent Percent at annual rate

500 7.6 79 &4 83 120 1.4 89
—.5 2.7 3.4 2.5 867 65 9.4 6.3
5.5 4.7) 4.4 2.9 1.5 6.1 1.8 2.4
53 50 4.6 3.4 21 866 27 31
4.3 7.4 82 54 83 116 121 8.9
—.5 30 37 25 720 7.1 1020 65
4.8 4.3 4.3 2.8 10 42 L7 22
4,70 4.5 4.4 3.4 L4 44 23 2.9

* See footnote on page 183.



By ALFRED 1. JACOBS and JOHN T. WOODWARD

Capital Spending Programs: Fourth Quarter of 1972
and First Half of 1973

A CHART 7
Plant and Equipment Expenditures

Billion $ {Ratio scale)
BRI

1966 67 68 69 70 n

Seasonally Adjusted at Annuat Rates

® Expectations

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

72

73

12-12-7

BUSINESS expenditures for new
plant and equipment rose one-half
percent from the second quarter of
1972 to the third, to a seasonally
adjusted annual rate of $87.7 billion,
according to the survey conducted in
late October and November by the
Bureau of Economic Analysis. Business-
men project a 5% percent increase in
the fourth quarter and increases of
4% percent and 1% percent in the
first and second quarters of 1973,
respectively. For the year 1972 as a
whole, spending for new plant and
equipment is expected to total $88.5
billion,' 9 percent higher than actual
outlays in 1971. This latest projection
of the 1972 increase reflects a further
downward revision from the increase
planned early this year (table 1), but
is still much larger than the increases
of 1.9 percent in 1971 and 5.5 percent
in 1970.

Capital spending in manufacturing
increased 2 percent from the second
quarter to the third, with the largest
percentage gains occurring in durable
goods industries. Nonmanufacturing
outlays as a whole were unchanged for
the period, as increases by electric and
gas utilities and commercial firms were
offset by declines in the transportation
industries.

In the survey conducted in August,
businessmen had projected an increase
in capital outlays of 3% percent from
the second quarter to the third quarter
of 1972, substantially greater than the
estimated actual rise of one-half percent.
Manufacturing industries, in the ag-

1. The expectations figures have been adjusted for system-
atic biases (footnote 2, table 7). Before adjustment, 1972
expenditures were expected to be $87.79 billion for all in-
dustries, $31.14 billion for manufacturing and $56.65 billion
for nonmanufacturing. The adjustments were applied
separately to each major industry; their net effect was to
raise the manufacturing total by $0.02 billion and the non-
manufacturing total by $0.73 billion.

gregate, showed a larger shortfall from
expectations than the nonmanufacturing
industries, in both dollar and percentage
terms. Petroleum companies reported
the largest difference between expected
and actual spending, with motor
vehicle, nonferrous metal, and paper
manufacturers also spending sub-
stantially less than expected. Outlays

Table 1.~Plant and Equipment Expendi-
tures, Annual Percent Change, 1971 and
1972

Expected 1972 as
reported in:
Actual
1971
Feb. | May | Aug. | Nov.
All industries______ L9105 (10,3 | 9.7 9.0
Manufacturing!._________ —6.1| 8.7 56| 56 3.9
Durablegoods i ________ —10.4 [ 13,8 [ 11.3 | 10,9 9,6
Primary metals 1 _ ~14.1| 48| 3.0| 3.6 1.5
Blast furnace, st
works. . ~18.1 {—9.4 |—-5,9 |-8.2 | —7.9
Nonferrou —12,8 (189 14.2 | 18.8 | 13.0
Electrical machinery.} —5.8 41| 56| 6.5 6.2
Magcninery, except
electrieal...__....._ —~19.2 113.0 6 L2 2.9
Transportation
equipment l________ 17.8 1 20.1 | . 17,9
Motor vehicles...__, 21.2 1 20,9 18,6
Aireraft__.___ ... 1171203 | 12.8
Stone, clay, and glass.] —14.2 | 36,4 | 43.2 | 40.4 | 37.3
Other durables®______| 1.2(20.3]182|146] 1.9
Nondurablegoods1.__| —1,9| 42 .6 .8 -L2
Food including bev-
erage. . .. .o —5.3]| 85 |—3.7|-3.3 | —4.4
Pextile. 98| 1L0]16.3220 6. 0
Paper___. | ~24.3| 11| 95]|1L0 6.7
Chemical.._....__..._ A — 1] 3.2(-1.3}—16
Petroleum. __.._..._. 42| —.6|—58[=3.1| —~88
Rubber..._._._._.._| —9.8]151{20.8 147 254
Other nondurables 1._ 3.6 147] 28| 3.8 8.9
Nonmanufacturing in-
dustries___._.__. R 7.2 | 11,6 | 13,1 [ 121 | 12,0
Mining._. - 146 L4]10.8(12.9| 13.3
Railroad. .. ..___....... —~6,0| 48135 83 7.5
Afr transportation...._.| —38.0 { 28.4 | 25.9 | 33.2 | 34.2
Other transportation._| 12.9 | 1.8 {~L0 | —3| 19
Public ufilities 16.4 | 14.0 | 13.7 | 13.2 | 1.8
Electric....... 20.7{13.4113.2113.3} 13.1
Gas and other. ~2.0 | 17.1 | 15.9 | 12.6 5.2
Communication...._.. .| 66142143 11L4 | 10.6
Commercijal and other. 8.8( 81/1L9}|10.7| 1.8

" 1. Includes industries not shown separately.

Source: U.S. Department of Commerce, Bureau of Eco-
nomic Analysis.
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Table 2.—Expenditures for New Plant and Equipment, 1972-73

(Billions of dollars, seasonally adjusted annual rates)

1972 1973
I II III Iv! It IIt
All industries. 86.79 87.12 87.67 92.36 96.66 97.93
Manufacturing 30.09 30.37 30.98 32,96 35.11 35.57
Durable goods............_..__ 15, 06 14.77 15, 67 16, 44 17.98 18.00
Nondurable goods..__....._.__. 15,02 15. 60 15,31 16. 52 17.14 17,57
Nonmanufacturing.__._._.__________ 56.70 56.75 §6.70 59.40 61.54 62.36

1, As expected in late October and November.

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

by communications firms, gas utilities,
and railroads also were substantially
below the projections made in August.

In the second quarter of this year,
the increase in spending was also well
below expectations; the survey taken in
May found expectations of a 4% percent
increase from the first quarter to the
second, but the actual rise was only
only one-half percent. The magnitude of
these two successive shortfalls prompted
BEA to query officials of about two
dozen firms that reported large shortfalls
in third quarter expenditures relative
to August projections. There was no
clear pattern of reasons given for the
difference between estimated and actual
outlays. With only one minor exception,
the differences were not due to actual
cutbacks in projects. The most fre-
quently cited factor was excessive
optimism on the part of operations
personnel as to how rapidly work could
be completed; other factors mentioned
included unexpected delays in con-
struction progress and equipment de-
liveries and delays in billings and/or
payments for work done.

In this connection it should be noted
that the plant and equipment spending
expectations are not intended to be
forecasts of outlays but rather to
represent businessmen’s expectations of
near-term investment. Expectations
may differ from actual expenditures
for many reasons. One important rea-
son is that business firms spend more or
less than planned because actual eco-
nomic or operating conditions differ
materially from expected conditions.
Another reason is that respondents’
expectations are subject to certain
systematic biases which recur inde-

pendently of economic conditions. The
most pronounced biases are related to
seasonal variations and size of firm.
Many companies fail to take account
of seasonal variations—such as the
reduction in construction activity dur-
ing the winter months—in reporting
their expectations. As to size of firm,
it is found that, on the average, large
firms tend to overstate their investment
programs while small firms’ expecta-
tions typically understate actual in-
vestment, BEA does make adjustments
in the expectations data to eliminate
such systematic biases but does not
make any adjustments for possible
deviations between expected and actual
economic or operating conditions. For
a fuller discussion of systematic biases
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and the procedures used in eliminating
these biases, see the February 1970 issue
of the Survey, pp. 20~21, 36-39.

Manufacturing programs

As a group, manufacturers expect
outlays to increase 6% percent from the
third quarter to the fourth, with most
major industry groups expecting ad-
vances. Exceptions are producers of
foods and beverages, electrical ma-
chinery, stone-clay-glass, and textiles.
Petroleum companies, following a sharp
drop in the third quarter, are scheduling
a 16 percent rise in the fourth quarter
and motor vehicle producers expect a
13 percent gain. The primary metal,
rubber, and ‘‘other nondurables” in-
dustries expect outlays to rise about 10
percent in the fourth quarter.

Manufacturers expect another 6%
percent increase in the first quarter of
1973 and a more moderate 1% percent
gain in the second quarter. For the
first half of 1973, manufacturers’ out-
lays are expected to be at a seasonally
adjusted annual rate of $35.3 billion,
11 percent above the second half of
1972 and 17 percent above the first
half; every major manufacturing in-
dustry except textiles expects outlays

Table 3.—Index of Plant and Equipment Expenditures by Manufacturing Industries,
1971-111 through 1973-1

[Third Quarter 1971 =100.0]

1971 1972 1973
111 v I II III v 11

Manufacturing. . ..ol 100.0 104.0 103.1 104.0 106.1 112.9 120.3
Durablegoods. .. ... 100.0 106.2 109.5 107.4 113.9 119.5 130.6
Blast furnace, steel works____............ 100. 0 107.0 97.8 98.7 97.5 104.7 1111
Nonferrous metals_...... - 100.0 100. 4 125.8 104.0 119.0 132.1 159.5
Electrical machinery . 100. 0 104.1 98.7 103.9 111.3 104.2 113.8
Machinery, except electrical - 100. 0 110.5 100.9 105.7 115.8 122.6 126. 0

Motor vehicles - 100.0 126. 4 118.9 124. 4 119.7 135.6 135.3
Aireraft....._..... _ 100.0 90.7 116. 5 111.3 109.3 110.3 123.7

Stone, clay, and glass_ . ._............_. 100.0 100. 9 124.9 120.9 135.6 135. 6 170.7

Other durable.. ..o 160. 0 101.7 111.3 102.5 111 115.9 125.1
Nondurable goods_ ... .. .o._. 100.0 102.0 97.4 101.1 99,2 107.0 111.0
Food including beverage 100.0 105.4 97.9 96.3 108.4 105. 6 117.8
Textile_ ... £ 100, 0 111.8 134.6 121.6 107.8 103.9 108. 5
Paper___ 100. 0 107.0 105.3 115.3 105.3 115.9 119.3
Chemiceal 100. 0 104.1 97.0 97.4 99.8 104.6 107.7
Petroleum 100.0 92.0 84.3 93.5 84,1 97.3 96.2
Rubber 100.0 118.6 115.6 122.1 139.7 151.8 166.8
Other nondurable. ... ... _.________ 100.0 120.6 127.8 124.6 119.0 132.3 141.1

1. Projected in late October and November 1972,

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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to be higher in the first half of 1973 than
in the first and second halves of this
year. For the durable goods industries
as a group, outlays are projected to
rise 12 percent over the second half of
1972 and 21 percent over the first
half; for nondurable goods industries,
the projected increases are 9 percent
and 13 percent, respectively.

The expected acceleration in the
advance of manufacturers’ expenditures
marks a clear contrast to the sluggish
rise since the recent trough in the third
quarter of 1971. From then to the third
quarter of 1972, the compound growth
rate was only 1% percent per quarter.
Table 3 shows the expansion of outlays
in manufacturing industries since the
1971 trough.

To probe the pervasiveness of the
expansion in manufacturers’ invest-
ment outlays, the outlays reported by
each company in the survey sample in
each of the first three quarters of 1972
were compared with the outlays re-
ported in the comparable year-earlier

EEESEDEEIERNENENEEE CHART 8

Manufacturers’ Evaluation of
Existing Gapacity

Percent of Capital Assets Held by Respondents Reporting—

1964 66 68 70 72

* Relative to prospective operations during the ensuing 12-month period.

U.S. Department of Commerce, Bureau of Economic Analysis 72128

460-891 O - 73 -3
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quarter. Table 4 shows the percentage companies reporting decreases for each
of companies reporting increases in of the first three quarters of 1972. (In
expenditures and the percentage of each industry, the difference between

Table 4.—Percentage ot Sample Firms in Manufacturing Reporting Change in Plant and
Equipment Expenditures From Year-Earlier Quarter: First, Second and Third Quarters
of 1972

Percentage of firms increasing Percentage of firms decreasing
expenditures ! expenditures !
I II juns I II III
Manufacturing. ... ... 49 51 54 44 42 39
Durable goods. oo, 50 54 56 43 39 37
Primary metals_ .o 48 47 54 45 51 43
Blast furnace, steel works 50 49 68 50 49 30
Nonferrous. ooooooeoaomamiaos 49 36 39 44 62 57
Electrical machinery......._...__._...... 55 59 59 38 36 33
Machinery, except electrical . __.__._. .. 38 50 54 58 41 41
Transportation equipment___.__._._____ 46 56 56 47 36 34
Motor vehicles. 47 67 69 49 31 26
Aireraft ..o e 29 38 49 62 51 35
Stone, clay, and glass. .o oo ceeeomcooou.o 58 65 60 37 30 36
Other durables......_. ... _......_. 54 53 56 38 38 36
47 48 50 46 46 43
50 44 51 45 48 45
59 50 44 35 40 40
37 55 45 60 40 52
44 45 52 49 49 42
39 40 38 59 60 60
Rubber. 54 55 62 44 43 34
Other nondurables 45 49 52 44 44 39

1. The percentages shown do not add to 100 since the companies reporting no change in expenditures are not shown.
Source: U.8. Department o1Commerce, Bureau of Economic Analysis.

Table 5.—Manufacturers’ Evaluation of Their Capacity
(Percent distribution of gross capital assets) !

1971 1972
June 30 Sept 30 Dec 31 Mar 31 June 30 Sept 30
More plant and equipment needed:
All manufacturing. .. ..o ...l 30 31 30 31 33 37
Durablegoods 2 ... e 25 25 24 25 28 34
Primary metals___. 19 19 18 21 25 25
Metal fabricators 3 24 24 25 26 28 36
Nondurablegoods % ... ... .. 35 36 35 36 37 40
Food including beverage 35 35 34 33 31 32
Chemieal. ..ooooauaooaiaaoio. 42 46 43 40 45 46
Petroletm . -« v 33 38 39 40 40 40
About adequate:
All manufacturing. _ . _.oociienioi il 61 58 59 62 60 57
Durable goods 2.« _neininiiniieas 63 60 61 64 61 56
Primary metals............ - 70 60 57 62 56 57
Metal fabricators2.._...__. 63 63 64 65 - 64 57
Nondurable goods .. 59 57 58 60 59 58
Food including b 56 57 57 58 65
Chemical._ 55 45 53 55 53 52
Petroleum. 62 62 61 60 60 60
Existing plant and ip t e d d
All manufacturing._ ... eececuoiuo 9 11 1 7 7 6
Durablegoods 2. .o 12 15 15 11 11 10
Primary metals 11 21 25 17 19 18
Metal fabricators 3. ... ..o covooacioos 13 13 11 9 8 7
Nondurablegoods 2 ... 6 7 7 4 4 2
Food including beverage. 12 9 9 10 11 3
Chemical........_...._.. 3 9 4 5 2 2
Petroletm . oo emeaaes 0 0 0 0 0 0

1. According to respondent companies’ characterizations of their plant and equipment facilities, taking into account their
current and prospective sales for the next 12 months.

2. Includes industries not shown separately. . . .

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

Source: U.8. Department of Commerce, Burean of Economic Analysis.
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the sum of these two percentages and
100 percent represents the percentage
of companies reporting no over-the-year
change in outlays.) In the third quarter
of 1972, 54 percent of the sample com-
panies reported over-the-year increases
in expenditures, as compared with 51
percent of the companies in the second
quarter and 49 percent in the first
quarter. In most industries, the per-
centage of companies reporting over-
the-year increases in outlays moved up
during 1972; particularly strong up-
trends are shown in the steel and trans-
portation equipment industries. The
nonferrous metal, textile, and petro-
leum industries show declines or flat
trends.

Manufacturers’ capacity evaluation,
starts, and carryover

The recent large shortfalls in manu-
facturers’ investment spending, relative

SURVEY OF CURRENT BUSINESS

to expectations, raise some uncertainty
about the realization of the advances
projected for the fourth quarter of this
year and the first half of 1973; however,
the expectations are supported by the
evidence on increased starts of invest-
ment projects (table 6) and the need
expressed for additional plant capacity
(table 5). _

There was substantial change during
the third quarter in manufacturers’
overall evaluation of the adequacy of
their plant and equipment facilities,
taking account of prospective sales over
the next 12 months. Companies owning
37 percent of total fixed assets in manu-
facturing reported that their facilities
as of September 30 were inadequate,
compared with a figure of 33 percent
at June 30 (table 5). The ‘“‘need more”
percentage rose for both the durable
and nondurable goods groups.

Facilities viewed as “‘about adequate”
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declined to 57 percent of manufacturers’
fixed assets as of September 30 from 60
percent at the end of June. Companies
reporting capacity in excess of current
and near-term needs accounted for 6
percent of assets at the end of the Sep-
tember quarter, a small decline from
June 30.

Investment projects started by man-
ufacturers during the third quarter
totaled a record $9.6 billion, seasonally
adjusted, 11 percent higher than in the
second quarter and 27 percent above
the third quarter of 1971. The increase
from the second quarter was 12 percent
for durable goods manufacturers and
11 percent for nondurables.

The value of new projects started by
manufacturing companies exceeded
their capital expenditures in the third
quarter, resulting in an increase in
carryover—the amounts still to be spent
on plant and equipment projects

Table 6.—Starts and Carryover ot Plant and Equipment Projects, Manutacturing and Public Utilities, 1969-72

(Billions of dollars)
Starts ! Carryover 2
Annual 1971 1972 191 1972
1969 1970 1971 I I X Iv I II III |March{ June | Sept. | Dec. [ March| June | Sept.
Manufacturing 3. ___________________.___ 34.07 | 29.18 | 28.00 6.91 6.48 6.79 7.82 7.87 8.31 8.88 | 19.70 | 18.64° 18.12°| 17.50 | 18.76'| 19.44 20.58
Durable goods 3. ___ .. ... .. 16.85 | 14.04 | 13.59 3.49 2,80 3.24 4.06 3.1 3.98 4.30 | 10.05 9.33 9.17 9.11 9.52 9.79 10,22
Primary metals_.__._..._..._.______ 2.96 2.58 2.44 78 56 .39 .72 83 61 g1 3.14 2.98 2,72 2.68 2.96 2.92 3.14
Electrical machinery._.__ .1 2.80 2.18 1.82 53 29 .41 . 60 42 60 57 2.04 1.80 1. 69 1.61 1.58 1.62 1.61
Machinery except electrical. .. 4 3.60 3.29 2. 59 57 64 .54 .84 73 76 .89 .79 .71 .76 .80 .84 .88
Transportation equipment 4_________ 2. 66 2.04 2.34 66 32 .80 .87 56 59 73 2.39 2.21 2. 47 2.42 2.43 2.40 2. 50
Stone, clay, and glass_ ... _...o...... 108 .82 94 25 17 25 .27 34 40 36 .50 .48 .51 .54 .62 .74 .81
Nondurablegoods3__.________._._...__ 17.22 | 15.14 | 14.42 3.42 3.68 3.55 3.76 4.16 4.33 4.58 9.66 9.31 8.95 8.40 9.24 9.66 10.36
2.97 2. 50 2.49 .50 .70 .68 .61 .64 .68 .86 1.08 1.04 1.06 1.00 1.08 1.13 1.29
.60 .49 .71 .18 .20 .18 .16 .18 .18 .15 .26 .31 .33 .31 .31 .29 W27
159 1. 54 1.00 .21 W17 .32 .31 .34 .39 .33 .89 .75 .76 . .79 .83 .84
3.62 3.06 3.25 .87 .83 .68 .86 .96 .87 1.08 2. 60 2. 56 2.42 2.33 2.54 2.66 2.83
6.19 5. 64 5.14 1.26 1.23 1.26 1.38 1.39 1.49 151 3.78 3.52 3.28 3.09 3.40 3.85 3.78
15.16 | 17.20 | 22.22 7.13 4.28 4.36 6.45 9.16 5.04 5.20 | 27.36 | 27.81| 28.11| 30.27 | 35.80 | 36.61 37.42
Adjusted for Seasonal Variation
Manufacturing 3. ..ot 6.71 6.53 7.55 7.75 7.61 8.63 9.60 | 20.32| 19.33 | 19.58 | 19.74 | 19.83 | 20.92 22.78
Durablegoods 3. .. et 3.35 2,91 3.59 4.05 3.47 4.20 4.69 ) 10.78 ! 10.17 ) 10.32 | 10.72 | 10.42 | 10.93 11.71
Primary metals._ ... . ... 72 .69 .36 80 .78 .73 87 3.43 3.39 3.1 3.25 3.33 3.40 3.58
Electrical machinery__..__._. .48 .30 .48 54 .36 .70 67 1.97 1.73 1.67 . 1.48 1.62 1.69
Machinery except electrical__ .56 .64 .63 76 .65 .72 90 1.47 1.39 1.37 1.42 1.46 1.61
Transportation equipment 4. _ .66 .28 .87 72 .54 .51 Kk 2.35 2.13 2.49 2.53 2.42 2.59
Stone, clay, and glass. ... ... .23 .18 .23 30 .28 .49 33 .54 .54 .55 .62 .83 .86
Nondurablegoods3______ . |oeeo e |aialiaan 3.36 3.62 3.96 3.70 4.14 4.43 4.90 9.55 9.15 9.26 9.41 9.99 11.07
Food including beverage. .. .54 .63 .71 .62 .70 .61 .89 1.18 1.10 119 . 1.23 1.29 1.50
Textile._. .20 .18 .17 17 .19 .15 .15 .29 .32 .34 .33 .32 .28 .27
.16 .15 .44 .38 .25 .43 .38 .92 77 .91 . .90 .98 1.05
.78 .73 .77 1.00 .86 .82 118 2.65 2. 53 2.45 2,57 2. 60 2. 60 2.93
1.26 1.36 1.42 1.14 1.41 1.68 1.63 3.63 3.48 3.41 3.19 3.35 3.64 4.03
5.10 4.76 5.96 6.55 6.42 5.72 7.19 | 25.89 | 26.89 | 28.88 } 31.49 | 33.68 | 35.25 38.19

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.

2, Includes data not shown separately.
4. Includes guided missiles and space vehicles.
NoTE.—-Details may not add to totals because of rounding.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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already underway. Manufacturers’ sea-
sonally adjusted carryover at Septem-
ber 30 totaled $22.8 billion, up $1.9 bil-
lion from June 30 and $3.2 billion from
September 30, 1971.

Nonmanufacturing programs

Aggregate spending by the nonmanu-
facturing industries is expected to rise
in the fourth quarter of 1972 and the
first half of 1973, but at a slower pace
than the manufacturing advance. Sub-
stantial increases in outlays have been
scheduled for the fourth quarter by gas
utilities (28 percent), railroads (14 per-
cent), communications firms (10 per-
cent), and mining firms (9 percent).
Electric utilities and commercial firms

expect small increases, and a decline is
expected in nonrail transportation.

In the first 6 months of 1973, total
nonmanufacturing expenditures are ex-
pected to be 7 percent above the second
half of 1972 and 9 percent above the
first half. Large investment gains in the
first 6 months of 1973 are expected
by railroads, “‘other transportation”
companies, and public utilities.

Even if the strong gains in capital
outlays projected by railroads for the
fourth quarter of 1972 and the first
half of 1973 are realized, that industry’s
spending will still be well below the
high of $2.4 billion reached in 1966,
the same year in which the industry’s

SURVEY OF CURRENT BUSINESS
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earnings recorded a peak. Since then,
earnings have declined steadily and
capital outlays have fluctuated at be-
tween 60 percent and 80 percent of the
1966 level. Recent data on new and
unfilled orders for freight cars, as well
as profits, do not suggest a basic im-

provement in the industry’s capital
investment for the near term.

The value of new projects started by
public utilities reached a high of $7.2
billion in the third quarter, up $1.5
billion from the second quarter. Carry-
over by the utilities was $38.2 billion
at September 30, $2.9 billion higher
than at June 30 and $9.3 billion higher
than at September 30, 1971.

Table 7.~Expenditures for New Plant and Equipment by U.S. Business, ! 1970-73

[In billions of dollars]
Annual Quarterly, unadjusted Quarterly, seasonally adjusted annual rates
1971 1972 1973 1971 1972 1973
1970 | 1971 | 19722 .
I Ir | 1xr | 1v I Ir | Ir | 1ve | 12 I I | I | IV I II | III | IVe| It

ALL INDUSTRIES.. __ ... 79.71 (81.21 {88.54 {17.68 |20.60 |20.14 122,79 [19.38 (22.01 |21.86 |25.30 {21.55 |79.32 [81.61 {80.75 (83.18 (86,79 |87.12 |87.67 |92.36 | 96.66
Manufacturing industries..________________.._____ 31.95 |29.99 [31.16 | 6.69 | 7.55 | 7.31 | 8.44 | 6.61 | 7.63 | 7.74 | 9.19 | 7.72 |30.46 |{30.12 [29.19 [30.35 |30.09 (30.37 |30.98 |32.96 | 35.11
Durablegoods. ... __.__________. ... 15.80 |14.15 [15.52 | 3.11 | 3.52 | 3.40 | 4.12 | 3.29 | 3.71 | 3.86 | 4.65 | 3.94 {14.21 (14,06 |13.76 |14.61 |15.06 |14.77 |15.67 (16.44 | 17.98
Primary metals3_.. 3,24 278|282 .65 .72) .65 .76| .61 | .65| .60 | .88 | .76 83.08|2.01 (2562662826327 |304]| 3.65
Blast furnace, stee! 1.6811.37{1.26( .33| .33 .32| .40 .25 .31 | .31 .39 | .29 1.60|1.831.26|1.35{1.241.25)1.23|1.32| 1,40
Nonferrous . 1081122 .24 .29{ .26| .28 .28y .25 .30 .38 | .36 1.08 (122|101 )1.01]127)105/1.20](133] 161
Electr.icai machinery--.., ................... 2271214227 .41 | .53 .52{ .68 | .45 .56 ) .58 .68 | .52 11.94]213)2.1712.26|2.1412.25 | 2.41 | 2.26 | 2.47
Machinery, except electrical . . ..._.__.....__ 3.47 1280 |28 .65} .73} .62 .80 | .58 | .69 .72 .89 | .73 [ 2.88{2.90| 2.58 |2.85|2.602.73)2.99|3.16] 3.25
Transportatipn equipment $.__ . ___________._ 2,43 1218|252 .47| .50 .54 | .62 .56 | .63 .63 | .70 | .62 2.16)1.97|2.06 | 2.38 | 2.48 | 2.48}2.40|2.70 | 279
Motor vehicles Jn 1.51 1 1.80] .33| .34 .38 | .46 | .39) .46 .45| .50 | .44 |1.48 [1.33[1.44 | 1.82 L 71 |L79}0L72| L9, L9
Adrerafb & . el L3811 .43 .00 .09 .10 .10 .09 .10} .11 121 .10 | .44 .37 .39 | .35 | .45 | .43 | .42 | .43 .48
Stone, clay, and glass. _..__._._.._.___.__._. .99 .85(116| .20} .19 .21 | .25 .26} .28 .29| .34| .85 .87} .72| .90 | .91 |L.12|1.09|1.221.22| 154
Other durablesd_ _.. . .. __._.__._..... 3.41 | 3.45/3.8 | .72| .86 ] .8511.02| .84 .91 .95|116| .95{8.20|3.42(3.50|3.56]3.90|3.59|3.80|4.06| 438
Nondurable goods... ... ... __. 16.15 |15.84 |15.65 | 3.58 | 4.03 | 3.91 | 4.32 | 3.32 | 3.92 | 3.87 | 4.54 | 3.79 |16.25 |16.06 |15.43 |15.74 |15.02 |15.60 |15.31 [16.52 | 17.14
Food including beverage. 2.84 | 2.69 {257 .62 .74| .66 | .68 | .56| .63] .70 | .68 | .67]2.76|2.84|2.52]2.65|2.46 | 2.42|2.73 | 2.66| 2.96
Textile..______.______._ .66 | .6L| .71} .12% 16| .16 .18 | .18 .19 .17| .17| .15] .55 | .60 .61 | .68 ] .82 .74 .66] .64 .66
Paper... 1.6611.25 | .34 | .29} .30} .81 .35| .27] .35 .32 | .39 .81 ) 1.34| 118 1.201{1.291.27]|1.301.27]1.40 1. 44
Chemieal ..ol 3.44 13.44 (3.38| .78( .88 | .81 | .96| .75 .8 | .81 L98 | .83 13.43/3.40)3.393.53(3.203.303.38{3.54] 3.6
5.3411.81{1.46 | 1.51 | 1.57 {1.08 | 1.34 | 1.28 | 1.64 [ 1,23 | 6.06 | 6.07 | 5.02 | 5.45 | 4.99 | 5.54 | 4.98 | 5.76 | 570
1.06 ¢ 19| .19 .20 .26 .21 | .24 .28 .33 | .30 .86 | .78] .80 | .04 | .92| .97 111|121 | 133
.25 .26 .30 .26} .32} .27| .31 .31 .35] .30(1.26 (1,19 | .99 | 120 1.27|1.24 | 118131 | 1.40
57.38 |10.99 113.06 |12.83 |14.35 [12.77 |14.38 |14.12 |16.11 {13.83 |48.86 |51.50 |51.56 {52.82 |56.70 |56.75 |56.70 {59.40 | 61.54
2,451 .49| .54 .55 .59 | .58 | .61 | .59 | .67 .64 2.04|2.08|2.23)2.30 242238240261 2.66
1.80 | .84 .47 .42 .45| .48 | .48 | .38 | .47} .43 1.46|1.88 |1.72|1.64|2.10| 1.8 | L.50 { .70 | 1.96
2521 .84} .60 .39 .56 | .50 | .73 .61 .69 | .54 |1.29]2.28(1.68|2.26]1.962.80 | 2.67 257 2.14
1.41) .28f .36 | .37) .37 .32| .39 .35 .85| .32 |1.33{1.40|1.48|1.33 1 1.48]1.53 ) 1.41 | L28| 150
1711 [ 3.11 | 8.83 | 4.07 | 4.20 | 3.63 | 4.24 | 4.39 | 4.85 | 4.16 |{14.64 |14.91 |15.87 |15.74 |16.92 {16.60 |17.01 |17.94 | 19.48
14.54 { 2,70 [ 3.20 | 3.35 | 3.60 | 3.19 | 3.61 | 3.67 | 4.07 | 3.63 [12.16 |12.61 [13.56 [13.01 |14.27 [14.32 {14.62 |14.89 | 16.25
2.57| .41 .63 | .71 | .69 | .44 .62{ .72 .78 | .53 |248|2.30|2.30 | 2.74|2.65|2.27|2.38|3.05| 3.23

11.90 | 2.50 | 2.81 | 2.62 | 2.84 | 2.72 | 2.95 | 2.84 10. 70 |11.21 [10.73 110.44 {11.71 |11. 59 |11. 56
9.08 | 7.73 33.30 | 33.80

Commercial and other 7__._______.___..._. ... 16.59 |18.05 |20.18 | 3.94 | 4.44- | 4.42 | 5.26 | 4.55 | 4.98 | 4.97 17.89 |17.72 [17.85 {19.10 }20.10 {19. 88 |20. 16|

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 October
and November 1972. The estimates for the full year 1972 and for the fourth quarter, and first
quarter of 1973 have been correected for systematic biases. The adjustment procedures are
described in the February 1970 issue of the SURVEY OF CURRENT BUSINEss. Before such ad-
Justments, 1972 expenditures were expected to be $87.79 billion for all industries, $31.14 billion

for manufacturing, and $56.65 billion for nonmanufacturing.

3. Includes data not shown separately.

4. Includes guided missiles and space vehicles.

5. Includes fabricated metal, lumber, furniture, instrument, ordnance and miscellaneous
except guided missiles and space vehicles.

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

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

NortE.--Details may no$ add to totals because of rounding.

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



By BETTY L. BARKER

US. Foreign Trade Associated With U.S.
Multinational Companies

THIS article analyzes data for 1966
and 1970 on the U.S. merchandise
trade associated with 298 U.S. multi-
national companies (MNCs) that re-
sponded to a special survey taken by
the Bureau of Economic Analysis. U.S.
trade associated with the multinational
companies is defined to consist of export
and import transactions between the
U.S. parent companies and their major-
ity-owned foreign affiliates, between
other U.S. residents and these same
foreign affiliates, and between the U.S.
parent companies and unaffiliated for-
eign residents.!

The primary purpose of the article is
to present the facts about MNC trade
in an organized way. The magnitude of,
and the changes in, MNC trade over the
1966-70 period are discussed and some
of the more obvious factors which may
have influenced that trade are pointed
out. The article is not addressed to the
fundamental question of whether for-
eign direct investment was beneficial or
detrimental to U.S. trade during this
period.

In particular, the data on total U.S.
trade and on U.S. trade associated with
the multinational companies in 1966
and 1970, were collected, given the ea-
istence of U.S. foreign direct investment
abroad and all the other developments
that affected trade. These data, by
themselves, do not permit us to deter-
mine whether, in the absence of U.S.
direct investment abroad, total U.S.
exports and/or imports would have

1. Minority-owned foreign affiliates are treated in the text
of this article as though they were unaffiliated foreign resi-
dents. U.8S. trade associated with the multinational compa-
nies, as defined here, is often referred to in this article simply
as “MNC trade” or “MN C-associated trade.”
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been greater or less than they actually
were. Identification of the actual magni-
tudes involved in MNC trade is only
the first step in that determination.

The special survey was conducted in
order to obtain current information on
the domestic and international opera-
tions of U.S. multinational companies.
It covers 298 U.S. direct investors and
their 5,237 majority-owned foreign affili-
ates. The basic data obtained from the
special survey, supplemented by infor-
mation from BEA’s 1966 benchmark
survey of direct investments abroad, 2
are given in a publication recently re-
leased by the Bureau of Economic
Analysis, entitled Special Survey of
U.S. Multinational Companies, 19703
The data on MNC trade used in the
text and tables of the present article are
drawn from this primary source.

Some major findings based on the
MNC trade data from the special sur-
vey are:

1. In 1970, the exports and the im-
ports associated with the 298 MNCs in
the sample were a sizable proportion of
total U.S. merchandise exports and im-
ports—51 percent and 34 percent, re-
spectively.

2. The trade surplus associated with
the sample MNCs increased signifi-
cantly from 1966 to 1970, while the
surplus on total U.S. trade declined.

2. See Bureau of Economic Analysis, U.S. Direct Invest-
ments Abroad, 1968, Part 11, Group 1, 2, and 3, available from
the National Technical Information Service, U.S. Depart-
ment of Commerce, Springfield, Virginia 22151, at $3 for each
of three volumes. Accession numbers are COM 72-10097,
72-10096, 72-10441, respectively.

3. Special Survey of U.S. Multinational Companies, 1970 can
be purchased from the National Technical Information Serv-
ice, U.S. Department of Commerce, Springfield, Virginia
22151. Price $3.Quote accession number COM-72-11392 when
ordering.

3. Most of the strength in the MNC-
associated surplus was in trade between
U.S. parent companies and unaffiliated
foreign residents. U.S. reporters’ ex-
ports to unaffiliated foreigners rose 48
percent while their imports from un-
affiliated foreigners rose 46 percent from
1966 to 1970. The increase in the surplus
on U.S, trade with majority-owned for-
eign affiliates was relatively small, as
exports to the affiliates increased at a
slower pace than imports from them.
The rapid rise in imports from majority-
owned foreign affiliates at least partly
reflected the impact of the U.S.-Cana-
dian automotive trade agreement and
the exceptional growth in U.S. demand .
for petroleum.

4. By industry, trade associated with
MNCs in manufacturing accounted for
an overwhelming share of all MNC
trade in both 1966 and 1970. Exports
associated with manufacturing MNCs
rose more slowly from 1966 to 1970,
but by a larger dollar amount, than
imports associated with them. The sur-
plus on trade of the manufacturing
MNOs in 1970 was about equal to the
total trade surplus of all MNCs in the
sample.

5. By area, MNC-associated exports
grew faster than total U.S. exports to
the developed areas, but slower than
total U.S. exports to other areas.

Previous articles in the SUrvEY oF
CurrRENT BusiNEss have presented
data on all MNC-associated exports
(May 1969 issue) but on only a portion
of MNC-associated imports, i.e., only
sales by foreign affiliates to the United
States (October 1970 issue). The pres-
ent article gives data on all identifiable
MNC-associated imports, as well as
exports, for a sample of large multi-
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national companies. It also integrates
the data on both MNC-associated ex-
ports and imports into a single discus-
sion. The methodology used and the
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statistical problems encountered in
compiling the data on MNC trade are
summarized in the Technical Note at
the end of this article.

Comparison of MNC Trade With Total US. Trade

Companies in the sample

Trade associated with the 298 multi-
national companies in the sample ac-
counted for a sizable proportion of total
U.S. trade in 1966 and 1970. In 1970,
MNC-associated exports were $21.2 bil-
lion, or 51 percent of total U.S. exports,
and MNC-associated imports were
$13.6 billion, or 34 percent of total U.S.
imports (table 1). In 1966, the corre-
sponding percentage for MNC-associ-
ated exports was somewhat lower—
47 percent of the U.S. total—but the
percentage for MNC-associated imports
was 33 percent, about the same as in
1970.

The data on total U.S. trade in this
article have been adjusted to a balance
of payments basis, excluding military
transactions. This basis is the one most
conceptually comparable, although not
identical, to that used in collecting the
MNC trade data. Problems of compara-
bility may still exist because of differ-
ences in the timing, wvaluation, and

definition of the transactions covered in
the two sets of data (see Technical
Note).

Total U.S. trade and U.S. trade asso-
ciated with the sample MNCs were
undoubtedly affected by cyclical devel-
opments here and abroad. However,
cyclical factors probably affected total
and MNC trade in the same direction
at least, so that the influence of these
factors on comparisons of total trade
with MNC trade is probably not great.

The increase in the share of MNC-
associated exports in total U.S. exports
from 1966 to 1970 reflected the fact
that MN C-associated exports rose sig-
nificantly faster than total U.S. exports.
U.S. exports associated with the MNCs
in the sample increased by $7.5 billion
or 55 percent, compared with a 43 per-
cent rise in total U.S. exports. At the
same time, MNC-associated imports
rose $5.2 billion or 61 percent, some-
what faster than the 56 percent increase
in total U.S. imports. In dollar terms,
the MNCs in the sample accounted for
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nearly 60 percent of the increasein total
U.S. exports and for about 35 percent
of the increase in total U.S. imports
over this period.

Since the dollar increase in MNC-
associated exports was greater than that
in MNC-associated imports, the surplus
on trade of the MNCs in the sample
rose $2.3 billion, from $5.3 billion in
1966 to $7.6 billion in 1970. The surplus
on all US. trade, on the other hand,
deteriorated by $1.7 billion over the
same period. Thus, the surplus on
“residual U.S. trade,” that is, trade
not associated with the sample MNCs,
deteriorated by nearly $4.0 billion.

The better-than-average trade per-
formance of the MNCs during the
1966-70 period may reflect the compet-
itive strength of the MNCs in U.S.
and foreign markets, irrespective of any
effects their foreign direct investments
per se may have had on U.S. trade.
Many of the 298 U.S. firms that re-
ported in- the survey are among the
largest and most technologically ad-
vanced U.S. firms. As a result, their
domestic production is probably highly
competitive with the production of
other U.S. and foreign firms. They may
very well have a competitive advantage
in international trade for this reason,
irrespective of the impact on trade of
their foreign direct investments.

It should also be noted that the
data on MNC-associated exports and
imports from the special survey are
affected by the prevailing processing

Table 1.—~Total U.S. Trade and Trade Associated With U.S. Multinational Companies

1966 1970 Change, 1966-70
Line
Ex- Im- | Trade | Ex- Im- | Trade | Ex- Im- | Trade| Ex- Im-
port: ports |balance| ports | ports |balance| ports | ports (balance| ports | ports
Millions of dollars Percent
1] Total U.S.trade b ot e 29,287 | 25,463 | 3,824 | 41,963 | 39,799 | 2,164 | 12,676 | 14,336 |—1,660 43.3 56,3
2 U.8. trade associated with multinationals in sample 2.._..___ .. . __._____.___ 13,726 | 8,435 | 5,201 | 21,228 | 13,609 | 7,619 | 7,502 | 5174 2,328 54.7 61.3
3 Other U.5. trade (residuwal) ... e 15,561 { 17,028 |—1,467 | 20,735 | 26,190 |—5,455 | 5,174 | 9,162 |—3,988 33.2 53.8
4 TU.8. trade associated with multinationals not insample3.____.____..._.___._. 5,460 | 3,273 {2,187 | n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
5 U.8. trade not associated with any multinational.. __________________....__._ 10,101 {13,755 |+—3,65¢4| mn.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Addendum:

s U.8. trade associated with all multinationals (line 24line 4y 3._._______.__...__ ~_.| 19,186 [¢11,708 [* 7,478 | n.a. n.a. n.8. n.a. n.4. n.a. n.a. n.a.

«Imports of U.8. reporters not in sample from unaffiliated foreign residents were estimated.

n.a. Not available.

1. Adjusted to balance of payments basis; excludes exports under U.S. military agency
sales contracts and imports by U.S. military agencies. See SURVEY OF CURRENT BUSINESS,

June 1972, page 30.

panies, 1970, table 5.

2. Data are from Bureau of Economic Analysis, Special Survey of U.S. Multinational Com-

3. Data for all 3,300 U.S. reporters are from Bureau of Economic Analysis, U.S. Direct
Investments Abroed, 1966, Part II, Group 1, 2, and 8. . .
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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and distribution channels through
which exported or imported goods pass,
and any shifts in these channels
would have influenced the reported
changes in MNC-associated trade from
1966 to 1970. For example, trade of
U.S. reporters in the MNC data cover
those goods which were exported or
imported directly by the. reporters,
regardless of whether the goods were
originally produced or ultimately used
by them. Goods exported or imported
by other U.S. residents but which, at
some point, entered into the production
or distribution processes of the reporter
are not included in exports or imports of
the U.S. reporters.

In particular, exports of TU.S.
reporters, as defined in the MNC data,
include goods produced by other U.S.
residents-which were subsequently pur-
chased and exported by the reporters,
with or without further processing.
They exclude goods produced by the
reporters which were subsequently pur-
chased and exported by other U.S.

“residents. (A good part of the latter
type of exports consists of goods charged
to the Department of Defense, which is
considered a U.S. resident; for greater
comparability with the data on MNC-
associated exports, such goods have
also been excluded from the data on
total U.S. exports.) Likewise, imports
of the U.S. reporters in the MNC data
include goods imported by the reporters
which were later sold to other U.S.
residents with or without further pro-
cessing, but exclude (possibly large
amounts of) goods imported by other
U.S. residents which were later pur-
chased by the reporters.

Trade associated with the reporters’
majority-owned foreign afliliates is
defined similarly to consist of those
goods which were exported to the
United States or imported from the
United States directly by the affiliates;
goods exported or imported by other
foreigners but which entered into the
production or distribution processes of
the affiliates are not included in trade
associated with the affiliates.

The direct investment universe

The sample data on MNC trade
cited above cover only the 298 re-
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spondents to the BEA special survey.
For 1966, however, data on the trade
associated with the universe of all
MNCs were collected in the BEA
benchmark survey of U.S. direct in-
vestments abroad, to which response
was mandatory. Trade associated with
the full benchmark universe of MNCs
accounted for 66 percent of total U.S.
exports and 46 percent of tetal U.S.
imports in 1966, with an estimated sur-
Plus in that year of $7.5 billion (table 1,
line 6). In contrast, a deficit of $3.7 bil-
lion was recorded in 1966 on other
U.S. trade, i.e., trade not identifiably
associated with any MNC.

The 298 U.S. reporters in the special
survey and their 5,237 majority-owned
foreign affiliates represent a very small
proportion of the 3,300 U.S. foreign
direct investors and 23,000 foreign
affiliates in the benchmark universe.
However, the sample MNCs accounted
for a substantial part of the U.S. ex-
ports and imports—somewhat over 70

December 1972

percent of each—associated with all
MNCs in the benchmark universe in
1966.

The trade associated with the sample
MNCs in 1966, moreover, seems fairly
representative of the MNC universe in
terms of composition by industry of the
U.S. reporter and by geographical area.
However, it is quite possible that the
sample is less representative of the
universe in terms of growth patterns
from 1966 to 1970; the sample is com-
posed primarily of large companies and
it is possible that trends over time in the
trade of these large companies differ
considerably from those of the smaller
companies in the universe. Generaliza-
tions about the growth in trade of the
MNC universe, based on the growth in
trade of the MNC sample, may thus be
misleading.

The remainder of this article focuses
on the U.S. trade associated with the
298 MNCs in the sample.

MNC Trade, by Transactors, by Industry of
US. Reporter, and by Area

Trade by transactors

Of all U.S. exports associated with
the sample MNCs in 1970, 54 percent
were exports by U.S. reporters to un-
affiliated foreigners, 41 percent were
exports by U.S. reporters to their own
majority-owned  foreign affiliates
(MOFAs), and only a small percentage
were exports by other U.S. residentsto
those same MOFAs. Imports by U.S.
reporters from unaffiliated foreigners,
and from their own MOFAs, each
accounted for roughly 45 percent of all
imports associated with the sample
MNCs in 1970; the remaining 10 per-
cent were imports of other U.S. resi-
dents from majority-owned foreign
affiliates. The relatively small size of
imports by other U.S. residents from
the MOFAs may result from the affili-
ates’ tendency to sell their goods to
their U.S. parents for subsequent dis-
tribution in the United States rather
than acting themselves as distributors
of these goods.

The surplus on trade between the
208 TU.S. reporters and unaffiliated
foreign residents increased $1.8 billion
from 1966 to 1970, accounting for
roughly three-fourths of. the $2.3 bil-
lion total increase in the trade surplus
of the sample (table 2). U.S. reporters’
exports to unaffiliated foreigners rose
48 percent, while their imports from
unaffiliated foreigners rose 46 percent.
In contrast, exports to the MOFAs
by both U.S. reporters and other U.S.
residents increased more slowly than
imports from the MOFAs. Thus, the
surplus on trade between the U.S.
reporters and their own MOFAs rose
only $0.8 billion and the balance on
trade of other U.S. residents with these
same MOFAs deteriorated by $0.3
billion to a small deficit in 1970.

Impact of the United States-
Canadian automotive agreement

One major factor that was partly
responsible for the relatively weak
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showing on U.S. reporters’ trade with
majority-owned foreign affiliates was
the 1965 United States-Canadian auto-
motive agreement. This had a large
adverse impact on the U.S. trade
balance with majority-owned Canadian
affiliates of U.S. auto companies.

The agreement has resulted in the
increased specialization of automobile
production in both the United States
and Canada which, in turn, has led to
an accelerated flow of automotive
trade across the border in both direc-
tions. Exports by U.S. reporters in the
transportation equipment industry to
their majority-owned affiliates in Can-
ada rose $1.0 billion, or 94 percent,
from 1966 to 1970. However, imports
by U.S. reporters from their Canadian
MOFAs in the transportation equip-
ment industry increased even faster—
by $1.5 billion or 183 percent—so that
the balance on this trade moved ad-
versely by over $0.5 billion.

The balance on total U.S. automotive

trade with Canada also was affected by

the agreement. This balance deteri-
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orated by $1.1 billion from 1966 to 1970,
compared to the $0.5 billion deteriora~
tion on trade between U.S. reporters
and their Canadian MOFAs in the
transportation equipment industry.
However, these two figures are not
strictly comparable for a number of
reasons: (1) The total trade data are
broken down by commodity, whereas
the MNC data are broken down by
industry of the transactors involved—
regardless of the actual types of goods
being traded; (2) the MNC data are for
the transportation equipment industry
as a whole; this could include more than
just the automotive industry, although
transportation equipment MNCs with
MOFAs in Canada appear to be pre-
dominantly automotive; (3) the data
on total U.S. automotive trade them-
selves may be incomplete relative to the
MNC data; recent evidence indicates
that U.S. automotive exports in the
total U.S. trade figures have been
underreported, thus exaggerating the
unfavorable shift in the overall trade
balance; and (4) there may be other
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statistical or reporting differences be-
tween the MNC and total U.S. trade
figures (see Technical Note). The re-
maining unexplained deterioration in
the total U.S. automotive trade balance
with Canada may reflect transactions
other than between U.S. reporters and
their Canadian MOFAs, including
transactions between the U.S. reporters
and unaffiliated foreigners.

Impact of U.S. demand for oil

Another major factor bearing on the
weaker showing of the U.S. reporters’
trade with majority-owned foreign
affiliates relative to their trade with
unaffiliated foreigners in 1966-70 was
the exceptional growth in U.S. demand
for oil. This prompted substantial
increases in petroleum imports from
the foreign affiliates of U.S. oil
companies. '

Imports by petroleum reporters from
their MOF As rose 84 percent from 1966
to 1970, as the amount of petroleum
imports allowed into the United States
under quota was increased in response

Table 2.—U.S. Trade Associated With U.S. Multinational Companies in Sample,! by Transactors and by Domestic Industry of U.S.

Reporter
1966 1970 Change, 1966-70
Line
Ex- Im- | Trade | Ex- Im- | Trade | Ex- Im- | Trade | Ex- Im-
ports | ports |balance| ports | ports |balance| ports | ports [balance|{ ports | ports
Millions of dollars Percent
1 | Total U.S. trade associated with multinationals in sample___________..._.......___... 13,726 | 8,435 | 5,291 | 21,228 | 13,609 | 7,619 | 7,502 | 5,174 | 2,328 54,7 61,3
By transactors:
HRRS ek = em——— AR AR AR AR IR RS TR 1 T
4 U.8. reporters with other foreigners 3 4,180 | 3,507 11,? 5 | 6,087 | 5,318 3,718 | 1,907 | 1,811 48.4 45.6
By industry of U.S. reporter:
5 Associated with U.8. manufacturing multinationals_. ... ___...._....__..._.._. 10,736 | 5,707 ; 5,029 | 17,060 | 9,393 | 7,667 | 6,314 | 3,686 | 2,628 58.8 64,6
6 U.8. reporters with own MOFAS_ .o 4,208 | 2,161 | 2,047 | 7,070 | 4,153 | 2,926 | 2,871 1,992 879 | 68.2 92.2
7 Other U.8. residents with MOFAs? 760 426 355 903 635 268 143 210 —67 18.8 49.4
8 U.8. reporters with other foreigners 3 5,768 | 3,121 | 2,647 | 9,068 | 4,605 | 4,463 | 3,300 | 1,484 | 1,816 57.2 415
9 Associated with U.S. petroleum multinationals._ ... . ... ... 987 | 2,007 {—1,050 | 1,339 | 3,274 |—1,935 382 | 1,267 | —885 39.9 63.1
10 U.8. reporters with own MOFAS. . i, 378 | 1,074 | —696 563 | 1,976 [—1,423 176 902 | =727 46.3 84.0
1 Other U.8. residents with MOFAS 2 . ciiinmen 167 296 | —~139 191 393 | —202 34 97 —~63 217 32.8
12 U.8. reporters with other foreigners3._._______..___.____. 423 637 | —-214 595 905 | —310 172 268 -—06 40.7 42.1
13 Associated with U.S. multinationals in other industries .. .:._................_. 2,033 721 | 1,312 2,839 942 | 1,897 806 221 585 39.6 30.7
14 U.S. reporters with own MOFAS. Lo oo o e ceccccaeaae 451 198 263 991 115 876 540 —83 623 119.7{ —4L9
15 Other U.8. residents with MOFAS 2. . imieiaeaaaas 85 101 —-16 107 2582 | -—145 22 151 [ —129 25.9 149.5
16 U.S. reporters with other foreigners 3. ________ ... 1,498 422 | 1,076 | 1,741 576 | 1,165 243 154 89 16.2 36.5

1. Data are from Bureau of Economic Analysis, Specwl Survey of U.S. M. ultinational Com-
pazmes, 1970, table 5.

1so may include trade of a U.S. reporter w1th the majority-owned foreign affiliates of

other U.S. reporters. Excludes U.S. goods charged or billed to a majority-owned foreign
affiliate but shipped to other foreigners.

3. Exports to other foreigners include exports charged (billed) by U.S. reporters and other
U.8S. residents to the covered majority-owned foreign affiliates, but shipped to otherforeigners.
NoTE.—Details may not add to totals because of rounding.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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to the rise in domestic demand and as
imports of certain petroleum products
not subject to quotas were expanded.
The balance on trade between U.S.
petroleum reporters and their MOFAs
deteriorated by $0.7 billion, while the
balance on other trade associated with
petroleurn MNCs deteriorated by $0.2
billion.

In view of the rapid growth in
domestic demand for petroleum, the
large increases in petroleum imports in
this period would probably have occurred
even in the absence of U.S. direct
investments in petroleum-producing
affiliates abroad. Thus, if such direct
investments had been smaller, U.S.
petroleum imports from MOFAs would
also have been smaller, but U.S.
petroleum imports by the reporters
from unaffiliated foreigners might well
have been larger than they actually
were. Given the increase in domestic
demand for petroleum and the liberaliza-
tion of oil import quotas, all MNC-
trade and total U.S. trade might not
have ‘been much different with or
without the foreign direct investments.

Trade by industry of U.S. reporter

When MNC trade is classified by the
domestic industry of the U.S. reporter,
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all trade associated with the reporter
or its MOFAs is assigned to the major
industry of that reporter’s fully con-
solidated domestic operations. This in-
dustry may differ from that of the
products actually being traded, from
that of the reporter’s foreign affiliates
and—in trade between the U.S. re-
porter and unaffiliated foreigners or
between other U.S. residents and the
reporter’s MOFAs—from that of the
unaffiliated foreign or U.S. residents
involved.

In terms of the domestic industry of
the U.S. reporter, MNCs in manufac-
turing dominate MNC trade. In 1970,
manufacturing MNCs accounted for 80
percent of all MNC-associated exports
reported by the sample companies and
for 69 percent of all MNC-associated
imports. Exports associated with the
manufacturing MNCs rose more slowly
but by a larger dollar amount, than
imports associated with them from 1966
to 1970. The surplus on trade of the
manufacturing MNCs was $7.7 billion
in 1970, an improvement of $2.6 billion
from 1966 (table 2). Most of this im-
provement was in trade between U.S.
manufacturing reporters and unaffili-
ated foreign residents; the improvement
in trade with majority-owned foreign
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affiliates was relatively small, partly
because of the negative impact of the
United States-Canadian automotive
pact.

MNCs in the petroleum industry
accounted for only 6 percent of MNC-
associated exports in 1970, but for 24
percent - of MNC-associated imports.
The trade deficit associated with the
petroleum MNCs worsened from $1.0
billion in 1966 to $1.9 billion in 1970,
as exports associated with the petroleum
MNCs rose only $0.4 billion or 40
percent while imports associated with
them rose $1.3 billion or 63 percent.
The rise in imports was largely from
majority-owned foreign affiliates.

The deficit on trade associated with
the petroleum MNCs was about equal
in 1970 to the net surplus on trade
associated with MNCs in “other in-
dustries,” which include mining,
smelting, trade, and other services.
Exports associated with the ‘‘other
industries” group rose 40 percent from
1966 to 1970, compared with the 31
percent rise in the imports associated
with them. In 1970, MNCs in these
other industries together accounted for
13 percent of MNC-associated exports
and 7 percent of MNC-associated
imports.

Table 3.~Comparison ot Growth in Total U.S. Exports With Growth in U.S. Exports Associated With Multinational Companies (MNCs)

in Sample, by Area of Ultimate Destination

1966 1970 Change, 1966-70
Li Area of ultimate destination
e Total MNC- Total MNC- Total MNC- Total MNC-
U.8. associated U.8. associated U.S. associated U.8. associated
exports 1 exports ? exports ! exports 2 exports exports exports . | exports
Millions of dollars Percent
1| ANBreRs. oo et emceese e 29, 287 13,726 41,963 21,228 12,676 7,502 43.3 54.7
2 Developed BreAs._ - oo eeeeewie e ——————— 19, 960 8,839 29, 804 15,251 9,844 6,412 49,3 72.5
3 Canada 6,736 3,234 9,040 4,942 2,304 1,708 34.2 52.8
4 Europe 9,745 4,213 14, 535 7,461 4,790 3,248 49.2 77.1
5 United Kingdom. 1,758 791 2,519 1,356 761 564 43.3 7.3
6 European Economic Community 5,374 2,400 8,361 , 731 2,987 1,331 55.6 56,5
7 Other Burope 3. .o ccmcaa——————— 2,613 1,023 3,658 2,375 1,042 1,352 39.9 132.2
8 JaPAN . ¢ o e ———c e n———— 2,345 792 4,648 1,908 2,303 1,116 98,2 140.9
9 Australia, New Zealand, and South Africa_ .. . .. _cocooiaiill 1,134 600 1,581 941 447 341 39.4 56.8
10 Other areas. e ciecceicaan 9,327 4,888 12,159 5,977 2,832 1,089 30.4 22,3
3k Latin Ameriea. oo e ccemem e me i ————— 4,718 2,156 6, 501 3,181 1,783 1,025 37.8 47.5
12 Other Africa, Middle East, and other Far East..... ... ... 4,609 (D) 5, 6568 2,090 1,049 ®) 22.8 (®)
13 International and unallocated. ..o o ovuooon oo e ccenaaeas [€=) T T b (1] P (62 T IR ®)

(P) Suppressed to avoid disclosure of data for individual reporters.

1. Adjusted to balance of payments basis; excludes exports under U.S. military agency
sales contracts and imports of U.8. military agencies. Total for all areas in 1966 and all 1970
data are as published in the SURVEY oF CURRENT BUSINESS, June 1972, table 9, pages 46-51.
Area detail for 1966 has been revised by the Bureau of Economic Analysis since it was last
published in the BURVEY oF CURRENT BUSINESS, June 1970, table 9, pages 54-59.

2. Area detail for MNC-associated exports is from Bureau of Economic Analysis, Special
Survey of U.S. Multinational Companies, 1970, tables 2 and 4. .

3. Includes Eastern Europe.

NorE.—Details may not add to totals because of rounding. X

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Exports by area

A geographic breakdown of all U.S.
imports associated with the MNCs in
the sample cannot be made because
data on the U.S. reporters’ imports
from unaffiliated foreigners, which were
collected for the first time in the special
survey, were reported only in aggregate,
not for individual areas. However, area
detail is available for all U.S. exports
associated with the sample MNCs
(table 3).

Of the total $21.2 billion of MNC-
associated U.S. exports in 1970, $15.3
billion or 72 percent went to the devel-
oped areas and $6.0 billion or 28 percent
went to other areas. The corresponding
percentages in 1966 were 64 percent and
36 percent, respectively. The rise in the
share of developed areas and the decline
in the share of other areas from 1966 to
1970 reflected the fact that, during this
period, MNC-associated exports to the
developed areas increased 72 percent,
while those to other areas increased only
22 percent.

The distribution of total U.S. exports
between developed and other areas was
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about the same as that of the MNC
sample in 1970. However, the 1966-70
growth pattern, by area, of MNC-
associated exports differed considerably
from that of total U.S. exports. In
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general, MNC-associated exports grew
significantly faster than total U.S. ex-
ports to the developed areas, but some-
what slower than total U.S. exports to
other areas.

US. Trade with Majority-Owned Foreign Affiliates

Trade by area and by industry of
U.S. reporter

Although area detail for all MNC-
associated imports is not available from
the special survey, breakdowns are
available by area and by industry of
the U.S. reporter for both exports to,
and imports from, majority-owned for-
eign affiliates (table 4). Trade with
majority-owned foreign affiliates con-
sists of transactions between U.S. re-
porters and their own MOFAs and
transactions between other U.S. resi-
dents and these same MOFAs.

U.S. exports to MOFAs in the sam-
ple totaled $9.8 billion in 1970, of which
82 percent was to developed areas. U.S.
imports from MOFAs totaled $7.5
billion, of which 67 percent was from
developed areas. From 1966 to 1970,
imports from MOFAs in developed
areas increased faster, although by a
smaller dollar amount, than exports to
them; for trade with MOFAs in other
areas, the reverse was true.

U.S. trade with majority-owned for-
eign affiliates in all areas showed a
surplus of $2.3 billion in 1970, up $0.5
billion from 1966. The surplus on trade

Table 4.—~-U.S. Trade With Majority-Owned Foreign Affiliates (MOFAs) in Sample, ! by Area and Domestic Industry of U.S. Reporter

1966 1970 Change, 1966-70
Line Area, and domestic industry of U.S. reporter
Ex- Im- | Trade | Ex- Im- | Trade | Ex- Im- | Trade | Ex- Im-
ports | ports [balance; ports | ports |balance| ports | ports |balance; ports | ports
Millions of dollars Percent
1 AN areRS. o eeeaiaen, 6,040 | 4,256 ] 1,785 | 9,823 | 7,523 | 2,300 | 3,783 | 3,267 515 62,6 76.8
By domestic industry of U.S. reporter:

Associated with MOFAS of U.S. manufacturing multinationals (MNCs)......... 4,068 | 2,58 | 2,382 7,082 | 4,787 ( 3,194 | 3,014 | 2,201 812 60.7 85.1

3 Associated with MOFAs of U.S. MNCs in petroleum and other industries... ... 1,071 | 1,669 | —508 | 1,842 2,735 —~84 771 | 1,066 | —296 72.0 63.9

By area:

4 Developed areas._ .. eeeeeaias 4,858 | 2,444 2,414 | 8,057 | 5,045 | 3,012 | 3,199 | 2,601 598 65.9 106, 4
5 Associated with MOFAs of U.8. manufacturing MNCs. ... ._oooooceeeoo. 4,165 | 2,024 | 2,141{ 6,775 | 4,200 | 2,575 | 2,610 | 2,176 434 627 107.5
6 Associated with MOFAS of U.S. MNCs in petroleum and other industries_ _._. 694 421 273 | 1,282 847 435 588 426 162 84.7 101.2
7 Of which, Canada. - _ -, 2,543 | 1,867 676 | 3,801 | 4,185 | —204 | 1,348 2,318 | —970 53.0 124.1
8 Associated with MOFASs of U.S. manufacturing MNCS.__ ... 2,427 | 1,645 782 | 3,748 | 3,506 242 | 1,321 | 1,861 | —540 54.4 113.1
9 Associated with MOFAs of U.S. MNCs in petroleum and other industries. .. .. 117 223 | -—106 143 679 |  —536 26 456 | —430 22.2 204.5
10 Of which, Burope 2. ... i 1,793 504 1 1,280 | 3,359 767 | 2,502 | 1,566 263 | 1,303 87.3 52.2
11 Associated with MOFAs of U.S. manufacturing MNCs._....._______._._.. 1,375 341 1,034 | 2,398 60L | 1,797 | 1,023 260 763 74.4 76.2
12 Associated with MOFAs of U.8. MNCs in petroleum and other industries....... 418 163 255 962 166 796 544 3 541 | 130.1 1.8
13 OAMeT BLBS - oo 1,182 | 1,814 | —632| 1,766 | 2,479 | —713 584 665 | —81] 49.4 36,7
14 Associated with MOFAs of U.S. manufacturing MNCs 804 564 240 | 1,208 590 618 404 26 378 50,2 4.6
15 Associated with MOFAs of U.S. MNCs in petroleum and other industries. ... 379 | 1,250 | —871 560 | 1,889 |—1,329 181 639 | —458 47.8 51.1
16 Of which, Latin America_ . ... i eieeeaees 863 | 1,280 | ~427 | 1,165| 1,380 | —215 312 100 212 36.6 7.8
17 Associated with MOFAs of U.S. manufacturing MNCs._..._. [ 683 440 243 918 402 516 235 —38 2731 34.4 —8.6
18 Associated with MOFAs of U.S. MNCs in petroleum and other industries_.._. 170 839 | —669 248 978 | —730 8 139 —61 45.9 16,6

__L Exports are from Bureau of Economic Analysis, Special Survey of U.S. Multinational
Companies, 1970, table 2, and unpublished data; imports are from unpublished data only.
2. Includes Eastern Europe.

Nore.—Details may not add to totals because of rounding. .
Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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with MOFAs in developed areas im-
proved by $0.6 billion from 1966 to
1970, as a large increase in the surplus
with Europe was partly offset by a de-
terioration in the balance with Canada.
Over half of that deterioration was as-
sociated with manufacturing MNCs,
partially reflecting the impact of the
United States-Canadian automotive

agreement. The deficit on trade with
MOFAs in other areas worsened
slightly from 1966 to 1970, as a de-
crease in the trade deficit with Latin
America was more than offset by an
increase in the deficit with other non-
developed areas. The latter increase was
wholly in trade associated with MNCs
in the ‘“petroleum and other industries”
group.

Exports by intended use

Total exports to the majority-owned
foreign affiliates in the sample were
$9.8 billion in 1970, of which $5.1
billion, or slightly more than half, were
for resale without further manufacture
or for lease or rental abroad. Less than 5
percent was capital equipment exported
for use by the foreign affiliates. The
remainder consisted of exports of ma-
terials and parts for further processing
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or assembly by the foreign affiliates, and
all other exports, such as repair parts
and operating supplies for use by the
affiliates (table 5).

The $5.1 billion of exports to
MOFAs for resale, lease, or rental
abroad were probably for the most part
distributed by the affiliates to un-
affiliated foreign customers. In addi-
tion, the U.S. reporters exported $11.4
billion of goods directly to unaffiliated
foreign residents in 1970 (table 2, line
4). Thus, the total amount of MNC-
associated exports that reached un-
affiliated foreign customers with little
or no further processing by the affiliates
was about $16.5 billion. Majority-owned
foreign afliliates were the distribution
channel for 31 percent of this total; in
1966, the corresponding figure was 27
percent.

The $5.1 billion of exports to MOFAs
reported as being for resale, lease, or
rental abroad are valued at the selling
prices charged by the U.S. parent
companies to their affiliates, not the
prices charged by the affiliates to
foreign customers. Thus, profit and
commission on sales are excluded. In
contrast, the $11.4 billion of exports by
U.S. reporters to unaffiliated foreigners
probably include profit and commission.
As a consequence, the importance of
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the MOFAs as distributors of U.S.
exports may be understated.

Exports of capital equipment for use
by foreign affiliates were only $430
million in 1970, a decline of nearly $100
million from 1966. However, both the
1966 and 1970 data may be incomplete.
The data on U.S. trade with foreign
affiliates were generally reported by the
U.S. parent companies which may have
been unaware of some goods purchased
by their affiliates from other U.S.
suppliers. The understatement in the
case of U.S. capital equipment exports
for use by the affiliates may be espe-
cially serious since the proportion of
such exports which is shipped by U.S.
suppliers other than the reporters is-
relatively large.

Other exports to MOFAs, mainly
for further processing or assembly
abroad, totaled $4.3 billion in 1970,
compared with $2.6 billion in 1966.
The proportion of such exports which
went to affiliates in the transportation
equipment industry in Canada rose
from 34 percent in 1966 to 39 percent in
1970, in part reflecting the impetus
given by the United States-Canadian
automotive pact.

In both 1966 and 1970, over 85 per-
cent of the exports to MOFAs for

Table 5.—~U.S. Exports to Majority-owned Foreign Affiliates in Sample, by Area and by Intended Use !

1966 1970 Change, 1966-70
Line Intended use
All Developed| Other All Developed| Other All  |Developed! Other All Developed| Other
areas areas areas areas areas areas areas areas areas areas areas areas
Millions of dollars Percent
1 | Total exporis to majority-owned foreign affiliates 2. . _ 6,040 4,858 1,182 9,823 8,057 1,766 3,783 3,199 584 62,6 65,9 49,4
2 Shipped by U.S. reportersd_ ... . _________.__. 5,038 4,098 940 8, 623 7,118 1, 505 3, 585 3,020 565 .2 73.7 60.1
3 Shipped by other U.S. suppliers._............._ 1, 002 760 242 1, 200 939 261 198 179 19 10.8 23.6 7.9
4 For resale without further manufacture or for 2,841 2,446 395 5, 057 4,421 636 2,216 1,975 241 78.0 80.7 61.0
lease or rental abroad.

5 Shipped by U.S.reporters3. ... 2,677 2,317 359 4,908 4,287 620 2,231 1,970 261 83.3 85.0 72.7
6 Shipped by other U.8. suppliers.__...____.___ 163 127 36 149 134 14 —14 7 —22 —8.6 5.5 —61.1
7 Capital equipment for use by foreign affiliates__ . 523 282 241 430 207 223 —93 —5 —18 —17.8 —26.6 —7.5
8 Shipped by U.S.reporters3_______.__.__..._. 230 106 124 230 91 139 0 —15 15 0 —14,2 12.1
9 Shipped by other U.S. suppliers............. 292 176 116 199 116 84 —93 —60 —32 —31.8 —34.1 —27.6
10 For further processing or assembly, and other.... 2,620 2,075 545 4,318 3,455 862 1,698 1, 380 317 64.8 66. 5 58.2
11 Shipped by U.S.reporters3 ... ... 2,074 1,619 456 3,466 2, 766 699 1,392 1,147 243 67.1 70.8 53.3
12 Shipped by other U.S. suppliers........._._. 546 456 90 852 639 163 306 233 73 56.0 51.1 8.1

1. Data for total exports to majority-owned foreign affiliates, and for all areas by intended
use, are from Bureau of Economic Analysis, Special Survey of U.S. Multinational Companies,
1970, tables 2 and 6; area detail by intended use is from unpublished data.

2. The details by intended use do not add to total exports to majority-owned foreign
affiliates because of statistical discrepancies. The detail data are as reported on the books of
the foreign affiliates while the totals are as reported on the books of the U.S. parent. For all
areas combined, the sum of the details by intended use is $56 million less in 1966, and $19

of roundin

by other U.8S. suppliers.

million less in 1970, than the total shown in line 1. Details may also not add to totals because

3. Inclugés goods charged on the books of U.S. reporters and shipped to their own majority-
owned foreign affiliates, whether such goods were actually produced by the U.S. reporters or

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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resale, lease, or rental abroad, and
about 80 percent of the exports for
further processing or assembly abroad,
were shipped to developed areas. Ex-
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ports of capital equipment for use by
the MOF As were about evenly divided
between developed areas and other
areas in both years.

Technical Note

General sources

All 1970 data on U.S. imports and
exports associated with the 298 multi-
national companies in the sample were
obtained from Forms BE-11A and 11B
“Confidential Special Survey of Multi-
national Companies, 1970,” of the
Bureau of .Economic Analysis. The
survey, which was voluntary, was con-
ducted in late 1971.

Data on the U.S. reporters’ imports
from unaffiliated foreign residents in
1966 were also obtained from the
special survey. However, data on other
MNC-associated imports and all data
on MNC-associated exports in 1966
were obtained from the 1966 manda-
tory benchmark survey of U.S. direct
investments abroad. The data drawn
from the 1966 benchmark survey are
for the same group of enterprises that
were included in the 1970 special sur-
vey, but are as reported by them in the
benchmark survey.* No attempt was
made to expand the sample survey
data to universe totals.

Ail data on total U.S. exports and
imports for 1966 and 1970 are as pub-
lished in the June 1972 issue of the
SURVEY (pages 30, 46-51), except for
the area breakdown of total U.S. ex-
ports. This breakdown has been revised
by BEA since it was last published in
the June 1970 issue of the Survey.
Total U.S. exports and imports are
on a balance of payments basis, ex-
cluding military; total U.S. exports
exclude exports under military agency
sales contracts and under military
grant-aid programs, and total U.S.
imports exclude imports of U.S.
military agencies.

4. See Bureau of Economic Analysis, Special Survey of
U.8. Multinational Companies, 1970, for a more detailed
explanation of how this enterprise match was done.

Definition of MNC-associated trade

MNC-associated trade is defined to
consist of three components (table 2):

1. Trade between U.S. reporters and
their own magority-owned foreign affili-
ates: Exports from TU.S. reporters
to their own MOFAs include goods
charged (billed) on the books of U.S.
reporters which were shipped to the
reporters’ own MOFAs, whether the
goods were actually produced by the
U.S. reporters or by other U.S. resi-
dents. Imports by U.S. reporters from
their own MOFAs are derived from
data on sales by the affiliates to U.S.
reporters and include both goods and
services; the service component, how-
ever, is believed to be quite small. It
was assumed that all goods (or services)
sold to U.S. reporters by the affiliates
were in fact shipped to (or performed
for) these reporters although a small
amount of such goods (or services) may
have been charged to the reporters but
actually shipped (or performed) clse-
where.

2. Trade between other U.S. residents
and the U.S. reporters’ majority-owned
foreign affiliates: This component of
MNC-associated trade consists primar-
ily of transactions between U.S. resi-
dents that were not in the sample and
the MOFAs of the U.S. reporters. How-
ever, it also includes any transactions
that may have occurred between one
U.S. reporter and the majority-owned
foreign afflliates of another U.S. re-
porter, since these transactions could
not be separately identified in the sur-
vey data. Exports of other U.S. resi-
dents to the U.S. reporters’ MOFAs do
not include exports which were charged
to the reporters’ MOFAs on the books
of other U.S. suppliers but which were
in fact shipped to other foreign resi-
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dents; such exports are included in the
third component of MNC trade, be-
low. Imports by other U.S. residents
from the MOFAs are derived from
affiliate sales data and include what is
believed to be a small amount of
services. It was assumed that all goods
(or services) sold to other U.S. resi-
dents by the affiliates were actually
shipped to (or-performed for) these
residents.

3. Trade between U.S. reporters and
other foreign residents: This component
of MNC-associated trade consists of
the U.S. reporters’ export-and import
transactions with foreigners other than
their own majority-owned foreign
affiliates, including transactions with
unaffiliated foreigners and with minor-
ity-owned foreign affiliates of U.S.
reporters. (In the text of this article,
foreigners other than MOFAs were,
for convenience, referred to as ‘“‘un-
affiliated foreigners,” i.e., minority-
owned foreign affiliates were treated
as though they were unaffiliated foreign
residents.) This component may also
include a small amount of trade of
U.S. reporters with majority-owned
foreign affiliates of other U.S. reporters,
duplicating some of the data included
in component 2, above. Exports by
U.S. reporters to other foreign residents
include a very small amount of exports
($6 million in 1966 and $19 million in
1970) charged to MOFAs on the books
of other U.S. suppliers but which
were in fact shipped to other foreign
residents.

Statistical and reporting problems

A number of statistical and reporting
problems were encountered in compil-
ing the data for this article. These
problems may cause some distortion in
comparisons between total U.S. trade
and U.S. trade associated with the
MNCs, although it appears unlikely
that they would invalidate such com-
parisons.

The data on MNC-associated trade
were reported by U.S. parent companies
on the basis of entries made on their
company records or on the records of
their foreign affiliates. Total U.S. trade

statistics, on the other hand, are
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derived from individual shippers’ ex-
port declarations and from individual
import documents, which are tabulated
by the Census Bureau, on each foreign
trade transaction. Because of such
differences in data collection methods,
differences between the two sets of
data in the valuation, timing, and
definition of the U.S. export and
import transactions included are
inevitable.

~ In the MNC data, for example, two
different methods of valuation for
imports were used. The value of U.S.
imports from MOFAs reflects actual
transactions prices as recorded on the
books of the U.S. reporters and their
foreign affiliates; the value of MNC-
associated imports from unaffiliated
foreigners reflects the value reported on
the import entry form filed with the
Bureau. of Customs (usually an arms-
length market price, f.o.b. country of
origin). All data on total U.S. imports,
with one exception, represent the statu-
tory valuations required by U.S. Cus-
toms law. The one exception is in the
‘case of US. automotive trade with
Canada: imports of automotive prod-
ucts from Canada, adjusted to a
balance of payments basis, represent
actual transactions values. In general,
actual transactions values probably
tend to be less than the Customs values.
As a result, MNC-associated imports
may be understated relative to total
U.S. imports in this article.

The timing of transactions included
in the MNC data depends upon when a
given transaction is entered on the
books of the U.S. reporter or its foreign
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affiliate. In the total U.S. trade data,
the timing depends upon when the
individual export document or import
declaration on that transaction is col-
lected. In addition, the total U.S. trade
data are compiled on a calendar year
basis, whereas the MNC data are
reported by companies for either the
calendar year or the closest fiscal year.

On the export side, the MNC data
exclude goods which are charged to U.S.
residents but shipped to foreign
residents, such as military exports
charged to the Department of Defense.
Total U.S. exports as shown in this
article have been adjusted to exclude
transfers of goods under U.S. military
grant programs and under U.S. military
agency sales contracts but may include
other exports charged to U.S. persons.

As noted earlier, the MNC data may
reflect some doublecounting in cases
where one U.S. reporter deals with a
majority-owned foreign affiliate of
another reporter included in the sample.
For example, an export transaction may
be reported by one U.S. reporter as an
export by it to a foreigner other than its
own MOFA and by a second U.S.
reporter as an export to its MOFA by
another U.S. supplier (i.e., by the first
reporter in this example). The amount
of such duplication is unknown but is
probably not large.

Data on U.S. imports from majority-
owned foreign affiliates, as already
indicated, were obtained from affiliate
sales datsa and include sales of both
goods and services to U.S. residents.
While the size of the service component
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in the affiliate sales data is not known,
it is believed to be small.

Data on imports by U.S. reporters
from foreigners other than majority-
owned affiliates should include imports
of goods only. However, data on such
imports—for both 1966 and 1970—were
requested for the first time in the 1970
special survey and may reflect some
“first-time’’ reporting defects.

Furthermore, the 1966 benchmark
survey, from which most of the 1966
data on MNC-associated trade were
drawn, was mandatory whereas the
1970 special survey was voluntary.
This may have caused reporting biases,
but their magnitude is not known.

Data on 1966 imports by U.S.
reporters from foreigners other than
MOFAs were not available from the
1966 benchmark survey. They were
available from the 1970 special survey
for the 298 U.S. reporters in the sample
only; for U.S. reporters who were not
in the sample but who were in the 1966
universe, they had to be estimated.
They were estimated by assuming that
the proportion these imports were of
all MNC-associated imports in 1966
was the same for those MNCs not in
the sample as for all MNCs in the
benchmark universe. The resulting
figure was $1,620 million out of total
imports associated with MNCs not in
the sample of $3,273 million (table 1).
Alternative calculations give a range for
estimated 1966 imports from un-
affiliated foreigners associated with
MNCs not in the sample of between $1
billion and $2 billion.




TABLES 1 through 3 present annual
estimates of stocks of business in-
ventories that are consistent with the
estimates of change in business in-
ventories in the national income and
product accounts. The stock figures are
for yearends for the years 1928-71.
They are shown in three valuations:
book value, i.e., in the values at which
they were carried on the owners’ books;
constant (1958) prices; and current
prices, i.e., stocks at end-1950 are
valued at yearend 1950 prices, stocks
at end-1971 are valued at yearend 1971
prices, etc. Estimates are shown in the
following breakdown:

Total business inventories
Farm
Nonfarm, total
By legal form of organization
Corporate
Noncorporate
By industry
Manufacturing
‘Wholesale trade
Retail trade
All other

These estimates have been prepared
as a segment of a larger project to
measure the entire tangible wealth of
the Nation which BEA is conducting.
Previously published BEA work on
capital stock has provided estimates,
as listed below, of (1) residential
capital, (2) fixed nonresidential business
capital, and (3) provisional estimates
of consumer durable goods.

(1) Allan H. Young, John C.
Musgrave, and Claudia Harkins,
“Residential Capital in the United

Note.—James Milton assisted in the
preparation of the statistical estimates for
this article.

By SHIRLEY F. LOFTUS

Stocks of Business Inventories
in the United States, 1928-71

States, 1925-70,” Survey of Current
Business, November 1971.

(2) Office of Business Economics
(now Bureau of Economic Analysis),
Fized Nonresidential Business Capital
i the Unated States, 1926-1970, Novem-
ber 1971.!

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

Future research is projected to cover
stocks of government capital assets?
and land. Estimates of inventories
owned by nonfinancial corporations, as
of midyear for the years 1948-71, in
constant (1958) prices and the current
prices of each year, appeared in the
article ‘“Nonfinancial Corporations:
New Measures of Output and Input,”
by John A. Gorman, in the March 1972
SURVEY.

The stocks in book values (table 1)
and in constant (1958) prices (table 2)
were calculated by cumulating the
annual inventory changes, in book
values and in constant (1958) prices,
respectively, that are estimated in the
national income and product accounts.?
An estimate of the level of each book
value and constant price stock series
was made for some single point in time
for which appropriate data were avail-
able; that stock was then moved for-
ward through time by adding the esti-
mated annual changes and backward

1. This volume is available for $7.75 from National Tech-
nical Information Service, 5258 Port Royal Road, Spring-
field, Virginia 22151, Please mention accession number COM
71-01111 when ordering.

2. Estimates of the value of that portion of government
capital operated by private contractors are given in the
volume cited as item (2).

through time by subtracting the annual
changes. The stocks in the current
prices of each yearend (table 3) were
calculated from the estimated stocks in
book values and in constant prices, as
described later in this article.

Measures of inventory change

The “change in business inventories”
component of current dollar GNP for a
given year represents the change in
physical volume of business inventories
during the year valued at average prices
of the year.! This change is not neces-
sarily the same as the change in the
book value of inventories. Book value
can change without any net change in
volume but simply because of a change
in the prices at which goods in inven-
tory are valued. The ‘“‘change in busi-
ness inventories” component of current
dollar GNP differs from the change in
book value by the amount of the
“inventory valuation adjustment.”

The “change in business inventories’’
component of constant (1958) dollar
GNP for a given year represents the

3. Book value changes in nonfarm business inventories are
shown for broad industrial aggregates in table 5.6 of the
annual income and product accounts published in the July
SURVEY each year. Changes valued in constant (1958) prices
are shown in tables 1.2, 1.5, and 1.6 of the annual accounts.
Definitions and methodology underlying the national in-
come and product accounts are described in National Income,
1964 Edition, U.S. Income and Output (1958), and ‘‘The
National Income and Product Accountsof the United States:
Revised Estimates, 19290-64,”” SURVEY, August 1965. These
publications are out of print, but their methodological sec-
tions are reproduced in Redadings in Concepts and Methods of
National Income Statistics, a reprint volume published for
BEA by the National Technical Information Service. This
volume is available for $3 from National Technical Informa-
tion Service, 5258 Port Royal Road, Springfield, Virginia
22151. Please mention accession number PB 194 900 when
ordering.

4. The term ““business’ refers to one of the sectors for which
output is calculated in the national income and product
accounts; the other sectors are general government, house-
holds and institutions, and rest of the world.
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change in physical volume of business
inventories during the year valued at
1958 prices.

The inventory stocks in current
prices shown in table 3 represent total
yearend quantities valued at yearend
prices. Annual changes in these stocks
therefore reflect changes during the
year not only in volume but also in
prices. They differ from the inventory
component of GNP because the latter
values only the change in quantities at
current prices.

The remainder of this note first dis-
cusses the implications of different
inventory accounting methods and then
outlines the way in which inventory
change estimates are prepared in the
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national income and product accounts
and the way in which those estimates
were used to calculate the stock esti-
mates presented here.

LIFO and non-LIFO inventories

When the level of, or change in, the
book value of inventories is to be
deflated, it is important to know
whether the book value reflects last-in,
first-out (LIFO) or non-LIFO inven-
tory accounting. This is because the
impact of changing prices on book
values is different under the two
methods. The LIFO method of inven-
tory accounting calculates book values
on the assumption that the goods pur-
chased last are used up first. The bulk

Table 1.—~Stocks of Business Inventories in Book Values, 1928-71

[In billions of dollars}
Nonfarm
End of By legal form of By industry
year Total Farm Total organization
Corporate | Noncor- | Manufac- Wholesale Retail All other
porate turing trade trade
29.1 9.8 2.3 23.5 5.8 12.1 6.8 7.3 3.0
40.0 9.5 20.5 . 24.6 5.9 12.7 6.7 7.4 3.6
33.5 7.1 26. 4 21.5 4.9 1.2 6.2 6.1 2.9
27.2 5.4 21.8 18.0 3.8 8.9 5.4 5.0 2.5
22,0 4.1 17.9 15.1 2.7 7.1 5.0 3.9 1.8
24.0 4.8 19.2 16.4 2.8 7.9 5.3 4.2 1.8
25.8 5.8 20.0 17.2 2.8 8.5 5.5 4.1 1.9
29.1 8.4 20.7 17.6 3.1 8.9 5.5 4.5 1.7
31.6 8.0 23.6 20.0 3.6 10.5 6.0 5.3 1.8
33.1 7.7 25.4 21.5 3.9 11.8 6.1 5.5 2.0
30,2 7.0 23.2 19.6 3.5 10.6 5.7 5.0 1.9
31.3 6.9 24.4 20.6 3.8 11.3 5.9 5.3 1.8
34.2 7.7 26.5 22.4 4.1 12.6 6.1 5.9 1.9
44.5 10.9 33.6 28.2 5.5 16.8 6.9 7.5 2.4
50.6 14.7 25.9 29.8 6.0 19.1 6.6 7.6 2.5
5L.6 15.4 £6.2 30.2 6.1 19.9 6.6 7.3 2.4
51.8 15.8 26.0 29.4 6.6 19.3 6.8 7.3 2.5
51.7 15.6 36,1 28.9 7.2 18.2 7.5 7.7 2.7
71.2 21.8 49.4 40.1 9.3 4.4 9.6 11.8 3.7
£83.9 25.8 58.1 47.3 10.8 28.8 10.6 14.0 4.6
87.0 23.4 63.6 51.5 12,1 315 1.3 15.8 4.9
78.6 19.5 59.1 47.9 11.1 28.8 10.9 14.9 4.4
95.3 24.2 71.1 57.7 13.4 34.3 13.4 18.3 5.2
108. 2 26.5 81.7 67.4 14.3 42.8 14.0 18.8 6.2
105.8 23.1 82.7 68.7 14.0 4.0 14.0 18.5 6.2
106.5 21.6 84.9 70.5 14.4 45.8 14.2 19.2 5.7
103.6 20.5 83.1 68.9 14.2 43.6 14.5 19.4 5.7
108. 2 17.6 90.6 75.6 15.0 47.6 15.6 21,7 5.7
nz.1 18.3 98.8 83.1 15.7 53.0 16.7 22.5 6.6
122.4 20.9 101.5 85.3 16.2 53.7 16.9 23.8 7.1
124.4 24.9 99.5 83.0 16.5 51.8 16.9 23.6 7.1
127.4 22.6 104.8 87.6 17.2 54.3 18.4 24.8 7.4
130.7 22.7 108.0 90. 4 17.6 55.3 18.7 26.3 7.7
133.3 23.6 109.7 92.0 17.7 56.6 19.3 25.8 8.1
139.7 24.9 114.8 96.4 18.3 59.2 19.9 27.4 8.3
144.6 243 120.3 101.2 19.1 61.7 21.2 28.9 8.6
149.8 22.4 127. 4 107.6 19.8 65.0 22.4 30.5 9.4
164.7 2.6 138.1 117.2] 2.9 69.8 2.0 33.8 10.5
183.3 28.1 155.2 133.4 21.9 79.7 26.7 37.4 1.4
191.8 2.7 164.1 141.8 22.3 84.4 28.1 38.4 13.3
204.0 28.9 175.1 151. 5 23.6 90.5 20.4 41.0 14.2
220.9 32.2 188.7 163. 4 25.4 96.6 317 4.3 16.1
231.6 32.9 198.7 172.5 26.2 101.4 4.3 45.5 17.5
243.5 37.0 . 5 178.3 28.2 101.6 26.9 48.7 19.3

Note.—Details may not add to totals because of rounding.
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of non-LIFO inventories is valued by
the first-in, first-out (FIFQO) method,
and in the estimation of the mnational
income and product accounts all non-
LIFO inventories are assumed to be
valued by the FIFO method.

In a period of rising prices, LIFO
book values tend to underestimate cur-
rent replacement costs. The FIFO
method generally results in book value
figures for inventory stocks that are
closer to actual current replacement
cost than the book value figures re-
sulting from LIFO accounting. The
reason for this is that the FIFO method
assumes that goods in inventory con-
stantly turn over, the older (first in)
goods being replaced with goods valued
at current prices, while the LIFO
method assumes that the older goods
remain in the stock longer than goeds
purchased recently.

The estimated amount of LIFO
inventories was derived initially from
special studies for 1947 and 1951 by
BEA, from Moody’s Manual of In-
dustrial Securities, and from Internal
Revenue Service data. The estimates
have been updated over time with in-
formation from Moody’s and the IRS,
and recently, from a study by BEA in
1970. LIFO inventories are currently
estimated to account for about 11 per-
cent of the book value of total nonfarm
inventories. The figure is about 19 per-
cent for manufacturing as a whole but
ranges from zero to 60 percent among
industries within manufacturing. Only
4 percent of retail trade inventories is
estimated to be LIFO, zero percent of
wholesale trade inventories, and less-
than 2 percent of the rest of nonfarm
inventories.

Change in nonfarm inventories

The estimates of change in book value
of nonfarm inventories used in the na-
tional income and product accounts are
derived from yearend book values re-
ported in the economic censuses and the
current surveys of the Census Bureau
and from tax return data. In the deriva-
tion of change in nonfarm inventories
in constant (1958) prices, the portion of
total book value that is estimated to be
reported on a LIFO basis is processed
separately from the rest, which is
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assumed to be reported on a FIFO
basis.

Since the book value of inventories
valued by the FIFO method reflects
an assumed continuous turnover of
goods in inventory, the book value of
FIFO inventories is assumed to approxi-
mate their value in current prices. The
selection of price indexes to deflate
yearend book values of FIFO in-
ventories to constant (1958) prices is
based on the business practice of valu-
ing yearend FIFO inventories at their
costs at the time they were purchased
or at yearend market prices, whichever
is lower. To approximate this valuation,
BEA constructs two deflating indexes
for inventories in each industry. The
first is a composite index of wholesale
prices of a period near yearend, the
selection of the prices reflecting the com-
modity composition of the inventories
and the length of the period determined
by the rate of turnover of inventories.
The second index represents yearend
market prices and is derived by averag-
ing wholesale price indexes for Decem-
ber and the following January. The
lower of these two indexes is used to
deflate yearend FIFO inventories  to
constant prices.

Information is not available on the
commodity or age composition of
LIFO inventories. Thus, it is not pos-
sible to deflate yearend book values of
these inventories directly as is done with
FIFO inventories. Instead, the annual
changes in the book value of LIFO
inventories are deflated. An increase in
LIFO book values during a year is
assumed to reflect an increase in the
physical volume of LIFO stocks valued
at current prices. A decrease in LIFO
book values during a year is assumed to
reflect a decrease in the physical volume
of LIFO stocks valued in prices of prior
years. Such decreases are adjusted to
current prices by a ratio which ex-
presses the relationship of current year
prices to prices of the year(s) in which
the expended inventories are estimated
to have been put into stock. The result-
ing annual estimates of change in LIFO
inventories in the current prices of
each given year are deflated to estimates
of change in 1958 prices by annual
wholesale price indexes whose com-
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position reflects the commodity com-
position of the change in inventories.

Stocks of nonfarm inventories

The nonfarm stocks in book values
shown in table 1 were derived separately
for each major industry. Stocks in
manufacturing and in wholesale trade
were calculated for yearend 1967 on
the basis of the 1967 economic censuses,
and the stock in retail trade was cal-
culated for yearend 1968 on the basis
of the 1968 annual retail trade survey.
Stocks for all other nonfarm industries
were cslculated for yearend 1954 on
the basis of IRS tax return data. These
levels were moved forward to 1971 by
adding annual changes in book value
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and back to 1928 by subtracting annual
changes in book value.

The nonfarm stocks in constant
(1958) prices shown in table 2 ‘were
derived separately for LIFO and FIFO
stocks in each major industry. For
LIFO stocks, a yearend level was
estimated for the first year for which
LIFOQ data were available—1939 for
manufacturing, 1946 for retail trade,
1953 for other nonfarm industries
having LIFO inventories. These levels
were moved forward to 1971 by suc-
cessively adding the estimated LIFO
inventory change by industry in con-
stant (1958) prices described above.
For FIFO stocks, yearend values in
constant (1958) prices were available
directly, having been calculated in the

Table 2.—Stocks of Business Inventories in Constant Prices, 1928~71

{Billions of 1958 dollars]
Nonfarm
End of By legal form of By industry
year Total Farm Total organization
| Corporate | Noncor- | Manufac- | Wholesale Retail All other
porate turing trade trade
7.5 18.0 53.5 42.1 11.4 25.9. 8.0 13.6 5.9
75.1 18.0 57.1 45.1 12.0 27.7 8.1 14.1 7.2
74.4 17.8 56.6 45.6 1.1 29,2 8.1 13.1 6.2
72.0 19.3 52.7 42.8 9.9 21.5 7.1 12.2 5.9
65.8 20,1 45.7 37.6 8.1 24.0 6.6 10.4 4.7
61.4 19.6 41.8 35.0 6.9 22.1 6.4 9.3 4.1
58.8 16.6 42.2 25.5 6.7 22.4 6.5 9.2 4.1
61.2 18,0 43.2 26.2 7.0 23.0 6.5 9.8 3.8
64.3 16.3 48.0 39.9 8.1 25.6 7.2 11.3 4.0
69.8 18.1 51.7 43.2 8.5 28.4 7.6 11.4 4.2
67.4 18.3 49.1 40.9 8.2 26.9 7.1 11.0 4.0
68.6 18.8 49.8 41.4 8.3 27.3 7.3 1.3 3.9
73.5 19.5 54,0 45.0 9.0 20.1 1.7 12.3 3.9
83.2 20.6 62.6 52.1 10.4 35.7 8.2 13.9 4.7
87.1 22.5 64.6 53.9 10.7 30.4 7.2 13.2 4.8
86.9 22.7 64.2 53.7 10.4 40.6 6.8 12.4 4.4
85.0 22.2 62.8 51.6 11.3 38.8 7.2 12.3 4.6
82.1 21.3 60.8 48.8 12,0 85.1 8.1 12.7 4.8
92,1 21.1 7.0 58.3 12.7 29.9 9.5 15.9 5.7
91.9 19.5 72.4 59.5 12.9 40.4 9.4 16.5 6.0
96.5 20.5 76.0 61.9 14.1 41.6 10.4 18.1 5.9
92.5 19.7 72.8 59.3 13.6 39.4 10.4 1.7 5.3
950 ... 100. 8 20.5 80.3 65.3 15.1 42,0 12.0 20,3 6.0
1951 _____ 111.8 215 90.3 74.6 15.7 50.8 12.5 20.4 6.7
1952 ... 115, 0 22.2 92.8 77.3 15.5 53.0 12.8 20. 4 6.7
116.0 21.8 94,2 78.3 15.9 54.4 12.9 20.8 6.0
113.9 22.3 91.6 76.0 15.7 51.5 13.2 21.0 6.1
120. 3 22,7 97.6 81.4 16.3 54,2 14.4 23.2 5.8
125.2 22.2 103.0 86.5 16.5 58.2 15.0 23.4 6.4
126.4 22.7 103.7 87.0 16.7 57.8 14.8 24,2 6.9
124.9 23.5 101. 4 84,8 16.6 55.8 |- 14.8 24.0 6.9
129.8 23.6 106. 2 80.0 17.3 57.8 16.3 25.1 7.0
133.3 23.8 109.5 91.¢ 17.6 50.2 16.5 26.5 7.3
135.2 24.0 111.2 93.5 17.8 60.3 17.1 26.0 7.9
141.2 24.7 116.5 98.1 18.4 63.1 17.6 2.7 8.0
147.0 25.6 121.5 103. 2 18.3 65.1 19.0 29.1 8.4
152.8 4.9 127.9 109.1 18.9 68.0 20.2 30.6 9.1
161.9 25.9 136.0 116.5 19.6 71.8 21.0 33.2 10.0
175.8 25,7 150.1 130.1 20.0 80.3 23.1 26.0 10.7
183.5 26.4 157.1 136.9 20,2 84.2 24.2 26.4 12.3
120.0 26.6 163.4 142, 20.7 88.2 24.6 37.7 12.9
196.7 26.6 170.1 148.5 21.6 91.0 25.5 39.4 14.1
200.7 26.6 _174.1 152.5 21.6 93.2 27.1 39.1 14,7
203.4 2.7 175.7 153.0 22:7 90.7 28.2 41.2 15.6

NortE.—Details may not add to totals because of rounding.
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computation of constant dollar change
in non-LIFO inventories, described
above.

The nonfarm stocks valued in the
current prices of each yearend, shown
in table 3, were derived in the following
manner: For years when no LIFO
stocks are assumed to have existed for a
particular industry, stocks in book
values were assumed to be equal to
stocks in current prices for that in-
dustry, since FIFO accounting assumes
that stocks turn over continuously. For
years when stocks contained some
LIFO inventories, the estimates of such
stocks in current price valuation were
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derived by multiplying stocks in con-
stant (1958) prices by composite indexes
of yearend market prices.

The allocation of nonfarm stocks in
each major industry into corporate and
noncorporate shares was based, for
years prior to 1963, on annual Internal
Revenue Service tabulations. Starting
with 1963, the basic source for the
corporate-noncorporate allocation was
the Census Bureau’s Enterprise Sta-
tisties: 1963. In. general, the use of the
latter source yielded corporate-non-
corporate shares similar to those derived
from the IRS data.

Table 3.—Stocks of Business Inventories in Current Prices, 1928-71

[In billions of dollars]
Nonfarm
End of By legal form of By industry
year Total Farm Total organization
Corporate | Noncor- | Manufac- | Wholesale Retail All other
porate turing trade trade

39.1 9.8 29.3 23.5 5.8 12.1 6.8 7.3 3.0

40.0 9.5 20.5 24.6 5.9 12,7 6.7 7.4 3.6

33.5 7.1 26.4 21.5 4.9 11.2 6.2 6.1 2.9

27.2 5.4 21.8 18.0 3.8 8.9 5.4 5.0 2.5

22.0 4.1 17.9 15.1 2.7 7.1 5.0 3.9 1.8

24.0 4.8 19.2 16. 4 2.8 7.9 5.3 4.2 1.8

25.8 5.8 20.0 17.2 2.8 8.5 5.5 4.1 1.9

29.1 8.4 0.7 17.6 3.1 8.9 5.5 4.5 1.7

3L6 8.0 23.6 20.0 3.6 10.5 6.0 5.3 1.8

33.1 .7 25.4 21.5 3.9 1.8 6.1 5.5 2.0

30.2 7.0 23.2 19.6 3.5 10.6 5.7 5.0 1.9

32.1 6.9 25.2 21.2 3.9 12.1 5.9 5.3 1.8

34.8 7.7 27.1 22.8 4.3 13.2 6.1 5.9 1.9

45.6 10.9 34.7 29.1 5.6 17.8 6.9 7.5 2.4

51.9 14.7 37.2 310 6.2 20. 4 6.6 7.6 2.5

53.2 15.4 37.8 3.6 6.2 2L.5 6.6 7.3 2.4

53.4 15.8 37.6 20.9 6.7 21.0 6.8 7.3 2.5

53.2 15.6 37.6 30.3 7.3 19.8 7.4 7.7 2.7

73.7 21.8 51.9 42.6 9.4 26.7 9.6 11.9 3.7

86.9 25.8 61.1 50.3 10.8 31.8 10.6 14.0 4.6

90.68 23.4 67.2 54.9 12.2 24.8 11.3 16.1 4.9

80.9 19.5 61.4 50,2 11.2 31.0 10.9 15.0 4.4

98.8 24.2 74.6 61.0 13.6 37.4 13.4 18.6 5.2

1951 _____ 1121 26.5 85.6 711 14.5 46.2 14.0 19.2 6.2
1952 ____. 109, 4 23.1 86. 3 72.1 14.1 47.3 14.0 18.8 6.2
1953 .. 110.1 21.6 88.5 73.9 14.6 49.3 14.2 19.5 5.5
107.2 20.5 86.7 72.2 14.5 47.0 14.5 19.7 5.6

112.2 17.6 94. 8 79.3 15.2 51.4 15.6 21.9 5.6

121.8 18.3 103.5 87.5 16.0 57.5 16.7 22.9 6.4

126.7 20.9 105.8 89.3 16.5 57.9 16.9 24.0 6.9

128.8 24.9 103.9 87.0 16.9 56.0 16.9 24.1 6.9

132.0 22.6 109.4 91.8 17.6 58.7 18.4 25.2 7.1

135.5 22.7 112.8 94.8 18.0 60.0 18.7 26.8 7.3

138.3 23.6 114.7 96.5 18.2 61.2 19.3 26. 3 7.8

144.7 24.9 119.8 101.0 18.8 64.0 19.9 28.0 8.0

149.5 24.3 125.2 106. 4 18.8 66. 2 21.2 2.5 8.4

154.9 22.4 132.5 113.0 19.5 69.7 22.4 312 9.2

170.8 26.6 144. 2 123.6 20.6 75.4 24.0 34.5 10.3

190.3 28.1 162.2 140.7 21.5 86.1 26.7 38.2 11.2

199.3 27.7 171.6 149.6 22.0 91.3 28.1 39.2 13.1

212.5 .28.9 183.6 160. 4 23.2 98.3 29.4 41.9 14.0

231.7 32,2 199.5 174.6 24.9 106. 9 3.7 4.8 16.1

243.5 32.9 210.6 184.9 25.8 112.9 24.3 46.0 17.4

1971 _____ 256. 3 37.0 219.3 191.5 27.8 113.6 36.9 49.8 19.1

NorE.—Details may not add to totals because of rounding.
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Farm inventories

The annual change in farm in-
ventories that enters into current dollar
GNP is not derived from reported
book values; it is calculated by the U.S.
Department of Agriculture as the
change during the year in physical
quantities of crops and livestock on
farms, multiplied by average prices for
the year. This change is deflated to 1958
prices by BEA by use of price indexes
reflecting the commodity composition
of the inventory change.

For yearends 1955-71, stocks of
farm inventories in the current prices of
each yearend were calculated from
U.S. Department of Agriculture data,
yearend quantities of each kind of crop
and livestock being multiplied by year-
end prices. For yearends 1928-54,
stocks of farm inventories in the current
prices of each yearend were calculated
by reflating constant (1958) price
stocks (see below) by composite year-
end price indexes based on indexes of
wholesale prices. It is assumed that
all farm inventories are valued on the
FIFO basis, and thus the stocks in
current prices of each yearend are
assumed to be equal to the stocks in
book values. Thus, the farm inventory
data in tables 1 and 3 are identical.

The stock of farm inventories at
yearend 1958 in 1958 prices was derived
by multiplying yearend 1958 quantities
by average 1958 prices. This stock was
moved forward to 1971 by adding, and
back to 1928 by subtracting, the
estimated annual changes in farm
inventories in constant (1958) prices
calculated for the income and. product
accounts.

The estimates of farm inventories in
tables 1 through 3 differ from the cor-
responding estimates in the Agricul-
ture Department’s Balance Sheet of
Agriculture because of several defini-
tional differences. The most important
of these involves farmers’ inventories
of crops used as collateral for Com-
modity Credit Corporation loans, which
are considered as farm inventories in
the Balance Sheet of Agriculture but
not in the national income and product
accounts.



A. LARGE adverse shift in recorded
short-term private capital flows—
mostly associated with unsettled for-
eign exchange markets early in the
third quarter following the floating of
the pound sterling—and a substantial
increase in unrecorded outflows (errors
and omissions) were the major factors
contributing to a worsening of the
official reserve transactions and net
liquidity deficits in the third quarter.
There was a reduction in the current
account deficit, reflecting less transitory
factors, as the balance on goods and
services showed a marked improvement.
However, this reduction was more than
offset by an unfavorable shift in net
long-term capital flows, with U.S.
direct investment outflows rebounding
from their unusually low second quarter
level. As a result, the deficit on current
account and long-term capital increased
in the third quarter.

Developments for the first nine
months of 1972 showed a quite different
pattern, due to two main influences.
First, as compared with the speculation-
dominated situation in foreign exchange
markets in the first nine months of
1971, there was more confidence in the
stability of exchange rates, despite
several occasions when speculation
flared up again, the worst of which
occurred in July. The more favorable
environment, reinforced by a more
rapid rise in short-term interest rates
in the United States than abroad, was
conducive to a substantial improve-
ment from 1971 to 1972 in both

* In Highlights and Perspectives, Max
Lechter wrote the section on Merchandise
Trade and R. David Belli the section on
Corporate Capital Flows,

By JACK J. BAME*

U>. Balance of Payment Developments:

recorded and umrecorded short-term
capital flows.

Largely reflecting these shifts, the
official reserve transactions deficit nar-
rowed from $23.8 billion for the first

nine months of 1971 to $8.7 billion for

Third (uarter 1972

the same period in 1972. The figures
for the net liquidity deficit were $17.7
billion in 1971 and $9.8 billion in 1972.
It should be noted that although these
deficits showed substantial improve-
ment when compared with the extraor-

RIS CHART 9

Balances on Major U.S. International Transactions
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*Excludes exports under military grants and U.S. military agency sales contracts and

imports of U.S. military agencies.
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dinary 1971 deficits, they were still
larger than those for any previous year.

Another development partly asso-
ciated with the generally improved ex-

change market environment was a

decline in net long-term private capital
outflows from $4.4 billion for the first
nine months of 1971 to only $475 million
for the same period of 1972. Also, net
Government capital outflows were re-
duced $1.1 billion from $1.8 billion in
1971 to $720 million in 1972,

On the other hand, there was a sharp
unfavorable swing of $4.9 billion in the
balance on goods and services, from a

‘surplus of $1.3 billion for January-
September 1971 to a $3.7 billion deficit
for the same period in 1972. Most of
this shift was accounted for by a $4
billion worsening of the merchandise
trade balance to a deficit of $5.2 billion.
The deterioration reflected not only the
cyclical situation—business activity ex-
panded more rapidly in the United
States than in most leading industrial-
ized countries—but also the initial
perverse effects on imports of the appre-
ciation of leading foreign currencies
against the dollar. There was also a
post-strike surge in shipments early in
the year, which was stronger for imports
than for exports. Higher petroleum im-
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ports were another contributing factor
to the widening of the merchandise
trade deficit in 1972,

The improvement in long-term cap-
ital flows largely offset the deteriora-
tion in the balance on goods and serv-
ices, so that the deficit in the balance
on current account and long-term capi-
tal, at $7.7 billion for the first three
quarters of 1972, was virtually un-
changed from 1971.

In most of the major accounts, as in
the broad aggregates, developments in
the third quarter of 1972 differed from
those for the first nine months of the
year. Most current account transac-
tions improved in the third quarter
but deteriorated sharply in the first
three quarters of 1972 compared with
1971. Long-term and short-term capi-
tal flows, however, deteriorated in the
third quarter, largely for transitory
reasons, but showed a subtsantial fa-
vorable shift for the first three quarters.
The divergent changes in selected ac-
counts are given particular attention
below.

Current account transactions

The merchandise trade deficit re-
mained large but narrowed by $360
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million in the third quarter, to a $1.6
billion deficit, as exports rose more than
imports (see Highlights and Perspec-
tives). The balance on military trans-
actions (excluding transfers under mili-
tary grants) improved by $130 million
to a deficit of $830 million. Direct de-
fense expenditures in the third quarter
were the lowest in 5 years, probably
partly due to an unusually large ad-
vance payment made in the second
quarter under an aircraft procurement
program. Continuing increases in the
prices of goods and services purchased
by the armed forces and wage increases

for both the armed forces and foreign

nationals hired by the military for
construction and other projects are
likely to brake the decline in direct
defense expenditures in the near future.
Receipts from military agency sales
contracts showed little change in the
third quarter but for the first three
quarters of 1972 were running at a
seasonally adjusted annual rate less
than 609, of last year’s level, as aircraft
deliveries lagged. Combined with the
high level of direct defense expendi-
tures so far this year (especially in the
first two quarters), the net result for
the January-September period was a
$585 million deterioration in the net

Table A=~Summary of U.S. International Transactions

[Millions of dollars, seasonally adjusted]

1971 1972 January-September
Line Lines in tables 2, 3, and 9 in which transactions are 1971« | Change
included are indicated in () 1972

: IT-TIT Change:

I II I IVr Ir I+ III» 1971 1972 | 1971-72

1 Merchandise trade balanee (2, 16) ..o oo .o oooooo e ~2,689 289 {—1,012 —472 |—1,494 |—1,687 |—1,948 |—1,588 360 | —1,195 (—5,223 | —4,028

2 Services, net (8-18, 1727 oo e 3,417 847 1,048 563 957 499 347 692 345 2,458 1,538 -~920

3 | Balanceon goodsand services. .. .. ... ... 727 | 1,136 36 91 | —537 |—1,188 {—1,601 | —896 705 1,263 | 3,685 | —4,948

4 Remittances, pensions and other transfers (31, 325 ................... —1,529 | 355 | —369 —402 | —404| -—389 | -383 | 387 26 | —1,126 (—1,129 -3

5.| Balance on goods, services, and remittances_ ... ... ._____._.._....... —802 781 | —333 —311 | —941 |—1,577 |—1,984 |—1,253 731 137 |—4,814 | —4,951

6 U.8. Government grants (excluding military) (30) ... ~2,045 | —436 | —477 —544 | —588 | —601 | —535 | —b38 ~3 | —1,457 |—1,674 —=217

7 { Balance on currentaceount. ... ... .o ~2,847 345 | —810 —855 |—1,529 |—2,178 [-2,519 |—1,791 728 | —1,320 [—6,488 | —5,168
8 U.8. Government capital flows, net, and nonhquld liabilities to other

than foreign official reserve a,gencies (33, 48) . . e e —2,378 | =702 | —584 —558 | —533 | —343 —095 | —281 —186 | —1,844 | =719 1,126

9 Long-term private capital flows, net (3041, 44, 49-51, 58) ... ... —4,079 | —922 [—1,605 | —1,883 330 |~1,081 750 | —144 | —894 | —4,410 | —475 | 3,935

10 | Balanée on current account and long-term capital . ______._._ .. _.____.___ —9,304 |—1,279 [—2,999 | —3,296 |-1,732 {—3,602 (1,864 |-2,216 —352 | —=7,574 |~7,682 —108

11 Nonliquid short-term private capital flows, net (42, 45, 52)._. —2,38 | —534; =315 —883 | —654 | —508 592 | —542 | —1,134 | —1,732 | —458 1,274

12 Allocations ot‘ SDR  (63) e aan n 180 179 179 179 178 178 ) i O P, 538 533 -5

13 Errors and omissions, net (64) .. ... ... —11,031 | —944 |—2,586 | —5,380 |—2,122 800 (—1,141 {—1,872 | —731 | —8,910 [—2,213 | 6,697

14 | Net liquidity balance. ... . .o —22,002 |—2,577 {—5,721 | —9,380 (—4,329 |—3,132 |—2,235 |—4,453 | —2,218 |—17,678 {—9,820 7,858

15 Liquid private capital flows, net (43,46, 54) ... ______ . ......o_.._. —7,763 {—2,848 | —745 | —2,551 |—1,619 | —119 | 1,38 | —171 | —1,557 | —6,144 | 1,006 7,240

16 | Official reserve transactions balance_ ... __._.__._.....__.__________ —29,765 |—5,425 (—6,466 |—11,931 |—5,948 |—3,250 | —849 |—4,624 | —3,775 |—23,822 |—8,724 | 15,008

r Revised. » Preliminary.

NOTE. —Details may not add to totals because of rounding.
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balance on military transactions to $2.7
billion, compared with the same period
for 1971.

The travel and transportation de-
ficit, showing little net change for the
quarter, was $215 million higher in the
first 9 months of 1972 than in the com-
parable 1971 months. Although net
investment income was relatively stable
during the first three quarters of this
year, there were wide offsetting move-
ments among the components. Net in-
come on U.S. direct investment abroad,
including fees and royalties, rose about
$200 million in the third quarter and
was $5650 million higher for the first
nine months of 1972 than for the same
period in 1971. A good part of the rise
was attributable to an increase in

etroleum company receipts. Payments
of income on foreign investment in the
United States increased only $80 million
in the third quarter. For the first 9
months, they showed a $750 million
rise over the same period of 1971.

Higher payments on U.S. liabilities to -

foreign official agencies (these liabilities
rose sharply in 1971) accounted for
virtually all of the increase.

As a result of all the above trans-
actions, the balance on goods and serv-
ices improved by $705 million in the
third quarter, to a deficit of $895
million, but showed a $4.9 billion de-
terioration for the first 9 months of 1972
compared with the same period of 1971.
There was little movement in the third
quarter in remittances, pensions, other
transfers, or U.S. Government grants
(excluding military), and thus the
deficit on current account narrowed by
about the same amount as did the
balance on goods and services; it de-
clined $730 million to $1.8 billion. For
January—September 1972, the current
account balance was in deficit by $6.5
billion, a $5.2 billion worsening from
the same period in 1971.

Long-term capital flows

The long-term capital accounts
moved unfavorably in the third quarter
but very favorably in the first three
quarters. Among the shifts in these
accounts in the third quarter, the
dominating factor was a $1 billion rise
in U.S. direct investment outflows from
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the atypically low $100 million outflow
in the second quarter. Nonetheless, for
the first 9 months of the year, compared
with the same period in 1971, there was
a $1.5 billion reduction in direct
investment outflows to $2.5 billion. (See
Highlights and Perspectives: Corpo-
rate Capital Flows.)

Foreign direct investment in the
United States declined $90 million in the
third quarter, to $260 million. This
level was probably more representative
of underlying developments than ex-
change market-dominated swings in this
account during the past 2 years. There
was a $500 million favorable shift
for the first three quarters of 1972,
compared with the same period last
year.

Although net foreign purchases of
U.S. securities declined $280 million
in the third quarter from the unusually
high level of the second, they still
totaled $675 million in the third quarter,
high by any historical standard. For
the first 9 minths of the year, purchases
totaled $2.7 billion, almost double
the total for the 1971 period and larger
than any annual total since 1969.
Foreign purchases of new bonds issued

abroad by U.S. corporations declined .

$395 million from the second quarter
bulge to $370 million in the third
quarter, still a very high level. Such
purchases were more than $1.4 billion
in the January-September period, al-
most 80 percent above the total for
the same months of 1971. Factors
contributing to this were anticipatory
borrowing, given expectations of higher
interest rates next year, and the
increasing popularity of convertible
issues, helped by a rising U.S. stock
market. Net foreign purchases of U.S.
stocks rose $215 million in the third
quarter to $380 million; they totaled
$1.2 billion for the first 9 months of
1972, four times the total for the same
period last year. \

The unfavorable shift in net foreign
buying of U.S. securities in the third
quarter was more than offset by a $580
million positive shift in net U.S. trans-
actions in foreign securities. A $355
million decline in new Canadian bond
issues in the United States, to only
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$25 million, accounted for most of the
shift. Canadian borrowers were appar-
ently minimizing such borrowings to
help reduce capital inflows to Canada
which would put upward pressure on the
Canadian dollar. Other U.S. transac-
tions in outstanding foreign bonds
shifted favorably by $140 million to a
$200 million inflow, including a World
Bank redemption of a maturing issue.
Net U.S. transactions in foreign stocks
showed little change, as sales of Cana-
dian and European equities more than
offset net U.S. purchases of Japanese
stocks. For the first 9 months of 1972,
net U.S. purchases of foreign securities
totaled $520 million, down $460 million
from the same period in 1971. Other
long-term capital transactions showed
little change for either the third quarter
or the first nine months of the year.

Altogether, these long-term private
capital flows showed a $145 million
net outflow in the third quarter, a de-
terioration of $895 million from the
second quarter. However, for the first
9 months of 1972, these flows showed
a $3.9 billion improvement to an out-
flow of only $475 million. For the first
three quarters of 1972, combined U.S.
Government capital outflows showed a
$1.1 billion favorable shift, helped by a
net increase in outstanding advances on
military orders and a decline in U.S.
Government lending from the high level
of the first three quarters of 1971.
However, the outflow increased $185
million in the third quarter.

For the third quarter, the net result
of all long-term capital lows was a $1.1
billion unfavorable shift, more than
offsetting the $730 million improvement
in the current account. As a result there
was a net $350 miillion deterioration in
the deficit on current account and long-
term capital to $2.2 billion in the third
quarter.

From the first 9 months of 1971 to
the same period in 1972, total long-term
capital flows shifted favorably by $5
billion, just short of offsetting the
deterioration in current account trans-
actions. As a result, the balance on
current account and long-term capital
deteriorated only $110 million to a
$7.7 billion deficit in the 1972 period.
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Short-term capital flows

There was a $1.1 billion adverse
movement in net nonliquid short-term
private capital flows in the third
quarter, to an outflow of $540 million.
About $410 million of the outflow was in
bank-reported nonliquid claims, mostly
increased loans to foreigners and items
in the process of collection. Serving as a
partial offset was a further reduction—
but less than in the second quarter—
in Japanese bank utilization of U.S.
acceptance financing, as the Japanese
monetary authorities continued to make
dollars available to their commercial
banks for these and other purposes. For
the first three quarters of 1972, however,
there was a $595 million favorable shift
in bank reported nonliquid claims and a
$1.3 billion decline in total net nonliquid
short-term capital outflows from the
extraordinarily large outflows of 1971.
These mioves were influenced by the
fact that short-term interest rates rose
more in the United States than abroad
from 1971 to 1972, while Canadian
interest rates remained virtually
unchanged.

Errors and omissions outflows in-
creased $730 million in the third
quarter, to $1.9 billion. Most of the
outflow was probably related to ex-
change market developments early in
the quarter, after the new central rate
for sterling was abandoned, with a con-
sequent temporary run on the dollar.
For the first nine months of 1972,
errors and omissions outflows totaled
$2.2 billion, far below the record $8.9
billion in the same months last year.
Nonetheless, these unrecorded out-
flows thus far in 1972 were larger than
any other previous year except for 1969.

The combined adverse shift in un-
recorded flows and recorded nonliquid
short-term flows in the third quarter
was $1.9 billion. Added to the $350
million widening of the deficit on
current account and long-term capital,
this resulted in a $2.2 billion increase
in the net liquidity deficit to $4.5
billion in the quarter. For the first nine
months of the year, the net liquidity
deficit narrowed by $7.9 billion to a
deficit of $9.8 billion, still large by any
standard.

Net liquid private capital flows
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moved unfavorably by $1.6 billion to a
small outflow in the third quarter,
reversing the favorable second quarter
shift. The third quarter change was
about evenly split between claims and
liabilities. The figures for the quarter as
a whole were dominated by the effects
of the uneasy foreign exchange market
conditions early in the quarter; the
dollar subsequently strengthened mea-
surably and liquid flows (and probably
errors and omissions) improved, but the
improvement was not of sufficient
magnitude to offset earlier outflows.
Although short-term Euro-rates had
temporarily soared early in the
quarter, as the dollar came under
pressure in exchange markets, overnight
Eurodollar rates were once again below
the U.S. Federal funds rate later in the
quarter, encouraging borrowings by
U.S. banks from their foreign branches
and by U.S. agencies of foreign banks -
from their head offices abroad. Under-
lying short-term interest rate conditions
generally continued rather favorable
for the dollar in the third quarter,
especially relative to Canada and Japan.
Developments in the first 9 months of
1972 underlined this, as liquid private
liabilities registered a favorable shift
of $7.6 billion compared with the same
period in 1971. Generally calmer ex-
change markets were also a factor.
Liquid claims, however, showed an
unfavorable change of $310 million for
the January—September -period.

The $1.6 billion adverse shift in
net liquid private capital flows in the
third quarter, added to the $2.2 billion
increase in the net liquidity deficit,
resulted in a $3.8 billion deterioration
in the official reserve transactions
balance, to a $4.6 billion deficit in the
third quarter. For January-September
1972, the official reserve transactions
deficit totaled $8.7 billion, $15.1 billion
below that for the same period in 1971
but larger than any other previous
recorded nine month total.

Financing the official reserve
transactions balance

Mirroring the $4.6 billion deficit in
the official reserve transactions balance,
U.S. liabilities to foreign official agencies
rose $4.7 billion in the third quarter,
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$3.6 billion more than in the second.
US. official reserve assets showed
little change, as has been the case
since dollar convertibility into gold
or other reserve assets was suspended
in August 1971.

For the first 9 months of 1972,
liabilities to foreign official agencies
rose $8.6 billion, compared with an
increase of $21.3 billion in the same
period last year, which was dominated
by anticipations of changes in exchange
rates for leading currencies against
the dollar. The largest reported gains
in reserves for the 9-month period

SURVEY OF CURRENT BUSINESS

in 1972 were registered by Germany,
followed by Australia, France, Japan,
and the Netherlands.*

Highlights and Perspectives
Merchandise trade

The merchandise trade deficit nar-
rowed to $1,590 million, seasonally
adjusted, in the third quarter, an
improvement of $360 million, reflecting
a larger rise in exports than in imports.
Exports increased $860 million, to

*See Technical Note at end of article.
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$12,305 million, and imports $500
million, to $13,895 million. Export
prices (unit values) showed little
change while import prices rose more
than 1 percent in the quarter. (All
trade figures are on the balance of
payments basis, excluding ‘“military”
exports and imports of the defense
agencies.)

Third quarter exports showed sub-
stantial gains in a broad range of major
commodity categories, while the im-
port rise was heavily concentrated in
industrial supplies and materials. Agri-
cultural exports rose by $220 million,

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

[Millions of dollars}]
Seasonally adjusted
Line (Numbers in parentheses () refer to line numbers in table 4) 1971 1971 1972 Change January-September
1972
II-ITI Change
I I I v Ir IIr IIi» 1971 1972 | fo71-75
EXPORTS
1 | Total, adjusted to balance of payments basis, including “military”” ! (6)...._. 43,948 | 11,315 | 11,065 | 11,753 | 9,815 | 12,007 | 11,663 | 12,507 838 | 34,133 | 36,171 2,038
2 | Less: Exports under U.S. military sales contracts identified in Census docu-
OIS (7)o e oo e e 1,178 298 355 274 251 216 218 104 -24 927 628 —299
3 | Equals: Total, adjusted to balance of payments basis, excluding “military” (8) | 42,770 | 11,017 | 10,710 | 11,479 | 9,564 | 11,791 | 11,445 | 12,307 862 | 33,206 | 35,543 2,337
4 Agricultural goods._. ... 2,112 [ 1,911 [ 2,005 | 1,687 , 246 | 2,122 | 2,346 224 (6,118 | 6,714 596
5 Nonagrieulbural ..o ..o e 8,905 | 8,799 | 9,384 | 7,877 | 9,545 | 9,323 | 9,961 638 | 27,088 | 28,820 | 1,741
6 | Foods, {eeds, anq beverages (19) - .. oo el 1,574 | 1,460 | 1,654 | 1,394 | 1,748 ) 1,750 | 1,928 178 | 4,688 5,426 738
7 | Industrial supplies and materials (23) - - ... ,380 | 3,252 | 3,500 | 2,580 ! 3,431 | 3,175 | 3,383 208 | 10,132 | 9,989 —143
8 Agricultural ... ... ... 546 450 472 337 504 383 441 58 | 1,468 | 1,328 —140
9 Nonagricultural _.___._..______.___... 2,834 | 2,802 | 3,028 | 2,252 2,927 | 2,792 | 2042 150 | 8,664 | 8,661 —3
10 | Capital goods, except automotive (34) _____ 3,887 | 3,744 | 3,807 | 3,577 | 4,132 | 3,082 | 4,168 186 | 11,528 | 12,282 754
11 Machinery, except consumer-type (35) - . 2,995 [ 2,816 [ 3,048 | 2,731 | 3,231 | 3,120 | 3,314 194 | 8,859 | 9,665 806
12 Civilian aircraft, complete—all types (44a)._ 505 537 388 460 464 438 351 —~87 1 1,430 | 1,253 —177
13 | Automotive vehicles, parts, and engines (46) - 1,100 | 1,116 | 1,221 971 | 1,209 | 1,220 | 1,389 169 ( 3,446 | 3,818 372
u To Canada (472 _._._._._______.____._ 787 826 880 734 899 949 | 1,095 146 | 2,493 | 2,943 450
15 To all other areas (48) oo oooomaoaieia 322 290 341 237 310 271 204 23 953 875 —78
16 | Consumer goods (nonfood), except automotive (52) 2, 847 680 694 814 655 832 827 882 55| 2,188 1 2,541 353
17 | All other, including balance of payments adjustments not included above. .| 1,663 387 444 393 378 439 491 557 66 | 1,224 | 1,487 263
IMPORTS
18 | Total, adjusted to balance of payments basis, including “military”” 1 (13).._... 45,644 110,793 | 11,771 { 11,992 | 11,088 | 13,509 | 13,430 | 13,941 511 | 34,556 | 40,880 6,324
19 | Less: Imports of U.S. military agencies identified in Census documents (14). 185 65 49 41 30 31 37 46 9 156 114 —41
20
45,459 | 10,728 | 11,722 | 11,951 | 11,058 | 13,478 | 13,393 | 13,895 502 | 34,401 | 40,766 6,365
21 | Foods, feeds, and beverages (61) ... _.___.. 6,366 | 1,649 | 1,688 | 1,874 | 1,255 | 1,825 1,722 | 1,816 94 | 5,111 , 363 252
22 | Industrial supplies and materials (66)._.. 16,968 | 3,830 | 4,397 ,4856 | 4,154 | 4,733 | 4,846 | 5,128 282 | 12,762 | 14,707 1,945
23 | Capital goods, except automotive (80)._ - . ,126 | 1,000 | 1,065 1,055 999 1,336 1,354 | 1,359 5 3,120 | 4,049 929
24 Machinery, except consumer-type (81). 3,898 942 999 991 959 | 1,248 | 1,244 | 1,261 17 2,932 | 3,753 821
25 Civilian aircraft, engines, parts (89)....______ 228 58 66 64 40 88 110 98 —12 188 296 108
26 | Automotive vehicles, parts, and engines—adjusted..._. 7,360 | 1,707 | 1,802 2,035 | 1,850 | 2,078 | 2,165 | 2,201 361 5,544 | 6,444 900
27 From Canada (adjusted to transactions value) (92)2 3,975 961 977 | 1,080 975 | 1L, 113 | 1,175 1,157 —18{ 3,018 | 3,445 427
28 Fromi all other areas (93)...._._____L_.__._.__.____ 3,385 746 825 955 875 965 990 1 1,044 541 2,526 | 2,999 473
29 | Consumer goods (nonfood), except automotive (97) .| 8,560 { 2,002 | 2,254 | 1,955 | 2,254 | 2,864 | 2,757 ( 2,791 34 6,301 8412 2,111
30 | All other, including balance of payments adjustments not included above_...| 2,079 500 516 54 546 642 549 600 51 1,563 | 1,791 2!
BALANCE (EXPORT SURPLUS +)
31 | Balance on merchandise trade adjusted to balance of payments basis includ-
ing “military”” (16) . e ieea—i—————— —1,696 522 | - ~-706 —239 |—1,273 (—1,502 |—1,767 (—1,440 327 —423 |—4,709 | —4,286
32 | Balance on merchandise trade, adjusted to balance of payments basis exclud-
ing “military” (07) . . e —2,689 289 |-1,002 | —472 |—1,494 |—1,687 | —1,948 |~1,588 360 |—1,195 |—5,223 | —4,028

r Revised. ? Preliminary.

1. Includes goods physically exported from the United States under U.S. military agency
sales contracts and recorded in Census trade statistics; includes goods physically imported
into the United States directly by U.S. military agencies (and by the Atomic Energy Com-
mission and the Coast Guard) and recorded in Census trade statistics.

Products Trade Act, is more complete and comprehensive than the identification of auto-

2. The statistical identification of automotive products imports from Canada (line 27),

which are definitively classified for duty-ree status under the U.8.-Canada Automotive

motive products exports to Canada (or of automotive export and import trade with all other
areas). The less comprehensive identification of U.S. trade statistics on automotive exports to
Canada results in an undercounting of such exports (line 14) which-—estimated from examina-
tion of Canada’s import statistics—amounted to about $0.4 billion in 1971.

NOTE.—Seasonally adjusted quarterly details may not add to unadjusted annual totals.
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as grain shipments to the U.S.S.R.
and to Western Europe expanded
There was also an increase in exports
of hides and skins to Japan. Among
nonagricultural goods, there were large
gains in exports of supplies and ma-
terials (largely metals and chemicals),
in automotive equipment to Canada,
and in capital goods, where a sizable
slowdown in civilian aircraft deliveries
was more than offset by gains in other
(nonautomotive) transportation equip-
ment and in machinery. Consumer
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goods exports also rose in the third
quarter.

The rise in imports of industrial
supplies and materials was mainly in
petroleum and steel, and to a lesser ex-
tent in building materials and textile
fabrics. There was only a moderate in-
crease in automotive imports, as in-
creased arrivals from overseas were
partly offset by reduced shipments from
Canada; start-up delays associated with
production of a new model line slowed
deliveries from a major U.S. manu-
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facturer’s Canadian assembly plant. Im-
ports of other nonfood consumer goods
rose somewhat, as a gain in imports of
nondurable manufactured articles—
footwear and clothing—was partly off-
set by a drop in imports of consumer
durable manufactures. A rise in food-
stuffs imports mainly reflected more
coffee arrivals at higher prices. Im-
ports of capital goods showed virtually
no change from the second quarter.
By area, the U.S. trade deficit with
Canada was reduced by over $350 mil-

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

[Millions of dollars]
Seasonally adjusted
January-September
Line 1971 1971 1972 Chl%v;%e: :

_ II-III | 1971 1972 | Change:

1971-72

I Ir IIt v Ir II- III»
EXPORTS
1| Total, all countries ...« .o .o oo ool 42,770 | 11,017 | 10,710 | 11,479 | 9,564 | 11,791 | 11,445 | 12,307 862 | 33,206 | 35,543 | 2,337
2 | Developed countries, total ... . . . ... 29,806 | 7,683 | 7,409 | 7,866 | 6,852 | 8,214 | 8,030 | 8,617 587 | 22,958 | 24,861 1,903
3 WeStOIn BULODPO. oo o o o ooe oo ccm e e e 13,567 | 3,707 | 3,367 | 3,602 | 2,832 | 3,786 | 3,424 | 3,674 250 | 10,766 | 10,834 118
4 United Kingdom......_._..._..__._ - 2, 348 722 544 585 506 733 579 646 67 | 1,851 | 1,958 107
5 Other Western Eurpoe (incl. EEC) 11,219 1 2,085 | 2,823 | 3,107 | 2,326 | 3,053 |- 2,845 | 3,028 183 | 8,915 | 8,926 11
6 Canada. il 10 476 1 2,463 1 2,635 | 2,735 | 2,625 | 2,857 | 3,121 | 3,341 220 | 7,833 | 9,319 1,486
7 Japan. .ol 4,069 | 1,079 | 1,029 966 989 | 1,172 | 1,166 | 1,200 44 | 3,074 | 8,528 454
8 Austraha, New Zealand, and South Africa 1, 694 434 | 378 473 406 399 329 402 73| 1,285 | 1,130 —155
9 | Developing countries, total. . __._._______ . 12,556 | 3,232 | 3,203 | 3,510 | 2,607 | 3,416 | 3,279 | 3,406 127 | 9,945 | 10,101 156
10 Latin American Republics and other Western Hemisphere ______________ 6,432 | 1,667 { 1,607 | 1,826 | 1,387 1 1,774 | 1,707 | 1,822 115 | 5,100 | 5,303 203
11 Other countries in Asia and Africa. 6,124 | 1,565 | 1,596 | 1,684 | 1,270 | 1,642 | 1,572 1,584 12 | 4,845 | 4,798 —47
12 | Communist areas in Europe and Asia ... ... ... . .._._._.o._.____ 408 102 98 103 105 161 136 284 148 303 581 278
IMPORTS
13 | Total, all countries___ .. . . .. 45,459 | 10,728 | 11,722 | 11,951 | 11,058 | 13,478 | 13,393 | 13,895 502 [ 34,401 | 40,766 6,365
14 | Developed countries, total ... _._.__.__ . ____ . ... 33,343 | 8,015 | 8,613 | 8,632 | 8,087 | 9,939 | 9,899 | 9,964 65 | 25,260 | 29,802 4,542
15 Western Europe. oo oo e 12,758 | 3,110 | 3,370 | 3,608 | 2,681 | 3,033 | 3,743 | 3,816 73 | 10,088 | 11,492 | 1,404
16° United Kingdom.___________________ 2,470 594 672 699 508 770 738 636 | —102 | 1,965 , 144 179
17 Other Western Europe (incl. EEC) 10,288 | 2,516 | 2,698 | 2,909 | 2,173 | 3,163 | 3,005 | 3,180 175 | 8,123 | 9,348 | 1,225
18 Canada. 12,166 | 2,925 | 3,057 | 3,167 | 3,005 | 3,491 { 3,639 | 3,505 —134 | 9,149 { 10,635 1,486
19 7,280 | 1,741 1,887 1,544 | 2,122 | 2,230 | 2,178 | 2,257 79| 5172 , 665 1,493
20 1,139 239 299 313 279 285 339 386 47 851 | 1,010 159
21 | Developing countries, total 11,885 | 2,660 | 3,045 | 3,253 | 2,923 | 3,468 | 3,413 | 3,813 400 | 8,958 | 10,694 | 1,736
22 Latin American Republics and other Western Hemisphere......_.__.... 6,117 | 1,452 [ 1,601 1; 695 | 1,374 | 1,733 { 1,659 | 1,809 150 | 4,748 | 5,201 453
23 . Other countries in Asia and Afriea ... ... oo oo oo 5,768 | 1,208 | 1,444 | 1,558 | 1,549 | 1,735 | 1,754 | 2,004 250 | 4,210 | 5,493 [ 1,283
24 | Communist areas in Europe and ASif. ... . oioaen 231 53 64 66 48 7 81 118 37 183 273 87
BALANCE (EXPORT SURPLUS 4)
25 | Total, all countries ... .. . et iaaeae -2, 689 289 (—1,012 | —472 |—1,494 |—1,687 |—1,948 |—1,588 360 [—~1,195 |—5,223 | —4,028
26 | Developed countries, total. .. -}—3,537 | —332 |—1,204 | —766 |—1,235 |—1,725 |—1,869 |—1,347 522 |~2,302 |—4,941 | —2,639
27 Western Europe..._...... - 809 597 -3 84 151 | —147 } -319 | -—142 177 678 | —608 | —1,286
28 United Kingdom._._.__....._...... 1 122 128 —128 ~114 -2 —37 —159 10 169 —114 -~186 =72
29 Other Western Europe (incl. EEC) - 931 469 125 108 1583 | —110 | -—160 | —152 8 792 | —422 | —1,214
30 Canada ................................. J—1,600 | —462 | —422 | —432 | 380 | —634 —518 | —164 354 {—1,316 |—1,316 i._..._..
31 Japan ... |-8211| -662| -—858| —578|—1,133 |—1,058 |—1,022 |—1,057 | ~35 |—2,008 {~8,137 | —1,039
32 Austra,lla, New Zealand, aud South Africa. - . .o oooooioiaanoas 556 195 79 160 127 114 —~10 16 26 434 120 —314
33 | Developing countries, total___. ... ... it 671 572 158 257 | —316 —52 | —134 | —407 -273 987 | —593 | —1,580
34 Latin American Re) Kubhcs and other Western Hemisphere. ... ......... 315 215 6 131 —~37 41 48 13 =35 352 102 =250
35 Other countries in Asia and Africa. ... ...l 356 357 152 126 | =279 —93 | —182 | —120| —238 635 | —695 | —1,330
36 | Communist areas in Europeand Asia____... . . . .. ... _.._......._. 177 49 34 37 57 90 55 166 111 120 311 191
r Revised. » Prelimina

1. Annual data shown in thxs table match corresponding couniry and area data in table 9,

lines 2 and 16; seasonally adjusted quarterly data shown in this table are computed from
corresponding unadjusted quarterly data represented in table 9, lines 2 and 16.
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lion, as exports rose and imports de-
clined. Labor troubles at British ports
slowed imports from that country and
probably helped improve the U.S.
trade balance with the United King-
dom, which shifted from a deficit of $160
million in the second quarter to a slight
surplus in the third. The trade deficits
with continental Western Europe and
Japan were virtually unchanged, but
the trade surplus with Eastern Europe
rose $100 million. These developments
more than offset a considerable deterio-
ration in trade with the developing
countries of Africa and Asia. Aggregate
imports from these regions—including
Taiwan, Hong Kong, Singapore, and
Korea—rose more than 14 percent in
the third quarter (see table B-2).
While part of the increase in imports
from developing countries was related
to higher petroleum and coffee ship-
ments, imports of manufactured con-
sumer goods from these countries rose
twice as fast as corresponding imports
from Japan and also showed a larger
gain in dollar terms. (Total imports
from Japan rose less than 4 percent in
the third quarter.)

For the first 9 months of 1972, the
trade deficit totaled $7 billion at a
seasonally adjusted annual rate, with
the third quarter deficit at an annual
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rate of $6.4 billion. The merchandise
trade deficit for all of 1971 was $2.7
billion. Imports in the first 9 months
this year were $54.4 billion at a season-
ally adjusted annual rate, nearly 20 per-
cent above the 1971 total of $45.5 bil-
lion; the annual rate of exports, at $47.4
billion, was 11 percent above last year’s
total of $42.8 billion. :

Corporate capital flows

Recorded corporate capital flows in
the third quarter showed a net outflow
of $755 million, a deterioration of
$1,570 million from the unusual inflow
in the second quarter. Direct invest-
ment outflows rose sharply from the
unusually low second quarter figure.
Although net corporate borrowing over-
seas was substantial in the third
quarter, it was down $410 million from
the record set in the second quarter.
Corporate claims other than direct
investment rose $250 million, about
double the increase recorded in the
second quarter. Despite the large de-
terioration in the third quarter, net
corporate capital outflows for the first
three quarters of 1972 were well below
those for the same period in 1971.

Direct investment outflows were
$1,130 million in the third quarter
compared with only $100 million in
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1.5, Department of Commerce, Bureau of Economic Analysis 72.12-11

the second. The increase was largely
the result of reversals of second quarter
inflows from Canada, and there was
also a partial reversal in the third
quarter of large second-quarter inflows
on direct investment transactions with

Table C.~~Net Change in U.S. Corporate Foreign Assets and Liabilities !

(Millions of dollars, seasonally adjusted)

) 1971 1972 Change:| January-September
Line | Credits (++); debits (=) (lines in table 2 or 3 in which transactions are included j 1971+ 1972
are indicated in ( )) II-111
I I 111 wr Ir IIr | III» 1971 1972 |Change:
1971-72
1 | Direct investment (39) -1,290 [—1,277 |~1,410 | —788 (—1,266 ( —100 (—1,132 —1,032 |—3,977 |—2,498 1,479
2 | Corporate foreign borrowing, total _ . 99 347 350 693 305 1 1,039 627 —~412 79 | 1,971 1,175
3 New issues of securities sold abroad by U.8 317 263 225 4368 296 766 372 | —3%4 805 | 1,434 629
4 Other long-term liabilities (51)_ . - 206 72| -1n7 142 ~73 238 246 7 161 410 249
5 Short-term Habilities (52)3 ot —424 12 242 183 82 35 10 —-25| -170 127 207
6 | Direct investment net of corporate foreign borrowing ¢ —1,191 | —930 {—1,060 -95 | —961 039 | —505 |—1,444 | —3,181 | - —527 2,654
7 | Other corporate claims, total_________ . . ____ . ... —309 | —107 ) —3820| —400) -—168 | —123) —249) 126 | —736 | —540 196
8 Long-term (44) oo -33 —11 —-31 —34 —-78 -7 —10 61 -7 —1589 -8
9 Short-term, nonliquid (45t)3 —98 | —159 -126 | —138 50 63 —121 -~184 | —383 -8 378
10 Short-term, HQuid (46) - - - oo e e —178 63] —163| —228| —140| -—115| -—118 -3| —278| —378 —95
11 | Total net corporate capital flow. _ .. ... . . ... —~4,412 |—1,500 {—1,037 (~1,380 | —495 [—1,129 816 | —754 |~1,570 |~3,917 |—~1,067 | 2,850
Addendum:

12 Uses of funds obtained through new issues of securities sold abroad by U.S.
COTPOTALIONS _ _ oo e e 81,178 317 263 225 8 368 296 766 3721 -394 805 | 1,434 629
13 dditions to, and refinancing of direct & LB el | —s31 —-90 | —124 - —73 —69 ~16 —64 —38 | —258| ~—139 119
14 Short-term claims reported vy U.S. residents other than banks (4671) .. Jd -2 —109 -3} —29 —53 | =148 —884| —192 192 =172 | -7 —~562
15 Reduction in corporate liabilities to foreigners (51, 621) o ooe-oo_ .} —205 | —100 -85 —38 =88 | —146 —60 86| —178 | —206 —33
16 Transfer of funds to U.S. residents (5415 - oo oveem oo —412 —18 70| —114| —210 —79 | —220 —66 164 —202| —365 —~163

r Revised. » Preliminary. tPortion of line. 4. Corporate foreign borrowing may not be entirely related to direct investment but may

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

2. Excludes funds obtained abroad by U.S. corporations through bank loans and other
credits and also excludes securities issued by subsidaries incorporated abroad. However,
securities issued by finance subsidiaries incorporated in the Netherlands Antilles are treated
as if they had been issued by U.S. corporations to the extent that the proceeds of such issues
are transferred to U.S, parent companies. .

3. Excludes brokerage transactions.

also include funds borrowed to finance trade or for domestie use. The amount of such nondirect
investment related borrowing cannot be disaggregated. . .
5. A (—) reflects a decline in foreign deposits and money market paper held in the United

Stal

tes.
6. Includes $11 million of proceeds from a new issue of stock sold abroad by a U.S. corpora-
tion.
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the United Kingdom following the
floating of the pound late in June. A
substantial increase in shipments from
Canadian automotive affiliates in the
second quarter resulted in a buildup of
the parents’ liabilities and in large
inflows on intercompany account; many
of these imports were paid for in the
third quarter, resulting in substantial
outflows on intercompany account.
Outflows to Canada may also have
been boosted in the third quarter by
working capital requirements for a
model changeover.

Corporate foreign borrowing was
$625 million in the third quarter, a
large figure although below the record
borrowing of the second quarter (see
chart 11). The unfavorable shift was
due primarily to a drop in new issues
sold abroad, from $765 million in the
second quarter to $370 million in the
third. Even so, new issue borrowing
was the highest for any quarter since
the first quarter of 1969, except for the
second quarter of 1972. Several factors
may have contributed to the continued
high level of corporate bond issues sold
abroad. Anticipation of an upturn in
long-term rates may have provided an
incentive to accelerate borrowing.
Short-term rates have been rising
abroad and corporations apparently
have favored long-term bonds over
short-term debt. In addition, expecta-
tions of a rising U.S. stock market
increased the attractiveness of con-
vertible issues sold overseas in the last
6 months.

Other long-term corporate borrowing
totaled $245 million in the third
quarter, virtually unchanged from the
second. An unusual aspect of these
medium and long-term bank borrowings
is that the major portion of the funds
was raised in Japan, the first substantial
U.S. corporate borrowing there. This
was partly the result of an easing of
credit restrictions in Japan over the
past year. The heavy accumulation of
dollars by the Japanese central bank
and the Japanese monetary authorities’
policy of reducing such surpluses by

depositing dollars in Japanese com-

mercial banks also resulted in attractive

terms being offered to U.S. corporate
borrowers.
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For the first three quarters of 1972,
net corporate capital outflows were
$1.1 billion, $2.9 billion less than in
the same period of 1971. Direct invest-
ment outflows were $1.5 billion below
those for the first three quarters of
1971, while total corporate foreign
borrowing rose $1.2 biliion. Reduced
direct investment flows may reflect the
much smaller increase in affiliates’
plant and equipment spending (part of
which is usually financed by direct
investment outflows) this year than
last; the 1972 advance has been most
recently estimated at 4 percent, com-
pared to the 14 percent increase
registered in 1971. In addition, some
portion of the heavy direct investment
outflows in the first three quarters of
1971 was probably associated with
anticipations of exchange rate changes
and pressures against the dollar. In the
generally calmer exchange market at-
mosphere in 1972, some of these funds
may have been used for direct invest-
ment purposes, thus reducing the need
for additional outflows from the United
States.

The much heavier corporate borrow-
ing in the first three quarters of 1972
compared with the same period in 1971
was partly related to more favorable
European credit market conditions.
The recovery of the U.S. stock market,
.making convertible issues more attrac-
tive to foreigners, and the relative
stability of exchange markets com-
pared to a year ago, probably also
contributed to higher corporate foreign
borrowing. ‘

Technical Notes
Liabilities to foreign official agencies

In the September Survey it was an-
nounced that the range of U.S. liabil-
ities to foreign official agencies used to
measure the official reserve transactions
balance has been broadened to include
debt instruments of U.S. Government
corporations and agencies, federally
sponsored . agencies, private corpora-
tions, and State and local governments.

December 1972

These instruments were added because
foreign official agencies’ holdings of U.S.
liabilities that were readily marketable
or negotiable without risk of a signifi-
cant loss of value may be regarded as a
part of de facto foreign reserves, whether
or not the foreign country includes them
among its published official reserves.

The formats of tables 1, 2, 3, 8, and
9 have been revised in this issue to
provide for the inclusion of the addi-
tional instruments among U.S. liabil-
ities used to measure the official reserve
transactions balance. A new category,
“Other readily marketable liabilities to
foreign official agencies,” (table 1, line
44; tables 2, 3, and 9, line 56; and table
8, line 34) is introduced. This category
includes nonliquid liabilities to foreign
official agencies reported by U.S. banks,
which were previously shown sepa-
rately. The category is intended to
include also net purchases by foreign
official agencies of debt securities of
U.S. Government corporations and
agencies, private corporations, and
State and local governments, insofar
as they are reported.

At this time, the data that have been
reported cannot be shown separately
for reasons of confidentiality. The data
are incomplete but improved statistical
reporting should increase the coverage
in the future. However, there will be
continued problems of identification of
transactions of foreign official agencies
through intermediaries.

Gross liquidity balance

In table 1, the “gross liquidity bal-
ance,” excluding allocation of SDR,
(line 50) replaces the ‘liquidity bal-
ance’”’ among the memorandum item.
The gross liquidity balance is measured
by changes in U.S. official reserve assets
(excluding allocations of SDR), changes
in U.S. liquid liabilities to private for-
eigners, changes in U.S. liquid and
readily marketable liabilities to foreign
official agencies, and changes in non-
liquid liabilities to foreign official re-
serve agencies reported by the U.S.
Government.
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Table 1.~U.S. Balance of Payments Summary

[Millions of dollars, seasonally adjusted)

41

1971 1972 January-September
Refer- Change:
Line (Credits +; debits —) ence lines| 1971r 1972
. (table 2) I 11 IIx Ivr Ir I II» | II-III | 1971 1972 | Change:
1971-72
1 Merchandise trade balance ! P —2, 689 289| —1,012| —472] ~1,494 —1,687| —1,948| —1, 588 360| —1,195/ —85,223| 4,028
2 Exports.- q2.. 42,770| 11,017| 10,710| 11,479] 9,564| 11,791| 11,445 12, 307 862{ 33,2068 35,543 2,337
3 D E31 o T0) o 7 PO 16, ... —~45,459|—10, 728|—11, 722|—11, 951|—11, 058| ~13, 478| 13, 393| —13, 895}  —502|-~34, 401|—40, 766| —6, 365
4 Military transaetions, net.._.._._.___ . ... ... 3,17___.| —2,804} —665 —698] ~—724| 807 —884] 958 —830 128 —2,087, —2,672 —585
5 Travel and transportation, net_.. .. ... . L . ..o ... , 5, 6, —2,432) —498 —625] —606| —703] —679 —657] —606 51 —1,729 —1,942 -213
ég: 19,
6 Investment income, net 2______ ..o el 7,005 1,798! 2,191 1,711] 2,295) 1,862 1,770| 1,924 154! 5,700 5,556 —144
7 U.8. direct investments abroad. . 10, 11| 9,455 12,0600 2,464 2,163| 2,770; 2,307 2,365 2,564 199| 6,687 7,236 549
8 Other U.S. investments abroad... ... 12,13._.| 3,443 877 833 852 881 942 822 857 35 2,562] 2,621 59
9 Foreign investments in the United States..__...__.......___. 24,2 625'27 —4,903| —1,139) —1,106| —1,304| —1,356] —1,387| —1,417| —1,497 ~80| —3,549| —4, 301 -752
, 27,
10 Other serviees, met. ... ] 7, 281, 92,2 748 212 1801 182 172 200 192 204 12 574 596 22
4 ¢l
11 | Balance on goodsand services3_______ ... __._ . ... ). 7271 1,136 36 91| —537| —1,188] —1,601] —896 705{ 1,263| —3,685| —4,948
12 Remittances, pensions and other transfers________.._____....... 31,32._.] —1,529) 355 —369] —402] —404 —389f 383} —357 26 —1,126( —1,129 -3
13 | Balance on goods, services and remittances_.__._______..____....{.___._____ —802 781 ~333{ —311) —941| —1,577| —1,984| —1,253 731 137| —4,814] —4,951
14 U.S. Government grants (excluding military). ... _......... 30. ..o —2,045) —436] ~—477] —544| —588] —601| 535 —538 —3| —1,457 —1,674 ~217
15 | Balance on currentaccount ¢ __________________ ... —2,847 345 810 —855 —1,529 —2,178| —2,519] —1,791 728 —1,320| —6,488| —5,168
16 U.s. G;overrér;lent capital flows excluding nonscheduled repay- 34,335, —2,117 —~609| ~—681 —442| —385 —330| 260 —477] —208| —1,732] ~1,076 656
ments, net 5, ) .
17 Nonscheduled repayments of U.S. Government assets......... by . 225 4 102 72 48, 88 17| 7 —-10 178 112 —~66
18 U.8. Government nonliquid liabilities to other than foreign | 48_____.. —486 -97, -5 ~—188( ~—196 101 157 189 32 ~290 245 535
official veserve agenciss.
19 Long-term private capital flows, net. ... ... ] ... —4, 079 ~922| ~1,605! —1,883 330[ —~1,081 750 —144 —~894| —4,410 —475 3,935
20 U.8S. direct investments abroad........__..... 39 ... —4, 765 —1,290( —1,277] —1,410 —788) -1, 266 —100! —1,132] —1,082| —3,977| —2,498 1,479
21 Foreign direct investments in the United States 49 ... —67 124 i —374 181 —360 350, 259 =91 ~—249 249 498
22 Foreign seeuritios. ... ... ... ... .__ 40 ... —909| --361) =372} —249 73] ~3931 —354 227 5811 -982} —520 462
23 U.8. securities other than Treasury issues.. . .....ocoeeoeeooo ] 50.___._. 2,282 559 196 606 921 1,067 956 676) —280[ - 1,361] 2,699 1,338
24 Other, reported by U.8. banks.___._.._._.__ 41,53 .. 814 1271 —214] 308 —165 22| =269 —409{ —~140] ~—649] —646 -7
25 Otber, reported by U.8. nonbanking concerns_._.__._......__ 44,51 . 194 173 61 —148 108 -—151 167, 235! 68 86 251 165
26 | Balance on current account and long-termeapital 5______________}. _________ —9,304| —~1,279| —2,999| —3,296; —1,732] —3,602| —1,864| —2,216/ ~—352| 7,574 —T,682 —108
27 Nonliquid short-term private capital flows, net.__..._._........ —2,386| —534] —315| —883] —654] —508 502 —542] —1,134| —1,732] —458 1,274
28 Claims reported by U.8. banks. ___._.._.._.__ —~1,807] —139 -9l —892{ ~685| 587 467 —408] -—875| —1,122] —528 594
29 Claims reported by U.8. nonbanking concerns. . ~555| —133] —145; —147] —130 -17 103 —~118) —221] —425 ~32 393
30 Liabilities reported by U.S. nonbanking concerns. i —24f 262 ~79 156 161 96 22 —16 ~38 —185 102 287
31 Allocations of special drawing rights (SDR)4. . 7 1801 179 179 179 178 178 b iy { I 538 533 -5
32 Errors and omissions, net. ... ... 64 —11,031) —944| —2,586| —5,380| —2,122 800| —1,141| —1,872] -—731| —8,010{ —2,213 6, 697
33 | Net liquidity balance._..____ .. . oo feiii —22,002{ —~2,577| —5,721| —9,380) —4,329| —3,132| —2,235| —4,453] —2,218|—17,678| —9,820 7,858
34 Liquid private capital flows, net______ .. . oo . ~7,763] —2,848] —745| —2,551| —1,619] 119 1,386 ~—~171] —1,557| —6,144| 1,006 7,240
35 Liquid elaims_ _ .. el -1,072 —272 95 —555 —340 —673 197] 567 —764 —732| —1,043 =311
36 Reported by U.8. banks._______.____. 43 ... —566, —04 321 —392) -—112| —533 312 —449] ~761f —454] —670 —216
37 Reported by U.8. nonbanking concern: 46 .. ... —508] 178 63| ~163| -—228] —140 —115 118 =3 =278 =373 —95
38 Liquid Habilities__________.__.___.__ ;- S —6,6911 —2,576] —840| —~1,996| ~1,279| 554| 1,189 396; —793| —5,412/ 2,139 7, b51
39 To foreign commercial banks.____. (RS I, —6,908) —2,928) —892| —1,775 —1,313 476/ 980) 282 —698; —b5,505| 1,738 7,333
40 To international and regional organizations. ... .}._...._.._ 682, 280 198| 149 55 25, —72! ~34 38 627 —81 —708
41 To other foreigners. .. __ ... e ieecmeeea e —465 72 —~146] -370 —~21 53 281 148] —133] —444 482 926
42 | Official reserve transactions balance..._. ... ... _________ —29,765| —5,425| —6,466{—11,931| —5,948} —3,251} —849| ~4,624| —3,775(—23,822| -8,724] 15,098
43 L cf‘ fmg:lci‘g bthhg o in:ﬂi 1 55 27, 615 4, 952 5, 975 4
iquid liabilities to foreign official agencies. _ . __._.._..__.__.___ | 85___.___ f , 95 , 975 10,919 5, 77: ; -
44 Other readily marketable liabilities to foreign official agencies6_.} 56._.___. —539| ~—201] —160{ 173 -5 } 2,542) 1,082 4,601 3 519 21,312 8,225 ~13,087
45 Nonliquid liabilities to foreign official reserve agencies reported
by U.S. Government. ... ..o 87 ... 341 -8 —8 —9 366 280 ~2 78 80 ~25| 356 381
46 | U.S, official reserve assets, net_ ... . . . ......._. S i3 2,348 682| 659] 1,194 —187 429 ~231 —55 176| 2,535 143 —2,392
Memoranda;
47 Transfers under military grant programs (excluded from lines
2,4, 800 14) - oo 14,28____ 3,153 735 778 701 939 1, 205 797 1,323 526/ 2,214 3,325 1,111
48 Reinvested earnings of foreign incorporated affiliates of U.S.
firms (excluded from lines 7and 20) ... ... _.ocooooooooooif ool 3,116 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
49 Reinvested earnings of U.S. incorporated affiliates of foreign
firms (excluded from lines 9and 21) ... ___ . e 498 1.4. 1n.8. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
50 Gross liquidity balance, excluding allocations of SDR___.__... 54,5655,5 . —23,791| —3,029] —5,805—10,114| —4,848| —3,983| —2,216| ~5,197| —2, 981|—18, 948| —11, 396 7,552
58, 63.
NOT SEASONALLY ADJUSTED
51 | Balance on goods and Serviees. ... ..o oo 1, 509 251 —1, 330 296| —791f —1,463] —2,227| —764 430; —4,4811 —4,911
52 | Balance on goods, services and remittances_....._ ... . ____ L1714y —131) —1, 743  —~104] —1,150] —1,859| 2,505 —736; —700| —5,613| —4,913
53 | Balance on current account_..__ ..o oooooooooo . R 709]  —655| —2,246| —657| —1,789) —2,441| —3,003| —662| —2,192| —7,323] —5,131
54 | Balance on current account and long-term capital 6.._.______.____{ . ... o[ —1,262] ~3,466/ —4, 672 93| —3,603| —2,271| ~3, 554 —1,283] —9,400] —9, 428 —28
55 | Net liquidity balance_.____._____________ ...\ | ~1,858] ~6,612|—10,066 —3, 466 —2, 360 ~3, 043] —5, 274] —2, 231|—18, 536|—10,686| 7,850
56 | Official reserve transactions balance. ... ... ... . ... —4,718] ~6,462|—12,703| —5,882] —~2,606] —741] —5, 544| —4,803(—23,883| ~8, 791 15,092

* Revised. » Preliminary. *Less than $500,000 (). n.a. Not available.
1. Adjusted to balance of payments basis; excludes exports under U.S. military agency
sales contracts and imports of U.S. military agencies.
. 2. Includes fees and royalties from U.S. direet investments abroad or from foreign direct
investments in the United States.
3. Equal to net exports of goods and services in national income and produet accounts of
the United States.

4. The sum of lines 15 and 31 is equal to “net foreign investment” in the national income
and product accounts of the United States.
5. Includes some short-term U.S. Government assets.
6. See technical note at end of text.
NoTE.—Details may not add to totals because of rounding.

Sounrce: U.8. Department of Commerce, Bureau of Economic Analysis.
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Table 2,~U.S. International Transactions
[Millions of dollars]

1971 1972
Line (Credits -J-; debits —)1 1971
I 1I III IV Ir I III»
1 | Exports of goods and services 2 66,133 16, 208 17,224 16,324 16,376 17,488 17,865 17,540
2 Merchandise, adjusted, excluding military ... ... 42,770 10, 905 11, 169 10, 739 9, 957 11,793 11,935 11, 516
3 Transfers under U.S. military agency sales contracts. - 1,922 47 600 429 419 31 327 227
4 Travel - 2,457 521 636 747 553 576 707 812
5 Passenger fares.._ - 615 124 1587 190 144 135 180 210
6 Other transportat - - 3,093 732 844 848 669 860 940 953
7 Fees and royalties from unaffiliated foreigner. - 621 158 155 155 155 168 168 168
8 Other private services._ ... - 1,353 337 338 339 339 382 383 383
9 U.S. Govérnment miscellaneous Services. . - .- .. .o eicicicac e 404 107 106 104 88 91 105 109
Receipts of income on U-S. investments abroad:
10 Direct investment fees and royalties. .o oo o oo e cmeaeeae 2, 169 478 560 504 627 513 5 583
11 Direct investment interest, dividends and braneh earnings 4. - 7, 286 1, 554 1,815 1,471 2,448 1,781 1,719 1,771
12 Other private assets____ ...l .. - 2, 556 | 643 61 632 664 679 633 684
13 U.8. Government assets 887 178 227 168 314 200 200 125
14 | Transfers of goods and services under U.S. military grant programs, net_______________________. 3,153 735 778 701 939 1,205 797 1,323
15 | Imports of goodsand services_ ..o —65,406 | —14,699 | —16,973 | —17,654 | —16,080 | —18,279 | —19,328 | —19,767
16 Merchandise. adjusted. excluding military 3_______ .- —45,459 | —10,430 | —11,047 | —11,816 | —11,266 | —13,359 | ~13,689 | —13,585
17 Direct defense expenditures..._.___..__... g —4,816] -1,175| —~1,214] -1,198 | -—1,230 | —1,218} -—1,239 ~1,080
18 Travel .. .ooooaeeoaoo. -1 —4,204 —693 | —1,138 | —1,690 —-773 —797 | -—1,284 -1, 819
19 Passenger fares._. Al L2604 -205 —419 -385 —255 —283 —487 —453
20 Other transportation_______.._.___.__ -] 3,03 —682 —~788 —836 —733 —810 —807 -—871
21 Fees and royalties to unaffiliated foreigners - —126 —-32 -32 —32 —32 ~35 —-35 —34
22 Private payments for other services____.__.... - —743 —-182 —189 —187 ~185 —~210 —~216 ~214
23 U.8. Government payments for miscellaneous services. . ..o ooooo i oiiciiicca——e- ~761 —154 —162 —235 —210 —-175 —176 —248
Payments of income on foreign investments in the United States:
24 Direct investment fees and royalties. . .. 04 —24 —22 —24 —25 -23 —17 -18
25 Direct investment interest, dividends and branch earnings 4. - -621 —~177 -—137 ~16¢ —147 —174 —155 —127
26 Other private liabilities 4 2,344 —625 —537 —580 —8603 —582 —594 ~631
27 U.8. Government Habilities . . oo e e —1,844 —320 -390 —512 —622 —614 —631 —687
28 | U.S. military grants of goods and services, net_____._._ . -3,153 —735 778 —701 —939 | -1,203 —797 ~1,323
29 | Unilateral transfers (excluding military grants), met____ . ____ . oo —3,574 —800 —906 —~916 —953 —998 —978 —866
30 U.S. Government grants (exeluding military) ... ccmienas —2,045 —465 —524 —503 —553 —830 —582 —~497
31 U.8. Government pensions and other transfers. . —541 —124 -142 —138 —137 —142 —142 —121
32 Private remittances and other transfers_. ... —988 =211 —240 —275 - —226 —254 —247
33 | U.S. Government capital flows, net —667 —659 —318 —248 —305 —331 —418
34 Loans and other long-term assets —1,269 | —1,296 —~730 —894 —90% —949 ~793
35 Foreign currencies and other short-term assets, net 8 79 6 17 106 15 26
Repayments on credits:
36 Scheduled.. ... 508 450 335 581 411 586 342
37 Nonscheduled 5. . 4 102 72 48 88 17 7
38 | U.S. private capital flows, net —2,210 | —2,746 | —2,876 | —1,949 | —3,220 —810 -1,717
39 Direct investments abroad ... e eae —4,765 | —1,660 | —1,687 | -1,330 —188 | —1,561 —410 —1,082
40 Foreign Securities - . .. e eemainan —909 —361 372 —249 73 —393 —354 227
Claims reported by U.8. banks:
4] T e '+ NS I —565 25 —~153 —237 —200 —178 —352 —337
42 Short-term, nonliquid. . . ieemcimvmcemaaaaa —1,807 111 —377 —481 [ —1,060 —331 175 10
43 Short-term, Quid - _ ..o e memmmcecceacaeeeen —566 -2 22 —341 —245 —439 300 —394
Claims reported by U.S. nonbanking concerns:
44 B T '+ Oy G AL USRI —109 —33 —11 —31 —34 —78 -7 —-10
45 Short-term, nonliquid. . - . —558 —67 —160 —64 -264 49 89 —34
46 Short-term, Lquid - - - —506 —324 -8 —143 =31 —290 —187 —97
47 | Foreign capital flows, met. .. 22,485 2,403 5,753 9,072 5,258 3,998 4,693 8,787
48 U.8. Government nonliquid liabilities to other than foreign official reserve agencies.._._..._.. —486 ~70 —97 —204 —115 —87 101 153
Other foreign private capital:
49 Direct investments in the United States ¢ .. i —67 124 1 —374 181 —360 350 259
50 U.S. securities other than Treasury issues..._....__.._ 2, 282 559 196 6 921 1,067 956 676
51 Other long-term, reported by U.8. nonbanking concern; 303 164 32 —218 326 —119 198 143-
52 Short-term, reported by U.S. nonbanking concerns. ... —-24 —262 —79 156 161 96 22 -16
53 Long-term, reported by U.8. banks__.___..__._. —249 —152 —61 -7l 35 200 83 -72
54 U.8. liquid liabilities to private foreigners. . ... o —6,601 | —2,534 136 | —2,153 | —2,140 592 2,189 221
55 U.8. liquid liabilities to foreign official agencies__. ... o 27,615 4,776 5,788 11, 508 5,545
56 | Other readily marketable liabilities to foreign official agencies 2539 2200 | <160 | 173 S0 28w 708 5,344
57 Nonliquid liabilities to foreign official reserve agencies reported by U.S. Government._..__._. 341 -2 —4 -3 350 280 —4 78
58 | Transactions in U.S. official reserve assets, met_ .. ..o oieiiiiicicaccean- 2,348 145 838 1,373 -8 —103 -53 122
59 GOl . et mmeaameeemeemeememecemcceecccecnemanin 866 109 456 300 1 544 | 3
60 SDR.coomaans —249 —592 196 150 -3 -~710 T leceaaaezae
61 Convertible currencies... 381 373 —66 72 2 64 —245 134
62 Gold tranche position in IM B o . e Ceeieeccmaeaae 1,350 255 252 851 -8 -1 185 ~15
63 | Allocations of special drawing rights (SDR) ... el 717 Lo L2 IR RN SO ki (N RO S,
64 | Errorsand omissions, net________________.______.__._.___ e e mm e m— e -11, 031 -1,007 | —2,632| -5,006| —2,397 710 | -—1,058 -1,682
r Revised.  » Preliminary.  * Less than $500,000 (&). 3. Excludes exports of goods under U.S. military agency sales contracts identified in Census

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.8. liabilities or increase in U.8. assets); increase in
U.8. official reserve assets. .
2. Excludes transfers of goods and services under U.S. military grant programs.

export documents, and imports of goods included under direct defense expenditures }dentlﬁed
in Census import documents, and reflects various other balance-of-payments adjustments
(for valuation, coverage, and timing) to Census statisties; see table 4.

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

5. Includes sales of foreign obligations to foreigners.

NoTE.—Details may not add to total because of rounding.
Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Table 3.—U.S. International Transactions—Seasonally Adjusted
[Millions of dollars]
1971 1972
Line (Credits +; debits —) !
I I1 I v Ir iIr HIr
1 | Exports of goodsand services?. . _ .. ... .. ... . 16,580 16,675 17,133 15,748 17,745 17,307 18,377
2 Merchandise, adjusted, excluding military 3__.__ 11,017 10,710 11,479 , 564 11, 791 11,445 12,307
3 Transfers under U.S. military agency sales contracts R 510 516 474 423 334 281 250
4 0 U O 589 590 613 665 6563 658 669
5 T (T g - N 155 150 139 17 171 174 156
6 Other transportation . o 770 817 814 692 903 909 914
7 Fees and royalties from unaffiliated foreigners. . e, 155 155 155 185 168 168 168
8 Other Private SorVICeS e e e —— e 337 338 339 339 382 383 383
9 TU.8. Government miscellaneous Serviees. ... ... s 110 102 105 88 94 102 109
Receipts of income on U.8. investments abroad:
10 Direct investment fees and royalties_ _ ... .. 522 543 524 580 559 548 605
11 Direct investment interest, dividends and branch earnings 4. : 1,538 1,921 1,639 2,190 1,748 1,817 1,959
12 | Other private assets. ... oo 652 607 642 655 689 623 694
13 U.8. Government assets.._ 225 226 210 - 226 253 199 163
14 | Transfers of goods and services under U.S. military grant programs, met_.._______________._______.____.___ 735 778 701 939 1,205 797 1,323
15 | Imaports of goods and services. .. . ..o i —15,444 | —16,639 | —17,042 | —16,285 | —18,933 | —18,908 ~19,273
16 Merchandise, adjusted, excluding military 3_ ... . o] —10,728 | —11,722 | —11,951 | —11,058 | —13,478 | —13,303 —13,895
17 Direct defense expenditures -1,175 | —-1,214 | ~—1,198 [ —1,230 { —1,218 | —1,239 -1,
18 Travel .o —-1,080 | —1,082 | -1,053 —1,129 —1,188 —1,224 —1,138
19 Passenger fares..._. - ~267 —319 —306 ~372 —370 —375 —361
20 Other transportation.._._ ... ... _____ -5 —781 —813 ~-730 —848 —799 —846
21 Fees and royalties to unaffiliated foreigners. . —32 —32 -32 —32 ~35 —35 -34 -
22 | Private payments for other services.__..__._._....... —182 —189 —187 ~-185 —210 —216 —214
23 U.S. Government payments for miscellaneous services —176 —194 -198 ~193 -~199 —210 —208
Payments of income on foreign investments in the United States:
24 Direct investment fees and royalties. ... —24 —22 —24 —~25 ~23 —-17 —18
25 Direct investment interest, dividends and branch earnings 4. —161 —152 —170 -~138 —157 —-172 —136
26 Other private Habilities. .. ... —628 —545 —573 —=599 —584 —603 —624
27 U.8. Government labilities. .. —326 —387 —537 ~594 —623 —625 =719
28| U.S. military grants of goods and services, Met.._ ... ...l —1735 —~778 701 -939 | —1,205 —197 -1,323
29 | Unilateral transfers (excluding military grants), met. ... .. _____ ..o ~791 —846 —946 ~992 -990 -918 —895
30 U.8. Government grants (excluding military)_....___._._.._._. [, e e —436 —477 —~544 — 588 —601 —4535 —538
31 U.S. Government pensions and other transfers. R —124 —142 —138 —137 —142 ~142 —-121
32 Private remittances and other transfers. . el —231 -227 —264 ~267 —247 —241 —236
33 | U.S. Government capital flows, met....___ e, —605 -579 —370 —337 —242 —252 —470
34 Loans and other long-term assets... e —1,106 | —1,257 —871 —045 —756 —910 —-934
35 Foreign currencies and other short-term assets, net_ ... —69 139 32 80 —43 75 52
Repayments on credits:
36 Beheduled. . oo e e 566 437 397 480 469 566 405
37 Nomseheduled 2. e e 4 102 72 48 88 17 7
38 | U.S. private capital flows, met__ .. —2,203 | 1,954 | -—3,521 | —2,104 | —3,192 —110 —2,345
39 Direct investments abroad 4. ..___.__. A —-1,290 | 1,277 [ -1,410 —~788 | —1,266 —100 -1,132
40 Foreign securities. ... . . ... —361 —372 —249 73 -393 —354 227
Claims reported by U.S. banks:
41 Long-term. . ... 25 —~153 —237 —200 —178 —352 —337
42 Short-term, nonliquid._.._...._______ -139 —91 —892 —685 —587 467 —408
43 Short-term, lquid. .. —04 32 —392 —112 —b533 312 ~449
Claims reported by U.S. nonbanking concerns:
44 Long-term .. ... oo oo —33 —11 -31 —34 —78 —71 —-10
45 Short-term, nonliqu —-133 —~145 —147 —130 -17 103 —118
46 Short-term, Wauid. ..o e —178 63 -163 —228 —140 —-115 —118
47 | Foreign capital flows, et ... 2,545 5,091 8,753 6,100 4,205 4,075 6,356
48 U.S. Government nonliquid liabilities to other than foreign official reserve agencies. - .. ... —-97 -5 —188 -196 —101 157 189
Other foreign private capital:
49 Direct investments in the United States 4. __.....__._..._. 124 —374 181 —360 350 259
50 U.8. securities other than Treasury issues. . - 559 196 606 921 1, 067 956 676
51 Other long-térm, reported by U.S. nonbanking concern: 206 -117 142 —-73 238 245
52 Short-term, reported by U.S. nonbanking concerns —262 —79 156 161 96 22 —16
53 Long-term, reported by U.8, banks__.___._______ —152 —61 -71 35 200 83 —72
54 U.8. liquid liabilities to private foreigners_. —2, 576 ~840 1 —1,006 | —1,279 554 1,189 396
55 U.8. liquid liabilities to foreign official agencies__._._____._._ 4,952 5,975 10,919 5,174
56 Other readily marketable liabilities to foreign official agencies__________._._____ 2301 —160 —173 —5 } 2,542 1,082 4,601
57 Nonliquid liabilities to foreign official reserve agencies reported by —8 -8 -9 366 280 -2 78
53 | Transactions in U.S. official reserve assets, met..__.___ . ... . _lii.... 682 659 1,194 —187 429 -231 —55
59 109 456 300 1 544 V... 3
60 —55 17 —29 —182 ~178 -171 —177
61 373 —-66 2 2 64 —245 134
62 255 2562 851 -8 -1 185 —15
63 180 179 179 179 178 178 177
64 | Errorsand omisSions, Met. ... .l e e —944 | —2,586 | -—5,380 | —2,122 800 | —1,141 -1,872

= Revised. P Preliminary.

export documents, and imports of goods included under direct defense expenditures identified

1. Credits, +: Exports of goods and services; unilateral transfers to U.8.; capital inflows  in census import documents, and reflects various other balance-of-payments adjustments
(increase in U.S. liabilities or decrease in U.S. assets); decrease in U.S. (for valuation, coverage, and timing) to census statistics; see table 4.

official reserve assets. X X 4. Excludes reinvested earnings of foreign incorporated affiliates of U.S. firms or of U.8.
Debits, —: Imports of goods and services; unilateral transfers to foreigners; capital out-  incorporated affiliates of foreign firms. .
flows (decrease in U.S. Habilities or increase in U.S. assets); increase in 5. Includes sales of foreign obligations to foreigners.

U.8. official reserve assets.
2. Excludes transfers of goods and services under U.S. military grant programs.
3. Excludes exports of goods under U.S. military agency sales contracts identified in Census

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



44

SURVEY OF CURRENT BUSINESS

Table 4,—=U.S. Merchandise Trade

December 1972

[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1971 1971 1972 1971 1972
I II It v I IIr 11 » I I I v Ir Irr III»
EXPORTS
1 | Merchandise exports, Census basis, including re-
exports and military grant shipments_____________ 44,130 | 11,246 | 11,561 | 11,079 | 10,244 | 12,040 | 12,183 | 11,726 || 11,369 | 11,121 | 11,830 | 9,867 | 12,053 | 11,717 | 12,533
2 | Merchandise exports, Census basis, including re-] - ’
exports, excluding military grant shipments__.___ 43,549 | 11,116 | 11,406 | 10,924 | 10,103 | 11,904 | 12,045 | 11,571 || 11,239 | 10,966 | 11,675 | 9,726 | 11,917 | 11,579 | 12,378
3 | Regular additions to Census exports............_.. 419 93 126 90 110 13 116 116 96 121 94 108 116 110 119
3a | Private gift parcel remittances........__.______.. 75 17 20 18 20 21 22 20 17 20 18 20 21 22 20
3b Virgin Islands exports to foreign countries.... .. 26 3 12 5 6 8 4 7 3 12 5 6 8 4 7
3¢ | Gold exports, nonmonetary. ... ..._........_._.. 1| ™ ™ *) ™) 2 1 6 * *) ™ ™ 2 1 6
3d [ Inland freight (to Canada) valuation adjustment. 283 64 74 69 76 75 89 82 67 69 73 ] 78 83 85
3e Other regular additions .. .______________.._____ 34 9 20 -2 7 [ 1 9 20 -2 7 b PR 1
4 | Regular deductions from Census exports2......_.. 26 6 6 7 7 8 8 7 [ 6 7 7 8 8 7
5 | Special adjustments, net 3. . .. _____.___ 6l ... -2 6 |2 R A 30 -14 —16 -9 -12 -18 —18 1n
5a Ofwhich: quarterly allocation of annual seasonal
adjustment discrepancy 4. .. oo oo oo oo oo e e e e aee —14 —14 —~15 —14 -18 -18 -19
6 | Equals: Merchandise exports, adjusted to balance|
of payments basis, including “military”.__.._..__ 43,948 | 11,203 | 11,524 | 11,013 | 10,208 | 12,009 | 12,153 | 11,710 || 11,815 | 11,065 | 11,753 | 9,815 | 12,007 | 11,663 | 12,501
7 | Less: Merchandise exports transferred under U.S.
military agency sales contracts identified in
Census documents 5____________._ ... 1,178 298 355 274 251 216 218 194 298 355 274 251 216 218 194
8 | Equals: Merchandise exports, adjusted to balance
of payments basis, excluding “‘military’’ (table 2,
) 42,770 | 10,905 | 11,169 | 10,739 | 9,957 | 11,793 | 11,935 | 11,516 |} 11,017 | 10,710 | 11,479 | 9,564 } 11,791 | 11,445 | 12,307
IMPORTS
9 | Merchandise imports, Census basis (general
AMPOrts) e 45,563 | 10,518 | 12,003 | 11,778 | 11,264 | 13,301 | 13,736 | 13,526 || 10,799 | 11,747 | 11,959 | 11, 030 | 13,418 | 13,421 | 13,896
10 | Regular additions to Census imports....... 634 117 148 185 184 187 172 249 117 148 185 184 187 172 249
10a Virgin Islands imports from foreign countr: 387 64 89 120 114 117 89 139 64 89 120 114 117 89 139
10b Gold imports, nonmonetary. 218 46 52 57 63 61 75 100 46 52 57 63 61 75 100
10c Other regular additions6_____._________ 29 7 7 8 7 9 8 10 7 7 8 7 9 8 10
11 | Regular deductions from Census imports_.._._.... 561 138 156 110 157 150 187 114 128 132 163 138 144 164 169
11a Automotive valuation adjustment..._._.__.__.__ 557 137 155 109 156 149 187 113 127 131 162 137 143 164 168
11b | Other regular deductions7-.__._.___.__.._._..... 4 1 i 1 1 i ™ 1 1 1 1 1 1y ™ 1
12 | Special adjustments, net . ... ... ... .._... 8 -2 1 4 5 52 5 —~30 5 8 1 12 48 1 —35
12a Of which: quarterly allocation of annual seasonal '
adjustment diserepancy 4. ..o oooiion feom e e et 7 7 7 7 -4 —4 -5
13 | Equals: Merchandise imports, adjusted to balance
of payments basis, including “military”_________. 45,644 | 10,495 | 11,996 | 11,857 | 11,296 | 13,390 | 13,726 | 13,631 || 10,793 | 11,771 { 11,992 | 11,088 | 13,509 13,430 | 13,941
14 | Less: Merchandise imports of U.S. military agen.
cies identified in Census documents 8____________ 185 65 49 41 30 31 37 46 65 49 41 30 31 37 46
15 | Equals: Merchandise imports, adjusted to balance
of payments basis, excluding *“military” (table 2,
Hne 16) oo e en 45,459 | 10,430 | 11,947 | 11,816 | 11,266 | 13,359 | 13,689 | 13,585 || 10,728 | 11,722 | 11,951 | 11,058 | 13,478 13,393 | 13,895
BALANCE
16 | Balance on merchandise trade, adjusted to balance
of payments basis, including “military”” (line 6
less line 13) (export surplus +)-..-.- oo oo —1,696 708 | —472 | —844 |—1,088 (—1,381 (—1,573 |—1,921 522 | ~—706 | —239 |~1,273 |—1,502 |—1,767 | —1,440
17 | Balance on merchandise trade, adjusted to balance
of payments basis, excluding *“military”” (line 8
less line 15) (export surplus +). ... ... —2, 689 475 | —778 |—1,077 |—1,309 |—1,566 |—1,754 [—2,069 289 |—1,012 | —472 |—1,494 |—1,687 |—1,948 | —1,588
TRADE BY END-USE
18 | Merchandise exports, Census basis, including mili-
tary grant shipments (line 1) ... __ 44,130 | 11,246 | 11,561 | 11,079 | 10,244 | 12,040 | 12,183 | 11,726 || 11,369 | 11,121 | 11,830 | 9,867 | 12,053 | 1L, 717 | 12,533
18a Agricultural produets___ ... .. __.. 7,786 | 2,048 | 1,880 1,804 | 1,954 | 2,178 1 2,106 | 2,101 || 2,118 | 1,906 | 2,112 | 1,967 , 242 | 2,125 2,348
18b Nonagricultural produets.___..__.._______._____ 36,345 | 9,198 | 0,672 | 0,185 | 8290 | 9,862 | 10,076 | 9,625 || 9,251 | 9,215 | 9,718 | 8,170 | 9,811 | 9,592 | 10,185
18¢ Excluding military grant shipments. . 135764 | 9,068 | 9,517 | 9,030 | 8,149 | 9,726 | 9,937 | 9,470 || 9121 | 9, 9,563 | 8, 9,675 | 9,453 | 10,030
19 Foods, feeds, and beverages.._..______ 6,054 | 1,536 | 1,440 | 1,483 | 1,595 | 1,555 | 1,726 | 1,731 || 1,574 | 1,460 | 1,654 | 1,394 | 1,748 | 1,750 1,928
20 Grains and preparations.. 2, 968 815 708 7 676 769 886 | 1,055 804 729 777 65 832 913 1,101
21 Soybeans. ..o cocooooiao. eeo] 1,327 318 308 306 396 348 342 229 341 319 470 272 407 354 365
22 Other foods, feeds, and heverages.........._._. 1, 759 402 424 400 523 438 498 447 429 412 407 472 509 483 462
23 | Industrial supplies and materials_.__.__._____..__. 12,691 | 3,242 | 3,356 | 3,444 | 2,648 | 3,488 | 3,278 | 3,353 || 3,380 | 3,252 | 3,500 | 2,589 | 3,431 | 3,175 | 3,383
24 Fuels and lubricants....._..._. 1, 500 372 424 433 272 363 392 391 431 407 409 262 417 377 365
25 Paper and paper base stocks. 1, 089 277 281 299 232 266 297 284 286 278 303 224 273 293 284
26 Textlile supplies and materials. 1,303 372 340 301 201 405 310 251 341 326 341 283 300 296 287
27 Raw cotton, including linte! 589 194 153 104 139 192 99 43 162 140 126 146 90 89 58
28 Tobacco, unmanufactyred. ... 462 118 122 154 68 217 93 135 183 136 155 36 276 104 138
29 Chemieals, excluding medicinals. 2,984 710 776 927 571 808 761 793 726 754 922 574 822 740 782
30 Other nonmetals (hides, tallow,
wood, rubber, tires, ete. ... 2,707 | 687 602| 64| 664 74| 80| 818 685 | 67| es2| eso| est| 75 83¢
31 Steelmaking materials__._ 263 72 76 70 44 47 61 81 93 69 60 47 60 56 68
32 Tron and steel products - 953 238 246 243 224 247 240 250 243 239 259 212 250 233 263
33 Other metals, primary and advanced, includ-
ing advanced steel ___________________.... . 1,429 306 399 352 282 360 34 350 302 373 369 293 352 322 362
34 | Capital goods, except automotive.._________._____ 15,119 | 3,965 | 3,950 | 3,618 | 3,586 | 4,263 | 4,201 | 3,865 || 3,887 | 3,744 3,807 | 3,577 | 4,132 ; 3,982 4,168
35 Machinery, except consumer-type. ... 11,502 | 2,953 | 2,086 | 2,890 | 2,754 | 3,240 | 3,302 | 3,136 || 2,995 | 2,816 | 3,048 | 2,731 | 3,231 | 3,120 | 3,314
36 Electrical and electronic, and parts and
attachments______ . ________._____..__ 2,110 521 532 533 524 628 621 605 528 495 566 521 630 578 642
3 Nonelectrical, and parts and attachments. .| 9,482 | 2,442 | 2,454 | 2,355 | 2,230 | 2,612 | 2,681 | 2,531 || 2,467 | 2,821 | 2,482 | 2,210 | 2,601 | 2,542 | 2,672
38 Construction machinery and nonfarm
tractors and parts__. ..o _.oo.... 1,887 484 514 474 413 517 560 514 502 491 474 414 530 534 515
39 Textile. and other specialized-industry
machinery and parts__._.......___..__._ 886 223 233 226 203 244 229 229 236 218 237 195 256 214 240
40 Other industrial machinery and parts,n.e.c.....| 3,921 | 1,017 991 993 922 | 1,077 ] 1,074 | 1,032 || 1,029 927 | 1,047 921| 1,074 | 1,003 | 1,089
41 Agricultural machinery and farm tractors
and parts. ..o 361 85 102 89 86 120 137 115 76 86 103 98 107 127 133
42 Business and office machines, computers,
ete., and parts. ..o oo ool 1,701 448 424 392 437 451 453 434 439 424 428 408 434 454 474
43 Scientific, professional, and service-indus-
try equipment 726 185 190 181 170 203 227 207 185 175 193 174 200 210 221
4 Ciyvilian afreraft, engines, parts._.__. 3,282 962 899 646 776 958 823 638 847 875 747 794 830 800 741
44a, Civilian aircraft, complete, all types 1,918 | - 626 562 305 436 586 452 274 506 537 388 460 464 438 351
45 Other transportation equipment.____.____.___| 245 41 65 83 56 66 76 91 45 53 102 52 7 62 13
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Table 4,—~U.S. Merchandise Trade—Continued

fMillions of dolars}
Not seasonally adjusted Seasonally adjusted
Line 1971 1971 1972 1971 1972
I II IIL Iv 1 IIr IIL» I iI III v Ir Ir- IiL»
TRADE BY END-USE—Continued
46 Automotive vehicles, parts, and engines_.________ ,396 | 1,099 | 1,220 | 1,008 | 1,070 { 1,211 1,333 1,M47 1,109 ! 1,116 | 1,221 971 | 1,209 | 1,220 1,389
47 ToCanada_____.__.______...___.__ 3,210 82 918 695 816 903 | 1,051 875 787 826 880 734 899 949 1, 095
48 To all other areas... 1,186 317 302 313 254 308 282 272 322 290 341 237 310 271 294
49 Passenger cars, new and use: 1,183 290 353 249 292 287 344 274 268 338 366 239 260 329 404
50 Trucks, buses, and special veh: 601 149 164 156 131 167 174 155 150 144 170 135 156 153 169
51 Parts, bodies, and accessories,
engines and parts, n.e.c....._. 2, 612 660 702 603 647 768 815 ng 691 634 685 597 793 738 816
52 Consumer goods (nonfood), except aut tive_._| 2,847 673 724 797 653 831 863 863 680 694 814 655 832 827 882
53 Consumer durables, manufactured .- 1,086 248 269 288 280 338 362 349 251 254 303 277 341 342 366
54 Consumer nondurables, manufactured._..._._. 1,628 393 420 478 337 452 454 470 400 406 476 342 455 440 466
58 Unmanufactured consumer goods (gem stones,
precious and nonprecious). ....._.._. PO 133 32 35 30 36 40 46 44 29 34 35 36 36 45 50
56 Special category (military-typegoods)________.___ 1,490 362 445 362 321 290 3 314 362 445 362 321 290 314 314
57 Exports, n.e.c.,and reexports____.____ 1,533 368 426 367 372 403 468 453 377 410 382 360 411 449 469
58 Domestic (low-value, miscellaneous) . 895 214 242 221 219 237 252 253 220 236 231 206 242 248 266
59 Foreign (reexports) ... ... 638 154 184 147 153 166 216 200 157 174 151 154 169 204 203
60 | Merchandise imports, Census basis (line 9)_._.___. 45,563 | 10,518 | 12,003 | 11,778 | 11,264 | 13,301 | 13,736 | 13,526 || 10,799 | 11,747 | 11,959 | 11,030 | 13,418 | 13,421 | 13,896
61 | Foods, feeds,and beverages...________._._______ 6,366 | 1,470 | 1,692 | 1,893 | 1,312 1,764 | 1,730 | 1,803 )| 1,549 | 1,688 | 1,874 | 1,255 | 1,825 | 1,722 | 1,816
62 Coffee, cocoa, and sugar. 2,111 499 561 687 366 565 496 564 536 558 644 362 595 490 540
63 Green coffee. . .- 1,167 293 308 397 169 310 235 321 286 326 383 164 284 250 320
i Cane sugar. .. .- 764 147 210 248 159 205 220 221 211 186 205 158 282 196 189
65 Other foods, feeds, and beverages__________.__. 4,255 9711 1,131 | 1,207 946 | 1,198 | 1,234 | 1,239 1,013 | 1,130 | 1,230 8931 1,230 | 1,232 1,276
66 Industrial supplies and materials. __.___________. 16,968 | 3,853 | 4,612 | 4,480 | 4,119 | 4,791 | 4,980 | 5,032 || 3,880 | 4,307 | 4,485 | 4,154 | 4,733 | 4,846 5,128
67 Fuelsand lubrieants ... ________ 3,695 834 862 959 | 1,040 | 1,105 | 1,008 | 1,184 748 899 | 1,002 | 1,043 | 1,067 | 1,142 | 1,259
68 Paper and paper base stocks._.________________ 1,651 385 434 403 429 421 443 427 392 426 412 412 425 433 444
69 Materials associated with nondurable goods
and farm output, nes....__....__._______ 3,153 803 875 826 650 984 932 862 737 848 876 690 893 899 929
70 Textile supplies and materials. 1,411 343 383 373 313 404 373 381 319 370 378 338 373 360 393
71 Tobacco, unmanufactured.. __ - 89 34 31 18 6 53 45 19 17 30 43 11 26 43 46
72 Chemieals, excluding medicinals -- 955 242 269 269 174 291 292 266 232 252 280 185 276 272 281
73 Other (hides, copra, materials for making
photos, drugs, dyes)._.._.._...__.__...___. 699 183 193 166 156 237 222 195 169 196 175 156 218 224 209
7 Building materials, except metals_.__.._._ _... 1,333 261 345 382 345 419 480 509 277 326 360 359 443 452 488
75 Materials associated with durable goods out-
put, n.es....... e mmmmmme e memans 7,181 | 1,572 | 1,995 | 1,910 | 1,656 | 1,774 | 2,027 | 2,051 || 1,726 | 1,808 | 1,835 1,650 | 1,005 | 1,920 | 2,008
76 Steelmaking materials . 781 136 240 234 7 144 213 251 216 225 193 155 227 198 211
7 Tron and steel products -1 2,870 605 804 773 688 586 717 838 703 766 709 676 670 680 784
78 Other metals, primary and advanced, in-
cluding advanced steeld.._________.___._._.. 2,406 577 662 625 542 705 778 657 558 623 653 562 676 730 700
79 Nonmetals (gums, oils, resins, minerals,
rubber, tires, ete.) ... .. 1,074 263 289 278 255 339 318 305 249 284 280 257 332 312 313
80 Capital goods, except automotive. . _.__._._____. 4,126 | 1,010 | 1,099 | 1,043 976 | 1,371 | 1,397 | 1,322 || 1,000 | 1,065 | 1,055 999 | 1,336 | 1,354 1,359
81 Machinery, except consumer-type............ 3,898 952 | 1,033 979 936 | 1,282 | 1,287 | 1,224 942 999 991 959 | 1,248 | 1,244 1,261
82 Electrical and electronic, and parts and
attachments. .____.______._______ .. .___ 1,157 264 302 289 302 360 384 400 261 303 289 304 349 385 407
83 Nonelectrical, and parts and attachments._..| 2,741 688 731 690 634 923 903 824 681 696 702 655 899 859 854
84 Construction, textile and other specialized-
industry machinery and nonfarm trac-
tors and parts___._____ - 691 159 178 103 161 240 229 215 154 178 188 168 229 229 214
85 Other industrial
86 916 239 259 225 193 283 283 275 243 250 223 198 282 273 278
. 364 106 102 87 70 133 139 109 99 84 99 82 122 116 126
ete., and parts 531 126 131 126 148 189 172 139 127 123 134 146 187 161 151
88 Scientific, professional and service-indus-
try equipment and parts; and miscel-
laneous transportation equipment 239 57 61 59 61 78 80 86 58 61 58 61 79 80 85
89 Civilian aircraft, engines, parts.__....___ 228 58 66 64 40 88 110 98 58 66 64 40 88 110 98
89a Civilian aircraft, complete—all types. . 40 13 13 6 16 13 14 13 13 8 6 16 13 14
90 | Automotive vehicles, parts, and engines. 7,917 | 1,894 | 2,080 | 1,793 | 2,151 | 2,339 | 2,508 | 1,899 || 1,834 | 1,933 | 2,197 | 1,987 | 2,221 | 2,329 | 2,369
9 ¥rom Canada..... 4,532 | 1,004 { 1,213 942 | 1,283 | 1,286 | 1,467 985 1,088 | 1,108 | 1,242} 1,112 ] 1,256 | 1,339 1,325
92 From Canada, tran. 38,976 957 | 1,068 833 1,127 1 1,187 { 1,280 872 961 977 | 1,080 976 | 1,118 1,175 1,167
93 From all other areas 3,385 800 867 851 868 | 1,053 | 1,041 914 746 825 955 875 965 990 1,044
94 Passenger cars, new and use 5001 | 1,241 1,380 | 1,141 | 1,330 1,510 | 1,582 | 1,076 || 1,186 | 1,236 | 1,446 | 1,260 | 1,414 | 1,407 1,399
95 Trucks, buses, and special ve S 835 170 199 197 269 225 294 267 173 213 230 218 224 314 318
96 Parts, bodies, and accessories, includ:
gines and parts, n.e.s._......_. e 4 1,99 483 501 455 552 604 632 556 475 484 521 509 583 608 652
97 Consumer goods (! food), pt aut 1,891 ) 2,205 2,167 | 2,298 | 2,634 | 2,700 | 3,036 2,002 | 2,254 1,955 | 2,254 ; 2,864 | 2,757 2,791
98 Consumer durables, manufactured. ... 4,682 | 1,000 1,222 | 1,114 | 1,347 | 1,470 | 1,571 | 1,693 {| 1,127 | 1,256 | 1,020 | 1,275 | 1,628 | 1,612 1,577
Consumer nondurables, manufactured .. --] 3,315 761 832 913 809 988 945 , 154 828 846 794 846 | 1,056 958 1, 0
100 Unmanufactured consumer goods (gems,
OFY SEOCK) - - oo oeeee oo imemns 563 131 151 140 142 176 185 189 137 153 141 133 180 187 194
101 Imports, n.e.s. (low value, goods returned, mili-
tary aircraft, Government purchased uranium,
movies, exhibits) __.....__.._._.__._.._...... 1,627 400 ann 401 409 402 421 434 444 410 393 381 439 413 433

rRevised.  #Preliminary.  *Less than $500,000. '

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

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

3. Irregular and occasional adjustments; evaluation 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.

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

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

6. Mainly imports of electrical energy.

7. Mainly foreign charges for repair of U.S. vessels abroad, which are included in tables 2,

8, and 9, line 20 (other transportation); also imports from Panama Canal Zone, and imports
of domestically owned grains returned from storage in Canada. “ o
8. Merchandise imported directly by the Department of Defense, as well as “defense
imports of the Coast Guard and Atomic Energy Commission, to the extent such imports are
identifiable from Census import decuments and verifiable from separate reports of the import-
ing aggncies. These imports are included in tables 2, 3, and 9, line 17: “Direct defense expendi-

ures.”’ .

9. The statistical identification of automotive products imports from Canada (lines 91, 92)
which are definitively classified for duty-free status under the United States-Canada Automo-
tive Products Trade Act, is more complete and comprehensive than the identification of auto-
motive products exports to Canada (or of automotive export and import trade with all other
areas). The less comprehensive identification of U.S. trade statistics on automotive exports
to Canada results in an undercounting of such exports (line 47) which—estimated from ex-
amination of Canada’s import statistics—amounted to about $0.4 billion in 1971,

NoOTE.—Details may not add to totals because of rounding.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 5.—Major U.S. Government Transactions

[Millions of dollars]

December 1972

2
Line - 1971 197:
I I I v I s HOi»
A. 1 U.S. Government grants (excluding military) and capital flows increasing Government assets, total (table 2,
line 80, 34, and 35, with sign reversed). .. 1,741 1 1,227 | 1,429 | 1,433 | 1,516 | 1,264
1a Seasonally Gdiusted - ..o . et e 1,695 | 1,383 1,463 1,400 1,870 1,420
2 Grants, net 524 503 553 630 582 497
3 Credits repayable in foreign currencies 154 24 19 23 20 14 10
4 OtIl{m f.orflgél currency assets (excluding administrative cash holdings), met.... . ... .. ... ~182 —84 —~50 2 —50 -33 25 —42
eceipts from—
5 Sales of agricultural commodities. e ceiecieeeas 164 39 63 26 36 42 32 1
6 Interest_ ... e — 181 40 56 38 47 48 49 40
7 Repayments of principal. 157 35 43 34 45 49 44 49
8 Reverse grants_.._..__ 1| ™ ™ ™ *) *) *) *)
9 Other sources._ - 8 1 3 2 l2 3 3l ™
Less disbursements for—
10 Grants in the recipient’s CUITeNCY . . oo e ae 246 44 102 19 81 79 9 57
11 Credits in the recipient’s currency. 128 84 15 14 16 15 11 6
12 Other grants and credits_ - .....__.._. 8 2 3 1 2 5 2 1
13 Other U.8. Government expenditures aee- 310 70 95 64 81 78 81 68
14 Capital subscriptions to international and regional organizations, excluding IMF 246 35 49 98 64 44 69 48
15 Credits repayable in U.8. dollars. . ... ... .. el 3,772 | 1,134 [ 1,219 612 807 844 866 735
16 Other assets (including changes in administrative cash holdings), net_ . ... ... 4 - -8 33 —73 —40 17
By program
17 Under farm product diSposal PrograIms . - . oo e oo ed e 1,151 239 429 234 249 287 437 204
18 Under Foreign Assistance Acts and related programs. 2,626 736 762 568 560 619 627 498
19 Under Export-Import Bank Act 1,423 481 384 238 320 401 305 265
20 Caﬁ)ital subseriptions to international and regional organizations, excluding IMF 246 35 49 99 64 44 69 48
21 Other assiStance PrOZIAMIS .. « oo .o oo @i eoooemeemmicemm e memmmme 556 142 135 87 193 132 110 214
22 Other foreign currency assets acquired (lines A.6, A.7, and A.9) - 346 76 101 75 94 100 926 89
23 Less foreign currencies used by U.8. Government other than for grants or credits (line A.13) _ 310 70 95 64 81 78 81 68
24 Advances under Exchange Stabilization Fund agreements, net JROSUUIURISIPI ARSI SIS PR FRPIP PSR PRI SRS P
25 Other (including changes in administrative cash holdings), net.___ .. .. 2 5 —25 -9 32 —~73 —46 15
By dispesition !
26 | Estimated transactions involving no direct dollar outflow from the United States. ... .. ............... 5,160 | 1,480 | 1,564 969 | 1,147 | 1,230 1,284 | 1,025
27 Expenditures on U.S. merchanaiSe. ... e 3,322 803 | 1,078 720 721 915 840 584
28 Expenditures on U.S. Serviees 2. ..o ez e 818 212 221 167 219 193 230 156
29 Military sales contracts financed by U.S. Government credits 3, 4 607 246 249 68 45 75 164 124
30 U.S. Government credits to repay prior U.S. Government credits 2 396 216 48 43 90 50 44 55
31 U.8.-Government credits 3 to repay prior U.S. private credits. ... _.....__.._._.... e e 432 105 121 59 148 139 88 185
32 Increase in claims on U.S. Government associated with Government grants and capital flows increasing ) "
Government assets (including changes in retained accounts) (line B.17) ..o oo, . 26 8 -5 1 25 9 13 ™
33 Less foreign currencies used by U.S. Government other than for grants or credits (line A.13).. 310 70 95 64 81 78 81 68
34 Less dollar recoveries on short-term claims financing military sales contracts and U.8. Government credits
to repay Private credits 3. . e eieeeemoemmmem v eameemeeemeemmannan 132 36 52 25 20 73 13 10
35 Estimated dollar payments to foreign countries and international and regional organizations through U.S, .
Government grants and -capital flows increasing Government assets. ... .- uociciooocmimeieaen- 881 164 177 258 282 203 232 239
B. 1 | Nonliquid liabilities reported by U.S. Government, including medium-term securities and long-term obliga-
tions.payable prior to maturity only under special conditions, net inerease (). .. . ... oo .o .. —145 —72 | —101} -—207 235 193 97 232
la Seasonally adjusted. .. .. e am— e —mma
2 To foreign official reserve agencies (table 2, line 57) . iiiciiiaiaaes
2a Seasonally AdjuSteq. . . oo .o e ea e e
3 U.S. Treasury securities issued in connection with Columbia River downstream rights_____.__ . ____..._
4 U.S. Treasury securities issued in connection with prepayments for military purchases in the United
States (ine B8 e cecmcccecemecemcamemeveenimemncamammaceeomoan
5 U.8. Treasury obligations to be liquidated against U.8. claims.
6 U.8. Treasury securities not included elsewhere §_______________._____
7 Export-Import Bank obligations to be liquidated against U.8. claims
58) Exlxl)ort-Import Bank securities not included elsewhere. _.______.._._.
T - - o e e e e e e e e e f e mm e e e
10 | To ether official and private foreigners (table 2, Yine 48) __ . . iiimiaas
10a Seasonally adjusted. ... .. ... ...
11 Associated with military sales contracts ¢
11a Seasonally adjusted e e e en
12 U.S. Government receipts from foreign governments (including principal repayments on credits finane-
ing military sales contracts), net of refunds._ i cinea—aais
13 Less U.S. Treasury securities issued in connection with prepayments for military purchases in the
United States (Hne B.4) e m e ammanan Foc 2 PR -1 L. T O S
14 Plus military sales contracts financed by U.8. Government credits,3. 7 (line A.29). 607 246 249 68 45 7 164 124
15 Less U.8. Government receipts from principal repayments3.______.______.____.._..__. 348 46 122 55 124 103 19 73
16 Less transfers of goods and services (including trausfers financed by credits) (table 2, line 1,922 475 600 429 419 311 327 227
17 Associated with U.S. Government grants and capital flows increasing Government assets 8 (line A.3: R 26 6 -5 1 25 9 13 *
17a Seasonally adjusted. .. .o emmmmemaemmm e memmmmememm e foa e 6 -5 1 2 9 18 ™
18 Non-interest-bearing securities issued to IDA, to IDB, or to U.N. for special programs._ . ____... ..l oo |emmomoa]mmmaac|mmmmme e i e mecme o] e e e e aef e o
%g Foreign funds retained in U.S. Government accounts for purchases in the United States. (%()i (*? ?‘? (‘; (%? (*%)) lg g:;
21 103 —4 11 —4 *) 1 -3 -
21a Seasonally adjusted.. .. . oo e eeeae e ceee e em e emme e cmem | ~4 111 —4 *) 1 -3 -8
22 ‘German Government 10-year loan to U.8. Government. . .. __.____. ... 100 o._.... b U0 J DRI, BRI PRI [pRURU S RS
23 Associated with U.S. Government nonmilitary sales and miscellaneous operations. -5 -4 [} -5 -2 1 -4 -3
24 U.S8. Treasury securities not included elsewhere 5__________________________..____ 8 ™ 6 1 ) N PO ) N [
25 Export-Import Bank securities not included elsewhere

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

1. The identification of transactions involving direct dollar outflow from the United States
is made in reports by the operating agency. However, such data for all quarters 1971 and for
first and third quarters 1972 are only extrapolated estimates by BEA, because of incomplete
reports from one operating agency, and will be revised in future issues of the SURVEY.

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

3. Lines A.29 and A.31 include some short-term U.S. Government claims, collections of
which are recorded in line A.34. Collections of those short-term claims recorded in lines A.29
and B.14 are included in line B.15.

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

5. Includes securities payable in U.S. dollars and in convertible foreign currencies.
6. 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 eash or credit basis.
The entries for the several categories of transactions related to military sales contracts in this
and the other tables are partially estimated from incomplete data. .
7. Consists of transfers of military goods and services financed by U.8. Government credits
(included in line B.16) and of increases in Defense Department liabilities (on military sales
contracts) which arise from advance payments to the Defense Department financed by credits
to foreigners by U.S. Government,
8. Excludes liabilities associated with military sales contracts financed by U.S. Government
credits and included in line B.11.

Note.—Details may not add to totals because of rounding. .
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 6.~Direct Investments and Securities Transactions

[Millions of dollars]
1971 1972
Line (Credits +; debits —) 1971
1 II TIL v I IIr III »
1 | U.S. direct investments abroad (table 2,1ine 39) .. __.______ .. ... —4,765 | —1,560 | —1,687 | —1,330 —188 | —1,56% —410 —1,082
2 Transactions with foreign incorporated affiliates... ____ . . .. .. . ... ..... -3,677 | —1,371| -—1,110 | -1,181 —-16 | -1,339 162 n.a.
3 Intercompany accounts: short-term_____.___ -1,132 633 —705 —456 663 —848 682 n.a.
4 . long-term. . —586 —492 —108 —236 249 -199 —~235 n.a.
5 Capital stock and other equity, net. —1,932 —230 —301 —484 —918 —260 —298 n.a.
6 Increase®_ _____._________.._____ -2,310 —326 —350 —51561 —1,119 —350 —401 n.8.
7 Decrease 2..._ 378 96 49 31 201 90 103 n.a.
8 Miscellaneous 3. ... s -27 —16 4 ~5 ~10 -32 14 n.a.
9 Branch accounts. . ... eeic—————- —1,088 —159 —578 —148 ~172 —222 ~572 n.a.
By industry of foreign affiliates ¢
10 Mining and smelbing . et —5619 ~82 —111 -8 —35} —184 —119 n.a.
11 Petroleum —553 —822 —508 57 —674 —287 XA
12 Manufacturing. —606 —3879 —~408 —~79 —562 ~109 n.6.
13 . U —319 —376 —3845 202 -290 105 n.0
14 /| Foreign directinvestments in the United States (table 2,Yine49).._...________.__.________.____. —67 124 1 ~374 181 -360 350 259
15 Transactions with U.S. incorporated affiliates_ ... .. . . iiiaaano- —153 126 —8 —395 125 —392 335 219
16 Intercompany accounts._.__._____._._._ —384 85 -6 —~538 75 —439 304 126
17 Capital stock and other equity, net_ 232 41 —2 143 47 31 93
18 Increase 1 255 46 16 143 50 54 33 122
19 Decrease 2 —23 —5 —18 ™ *) -7 -2 —30
20 Branch aceounts. ... eeiacaan 86 -1 10 21 57 32 16 40
21 Of which; manufacturing affiliates 4o i 231 68 87 120 —43 —33 42 108
22 | Foreign securities, net U.S. purchases (—) balance of payments basis (table 2, line 40 or lines
27438 below) e e o e e e e —909 -361 —372 —249 73 —393 —354 227
23 stocks, met, Treasury basis 5. . . e —49 -85 —120 2 1584 43 7 87
24 less: recorded in line 1 as U.S. direct investment abroad..._.....__._. —29 —11 —10 —5 -8 —4 -1 —10
25 plus: exchange of stock @ iated with direct i t
26 Plus: other adfustments ... .. .l
27 Stocks, net, bal of pay ts basis.
28 Newly issued in the United States. .
29 of which: Canada.._...____._..
30 Other foreign stocks.
31 Canada.___........
32 ‘Western Europe
33 Japan......._.
34 Other. e
35 bonds, net, Treasury basis 5. e
36 less: recorded in line 1 as U.S. direct investment abroed_ ... . ... ______.... —15 BV 7 2 P PO B, ) ¥ PR,
37 plus: other @duStMENtS .. oo e —20 | 138 DU U PSRN I,
38 Bonds, net, balance of payments basis_ ... .o —889 —287 —262 —256 -84 —439 —429 131
39 Newly issued in the United States. . oo —1,492 —460 —436 —374 —222 —548 —489 -70
40 Canada. e —779 180 —301 —153 —145 -199 —380 —25
41 Latin ATeriCa . o e eam —33 —6 —20 -7 *) —22 =32 oo
42 Other countries. .. eees —304 —63 ~115 —49 =77 —~61 =77 —38
43 International . - . eeaee -376 —212 fo. .. —165 |.co- =267 |oceeaaoa- ~7
44 Redemptions of U.S. held foreign bonds 8. .. o e ieeeeeean 480 122 127 116 115 142 105 160
45 Other transactions in outstanding bonds 8. ___ e ieiieoos 123 51 47 3 ~33 —45 40
46 114 10 47 2 34 -2 —50 -2
47 -4 26 —19 —28 17 —4 49 31
48 -7 -1 —6 7 -7 -3 —10 5
49 20 16 25 1 -22 1 —-34 6
50 | U.S. securities, excluding Treasury issues, net foreign purchases (1), balance of payments basis
(table 2, line 50, or lines 54-+61 beloW) _ - e emnn 2,282 559 196 606 921 1,067 956 676
51 stocks, net, Treasury bOSIS 5. . e 745 73 -6 230 448 599 165 879
52 plus: exchange of stock associated with U.S. direct investment abroad. ... .. .....__.. . 94 6 F 2 O 86 £/ PN (R
53 Dlus: other adfustments. .. ... e emaam LY 3 I O S L3 ¥ U ORI DU RSP
54 Stocks, net, balance of payments basiS_ .. e aeaaen 8 849 78 -3 230 8544 695 165 379
55 [0 1 T o NI —82 —16 —35 -3 —28 —57 —41 ..
56 WOSEOITL BT 0D - o~ o oo e oo e e mm 733 56 —15 175 518 648 130 376
57 [037 T- SSO ASIOIPIIoY 198 39 47 58 54 104 76
58 bonds, net, Treasury baSI® 8. .. e mmmmmmanen 684 349 -1 219 17 500 570 21
59 plus: proceeds obtained by U.S. parents from securities issued by Netherlonds Antilles
finance subsidiaries 7 758 132 201 167 268 100 269 96
60 Plus: other adjustments O . oo oo [ I A I SR —8 298 -38 —9
61 Bonds, net, balance of payments basis. ... cciiaeaaas 1,433 481 199 376 377 372 791 297
62 New issues sold abroad by U.S. corporations 7__ ... iiiiceaaoo] 1,161 317 263 225 356 296 766 372
63 of which, denominated in: Dollars. ... . e 933 290 200 177 266 255 670 268
64 Convertibles . ieaees 200 50 20 55 75 35 430 222
65 Straight debt. 733 240 180 122 191 220 240 46
66 Investments by International and Regional organizations in nonguaranteed bonds of
U.8. federally SPONSOred 8ZeNCIeS - o - o - -~ oo oo 39 128 —49 27 —67 26 165 —35
67 Other transactions in U.S. bonds._________ Ll 233 36 ~14 124 87 50 —130 40
r Revised. » Preliminary. *Less than $500,000 (). n.a. Not Available. reported by banks and brokers in the United States; net purchases by foreigners (+) corre-

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

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

. 3. Includes security issues placed with outside interests in the United States, the amortiza-
tion of these security issues, and verified transactions of non-reporters not classified by type
of transaction.

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

6. As published in Treasury Bulletin. Treasury data are based on transactions by foreigners

spond to net U.8. sales (). . R .

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

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

8. Includes $11 million of proceeds from a new issue of stock sold abroad by a U.S.
corporation. . . . C

9. Mainly reflects exclusion of reported investments by foreign official agencies in. debt
securities of U.S. Government corporations and agencies, of federally sponsored agencies,
and of private corporations and state and local governments. These investments are included
in table 2, line 56,

NoTE.—Details may not add to totals because of rounding. X
Source: U.8. Department of Commerce, Bureau of Economic Analysis
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Table 7.~Claims on Foreigners and Nonliquid Liabilities to Private Foreigners Reported by U.S. Banks and Nonbanking Concerns

[Millions of dollars)
1971 1972 Amounts
. (Credits (1); increase in U.S, liabilities or decrease in U. 8. assets. out-
Line Debits (—); decrease in U.S. liabilities or increase in U.S. assets.) 19717 standing
I 11 III Ivr Ir IIr III» Sept. 30,
1972
A. Claims reported by U.S. banks:
1 Long-term (table 2, line 41) . __.___ ... iaeaan. —565 25 —153 —237 —200 ~178 —352 —337 4,531
2 |  Short-term, nonliquid (table 2,line 42) __ . ____ ... ... .. ..., —1,807 m —317 —481 | —1,060 —331 175 10 11,015
3 Payable I Aolars . .. e —1,800 42 —385 —482 —975 —366 162 1 10, 889
By type:
4 OB -« o oo mman —1,457 51 ~400 —430 —678 —209 592 —267 5,034
5 Acceptance eredits. . . oo e —258 —64 59 —59 —194 ~156 928 516 2,966
6 B Collections outstanding___________ .. ... —85 55 —44 7 —103 -1 —174 —238 2,889
y area: :
7 CANBAR. o e mmemen —93 —46 -38 39 —48 —150 -139 18 749
8 Western Burope . eeaemaan —517 —~251 —215 163 —214 | 217 81 -~79 1,595
9 B 358 404 —33 —405 —32 276 483 208 3,063
10 OLReT . e —832 —65 —99 —279 ~-389 —214 —263 —136 5,482
11 Pagable in forelgn curreneies - .. —7 69 8 1 —85 35 13 -1 126
12 Which Canala._ - .. .t -7 61 17 -5 —80 19 16 1 65
13 | Short-term, liquid (table 2, Yine 43) ... ... .. ... —566 -2 22 ~-341 —245 —439 300 —39%4 2,941
14 Payable in dollars_ ... e —342 1 31 —250 —134 —299 146 =342 2,181
15 Of which Canada - -« .. e —321 35 15 —132 —239 —145 194 77 757
16 Payable in foreign eurrenefes_ .. ... —0224 -13 —9 —-91 —111 —140 154 ~52 760
y type:
17 DePOSItS . e —197 -3 -10 —88 —96 -31 93 55 431
18 B Foreign government obligations and commercial and finance paper —27 ~10 1 -3 -15 —109 61 -107 329
y area:
19 Canada._ —65 —12 20 ~4 —69 ~183 160 ~111 454
2 Other. ~150 -1 —29 —87 —42 43 -6 50 306
B. Claims reported by U.S. nonbanking concerns:
1| Long-term (table 2, N6 44) . . e —109 —33 -1 -31 —34 -18 -7 -10 3,559
2 Short-term, nonliquid (table 2, 1ine 45) - . .. oo e —555 —67 —160 —64 —264 49 89 ~34 3,644
3 Reported by brokerage ConCeInS. ... ..o mm e —34 —35 14 -21 8 —67 40 3 336
4 Reported by others. ... . s e —521 —32 —174 —43 -272 116 49 —37 3,308
5 Payable in foreign eurrencies. o .o o eccicacaaas 13 -3 2 8 6 —1 1 n.a. n.a.
6 Payable in Aollars. .. ..o e e et eea s —534 —29 —176 —51 —278 117 48 n.a. n.a.
7 CaANAAD - o oo e emn e —30 -17 -3 16 —26 —34 6 n.a n.a.
8 United Kingdom . oo —49 8 -12 4 —49 53 42 n.a, n.a.
9 European Economic Community . o - ... o n e -~72 —10 =17 14 —59 * —6 0.8, n.a.
1o —69 -8 —20 -18 —23 Za0 2% na na.
1 —314 -2 12 —67 | 121 118 —18 na nia.
12 | Short-term, liquid (table 2, 1ine 46) - .. ... ... L o i ~506 —324 -8 -143 -31 —290 —187 —97 2,136
13- Payable B G VU —423 —302 40 —~78 —83 —208 —166 =92 1,669
14 %eposms (of major U.S. corporations only)-. - oeoccmoommmoueoeeaaaaeaaaas —354 —286 51 —57 —62 —159 —148 -117 1,499
15 Other claims (of major U.8. corporations only)...._.._....._._. SRR —69 ~16 =11 ~21 =21 —49 —-18 25 170
b —g8 65 ~4| ~10 50| —183 65 -7 516
17 —104 | —334 90 109 ~59 —60 —69 83 613
18 —131 -33 —46 —78 26 35 —162 —83 540
19 —83 —22 —48 —65 52 —82 —21 -5 467
L3
20 DO DOSIES e o= o o e e e e e e e e m i m e mmm e mmeam —84 2 =71 —80 65 —28 -52 —53 423
21 BO1;her cla].ms (of major U.8. corporations only). .- ... -coweoeeoumommocecaeas 1 —~24 23 15 -13 —~54 31 48 4“4
area:
22 %anada ______________________________________________________________________ —37 -10 20 -1 —36 —41 44 36 100
23 (07T 2 —~46 -12 —68 —54 88 —41 —65 —41 367
Memorandum:
U.S. dollar deposits in Canadian Banks:
24 As reported by major U.S. corporations other than banks (included in line B. 14)—.... —49 64 —16 —93 6 —176 32 —59 468
25 As reported in Canadian banking Statistics - .- -« oooeoeea oo eeeeaeee —118 45 82 —-178 ~72 —~134 123 —254 1,118
C. Nonliquid liabilities to private foreigners reported by U.S. banks:
1| Long-term (table 2, line 83) . ... .o eiaiioes —249 —152 —61 -7 35 200 83 ~72 969
2 Of which international and regional organizations...__ ... .. . .. ... —344 —160 ~73 -~78 -33 183 64 79 613
D. Nonliquid liabilities to private foreigners reported by U.S. nonbanking concerns:
1| Long-term (table 2, 1ine 51). . ..o oL 303 164 32 —218 325 —119 198 143 4,065
2 Of which reported by Netherlands Antilles finance subsidiaries 2....__._..._.. 274 89 37 32 115 ~-37 19 * 686
3 Short-term (table 2, line 52) =24 —262 -79 156 161 96 22 —-16 3,955
4 Reported by brokerage coneerns..._. ... . ... —37 162 ~91 —86 -22 14 -13 —26 286
5 Reported by Netherlands Antilles finance subsidiaries 2. - -4 —187 74 66 43 —49 —26 8 779
6 Reported by others... ... 17 —237 —62 176 140 131 61 2 2,890
7 Payable in foreign currencies.. -3¢ 35 -4 4 21 —-29 42 n.a. n.a.
8 Payable in dollars....... 51 —202 -38 172 119 160 19 n.a. n.8,
9 Canada............ -19 -17 —10 —6 14 9 —8 n.a. n.a
10 Westem Europe 1. —75 ~165 —91 56 125 115 30 n.a. n.a,
11 [0 TS U P 145 —20 63 122 —20 36 -3 n.a. n.a.

r Revised. » Preliminary. *Less than $500,000. (=) n.a. Not available.

1. Includes United Kingdom, European Economic Community and other Western Euro-
pean countries.

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.

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

[Millions of dollars)
1971 1972 Amounts
{Credit (+): increase in U.8. liabilities or decrease in U.S. assets. out-
TLine Debit (—): decrease in U.8S. liabilities or increase in U.8. assets.) 1971 ’ standing
I I I v Ir Ir III» | Sept. 30,
1972
1 | U.S.liquid liabilities to private foreigners (table 2. line 54) ____.__. .. . ____ . _ —6,691 | —2,534 136 | —2,153 | —2,140 592 2,189 221 19, 617
2 To foreign commercial banks. ... . —6,908 | ~2,886 84| —1,932 | —2,174 514 1,980 107 13, 551
2a Seasonally Adjusted. .. .. oo amececccceca | el —2,928 —892 | —-1,776 | -1,313 476 980 288 . ...
3 To foreign branches of U.S. banks ..o —1,906 46| —1,680 | —1,458 —200 396 34 1,506
4 T OtRers e e ] —981 38 —302 —781 714 1,584 78 12,045
5 Demand dePosits. o ovoooo oo e ee e mman —3,909 —890 -100 —440 —307 703 37 3,834
6 Mime deposits 2. .. ... —475 —230 a0 111 39 —50 45 354
7 U.S. Treasury bills and certificates !... —4 2, 006 —730 | —1,278 —4 1 ™) 4
8 Other obligations 1 28 . 1, 502 —802 | —1,192 —b567 786 1,326 25 9, 359
9 To international and regional organizations__ ... .. . ... 682 | 280 198 149 55 25 -72 —34 1,443
10 Demand Aeposits. ..o 4 4 -13 32 —19 156 ~3 -6 79
11 Time deposits 2 et cccca e 33 8 66 =21 -20 -3 48 —14 224
U.S. Treasury obligations:
12 Bills and certificates. . . - .o =1 31 —78 ~18 64 64 —63 —67 145
13 Bonds and notes 130 115 2 12 1 1 4 52 213
14 Other obligations 23 . iimeeens 516 122 221 144 29 —52 —58 1 782
15 To other private foreign residents and unalloeated. . _____.__.__________.____._____ —465 72 —146 -370 ~-21 53 281 148 4,623
16 Demand Aeposits. - - oo cam e —29 38 34 —184 83 22 117 —=27 1,772
17 Time deposits 2.. —232 —~25 —~34 —124 ~49 69 79 91 1,905
U.8. Treasury ob! ’
18 Bills and certificates -35 4 —49 -1 11 6 —21 -13 68
19 Bonds and notes. —-118 33 —25 —58 —68 —71 —4 17 389
20 Other obligations 2 —=51 22 =72 -3 2 27 110 80 489
21 | U.S. liquid liabilities to foreign official agencies (table 2. line 55) .. ... .._........_ 27,615 4,776 5,788 11,506 5,545 | 42,329 4798 | 45,344 | 4556,225
22 To central banks and governments ... _ ... 27,637 4,783 5,799 11, 510 5,545 | 12,873 4708 | 45344 | 4856,225
23 Demand deposits. . e —32 -73 —116 -13 170 —200 408 —209 1,237
24 Time deposits 2 —=50 -311 8 141 112 109 322 -13 2,456
TU.8. Treasury obligatios
25 Bills and certificates 18, 954 4,801 2,201 7,496 4,456 2,239 | —2,975 928 | 532,668
26 Payable in U.S.dollars_ ___.__.____ 18,944 4 649 2,181 7,768 4, 456 2,237 | —2,975 924 32, 497
27 Payable in foreign currencies._._.._. 10 252 20 —268 | ... .2 VR A 171
28 Bonds and notes. marketable___._.___._____ 1, 660 -3 87 636 940 689 648 825 54 117
29 Bonds and notes. nonmarketable. convertible__ 5,631 * 3,023 2, 602 6 1 2, 500 3, 501 12, 095
30 Payable in U.S. dollars_ ______.___._.__.. 5,000 j....____.. 8,000 000 | ool el 2, 500 3,500 11,000
31 Paygble in foreign currencies 631 *) 23 602 6 1 *) 1 51,096
32 Other obligations 28 . i e 1,474 369 596 648 ~139 435 4 106 1402 43,652
33 To International Monetary Fund & __ . iiaas -22 -7 —~11 -4 | i 3 PR SOV S,
34 | Other readily marketable liabilities to foreign official agencies (table 2, line 56)....... ~539 -201 -160 —-173 -5 O] [O] O] “
35 | Nonliquid liabilities to foreign official reserve agencies, reported by U.S. Government
(table 2, 1ine 57) . .. e 341 —2 —4 —3 350 280 —4 78 83,834
36 Nonconvertible U.8. Treasury securities issned:
37 To Italy in connection with military purchasesin the U.S.. .. ... .........._. 2 [P R, —1 . N PR (R 22
To Canada:
38 In connection with Columbia River power rights_ .. . _...... - 2 [ IR P —24 | e
39 O eT . . et mmaeicmemmem e e —————— b 145 28 U PSSP PO 375 200 §. o leeo 2, 840
40 TO GOFIAINY -« oo oo eecmicm e mmmm e SRR Y R0S, FORSRUS U ORIl [ 82 el 81 T4
41 To other countries_______.___ SRV ORUPI PR RORUoN FORROUIORY RSP UPRRUWES ORISRV (EOURUUEUTY PIFUSONRUUIES NN SN 5167
42 |- Export-Import Bank obligations. ... oo e —4 e P, 2 |eeaeeae —2 | —2 6
43 U.8. Treasury obligations to Germany to be liquidated against U.S. claims........ B 3] (R, B 3 PO [ —4 |l 24
44 | U.S. official reserve assets, net (table 2, line 58) . s 2,348 145 838 1,373 —8 —103 —53 122 513,217
45 Gold (table 2, Hne 89) - e cicmsvm e, 866 109 456 300 1 544 |__________ 3| 510,487
46 SDR (table 2, 1ine 60) . . .o oo —249 —592 196 150 —3 —710 k4 P 81,958
47 Convertible currencies (table 2, line 61)..._._._.......... 381 373 —66 72 2 64 —245 134 5323
48 Gold tranche position in IMF (table 2, line 62) 1, 350 256 252 851 —8 —1 185 —15 5 449

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

1. During 1971, data included special Export-Import Bank and Treasury securities held as
custody items by U.S. reporting banks on behalf of their foreign branches.

2. With maturity of 1 year or less; negotiable certificates of deposit with a maturity of 1 year
or less are included with “other obligations.” X

f31' Includels nonguaranteed securities of U.8. federally sponsored agencies with a maturity

of 1 year or less.

4. Data on other readily marketable labilities to foreign official agencies (line 34) are in-
cluded with U.8S. liquid liabilities (lines 21, 22, and 32) in 1972 for reasons of confidentiality.

5, Position figures reflect increases of $7 million in U.S. Treasury bills and certificates (line
27), $33 million in U.8. Treasury bonds and notes (line 31), $70 million in nonmarketable,
nonliquid U.8. Treasury obligations (line 41), and $28 million in convertible currencies (line

47) resulting from the revaluations under the international monetary agreement of De-
cember 18, 1971, T'otal official reserve assets also include an inerease of $1,016 million resulting
from a change in par value of the U.S. dollar on May 8, 1972, consisting of $828 million gold,
$155 million SDR, and $33 million gold tranche position in IMF.

6. Includes liabilities of U.S. monetary authorities for gold deposited by and held for the
IMF and includes U.8. Treasury obligations obtained from proceeds of gold sales by the
IMF to the United States to acquire income-earning assets. Investment was terminated in
February 1972 and gold was reacquired by the IMF.

Norte.—Details may not add to totals because of rounding.
Source: U.S. Department of Comimerce, Bureau of Economic Analysis.
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Table 9.—~U.S. International

{Millions
United Kingdom European Economic Community
Line (Credits+; debits—)! 1971 1972 1971 1972
1971 1971+
I II iss Ivr Ir I | Ik I II I Ivr Ir IIr | III»
1 | Exports of goods and services 2...._..__.___.___ .| 4,150/ 1,0531 1,011 1,000 1,086 1,124| 1,076| 1,061 11,465/ 2,867 2,972| 2,863| 2,763 2,904| 2,828 2,806
2 | Merchandise, adjusted, excluding military 2,348 691 561]  555| 541 709] 597|615 8,063| 2,059 2,110 2,105 1,780 2,149 2,095 1,961
3 Transfers under U.8. mxhtary agency sales co! 105| 9| 48 41 7] 11 g 15 687 177 178 172! 161 84 67 56
4 Travel 67, 13 14 28 12 16 35 199 32 52 65 504 32 71 68
5 Passenger f 69, 13 18 23 15 13 21 30 100 20, 25 34 21 19 31 41
] Other transport: - 314 69 89 88 68 84 96 100 491 114 137 135 105 139 154 158
7 Fees and royalties fro; 67 17 17, 17 17 19 19 19 154 39 39 39 39, 39, 39 39
8 Other private services. 108 27 271 27 27 32 32 32 137, 34 34 34 34 40, 39 40
9 U.8. Government miscellaneous services ............... 19 4 4 7 5 5| 5| 6 39 9 14 7 9 8 -9 9
Receipts of income on U.S. investments abroad:
10 Direct investment fees and royalties ... _...__..._... 282 64 66) 68 85 73 76 77 506 115 126 109 156 128 119 134
111 - Direct mvestment interest, dividends and branch 472 97 102 100 173 115 124 106 886 216 205 107 359 211 154 262
earnings.4
12 Other privateassets . . ... 184 41 49 45 49 44 44 44 158 39 39 38 42 42 39 38
13 U.8. Governmentassets..._______.. . __._._...__._. 115| 8 17 3 87 4 28! —-17 45 15! 12 19 -1 14 12 1
14 | Transfers of goods and services under U.S. military | (*) (60 N PSRN IO AU (G0 T IS U -1 * -~ ™ |- ™*) (G0 T R
grant programs, net.
15 | Imports of goods and services_____.______.___.____ . ______ —4,792(—1,041|—1,299| —1,358| 1,095 —1,323| — 1,469 — 1,297, — 12,095 —2,760| —3, 184/ —3,417|—2,734| —3,391| —3,558| 3,717
18 Merchandise, adjusted, excluding military3._________. —2,470,  —57| —682] —699| —532| —736] —751| —624] —7,549) —1,834) 1, 098|—2,121|—1, 506|—2, 263| —2, 173|—2, 236
17 Direct defense expenditures_.._.................... Zos8|  —63| —e60{ ~70| —66] —88 —111] ~61l —1 495| —340| —371| —375| —400| —406| —419| —377| -
18 Travel. oo eceeeceas —324f —201 -117} --131 — 56, —26| —122| -148 —539| —51| —177] —236, —75 —59| —218f —~267
19 Passenger fares. . ... oooaans —2880 —42} —101j ~87] —b8] —66/ —109| ~98| —418| —63| —134| —137| —84| —81] -—157| —152
20 Other transportation. __._________ . ... ... ___. -3100 —70] -81 —86 74 ~—~79| . —78 —04 —496] —107 —125{ --134 -—130| —129 —129( —159
21 Fees and royalties to unaffiliated foreigners_____.___._. —35) -9 ~9| -9 -9 —9) -9 -9 ~55| —14 14| 14 -—14f -—15/ -—15( ~—15
22 Private payments for-other services.....____._..____._. —227| =567 —~By -—b7| —b7| -—65 —65 —65 —52| -13| —13| =-—13l -18} —15 15 15
23 U.8. Government payments for miscellaneous services.| —14 -3 -3 -5 —14 -3 -3 —4 —73| -18{ -19{ —19{. -18| 18 - —18 —19
Payé%exgts of incomne on foreign investments in the United
ates:
24 Direct investment fees and royalties...._..___......__. —11 —3| —2| -3 —4 —4 -1 -3 -3 -1 -1 —1 -1 -3 -2 -2
25 Dh*ec';i mvfstment interest, dividends and branch § —286| —74 —50] -~50{ 62| 74| —51] —34} —134] -33] —27) 43 —32| —42; 82| —35
earnings
26 Other private lHabilitles. _____________ . _____._______. —407| —123] ~90; 91| —104] —100| —105| —118| —533| —136] --128] 130 —139| —140| --135 —139
27 U 8. Government liabilities ... . __ ... _____ —~212" —22| —48] ~71] —70{ —74| --64] —44] ~—747| —150] =178 —195| ~-224| -~221| —247] -301
28 | U.S. military grants of goods and services,net._________._ * (60 T PUSAPURN ISR SRR (G0 T T PR, 1] ™ | ™ G N .
29 | Unilateral transfers (excluding military grants), net._____ —54 —11 —12} -—12] -—18 -—14] 11 —12 —35 4 13 -—-18 —8 16| 8 36
30 | - U.S. Government grants (excluding military)_ .. [P SO St N FRSIS AR EUNR RO *) *) oeone. [ J I, *) ™) ™)
31 U.S. Government pensions and other transfers. _ —25 —6 -7 -7 -7 -7 -7 -8 -—123 27| -—33 =32 -31 -—32{ -33 —6
32 |  Private remittances and other transfers__.___...______ —~28) -6 -5 —6 —12| -7 ~—4 -5 88 31 20 15 23 48 4 42
33 | U.S. Government capital flows, net____..________________ 165 —44] 80 1 127 36 55| —14 54 —9 69 10| -1e -7 38| —26
34 Loans and other long-term assets.__ ~66] —38 11 ~8 -8 =19 ~8 -5 —119| -—-27{ 31| -—27{- —34 ~—60{ ~—25! —30)
35 Foreign currencies and other short-term assets 27! -8 32 6 -3 10 4] 12 —-27 —4 -9 ~15 1 29 6 -7
Repayments on credits:
36 Scheduled...___. 3 59 3 127 23, 36 52 17 24 50 11
37 Nonscheduled's... . ___ 43| e .| I k- DN R [ F——
38 | U.S. private capital flows, net —1,215] —730; —184 88; —390| —205 131} —102| —1,765 —631] —628|. —d472| —34| -—751| —213| —187
39 Direct investments abroad 4. —646| —249] ~93) —115| -189| -—187 145) —63] —1,305] —592| —423] —417 126{ —644| -—281| -312
40 Foreign securities. .. .._......_._......._. —86f —38 —61 -—11 23| —23 17 26 65| -b 5 31 34 72 108, 69
) Claims reported by U.S. banks: . N
41 . Long -tep ........ S —59 —40 -1 —~14 —4 -1 -§| 11 —=139 =23 —42! - —46 —28 3 -10 —28
42 Short-term nonlig -1371 -7 —75] 84 —75) —16 -20 —5 —238, —36 —82 12| -132f —203 83 32
43 Short- term liquid__. —48) —10; —14 8| . —32 32 13| 70, —74 200 -—12| —66 —16 10 —~92 47
Claims reported by U.S nonbankmg concerns - . )
4 Long-term__ ... 18| -8 3 16 71 ™ 21l —20 17 16 7 4 ~10 3 -8 -3
45 Short-term, no —45] 21 —~17| 11| ~60 60 32 —21 =77 =17 —-18 —6f ~36 -18 11 45/
46 Short-term, liquid. . ~211] ~—334] 74 109| —~60 -7 —68 39 —14 5 —63; 16! 28 25 —24 —38|
47 Foreign capital flows; net.... | 2,271 —765| 1,305 326] 1,371 1,061 71{—2,028) 5,812 2,764 = 654/ 1,422| 972{ 1,862) 2,115 4,831
48 U.S. Government nonligu . :
foreign official reserve agencies. . _._._. e - —48 . 104 36 =27 6 4 -5 . 2| -—360 —147| —13; —M47| ~B3 —T79 3| —~6
Other foreign private capital:
49 Direct investments in the United States 4 203 -—33 -—10 186 60 51 —32 33 60 80| —26 71 —65 63 91 281,
50 U.S. securities other than Treasury issues 548 68| 40 174 266 322 131 137 884 191 119 171 403 391 417 122
51 - QOther long-term, reported by U.8. no
[0 111 o) o RS R -141 -35 40; —126 =21 —40| 115 38, 164 93 70 36 177 —49|__.____ -4
62 Short-term, reported by U.S. nonbanking concerns..{ —56] —92| =26 -—43 105 99) 421 —46| —111] =200 —42 103, 28, 2l —19 44|
34 Long-term,.reported by U.S. banks. ... __......__..
56 U.8. liquid labilities to private foreigners._._____._.
55 U.8. liquid liabilities to foreign official agencies........ 1,731} —683( 1,297 161 956 670 —180{—2,191 5,181 2, 748 690; 1,261 482| 1,452] 1,627| 4,655
56 Other gsadlly marketable liabilities to foreign officlal .
87 Nonliquid liabilities to foreign official reserve agencies |_. ..o o |eeooooo|oeei oo oo e e P —4 =1 -1 82 —4 80

reported by U.8. Government.

61 Comnvertible curreneies. ... . ________....
62 Gold tranche position in IMF

63 | Allocations of special drawing rights (SDR)

64 | Errors and omissions, and transfers of funds between | —~795! 1,231} —9%02] -—46/—1,079] —678 388| 2,148| —4,039{—2,260| —202| —638( —940 —633|—1,219(—3,740
foreign areas, net.

See footnotes at end of table.
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Transactions, by Area
of dollars]

Other Western Europe Eastern Europe . . Canada
1971 1972 » 971 - 1972 ' 1971 1972 Line
1971¢ 971° . 1971 :
1 IL ) I | Ive | I¢ | IIr | XIL» 1 I | our jIve | Ir | 1r (I» I . | I | IV | Ir | IIr | 1>
4,937} 1,359 1,320 1,172 1,086 1,404] 1,373 14,178  3,274) 3,747| - 3,403 3,754 3,729 4,301 3,981 1
3,1 89 764| 651 1 10,476 2,460 2,847 2,444| 2,725 2,884| 3,370 3,003 2
147 27 47 21 52 35 30 6 8 16| 14 28 10 14 6 3
101 17 30 27 27 20 37 927| 21l{ - 243| 812 161|  226| 229| 304 4
51 1 14 16 11 1 10 2 2 3 2 2 2 3 5
600 140/ 170! 165 124| 158] 181 217 47 54 61 56 48 59 67 6
4 12 12 12 12 13 1 3 9 9 9 9 10 10 10 7
88 22 22 22 22 26 26, 158 39 40 39 39 44 44 44 8
86 26, 19 27 14 21 22 7 1 2 2 2 1 8 2 9
148 31 a8 30 50 43 400 e TR IO 307 o 04| 116 6 96| 114] 10
300, 123 69 41 67| 108 89 b (0] TR SN SIRRINN NN N NN SN N 1,000{ 185 . 220 211 383 - .187) 230 . 186 . it
128 31 33 31 33 31 30 30 5 1 1 1 1 2 2 2 g73| 214 o151 213|  281)  282) -288] 243 12
85 .24/ 23 16 28 31 o180 10 2 1 5 1 2 4 ™| * 1 ® 1 13
272 92 68 56 56 83, 60, 1] S, PN SOOI RSO NSRS FUSRS (RN PR UML) R S (U NN MUURI ARSI S 14

—5,322|—1,162|—1,423| ~1,545| —1,193| 1,550/ —1,696(—1,694| —279] ~—65| —79| —83 ~52 —81 —91| —126|—14,505| 3,224|—3,779|—3,822|—3,680—3,507|—4,397|—4,048 15
~-2,739 —~647 —720| —757| —615 -—-9l7| —862| —860| -~225{ -—57 —65 —61 —42| —72| —75] —103{—12,166|~2, 813|—3,227|-2, 932 -3, 2(5)34 —3,422|-3, s:g -3, ‘2% 16
— 9 —

—208 —74f —64 —64/ —67 —76| —80 77| —~4] -1 =1 =1 =1 =1 =i —193| =52 ~ —49 - —47 - 17
~510| —5§9] —163 —228! —60f —75 —208| —-258 —291 —2| = —8| 15| —~4f. —2| 9| 17} —1,127] 99| 254 —611| —163] —85| —239] —563] 18
—2801  —38; —116] —78| —48; —61} —130] —90| __.._ S T DTN DN IO S N USRS U FApsaRIIOn OSSO SRR DO SR SR MRS NI 19
—591| —132| —152| —162] —144] —~163] —157) -—146] —11 -3 -3  -~3 -3 -3 -3 -2 ~281| —50| ~—60f —62| 59 ~54 59! —68 - 20
—191 =5 -5 ~b =5 —6 —6 —6l ) |......| * (60 T PO [0 J I G N -5 . =1l =1} =1 -1 =2 -2/ =21 2
—54| -—13| 13 —13| —13| -—16| —16] —16/ (*) | % {60 TN RN A, G| () feoiio.| o —~187]  —38] ~40f —37| —41 —44) -4 -4l 22
—62| -11f -18 —-17) ~17| ‘—16| —16|  ~19] -0l -2 -2 -3 -2 -3 -3 -3 —100 -3 -2 -3 -3 -8 -3 -3 28
-2l -2 -2l —a] ] sl =2l |l —ea|. —16| <16 —16] —16] —12] - —12] <12{ 21
—96| —27] —21) —80] —19f —23| 28| —13) |l | —88| —30  —19|  -—18| . —20 -—24| -27] -—-17 25
—b22) ~126] —119f —139| —137) ~138] —142] —147] —1 *) ™) & M ™ ™| % —o2e8 -7 —61  —62| -—62 ~—57 =59l —60 26
17y -8 -3l 48| 64| -b7] —83) —62[ (% ™ ® *) ™ ® | ™| -207 -~50 .—49] -—51| -8 -—58 —60] —63 27
—2712| —92[ —68] —56] —56/ —83( —60{. —30| .. . . itieiideiomidemeeei IS0 DRSO IO SRR U S SRDRIUEN ORI AU SN 28
—281 61 68 —81 71 -—79 —82 -8y —24 -5 —9 B —~5 <6 —6] -7 —1200 —20] —25 —41f —35 -—23] —26| —40 29
=28 =7 =4 11 —6] —15 —14| —15| . —4 -1 —4|_____| __.__. 100 T SRS DRt AR RN RO NEOI N IO NUURIY . 30
=070 —24 20 27| 27| —27). —27 ~30j ~—10| —2| 2| =3 =3 8| 3| 3] - =e3| 14| 1s| 16| --16] -—17| -—17] -—18 - 31
—145| . —30] 35 —43} —38| '‘—38 —41| —36f —10] -—-2[ -3} -2 —2| -2 -4 4| —58 —6 —8 —25 -—18 —6| -9 —22{ 32
—96] 17| - —46] 21 12| 11| —6 —77 & —6| 18 -1 -2 30 —71| -—250 —10f -3 -2 -1 -6 -12 -2 33
—318] 70| —98| —66] —85 79| —~72( —101(° —62{ -—10| —21| ~—11f —~12| —21] —4( -84 28 —of -7 2 10| -8 ~—12 -1 34
18 6 3 4 4 1 3 -9 24 7 8 7 3 5 1 5 3 -1 3 1 -1 2l -1 =1} 35
2040 - 48] 49 40| e8] s 36
............................ el 15 37
—369] -394 —157] —85|  267| —301 3
—131| -252| —65 —98| - 285 ~—203 8
.67 36 17 ~11 25! -84 40
~38 9| —53 4 2l ~—9 -3 —28 —4 ol =1 -9 4 —7 —12| -5 84 44 2 2 36 . =5 =5 ~—4 4
=146/ —142] —59 71 —16| -—63 19 —107 —12f (% 3 6 —21] =36 -2 6| ~100 15| —21 34| —128| -131| —123 19 42
—-12/ 14 15 —15 2| —30 1) -1 -4 -2 1 —-1 =2 2} -1~ 1] -—386 23 35| —136] —308] -328) 354 ~—188f 43
-21 3l —11| 12{ —25 - -6 7 —15{ =1 =7 —76 eo| —19| -=9| =15 44
—88) —33 ~2 —4|  —49] —40 7 —12|.  ~15 15 26| -38] —39 271 —80 45
....... -1 1. -4 R T ~132 55 16| ~120{ —~83| —224| ~109| —36, 46
4,314  190) 1,014 2,642] 469 49 58| 1,812 - —4] —4 9l -5 -4 1 9 7| —267) —598] —128 - 164/ - 206| 236] 686] —91 47
-17 * -8 16| —24 9 4 200 -2 ® ~2 *) G G ) P —33( —~5 <6 ~3 -18 -1 -3 14 48
—~35 44 60| —93 —46 22 23 85 40 44 10 -9 432 103 ) 49
663 118 69| 164] 312] 267] 137 —45 19| -2 4] -—42) -39 -7 23 50
146 52 42| -13 65 1 11 5 3| =2 -7 u. -1 -1 =4 51
—-17] -8 —25| 15 1| —a4 29) —20 1 —30/ -—19 | -1 -1 —§ gg
. ‘ 54

3,678 14| 875! 2,556| 161) —204| —146] 1,370 —3| -4 1 -5 -5 -1 1 7| —610] —657| —108. 180 ~25 ‘46| 613] —li6[f 5
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Table 9.—U.S. International
[Millions
Latin American Republics and Other Western Hemisphere Japan ¢
Line (Credits +; debits —)t 1971 1972 1971 1972
1971 1971 r
I I Iz Ivr I IIr | II» I I I Ivr Ir IIr | III»
1 | Exporis of goodsand services®..____.._.._..____________ 10,426] 2,525| 2,698| 2,747 2,457 2,648 2,768 2,791| 5,497| 1,447 1,345 1,305 1,400/ 1,637 1,530 1,569
2|  Merchandise, adjusted, excluding military 3 | 6,432 1,595 1,644 1,704] 1,300| 1 716] 1,744| 1,796| 4,069 1,004| 1,003| 931] 1,041 1,212| 1,127} 1,164
3 Transfers under U.S. military agency sales contracts. .. 34/ 9 9 9 8 15| 16| 7 42 7 5 14 17 20| 8 6
4 ravel..._._.__. - 890 197| 225 237 231 208 250 267 134/ 27 35 35 37 45 50 51
5 Passenger fares.___ 159 39 41 44 35 35 45 55 104 21 24 27 32 32 31 27|
6 Other transportation...___.___.._.___________ 360 88| 93 95| 83, 89 101 101 285 67 79 78 60) 88| 99) 95
7 Fees and royalties from unaffiliated foreigners. 45 11 11 1 11 11 11 11 221 55 55 55 55 63 63 63
8| Other private services.. .............._._._. 307 76 77 78 77 87, 88 88 54 14 14 14 14 16 16 16
9 U.8. Government miscellaneous services.._.._.__..____ 67 18] 19 14 16 16 17 18 35 11 7] 14 3 5 8| 12
Receipts of income on U.8. investments abroad:
10 Direct investment fees and royalties....._.._.__..___. 336 79 96 83 79 69) 85 87| 101 18 32 27 24 28 30 30
1 Directminvczstment interest, dividends and branch § 1,124 252 304 232 335 248 239 204, 151 54 22, 40 35| 49 32 47|
earnings.
12 Other private assets_._._....._ ... 517 131 131 118 138 123 127 129 267 7 61 63 73 72, 60| 55|
13 U.8. Government assets.. .o oo ooconoooaeamaaoao. 156 31 48, 32 45 31 44 27 33 10 8 7 8 9 7 6
14 | Transfers of goods and services under U.S. military grant 21 7 7 [ 1 6 6| 6 M (G0 T PO *) *) €0 T TS S,
programs, net _
15 | Imports of goodsand services_._________._.__ ... __.__ —8,577|—2, 192] —2, 207} —2, 257 —1, 921} —2, 587| —2, 326|—2, 423| —8, 932| —1, 952| 2, 252} —2, 115 —2, 614} — 2, 624)| —2, 754| ~3, 006
16 Merchandise, adjusted, excluding military3.__.__..___. ~6,117|—1, 624| —1, 612|—1, 630 —1, 851} —1, 857 —1, 675/ —1, 711| —7, 280{ —1, 598|—1, 878| —1, 675 —2, 129|—2, 090|—2, 174 —2, 410
17 Direct defense expenditures..._________________.__ —15 —41| -39 —~39 -—32| -—388 —48] —387] —614] —158{ —150} —145| —161} —204| —215 —207
18 Travel _.____._. —1,322) —384| -315 —326| —297| —435| —345 —395 —88| -—16{ —24 —30; -—18 =17 35| —40
19 Passenger fares. —71] -—-19{ -18| -—18] -—16] —22| ~-26/ -—27] -—50 ~-13|] ~—12| ~16 -9 =15 -—19{ -21
20 Other transporta -257) —61} —67] —69] —61 —73f -—~69] -—77| —308) —69] —79] —84 -76| —87 -82| -83
21 Fees and royalties to -3 -1 -1 ~1 -1 -1 -1 ~1 —b -1 -1 -1 -1 -1 -1 -1
22 Private payments for other services. . . __......_.._.._. —184; —44] —48) —50[ —43] —48| —53| —55 —24 —6 —6) —6) —6) -7 -7 -7
23 U.8. Government payments for miscellaneous services..} —174f —40} —40 —48) ~—47 —45| —43f -—51] —18 —4 —4 -5 —5) —5 -6 —6
Payments of income on. foreign investments in the
United States;
24 Direct investment fees and royalties. ... ___________ ..o _|eoo e e et el -1 -1 ™ (G0 1 PO g | [
25 Direct inv?stment interest, dividends and branch —28| -7 -7 -8 -7 -8 —8 -6 —40 -7 —15 ~-12 -7 -3 —15 -20
earnings
26 Other privateliabilities. .. _______ . ________________.__ —2431 —67) —53| —58] —64; —B9| —56] —61) —197] —51| —46| —B2 —48 —42! —48] —56
27 U.S. Government liabilities_......______.___._________. —-27 —b -8 -11 -2 —2| -2 —2| —306] —26( -—377 —89] -—153] —152} —153] —155
28 | U.S.military grants of goodsand services,net_..__________ —-21 -7 -7 -6 -1 —6 —6) —6 ™ (G - ™ * [0 T PO PO
29 | Unilateraltransfers (excluding military grants),net_._.__._ 538 —139| —~134| ~130{ —134| —134| —134] —123] —46 -9 —10f 13} -—13f -10 -7 13
30 U.8. Government grants (excluding military)...__._____ —270| —70| -—66] —66] —68] —62] —69] ~=56) .. ___ | i |eceoiifeemeecc]omaeaae -1 p-| PO
31 U.8. Government pensions and other transfers__________ —55| —13] —14| -13] -—14/ ~16] -—15] —16{ —10 -2 -3 -3 —3 —4 -3 —4
32 Private remittances and other fransfers_______________. —214| —56 —b54 =51 —52 —55| —51] —511 35 -7 -8 —11}  —10{ .—6 -6 -9
33 | U.S. Governmentcapital flows,met_______.__._____.______ .} —357| ~=73| =100 —82] —108] —69 —106] —113 68 32 -1 85 16 2 63 14
34 Loansand otherlong-termassets_. ._________.__________ —606| —154| —191] —154] -—197| -—140{ -182| —175; —217| —81} —58] -—29| —49| —89] 56 —19
35 Foreign currencies and other short-term assets_.__..__.__| =™ -6 ™ *) -2 -1 ™ *) 3 1 5 —8 3 —4 1
Repayments on credits:
36 Scheduled__... . _ _ 343 78 98 73 95, 73 83 62! 126! 47 27 27 25 58 123 25
37 Nonschedwled 5. _______ ... 4 PR O PR S SO SO, 159f.. ... 29 82 48 30, ,.a--- 7
38 | U.S. private capital flows, net___.________________________ —1,332 441 --380{ -—533; ~—463 1] —629] —495) —947 262 —299; 760 —150 -5 407 26
39 Direct investments abroad 4. —38] —336] -—192| -—103 25 39| —26/ -21 ~43 ~29{ —177| 37t —76 —4f 83
40 Foreign securities_ .. 18 2| —16] —45| -—12| —42 16 —126| —53| —139] —20 85 —23| 76 —54
Claims reported by U.8. banks:
41 Long-term. ... e —114 48 43| -117 —88| —40/ ~—146| -—215| —132 —-10{ -—100] -1 -21 -32 -31 20
42 Short-term, nonliquid_ ... ... —213 34 27 —-102f -172 —-70; -271] -150] —371 403 —46| —405| —323 288 484 207
43 Short-term, Mquid._ ... —451 -21 -241 -—19 199 -1 -37 —88] -—17 5 26| —140 92{ —125 60 —96
Claims reported by U.S. nonbanking concerns:
ﬁ Lt(lmg-term ..... T R -30 2y -—15 33 —50] -7 -4 15)_.._. P —2% g I? —2'{ —2% -%2 %
Short-term, nonliquid. ... _ _ - - - - —69 - - - - -
46 Short-term, HQuid- - .- oooooooomooooosooooos } 221 1 -7 -y 24 16 159 78 { —200 —17| =5 —6 8 18 ~21]  —4
47 | Foreign capital flows,nef______..________________________. ~1| —296 387 —459 387 —477 653 —193| 10,059| 1,047| 2,242] 5,081| 1,689 985 119| 1,326
48 .8. Government nonliquid liabilities to other than -6 4 -9 -2 1|, -10 -2 1 - -1 ™ -8 4 -7t ™M 3
foreign officialreserve agencies.
Other foreign private capital:
49 Direct investments in the United States4___________. 60) 21 (% 14 25 ~12] —27 7] —456] —31 -—69] —562 206] —478 191 177
50 U.8. seeurities other than Treasury issues_._......... 57 22 13 30 =17 13 —25 -39 54 2 13 21/ 19 27 99 21
51 Other long-term, reported by U.S. nonbanking con- 100| 42 14 —35 79 —-34 63 17 9 ] ! R 7 4 1 212
cerns.
52 Short-term, reported by U.S. nonbanking concerns. .. 103| 6 -—19 71 45 69y —18) —67 33 22 —4 ) 1. P, 17 2 24
53 Long-term, reported by U.S. banks_.......___.......
54 U.8. liquid liabilities to private foreigners_..._......|
55 U.S. liquid liabilities to foreign official agencies_.._._... —324| —391 389 537 215 504 661 —112( 10,424 1,052] 2,302 5,616) 1,454 1,423 —174 889
56 Other readily marketable liabilities to foreign official
agencies.
57 Nonliquid labilities to foreign official reserve agencies ... .o jococoo|oommmealrmmccafommcmefoamccec]comoacfecmccafeacccccfecccmc ] cecamaefmemmmm s femmmcan e[ cmme |2 mmee e
reported by U.S. Government.
58 | Transactions in U.S. official reserve assets, net
59 Gold. i
60 SDR ..o -
61 Convertible currencies... ..
62 Gold tranche position in IMF__________.________._____|
63 | Allocations of special drawing rights (SDR) ... . . | o e oo eeec e e e e e em e | me e e e e | e e e
64 | Errors and omissions, and transfers of funds between 384 132| -—268 4 1% 619 —224 557|—8,700| —763 |—1,025(—3,583| —329 15 643 83
foreign areas, net.
r Revised. ? Preliminary. * Less than $500,000 (). 2. Excludes transfers of goods and services under U.S. military grant programs.

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

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

official reserve assets.

in U.8. official reserve assets.

assets); decrease in U.S.

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

incorporated affiliates of foreign firms.

(for valuation, coverage, and timing) to Census statistics; see table 4.
4. Excludes reinvested earnings of foreign incorporated affiliates of U.8. firms or of U.S.
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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 7

1971 1972 1971 1972 1971 1972 Line

97, 1971 1971

1 ir Imr | 1ve | Ir | I+ | XH» 1 I l 11 ' v Ir | IIr [ XII» 1 bu oI | Iv | Ir [ I+ (IU>»

2,524 601 577  664| 682 604 543)  619( 11,509] 2,796 3,168| 2,894 1
1,694 423 379; 478  414]  395] 330( 405 6,124| 1,571 1,688 1,580 2
33 9 17 14 13 15 17 9l 778 220] 281 144 3
41 7 11 14 9 9 11 19 98 17 26 29 4
49 10, 14 15 1 9 17 13 73 11 18 28 5
68 18 17 19, 14 18 17 211 536 132) 145] 148 6
24, 6 6 7 7 7 18 5 5 5 7
40 10 10 10 10 12 12 12| 252 63, 63 63 8
11 ™ ™) *) *) *) ™ (@) 149 37 41 32, 9
165 43 42 34 46| 42 4 40/ 206 36 56 53 61 38 73 56 28| 5 7 7 9 7 7 6 10
304 62 56 59 128 80, 62| 76| 2,616 552 690] 663 710( 760[ 776| 811 433 13 146 17| 258 24 14 10 11
57 12 15 13 18 13 17 15 259 66 60 65 67 71 65 108 12
27 1 12 2 13 2 12 2| 401 87 96 84| 134 105 93 13 13
........................................................ 2,861 636| 704) 639, 882 1,117 732 14
—1,401| —282) —366] —421] —332( —346| —416] —510|—8,627|—1,844|—2,188|~2, 355|—2, 240| ~2, 371|~2, 405 15
—1,189 —221} -—302| 347l —269| —270| —343| —421|—5, 774{—1,179|~1,463|~1, 604|—1, 528|—1, 782| -1, 790 16
~38 -9/ 10/ 11y -8 —7| —6| —~6|—1,794| —436] —469| —455| —434| —351 —313 17
=50 15 —11f -—14{ ~10| 22 —14 —16/ —305| —47] —69| —99 —90| —76] —o4 18
~57)  ~-12{ ~—15| 18 -—12] 141 17| 22| -—65 -8 —13] —23| -—21 -—13 -17 19
~42| =10 11} -1} —10{ —10{ -—11} —11| —241] —59 -—64] —65 53] —79 —78 20
*) ™ *) ™) (@) ™* *) *) -3 -1 -1 ~1 -1 -1 ~1 21
-9 ~2 -2 -2 -2 -3 -3 -3 377 —9 -9 -9 -9 -12] -12 22
~25| -5 -7 -6 -7} -6 —6 -7 —259| -—63| —65 —63] —67| —66] —60 23
........................................................ -2 (" o S | IR | AN | DR S 6.5 YA FNSORUURION IR SRR NURIPRIN NS SIS SO SR B |
™M ®m o [S0 T OO NS AR =1 (*) foeeee- (60 T8 T I R ™ [ T AN AR AN MU MR ARSI SN M 25
—24 -5 ~5 =7 -7 ~6f —6! —8 -—104 —31| -—23 -—24| —25/ —26 —26 -—29| -—58) —13] —13] —15 -—17| -—16] —16] —17| 26
-7 -2 -3 -5 -6 7 —10] -—16 —43| —11| -—13| -—11] -—10 —14] —14| —16] ~114] —26 —25| -—30] -—34| —28) —28 -—29 27
oo frmemmmeemmmm e e oo e[ —~2,861) —636] —704] —639] —882|—1,187] —732(—1,287| _ . |eeecoofeeoiicfoienei e eae N TN FO, 28
29
30
31
32
33
34
35
100 4 44 5 49 2 49 5 73 204 137 ﬂ"’ 181 183  144] 192 5 | I | —— .1 D 3 gg
—~598| —1191 —199| —154| ~—125 —74| --132) —67|—1,644] —335| —533{ —285| —491] ~—381| —cos] —230| —s19] —274] ~—301| ~—368] 12¢| —318 5 16| 38
—304 —80 —152 —39| -—33 —71i —76 -eg ~7290 —144; -—286] —81) —219| ~100] —417| —94 —543] —83| ~—319| ~22¢ 84 —74f —14| —66] 39

-10| —4] -—28 -27 -51| -—11| ~8 ~1 -—53f -1 271 -200 —50| —76
~163| 15| 32| -84 -—32| ~B| -—14 —4| —427] —77| —92| -—95 ~163] —g5
12| -3 -1 -3 -5 8| —10f —4 2 ™ —4 31 5 3
-3 -9 -4 ______ -10 ~2[ -13| | -85 —15 -7 -—25 -8 -4
} T L 1 -5 -17 5} —u9| —51] —63] 48 13| 20
446 55/ 305 58 290 347 467|679 —514| —254] -—77| —257 75 215
3 19| -3 ~5 -8 ~1 4] —41  —18 51 -—19) =27 -23 ~3 101, b 5-'S DU DRSSO NSRRI PUSSIPUIOIN NS NSO SRR S 48
| I T * S I W I I 6 3 1 9l =1 =3l 49
—24f =13 =5 ¥ R ™ 53 71 -4 15 34 36 31 50
2 9 10 -2 7 2 7 5| —4 =2l =2 |e... ~2 2 5L
—-32 5 14| —15] —~36 3 15 =6 75 4 53 290 ~11 —4t] -8 7| U U NS NSRS PR R . 52

—~927| 214 3231 —117] —271 ~498| —481 —699| 3,116 558 885 774 900 380 —296) —237| —522f -230) 116] —103| 295 64

5. Includes sales of foreign obligations to foreigners. 7. Includes transactions with shipping companies operating under the flags of Honduras,
6. Transactions with the Ryukyu Islands that were under U.8. military administration Liberia and Panama.

from the end of World War II until May 15, 1672, are included with Japan beginning in the .

first quarter 1972; in previous periods they are included with “other countries in Asia and NoTE.—Details may not add to total because of rounding. .

Africa” Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table lO.—Summary of Known Current and Long-term Capital Transactions, by Area!

[Millions of dolars]
1971 1972
. 1971
Line Receipts by foreign areas (~)
I II III IVre I IIr III»
All areas, balances on:
1 Merchandise trade 3. ... .. —2,689 475 —778 —1,077 —1, 309 ~1,566 —1,754 —2,069
2 Goods and services...._.. ... 727 1,509 251 —1,330 206 Z701 —1,463 -2, 997
3 Goods, services and remittances. - —802 1,174 | —131 —1,743 —104 —1,159 —1,859 —2,595
4 Current account. .........._...... ~2,847 709 —655 —2,246 —657 —~1,789 —2,441 —3,003
5 Current account and long-term capital —9,304 —1,262 —3,466 ~4,672 93 —3,603 —2,271 ~3,664
United Kingdom, balances on:
6 Merchandise trade 2. —122 134 —121 —144 9 —27 —154 -9
7 Goods and services..._.__.____ —642 12 —288 —358 —9 ~109 —~303 ~236
8 Goods, services and remittances. —696 1 —300 —~370 P78 —213 ~404 —249
9 Current account......._..__......... —696 1 -300 370 —27 —213 —404 —248
10 Current account and long-term eapital 3__._ . . .. . .ooooiiioooiol] —742 —368 —338 —285 248 —07 35 —08
European Economic Community, balances on: C
11 Merchandise trade 2._....______......._. N Y 514 225 112 —-16 193 —114 -~78 —275
12 Goods and services......._.._. R —630 107 —~212 —554 29 —487 —730 —911
13 Goods, services and remittances. R —665 111 —225 ~572 21 —471 —-722 —875
14 Current account_...._._.......... - —~665 111 ~226 —572 21 —471 —722 —875
15 Current account and long-term capitald . ..o ouaen oo iccincacaeaan —1,225 —285 —599 —931 589 =718 —364 -1,125
Other Western Europe, balances on: .
16 Merchandise trade 2. - 417 250 124 7 36 =7 18 =21
17 Goods and services..._._..._. - —385 197 -103 —373 ~—107 ~146 —323 —368
18 Goods, services and remittances. - —637 143 —167 —443 ~172 —211 —391 —424
19 Current aceount ... _______._.______ —666 136 -171 —454 —~178 ~225 —405 —439
20 Current account and long-term capital 3. . ..o ool —~128 129 —-166 —494 404 —191 —109 -81
Eastern Europe, balances on:
21 Merchandise trade 2. . cciccciciccccnan 183 58 28 27 70 90 85 140
22 Goods and services__... ... - 187 64 28 22 73 98 87 133
23 Goods, services and remittances. . 167 60 23 17 68 93 51 126
24 Current account.._.____ - 163 59 19 17 68 93 51 126
25 Current account and loi - 163 61 10 21 71 79 70 50
Canada, balances on:
26 Merchandise trade 2 —-1,690 ~353 —380 ~478 —479 —538 —476 -178
27 Goods and services. —327 50 —32 —419 74 —~78 —96 ~67
28 Goods, services and —447 30 ~-57 —460 39 -101 -122 =107
29 Current @CCOUNE . . oo aocaiiacaaos —447 30 | ~57 —460 39 ~101 —122 -107
30 Current account and long-term capital 3. . . ... ...l —896 —42 -163 —566 —126 —451 —334 —379
Latin American Republics and Other Western Hemisphere, balances on:
31 Merchandise trade 2. .. i iccceciedaciaaaan 315 71 32 164 48 —141 69 86
32 Goods and SerVICeS. - - . oo e m e i m s 1,849 333 491 490 536 61 440 368
33 Goods, services and remittances._. 1,580 264 423 426 470 -10 374 301
34 Current aCCOUNt . o . e ielemeiiieceeeeeeenliaoen 1,311 194 357 360 402 —73 306 245
36 Current account and long-term capital3.. .o .. .. ..o ol 106 197 —69 -72 50 ~233 48 —92
Japan, balances on: ¢ : . :
36 Merchandise trade 2. ... .. ieioioolioiloo. ] -3,211 —504 —875 —744 -1, —~878 ~1, 047 —1,246
37 Goods and SeTVIORS .« . .o et ceemacmacmcceees] 3,435 =505 —907 —810 —~1,214 —987 —1,224 —1,437
38 Goods, services and remittances_ ... .o coooooio i ioceceeeciennan —3,481 —514 —917 —823 -1,227 ~997 —1,233 -1, 450
39 Current aeeolNb _ e meeecee e —3,481 —514 —917 —823 -1,227 —997 —1,231 -1,450
40 Current account and long-term capital 3 ... .o imeiecenea- —4,280 —~701 -1, 219 -1, 581 —881 -1, 481 —1,011 -1,108
Australia, New Zealand, and South Africa, balances on:
41 Merchandise trade 3. . ... e ecieccaeen 555 202 77 131 145 126 -13 -16
42 000s and SeLVICeS . o . Tl 1,123 319 211 243 350 258 127 109
43 Goods, services and remittances. .. ... oo ioiiieaooiellieiias 1,099 314 205 344 253 121 103
44 CAPTENE BCCOUNL - - oo o o oo oo ieme e emaeemmmmiaaroe 1,099 314 205 236 344 253 121 103
45 Current account and long-term capital 8. . . ..o . 685 203 53 143 284 154 66 24
Other countries in Asia and Africa, balances on: ¢
46 Merchandise trade 2_ .l ieccccaaoaa 350 392 225 —~24 —243 -~76 —128 —549
47 Goods and services... ... _.._.____._._. 2,882 952 980 53! 410 690 751 275
48 Goods, services and remittances. . ... .o ieewcacccececeeeooan 2,172 788 801 355 227 498 538 80
49 Current aceount . ... ... 618 453 385 -10 —~211 -8 168 —269
50 Current account and long-term capital 3 -2, 063 —~138 —649 —454 —826 —458 —716 —492
International organizations and fHlocated, bal on:
51 Merchandise trade 2. - oo e ee e oo e oo e cmm el e m e mm i m e | mammavmmmaae]mmeccvemmmoa|ccmammmemme [ emmme s e e m o] em e me e e e
52 Goods and services_...._........ - 105 —20 82 —=110 153 -1 —69 —~103
53 Goods, serviees and remittances. . - ..o ocouocaoceceoceciecccccccammnn- 105 -20 82 -~110 153 -1 —69 -103
54 CUrrent ACCOUN - - - oo meam ~83 —72 47 ~170 112, —47 ~200 -179
55 Current account and long-term capital 3. . ceooeoioooiooioae- -1, 016 —323 —340 —561 208 —130 25 —255

» Preliminary.

r Revised

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 lines in table 2 (all areas) and table 9 (individual areas) as follows:

Merchandise trade. - - - 2,16,
Goods and services___.__._.._.._ 1, 15.
1, %5' 31, 32.

Goods, services and remittances ... .. _ !
1, 15, 29, 33, 39-41, 44, 48, 40-51, 53

Current account. . .o caaiccaaan
Current account and long-term capital . .........._.

(by area only part of line 53 is
included).

The balance on current account and long-term capital with “all areas’” includes changes in
ong-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
areas includes only liabilities to regional organizations. Increases in the long-term liabilities
ttf) otllller griva.te foreigners included in the total, but not in the areas, amounted to (millions
of dollars):
1971 year, 95; 1971-1, 8; 197111, 12; 1971-I11, 7; 1971-1V, 68; 1972-I, 17; 1972-1I, 19; 1972-111,
7 .

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 lia-
}Jﬂities t);epox'ted by U.8. banks other than to international and regional organizations (see
ootnote 1). ) . . X

4. Transactions with the Ryukyu Islands that were under U.8. military administration
from the end of World War IT until May 15, 1972, are included with Japan beginning in the
grfs;l; q}}atter 1972; in previous periods they are included with “other countries in Asia and

ca’’.

No1E.—Details may not add to totals because of rounding.
Source; U.S. Department of Commerce, Bureau of Economic Analysis.
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NEW DATA FOR A BETTER UNDERSTANDING OF THE IMPACT
MULTINATIONAL COMPANIES HAVE ON THE
U.S. ECONOMY AND INTERNATIONAL TRADE

just published by the Bureau of Economic Analysis in

| Special Survey of U.S. Multinational Companies, 1970

Both domestic and international operations are covered in aggregate
for 298 U.S. multinational companies, including U.S. parents and their
5,200 majority-owned foreign affiliates. Data for 1966 and 1970 are given
by industry in the United States and abroad, by area, for:

% Assets, liabilities, and net worth
% Employment and payroll costs
% Total income, sales, and expenses

Plus

% U.S. exports and imports associated with
these multinationals

Copies of Special Survey of U.S. Multinational Companies, 1970 can
be purchased from the National Technical Information Service, U.S.
Department of Commerce, Springfield, Va. 22151. The price of the
100-page study is $3.00 in paper copy and $0.95 in microfiche.

Please mention accession number COM 72-11392 when ordering. Make
check payable to the National Technical Information Service.
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S % S e o of the Nation’s most authoritative sources—the STATIS-
?Sﬁ?fﬁw:ﬁ TICAL ABSTRACT OF THE UNITED STATES, 1972,
fcLOT 4550 T T 1040 Pages
(CLOTH) $5.50

(please detach along this dotted line)

(please type or print)

ORDER FORM C56.243:972 | 1 enclose $ (check, money order, or Supt. of Documents
Please send me ___ copy(ies) of coupons) or charge to my Deposit Account No.
Total Amount $
1972 Statistical Abstract of the United States
MAIL ORDER FORM
at $5.50 WITH PAYMENT To FOR USE OF SUPT. DOCS.
Name Superintendent of Documents
U.S. Government Printing Office
Address Washington, D.C. 20402
or any U.S. Department of Coupon refund.
City State Zip code Commerce field office Postage

MAKE CHECK OR MONEY ORDER PAYABLE TO SUPERINTENDENT OF DOCUMENTS
To Insure Prompt, Accurate Shipment, Place Correct Address on Mailing Label Below

U.S. Government Printing Office

Public Documents Department POSTAGE AND FEES
Washington, D.C. 20402 PAID
Name U.S. GOVERNMENT
OFFICIAL BUSINESS PRINTING OFFICE
Street Address 375
Return after 5 days Special Fourth Class Rate
City, State, and ZIP Code Book

U, 5. GOVERNMENT PRINTING OFFICE : 1873 O - 490-891



CURRENT BUSINESS STATISTICS
. ]

THE STATISTICS here update series published in the 197 1 edition of BusINEss STATISTICS, biennial statistical supplement to the Survey
or CurrENT Business. That volume (available from the Supemntendent of Documents for $3.00) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1967 through 1970 (1960-70 for major quarterly
series), annually, 1947-70; for selected series, monthly or quarterly,-1947-70 (where available). Series added or significantly revised after the 1971
Busingss STATISTICS Went to press are indicated by an asterisk (¥) and a dagger (1), respectively; certain revisions for 1970 issued too late for
inclusion in the 1971 volume appear in the monthly SurveY beginning with the September 1971 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 1971 edition of BusiNess StaTisTics; they appear in the main deseriptive note for each series, and
Statistics originating in Government agencies are not copyrighted and may be reprinted freely.

are also listed alphabetically on pages 189-90.

Data from private sources are provided through the courtesy of the compilers, and are subject to their copyrights.

1969 l 1970 l 1971 1969 1970 1971 1972
Unless otherwise stated in footnotes below, data - -
through 1970 and descriptive notes are as shown in X I v I | 11 | 11T l v I I II l I ’ v 1 11 ! I
the 1971 edition of BUSINESS STATISTICS Annual total
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series .
NATIONAL INCOME AND PRODUCT{
Gross national product, totalf.. . ._... s bil.$..| 930.3 ] 976.4}1,050.4 | 041.7 | 948.9] 958.0 | 971.7{ 986.3 | 980.7]1,023.4|1,043.0 | 1,056.9 | 1,078.1 | 1,109.1 | 1,130.4 | 1,164.0
Personal consumption expenditures, total....do___.| 579.5 | 616.8 | 664.9 | 583.7 | 5044 | 604.1] 613.4 | 623.0| 626.5] 648.0| 660.4 ) 670.7] 680.5| 696.1 713.4 728.6
Durable goods, total @ oL do___. 90.5 ! 103.5 90. 6 01.4 90.2 91.6 92.8 87.5 99.8 | 1019 | 1061 106,17 1110 113.9 118.6
Automobiles and parts._...__..._._.. do. 37.3 46.7 40.2 40.6 37.8 39.2 39.4 33.0 44.9 45.4 48, 47.9 49,9 51, 54.8
Furniture and household equipment. 39.0 42.0 37.1 37.5 38.7 38.8 38.8 39.6 41.0 41.4 41.9 43.5 46.5 46.8 47.9
Noundurable goods, total @ 264.4 | 2781 ] 247,31 251.1] 257.8 | 262.4 ). 2663 271.3 ) 273.4| 277.2 | 278.5 | 283.4| 288.3 | 207.2 302.0
Clothing and shoes 52.0 56.9 50.7 51.1 511 51.8 51.7 53. 55.1 56.7 57.4 58.5 59.4 61.5 62.6
Food and beverages 132.1°| 136.4 | 120.8 ] 122.6 ] 128.0 | 131.2 | 133.9 135.2| 1351 | 135.9] 136.6 | 137.9] 140.3 | 144.1 145.8
Gasoline and oil._ 22.2 23.5 21.2 21.5 2L.8 22.0 22.3 22,8 23.0 23.0 23.5 24.3 24.6 24,5 25.4
Services, total Q... 261.8 | 283.3 1 245.8 | 251.91 266.1 | 259.4 | 264.1 | 267.7] 274.8| 281.83 | 2861 | 290.9.] 296.7 | 302.4 308.0
Household operat 36.3 39.5 34.0 35.1 35.3 35.9 36.9 37.2 38,0 39.1 40.0 40,7 41.2 42,7 44.0
Housing___ 90.9 99,2 85.0 87.2 88.7 90.1 91.4 93.4 95.8 98,1 | 100.3 | 102.5 | 1042 106.1 108.1
Transportation._ ... .oocioceoa- 18.2 19.9 16.8 17.1 17.7 18.0 18.5 18.8 19.3 19.8 20.2 20. 4 23.0 21.5 219
Gross private domestic investment, total 137.1 | 152,01 143.8 137.91 132.9 7 137.7 | 139.9; 137.8} 143.9 ! 153.0 | 152.2| 158.8§ 1681 | 177.0 183.2
"Fixed investment_ . .o.caasoeomaaamaan . 132.2 | 1483 ¢ 133.2| 1323 131.41{ 131.4| 133.7 | 132.1] 139.0| 146.4] 150.9 | 157.2 | 167.7{ 172.0 175.2
Nonresidential 5 100.9 | 10581 100.2 | 101.4}§ 100.2 ; 101.7{ 103.4 98.5) 101.9|( 1050 106.3 | 109.8] 116.1 119.2 120.7
Structures. . .. ooocecocacaoccmaea 3 36.0 38.4 35.4 35.8 36.5 36.1 36.2 36.3 37.6 38.3 38,7 38.8 41.3 42.0 41.8
. Producers’ durable equipment._ - 3 64.9 67.4 684.8 65.7 64.8 66.6 67.2 62.1 64.3 66.7 67.6 710 74.8 77.2 79.0
Residential structures ... .o.ooooooeo._ 3 31.2 42.6 33.0 30.9 31.2 29.7 30.3 33.6 37.0 41.4 4.5 47.3 51.6 52.8 84,4
Nonfarm A 30.7 42.0 32.0 30.5 | 30.6 20.4 29.9 33.0 36.6 40.9 43.9 46,7 510 52.1 83,7
Change in business inventories .- _....._. 7.8 4.9 3.6 10.6 5.5 16 6.3 6.2 5.7 4.9 6.6 1.3 1.7 4 5.0 8.0
NoOnfarm oo aevcme e 7.7 4.8 2.4 10.6 5.4 1.4 6.2 6.1 5.6 3.9 5.1 -2 .8 .1 4.3 7.9
Net exports of 200ds and Services......ooo-vauo- 1.9 3.6 .7 2.6 2.7 3.6 3.9 4.0 2.8 4.5 .1 4] —=21] ~46; —B5.2 -3.4
ExXports. o ooee s 55.5 62.9 66. 1 58.1 59,2 8L5 63.0 63.7 63.2 66.3 66,7 68.5 63.0 70.7 70.0 744
Imports 53.6 59.3 65, 4 55.5 §56.5 57.9 59.2 59.8 60. 4 61.8 66,6 68.2 65.1 75.3 75.2 77.8
Govt. purchases of goods and services, total_.do__..[ 210.0 | 2190} 232.8] 211.6! 2140 217.3| 2167 219.5) 222.6] 227.0 | 220.5 | 233.6| 240.9] 249.4; 254.1 265.6
Federal. ... N 98.8 96. 5 97.8 99.3 99.4 99.7 96.2 95.2 95.0 96.2 96.3 97.9 | 100.7 | 105.7 | 108.1 105.4
National defense_ _ - cocoomomaoaaas do_... 78.4 75.1 714 79.4 78.9 78.9 74.7 73.8 72.9 72.6 712 70.1 71.9 76.7 78.6 75.1
State and local Jdooo.] 11124 122.5 | 1350} 112.3 | 114.6 | 117.6 | 120.5 | 124.3 | 127.6 | 130.8 | 133.3 | 135.7 | 140.2 ]| 143.7 | 146.0 150.2
By major type of product:t !
Final salés, total. .. i oo do....| 922.56 1 971.5|1,046:7 | 9811 | 943.4{ 956.4 | 965.5 | 980.2 | 984.1|1,018.5 | 1,036.4 | 1,055.6 | 1,076.4 | 1,108.6 | 1,134.4 | 1,156.0
Goods, total...._._.....__.__. T do.___] 449.7 ) 467.0 | 491 451.8 | 458.0 1 462.3 | 467.3 | 472.7 ; 465.6 | 482. 485.8 | 496.2 | 5083. 517. 532.1 | 5424
Durable g00dS. oo imees do....| 1823 183.0| 194.6 ] 183.0 | 184.7| 184.4| 185.2 | 187.4| 1748 180.6 ) 191.0 | 197.7 | 200.1} 208.8 | 214.6 220.7
Nondurable g00ds. coeoooocmcnaaas do._..| 267.4] 2840 297.3 | 268.8 | 273.3 | 277.8 | 2821 | 285.2|-290.7 202.6 | 294.8| 298.5| 303.0} 308.4{ 317.5 3217
Services.... do....| 377.9| 409.2 | 443.91 383.2 | 391.9] 400.6 | 4051 ! 412.2'| 4187 431.3 | 441.1| 446.7 | 456.3 | 467.3 | 477.3 487.3
SErUCtUuresS. o o oo camammcme e do..__ 94.9 95.4 | 111.0 96.1 93.4 93.5 93.1 95.3 99.8] 105.0 | 109.5) 112.7| 117:.0§ 1242 ) 1250 126.3
Change in business inventories.._.......... do_._. 7.8 4.9 3.6 10.6 5.5 LE 6.3 6.2 5.7 4.9 6.6 1.3 L7 .4 5.0 8.0
Durable goods. .. do_._. 5.0 1.9 1.1 6.6 3.7 1.0 L6 6.0 -9 3.7 36 —-10| -19 4 3.0 5.4
Nondurable g00ds. .o ccnoomcacacion do_... 2.8 3.0 2.5 4.1 1.9 .5 4.7 .2 6.6 1.2 3.1 2.3 3.5 .0 2.1 2.6
GNP in constant (1958) dollarst
Gross national product, totalf._ . ..cocoo_oL bil. $..) 726.6 | 722.1| 741.7] 720.2] 725.1] 720.4| 723.2 726.8| 718.0] 731.9! 737.9) 742.56. 7545 766,56 | 783.9 796. 1
Personal consumption expenditures, total.__.do.__.| 460.1] 477.01 495.4 | 469.5 | 472.2 | 4741 476.9| 480.2 | 476.5} 488.2 | 493,0 | 497.4| 503.2 | 511.0 | 520.9 528.7
Durable goods. . ooooiceooo oo do.... 85.6 83.1 92,1 85.0 85. 4 83.8 84,7 84.9 78.9 88.8 90.6 94.2 95.4 98.6 | 100.7 104.5
Nondurable 20035, <o v ovmeecaacamcnan do....|" 2013 | 207.0| 2111} 201.2 | 2015 2044 | 2060 207.7} 209.9| 2100} 211.2 | 210.5[ 212.8) 214.7 | 220.1 221.9
Services. ‘ ..do....| 182.2| 186.8 | 192.2 | 183.3 | 185.2 ) 185.9 | 186.2 | 187.6 | 187.8| 189.3 | 191.8 | 192.8 | 1950} 197.7 | 200.0 202.3
QGross private domestic investment, total__._. do_...| 110.5.| 1040 108.6] 1140 107.4}-102.0 1056 | 106.2 | 102.2| 105.0 | 110.0| 107.3 ) 1120} 116.6{ 122.0 125.5
Fixed investment do....| 103.8 99.9 | 105.9| 1046 | 102.8}1 10L0! 100.0 | 10i.3 97.41 101,21 1047 106.6) 111 3 116.3 | 118.0 119.3
Nonresidential ..o oo ooiiiciaoeos do_...|  80.1 1.6 76.8 80.9 80.9 78.8 78.9 79.3 73.6 75.3 76.4 76.4 79.2 82.2 83.6 84.2
Residential structures.... -do....] 237 22.8 29.1 23.7 21.9 22,2 21.1 22.0 23.9 25.9 28.3 30.1 32.1 34.2 3.4 35.1
Change in business inventories ... ..._... do_... 6.7 4,1 2.6 9.4 4.6 .9 5.6 4.9 4.8 3.8 5.3 7 .7 .3 3.9 6.2
Net exports of goods and SeIVICRS. oo omuen do_... .2 2.2 .1 i 8 1.9 2.0 2.9 1.9 2.7 -7 1) ~1.8f '—83| —2.8 -7
Govt, purchases of goods and services, total..do_._.} 145.9 | 139.0 | 137.6 | 145.1 | 144.6 | 142.4 | 138.6 | 137.5] 187.3| .136.1 135.7 137.6 | 1411} 142.2 | 143.9 1426
Federal.._.... do....| 73.5 64.7 60.8 72.3 7.5 69.0 64.8 62.9 62.1 60.2 59.7 610 62.3 62.8 ' 63.7 60.8
Stateand loeal. ... ciilooaoos do.... 72.4 74.3 76.8 72.7 73.11 73.5 73.8 74.6 75.1 75.9 76.0 76.7 78.8 79.4 80.3 81.8
* Revised.  » Preliminary,  {Revised series. Estimates of national incoriie and product revisions prior to May 1971 for personal income appear on pp. 26-26 of the July 1972 SURVEY.

and personal income have been revised back to 1969 (see p. 16 fI. of the July 1972 SURVEY);

2 Includes data not shown separately.
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S—2 SURVEY OF CURRENT BUSINESS
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Unless otherwise stated in footnotes below, data| 1269 | 1970 I 1971 1970 1971 1972 1973
through 1970 and descriptive notes are as shown in ~
the 1971 edition of BUSINESS STATISTICS Annual total I II IiI v I II jans v I 11 I v I

GENERAL BUSINESS INDICATORS—Quarterly Series—Continued

NATIONAL INCOME AND PRODUCT-—~Con.
Quarterly Data Seasonally Adjusted at Annual Rates

National income, totalf. . - coooocomucaoaooe bil. $..| 766.0 798.6 855.7) 787.5) 796.7
Compensation of employees, totalf__._____. do....| 666.0 603.8 644.1] 594.3| 600.7
Wages and salarfes, total___.___._._._.___ do.___| 509.7 541.9 573.51 5349 539.5
Private. do....{ 405.6 426.8 49:7 | 422.5| 425.1
Military. . do....| 19.0 19.6 19.4 20.2 19.6
Government eivilian. . _ccoococncanoan do....| 851 95.5 104. 4 92.2 94.7
Supplements to wages and salaries_._____ do....| 56.3 61.9 70.7 59.5 61.2
Proprietors’ income, total @ ... . do....| 67.2 66. 8 70.0 67.7 67.1
Business and professional @ - ... ... do....| B50.5 49.9 52.6 49.7 50,0
arm. . - do._._..{ 16.7 16.9 17.3 18,0 17.1
Rental income of Persons._ «ceocaocoocionnos do....| 22,6 23.3 24.5 23.0 23.2
Corporate profits and inventory valuation adjust-
ment, total. bil.g..| 79.8 69,9 8.6 69.3 7.5
By broad industry groups:
Financial institutions_ ... ..oaeao- do.._.| 12.4 14.5 16,7 12.8 14.0
Nonfinancial corporations, total 67.4 56.4 61.9 56.5 57.5
Manufacturing, total 36.6 27.7 30.9 20.4 29,9
Nondurable goods industr 7.7 16.7 16.8 16.4 17.0
Durable goods industries.._..-..... do_ 18.8 1.0 4.1 13.1 13.0
Transportation, communication, and %ubl
utilities. bl $..) 1001 7.6 8.2 8.0 7.4
All other industries .- -cocovooooaoo do....| 20.7 20.1 22.9 19.1 20,1
Corporate profits before tax, total._.._._. X 74.3 83.3 76.8 75.2
Corporate profits tax liability__.. d 34.1 37.3 34.3 3.6
Corporate profits after tax____ 40.2 45.9 41. 4 40. 6
Dividends._.._.._..__._ 24,8 25.4 24.8 24,7
Undistributed profits....... 15.4 20. 5 16.6 15.8
Inventory valuation adjustmen ~4,4 —4.71 —6.4| —3.7
Net interesbe oo ocoeoeonnen 348 38.5 33.2 34.2

DISPOSITION OF PERSONAL INCOME {
Quarterly Data Seasonally Adjusted at Annual Rates

Personal income, total . oo il. 750,9 806.3 861.4 | 785.7 1 806.1
Less: Personal tax and nontax payments. d

Equals; Disposable personal income. ...
Less: Personal outlays®.._._._._._
Equals: Personal saving$

NEW PLANT AND EQUIPMENT
EXPENDITURES

Unadjusted quarterly or annual totals:
All industries. -

Manufacturing. 31,68 31.95 29,99 7.14 8.15
Durable good: R, 15.96 15.80 14.15 3.59 4,08
Nondurable goods industries §...._.... 15,72 16.15 15.84 3,56 4,07

Nonmanufaeturing. .. ... ... do....| 43.88 47.76 51,221 10,32 | 12.18
Mining. ....... . 1.86 1.89 2.16 .45 .47
Railroad..._: 1.86 178 1,67 . .47
Alir transportation . 2,51 3.03 1,88 .73 .80
Other transportation. . ... ... ... .. 1.68 1.23 1.38 .28 .31
Public utilities_ ... . ___.___ 11.61 13.14 15.30 2.54 3.28
» Electric........ 8.94 10. 65 12. 86 2.15 2. 569

Gas and other. 2,67 2.49 2.44 39 69
Communication.___._ 8.30 10,10 10.77 2.14 2.59
Commercial and other_....._...._..._. d 16.05 16. 59 18.05 3.76 4.26

Seas. adj. qtrly. totals at annual rates: .
All industries do_... 78.22 | 80.22

Manufacturing._. ... X 32.43
Durable goods industries §- . 16.32
Nondurable goods industries § 16.11

Nonmanufacturing. . ... ... s 47.79
Mining_ ______ 1.84
Railroad. ... 1.88
Air transportation. . - . 2.88
Other transportation. ... .. . d . L12
Public utilities. ... .o .oocoee o 12,72

Electric. ... 3 10.15
Gasandother. ... . _._____.._....C A 2,57
Communication....._ ... 10.38
Commercial and other. ... .. ___ 16, 98
U.S. BALANCE OF INTERNATIONAL
PAYMENTSS
Quarterly Data Are Seasonally Adjusted
(Credits -; debits —)
Exports of goods and services (excl. transfers under
military grants) ____ . oo il mil. $__{ 55,602 62,870 { 66,133 | 15,375 | 15,762
Merchandise, adjusted, excl. military....._. do....| 36,4171 41,963 | 42,770 | 10,231 | 10,565
Transfers under U.S. military agency sales con-
traetS. e eiiecaeaol mil. $_.] 1,512 1,478 1,922 273 441
Receipts of inecome on U.S. investments
abroad. . ...l mil. $__| 10,539 | 11,426 | 12,898 | 2,936 | 2,779
Other services. ..o oo oo do.._.| 7,034 8, 004 8, 543 s 1,977
Imports of goods and services._ . .._.._.o....__ qo..._1-53,591 [—509,307 |—65,406 {--14,477 |14, 795
Merchandise, adjusted, excl. military._. _do____|-35,796 | —39,799 | —45,459 | —9,731 | —9,831
Direct defense expenditures......._........ do....|—4,856 | —4,852 | —4,816 | ~1,180 |-—1,259
Payments of income on foreign investments in the :
LU AP R mil. §._1—4,564 | —5,167 | —4,903 § 1,344 1—1,322
Other Serviees. oo oeo e cccccaeaman do.___|—8,876 | ~9,491 |~10,227 | —2,222 | —2,383
Balance on goods and services, tofal._._.._.__. do....| 1,911 3,563 727 898 967
Merchandise, adjusted, excl. military ...... do.... 621 2,164 | —2,689 500 734

* Revised. » Preliminary. ! Estimates (corrected for systematic biases) for Oct.-
Dec. 1972 and Jan.-Mar. 1973 based on expected capital expenditures of business. Expected
expenditures for the year 1972 appear or p. 19 of the Dec. 1972 SURVEY. 2 Includes . com-
munication. t See corresponding note on p. S-1, @ Includes inventory valuation
adjustment. @ Personal outlays comprise personal consumption expenditures, interest

57.0 50,8 59.9 63.7 61.3 62.7
28.9 22.6 30.9 3.2 30.1 3.2
17.2 16.4 16.6 16.8 16.9 16.9
L7 6.2 4.3 14.4 13.3 14.3
7.8 7.2. 7.8 8.8 8.5 7.6
20.3 20.9 21.2 23.7 22.6 23.9
76.6 69,6 81.3 84.5 84,1 83.2
35.4 32.2 38.0 38.6 37.5 35.3
41,2 37.4 43.2 45,8 46.6 48,0
4.9 24,7 25,5 25.4 25.5 25.2
16.3 12.7 17.7 20.4 210 22.7
—4.6| —28| —-47]| —~4.4| —58] —3.9
35.3 36.5 37.3 38.1 39.1 89.7
813,41 819.81 838,01 858.11| 867.9| 88L5
114.3 | 1158 | 112.8| 116.2| 117.5 | 123.0
699.1} 704.0 725.7| 742.9 .

20.26 | 21.66| 17.68 | 20.60 | 20.14| 22,79
7.99| 866] 6.60] 7.55| 7.31| ‘544
3.87| 421 311| 352| 340 212
4.12| 440] 3.8 403] 3.91] 432

12.27 | 1299 1099 13.08] 12.83 | 14.35

46 .50 .49 .54 55 59
46 .43 .34 47 42 45
74 76 .34 .80 39 56

.30 33 %8 36 37 37

15,932 | 15,805 | 16,680 | 16,675 | 17,133 | 15,748 Ir1
10,705 | 10,462 | 11,017 | 10,710 [ 11,479 | 9,584 | 1

329 436 510 516 474§, 423

2,863 | 2,8501 2,937 { 3,297 ) 3,015 1 3,651
2,035 | 2,057 | 2,116 | 2,162 | 2,165 2, 110

—14, 943 {~15, 093 |15, 444 |16, 639 |17, 042 |16, 285 }r—
—-1,210 | ~1,203 } ~1,175 [—1,214 | -1,198 | —1,230 |—

—1,284 | ~1,217 § —1,139 | ~1,106 | 1,304 | —1,356 | —

—2,481 | ~2,404 | —2,402 | -2,597 | -2, 580 | —2,641 |~
989 7121 1,136 36 91| —5371—
737 193 289

paid by consumers, and personal transfer payments to foreigners.

excess of disposable inconie over personal outlays.

fData for individual durable and nondurahle good:

Mar., June, Sept., and Dec. issues of the SURVEY.

12.77 | 14.88 | r14.12
58 .61 r. 59
48 .48 .38
50 .73 .61

s1.88 | 78.63| 79.32| sue1| so0.75| 83181 86.79 | 87.12 ) - 87.67

9,968 |-10, 269 |10, 728 |-11, 722 |-11,951 {~11, 058 |~13,478 r—13,303|»—13,805

—1,002 | —472 1—1,494 {r—1,687 {r—1,948 |»—1,588
§ Personal saving is

0
=

N
L

=IO OTON O ~IJRNot 0

t
EaBREER

15.02 | 15.60 { r15.31

56,70 | 56,75 | r 56.70

2,42 2.38 1 7240
2.10 1.88 | r1.60

138 18] L4

16.92 | 16.60 | r17.01
14.27 | 14.32 | r14.62

ol sl 1use
20.10 | 19.88 | r20.16

7,745 |717,307 {918,377
1,791 | 11,446 712,307

334| 281 7250

3,249 | r 3,187 | »3,421
2,371 | 72,394 | »2,399

18, 933;"—18,908(»—19,273
1,218 [~—1,239 |»—1,080

1,387 |r—1,417 [p—1,407
2,850 |r—2,859 |»—2,801

1,188 |~—1,601 | »—896

192,36
r 32.96

s industries components appear‘in the

F*More complete details appear in the
quarterly reviews in the Mar., June, Sept., and Dec. issues of the SURVEY.
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GENERAL BUSINESS INDICATORS—~Quarterly Series~—~Continued
U.S. BALANCE OF INTERNATIONAL )
PAYMENTS—Con, !
Quarterly Data Are Seasonally Adjusted
Unilateral transactions (excl. military grants), net |
mil. $._|—2,946 | —3,207 | —3,674 ] —765 | —773| —821 | —840} —791 | —846 ) —946| —992| —990 |r —918
Balance on current account. _ —1,035 356 | —2,847 133 194 168 | —137 346 | —810| -—855|—-1,529 Ir—2178 |[r—2,519
Long-term capital, net:
—1,926 | —2,018 | ~2,3718 § —462 | —563 | —324 | —670] —702| -—584 | —558| —533 | —343 r~95
—50 | —1,308 |*—4,079 ] —922 | —236} -—191 —49 ] ~-922 | —1,6051—1,883 r 330 {r—1,081 7760
Balance on current a
—~3,01t | —3,059 | r—9,304 |-1,251 | —605 | —347 | -—856 |--1,279 {~2,995 |-3,206 |r—1,732 {—3,602 |—1,864
Nonliquid short-term private capital ﬂows net ; .
—640 —482 1r—2,386 | —247 —56 42| —221 ] —b634| —315 | —883 | r—65¢4 | —508 r 592
Allocation of special drawing rights (SDR)_..do- P S 867 77 217 217 217 216 180 179 179 179 178 178
Errors and omissions, net. .. ... ... do..._.| —2,470| —1,174 |r—~11,031 -51 ] —410| —677 ~37 | —94 |—2,58 |—5,380 [—2,122]| 800 [r—1,141
Net liquidity balance....... ... ... ... —3,851 |—22,002 {—1,332 | —854( —765| -—898 |—2,5677 |—5,721 |~9,380 (—4,329 |r—3,182 |r—2,235
Liquid private capital flows, net___ ~5,988 | —7,763 {—1,461 |—1,211 |~1,104 |—2,212 |—2,848 | —745 |—2,561 [—1,619 | r —119|r 1,386
Official reserve transactions balance.... .. ... do___.| 2,702 | —9,839 {—29,765 |—2,793 {—2,065 |—1,869 |—3,110 }-6,425 |—6,466 |—11,931 (5,948 |*—~8,251 | r —849
Changes in liabilities to foreign official agencles
Ldquid ...l .| =817 | 7,687 | 27,615 2,949 760 | 1,530 | 2,307 | 4,952 | 5,975 | 10,919 | 5,774 }2 542 | 1082
Other readily marketable. . —~836 —810 —539 —154 —235 —23 —188 —-201 —160 —-173 -5 ’ 4
Nonliquid ... ... ... —162 535 341 266 735 —12 77 ~8 —8 ~9 366 280 —2
Changes in U.8. official reserve assets, net do -1,187 2,477 2,348 264 805 584 824 682 659 [ 1,194 | -—187 429 | —231
Gross liquidity balance, excluding SDR _...do —5,960 | —4,466 [—23,781 |—1,264 [—1,222 —986 —992 [r—3,029 |r—5,805 [*—10,114|r—4,848 {r—3,983 [r—2,216
Unless otherwise stated in footnotes below, data | 1970 1971 1971 1972
through 1970 and descriptive notes areasshownin
the 1971 edition of BUSINESS STATISTICS N ’
Annual Oct. | Nov. | Dec. Jan. | Feb. Mar. | Apr. May | June | July | Aug. | Sept. | Oct. | Nov.r
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE {
Seasonally adjusted, at annual rates: . i

Total personal income.. .. ... ... bil. $..| 806.3| 861.4| 874.8| 879.4 ] 830.4} 898.9 | 908.5 | 913.6 | 919.4 | 924.0 i 922,90 | 032.9 | 940.0 | 946.8 |r 963.8 972.5

Wage and salary disbursements, total..__.do____| 5419 | 572.9 | 579.9 | 583.4 | 594.3) 602.6 | 609.0 | 612.4 | 617.6 | 610.9 | 6240 | 626.7| 630.6 | 636.0 |~643.0 647.6

Commodity-producing industries, total.do..__| 201.0 | 206.1| 207.9 | 208.8 | 213.1| 214.8§ 217.7( '220.1 | 221.7( 222,56 | 223.5 | 222.4 225.2 | 227.8 |r23L.0 233.3

Manufactaring. ._...________________ d 168,83 | 160.3 | 161.3| 161.7 | 1651 | 165.8 ; 169.3 | 17L3 | 173.3 | 173.8} 175.0 | 174.5| 176.6 | 178.8 |r18L.5 183.7
Distributive industries________._._._____ 120.2 | 138.2 | 140.4 | 140.8 | 143.8 | 1455 | 148.1| 148.0 | 149.4 | 149.4 ] 151.4 | 15L9 | 152.3 | 153.0 |156.0 155.5
Service industries. 96.7 1 1056.0{ 107.5 ) 108.24 109.4 ] 11L.2 | 111.6 | 1128 | 113.9 | 1147} 1155 116.9 ) 117.3 | 118.2 |+ 119.3 119.8
Government. . 116.1 | 123.6}1 124.0 | 125.56 | 128.0} 131.2 | 18L7 | 13L5| 132.5| 133.2 | 133.6 | 134.5 | 1358 | 137.0 | 137.7 139.0

Other labor inco: 32.1 36.5 37.8 38.0 38.3 38.5 38.8 39.1 39.5 39.8 40.1 40.5 40.8 41.1 41.4 41.8

Proprietors’ incom R .

Business and professional 49.9 52.6 53.6 53.8 53.9 54,0 54.1 54.7 54.9 56.3 53.2 56.7 56.3 56.7 57.0 57.1
F:) § 11 DRSO 16.9 17.3 18.0 18.1 18.1 18.6 19.1 19.5 19.1 18.7 18.4 18.6 19.1 19.5 | 19,7 20.0

Rental income of persons......._.__._____ 23.3 24.5 24.9 25.0 25.1 25.1 25,2 25.3 25.5 25. 6 21.5 25.8 26.3 26.5 27.0 26.7

Dividends_ .. .__.__.__._ 24,8 25. 4 25.5 25.6 24.6 26.0 26.1 26.0 26.1 26.3 26.3 26.4 26,6 26.5 26.7 26.6

Personal interest income. R 65.8 69.6 70.5 70.6 70.7 70.8 71.0 7.3 72.0 72.7 73.4 1 735 73.4 73.3 738.7 74.3

Transfer payments _d 79.5 93.6 96. 2 96.8 97.6 97.6 | 100.0 { 100.1 99.7 1 100.9 | 101.3 | 1022 | 102.8 | 103.2 |r111.6 114.9

Less personal contributions Ior social insurance

1§ 28.0-| 3L2 31.6 31.8 32.3 34.3 34.7 34.8 35.0 35.1 35.3 35.5 35.8 36.0 | r36.4 36.6

Total nonagricultural income_.._.________._ do___.| 782.8 | 837 850.0 | 854.5 | 865.0 | 873.4 | 882.4 | 887.1 | 893.4 | 898.3 | 897.5 | 907.3 | 914.0 | 920.3 |r937.1 | 945.5

FARM INCOME AND MARKETINGS {
Cash receipts from farming, including Government

payments, total ¥ ... .. ___._____ mil.$__| 54,230 | 56,208 | 6,477 | 6,306 | 5,432) 4,792 | 3,798 | 3,848 | 3,619 | 3,767 | 3,985 | 7,308 | 5423 | 9,217 | 11,008 {._..._..

Farm marKetings and CCC loans, total.__.do.___| 50,522 | 53,063 | 6,405 | 6,267 | 5,167 | 4,741 | 3,781 | 3,835 | 3,498 | 3,750 | 3,968 | 4,398 | 4,810 | 5,420 | 7,141 7,174
CTODS- - e Zdo_l1f 20,907 | 22,609 | 3,438 | 3,494 | 20598 { 2121 1,191 | 1,065 047 920 | 1,152 | 1,679 1,857 | 2,346 ] 3,607 | 4,060
Livestock and products, total 9 ~do___[| 29,615 30,454 | 2,967 | 2,773 | 2,559 ] 2,620 | 2,690 | 2,770 | 2,651 | 2,830 | 2,816 { 2,719 { 2,953 | 3,074 | 3,445 | 3,114

Dairy products ... do___. 6,533 | 6,815 573 561 598 594 556 614 601 621 596 582 584 585 598 589

Meat animals___ ~do____| 18,497 | 19,390 | 2,025 ) 1,863 | 1,593] 1,706 1,722 | 1,801 1,629 | 1,877 | 1,857 | 1,803 | 1,972 | 2,082 | 2,452 2,113

Pouliry and eggs ——-do__._ ,306 | 4,000 352 343 343 296 289 334 " 295 304 334 316 376 387 376 393
Indexes of cash receipts from marketings and CCC

loans, unadjusted: { ’

All commodities. . ..o oo _ 118 124 180 176 145 133 106 108 98 105 112 124 135 152 201 202
(87407 11 113 123 224 227 169 138 77 69 62 60 7% 109 121 153 241 264
Livestock and product 122 126 147 137 127 130 128 137 126 140 139 134 146 152 170 154

Indexes of volume of farm marketings, unad;usted 1

All commodities .. ... =100__ 108 111 161 162 131 117 86 86 8 81 91 102 109 118 161 160
[0 137 s T ___do____ 112 115 212 225 167 137 71 60 48 46 69 102 109 127 214 226
Livestock and productsS.... ... ___ .. do.... 104 107 122 114 105 102 97 106 101 108 107 102 110 111 122 112

INDUSTRIAL PRODUCTION &
Federal Reserve Board Index of Quantily Output B
Unadjusted, total index o . _...._...__ 1967=100..| »106.7 | »106,8 | 110.3 | 107.7 | 1045 106.6 | 110.3 | 111.6 ; 113.6 | 113.4 | 116.5 | 109.2 | 115.4 |r120.2 |7121.0 118.8

By market groupings: . . .

Final produets... .o .. do....] 10456 10471 109.7 | 1059 | 101.2 ] 1044 107.7 | 108.3 | 110.2| 108.5| 113.3{ 106.3 {r112.7 {r118.5 |r118.2 14,7
Consumer goods....._ do_._. 110.3 | 118.7 123.0 1 117.2 | 109,91} 1157 119.4 119.2 | 122.4 | 119.6 | 126.0 | 117.0 |r126.5 {r133.5 |7132.0 126.2

Automotive products..... do___. 99.9 | 119.5| 135.9 | 123.9 102.5 | 120.7 | 126.5 126.3 138.2 132.6 133.5 92,8 | r107.5 | 7136.5 | r145.1 139.5
Home goods and clothing_ do_._. 1047 107.41 116.3 | 109.7 | 10L.4]| 108.5 | 114.2 114.1 118.7 | 113.2 | 120.6 [ 107.1 {r120.2 jr125.0 {71251 119.4
Equipment._ _ .. il do.__. 96.3 89.4 91.1 90. 1 89. 0 88.6 91.4 93.1 93.2 93.1 95.6 91,4 7934 r97.6 | r98.9 98.5

Materials . ...l do....| 107.7| 107.4| 108.2 | 107.6 | 106.9 | 108.3 | 112.4| 114.5 | 116.6 | 117.7 | 1187 | 109.4 |r118.8 |r119.6 {r121.9 | 122.0

By industry groupings: ' .

Manufactaring. ... ... 105.2 | 106,21 109.7 ] 106.8{ 102,7{ 1047 | 109.0 | 110.5 { 1127 1127 | 1157 | 107.0 |*113.5 { r118.8 [r120.3 118.3
Durable imanufactures. . .- - 10L. 5 99.4 | 102.4 99,8 97.1 99.2 | 103.8 | 105.5 107.5 107.6 109.4 | 100.2 | r105.1 | 1118 {r114.0 113.0
Nondurable manufactures.._......_... 110.8 | r113.6 | 120.2 { 116.8 | 110.9| 112.6 | 116.4 | 117.8 | 120.2 | 120.0 | 124.9 ] 116.9 {1257 |r129.0 | 129.3 126.0

Mining and utilities...... ... ... do.._. 118.0 | 118.9 114.2 | 113.91 11811 1210 12L1 120.7 | 120.4 ' 120.0 122.9 | '124.6 |7 130.0 [r130.8 1~ 126.3 122.9

r Revised. » Preliminary.

1See corresponding note on p. S-1.

ISeries revised

beginning 1969; monthly data prior to May 1971 appear in the Farm Income Situation, July

1972, available from the U.S. Dept. of Agriculture, Economic Research Service.

cludes data for items not shown separately.

2In-

J'Series revised back to 1970 to reflect new seasonal adjustment factors and production
levels. Monthly revisions.for seasonaliy adjusted data are available upon request; those for
unadjusted data will be shown later.



r Revised. » Preliminary.
2 Includes data for items not shown separately.

{ See note marked “3"’ on p. S-3.

fRevised data for 1966-71 for the indi-

cated series appear on pp. 24-25 of the Oct. 1972 SURVEY. See also notes marked “1”’ on pp. 8-11

and 8-12.

S—4 SURVEY OF CURRENT BUSINESS December 1972
- Unless otherwise stated In footnotes below, data | 1570 | 19717 1971 1972
throilsg;i 1970 and ‘qgscg})gvis sné)toés 'Fre alsé shoégi in -
the 1971 edition of BU: ATISTI } Annual - Oct. Nov. Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July ( Aug. | Sept. | Oct. | Nov.»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION{—Continued
Federal Reserve Index of Quantity Output—Con.
Seasonally adjusted, total indext...._... 1967=100..| 106.7| 106.8| 106.8] 1074 | 1081} 1087 moo| urz| nzs| use2| wa4| 1z 0] 10| 161 ir1ur2} 185
Bsf’mf'ltk? ggooéla?mgs‘t 106.4] 107.0| 107.9) 108.0) 1084 100.5| 110.1
roducts, e mm i mm e 3 . . 3 . . 0. 11,41 1121 { 112,01 112.2 {r113.3 | 7114, 4 | 7 115. .
Final produets. .. 1047 | 105.4 | 106.1 | 106.2 | 106.4| 1076 108.2( 109.8{ 110.2 | 110.1! 1101 | 1113 |~ 112.2 r ﬁg.g ﬁié
Consumer g0048. - - oo ceovvcunennns it 115.7 | 116,6 | 118.0 | 1180 | 1185 | 119.6 | 110.6 | 122.0| 122.2| 1221} 122.0}r123.1 |»124.7 {r125.4 | 126.0
Durable consumer goods. ... 116.1 ) 1168 ) 116.0| 117.4 | 117.5 120.3 | 118.9| 1259 1253 | 126.0 ; 123.9 [r125.8 |r126.0 [r127.7 | 129
Automotive products. - 195 1ore| ue7| 190| 166 | 1198 | 193] 1289 | 127.4| 12657 | 1987 |+127.1 |- 126.2 | 120.4 133:;
.................... 108.3 { 107.8 | 109.2 | 100.4 | 102.8 | 106.4 | 104.6 [ 114.3| 11.3| 108.2] 108.2 | 109.5 | 109.6 | 116.9 ] 124.2
Auto parts and allied goods_.._do..._ 140.9 | 149.0| 140.1| 140.0 ) 143.4 | 144.5 | 147.5 ] 157.0 | 158.3 | 159.3 | 156.9 [r160.9 |~ 157.6 |r153.4 | 152.3
Home g00dS 9 .....i-.- 112.6 | 113.9] 138! 116.0| 181 [ 1207 | 1187 124.2| 124.3| 126.1] 123.5|r125.1 | r126.0 |r126.8 | 127.
Appliances, TV, and 1.5 100.7{ 110.5| 116.90| 123.8 | 123.1} 1151 132.2 | 120.3 | 125.9| 121.6 |r119.7 |r123.1 | 122.4 272
Carpeting and furniture. ... 2] 12007 | 1222 12004 1207 | 12601 127.1| 1313 | 1320 134.0| 1326 |-138.4 |*136.1 | 136.3 | ... ._.
Nondurable consumer goods. . . . 1160 | 116.6] 118.8] 1184 ] 119.0| 119.3| 119.9 | 120.5| 12L0 | 120.6 | 121.3 [r192.1 {r124.1 |r124.5| 196
Clothing_.............__ . 101.4 ] 103.2 | 103.7 | 1050 ] 106.8 | 102.7{ 105.0 | 1050 | 106.2 | 106.8 | 108.0 {r109.1 | 1100 }... o ]eeo..- ‘_)_
Consumer staples . 119.8 ¢ 120.2 | 122.8 121.9 ] 1225 123.7 123.9 124.6 124.9 124.3 | 124.8 | r125.5 | r127.6 | r128.9 | 130.6
Consumer foods and tobaceo..do....| 110.6 | 1136} 1139 | 117.2| 15.5| 1154 | 1155| 1163 | 116.8 | 117.2| 116.8 | 116.4 [»117.6 | 118.51-118.4 | 119.2
Nonfood staples....o.-cozzccces do....| 1204 126.3) 126.7| 128.6 | 1287} 129.8 | 132.4| 132.0| 132.8 | 133.1 | 132.2 ) 133.6 |r133.8 |r137.2 |r134.0 | 142.6
Equipment . ..e.eoceeooioiiiaas do.... 96.3 80,41 89.8| 896 89.6 80.5 90.9 92.4 | : 92.7 4| 033 03.4| r94.8| 7956 | r97.1 08.1
Business equipment.......... do.__.! 10L4 8] 92| 9791 ool 94| 999! 100.3| 101.3{ 1026 | 102.4| 1021 |r105.0 | r106.4 | r108.1 | 100.4
Industrial equipment@ - ________ do- 98.4 | 9029] 93.5] oa2| os2| 91| 954 06.3] 957 3] 91.2] 957 r99.9 |r102.3 |r103.7 | 104.0
Buildingand mining equipment.do___.|  95.9 29| o955 952! ouo| 90| 09.6| 100.2| 984 97.0| 98.3] 980 |r104.8 r105.7 |r105.0 | 103.4
Manufacturing equipment...._. do___. 91.9 82.6 8.1 83.5 83.8 82.4 83.4 84.5 849 85.9 86.7 87.1 r89.4] r92.6 | r95.2 96.1
Commercis], transit, farm eq@._do....| 1048 | 1012 103.6 | 102.1| 1024 | 108.3| 1051 | 107.0 | 107.6 | 109.6 | 108.4 | 108.3{-110.7 |r11L0 |r113.2] 1157
Commercial equipment_._..__ 112.6 1100 | 112.2§ 110.2] 109.4 ) 1091} 111.9]| 1147} 1141 116.4 | 116.7 117.3 | 7 120.0 | r 121.5 | r 122.4 }22. 0
Transit equipment___......._.. d 94.4 89. oL1| 89.4| 931] 9.1 | o47| 954 97.0| 98.9| 944! 925 930 r93.1 97.5 | 104.0
Defense and space equipment._. ... 87.9 .1 75.7 75.9 75.6 74.8 76.0 77.6 78.5 78.2 78.3 78.9|r 7.9 r77.7| rU8.7 79.1
Intermediate products. - -...oc..ooo 11,7 112,6 | 113.2 | 114.3| 114.9] 11569 117.0 | 117.3 | 117.3 | 119.3 | 119.1 | 120.6 |r121.2 | 7121.7 |7 122.6 | 125.1
Construction products.__.. 110.0 112.6 } 1128 | 114.2 | 115.2 | 115.7 115.8 | 115.9 116.5 118,0 1 117.8 | 119.8 | r119.3 | r120.6 | 121.9 124.5
Mise. intermediate produets.......... 113.0 112.6 | 113.5 | 114.4 | 114.5 | 116.1 118.0 118.5 118.0 120.4 120.2 ] 1211 122.8 | r'122.6 128.3 |oceonn..
MabterIalS e 107.7 107.4 | 106.6 | 106.5 | 108.4 ] 109.2 | 110.8 ) 113.1] 1150} 1156 116.1 | 116.8 |r117.4 |~119.1 |r120.2 1 120.9
Durable goods materials @ - 103.3 101.7 | 102.2{ 100.6 | 101.6 | 103.5 | 105.8 | 107.8 | 110.4 | 11L1 | 11L1| 111.5|r112.6 |r116.0 |r117.3 | 117.8
Consumer durable parts. 06.5| 1042| 1041 101.8| 104.0] 1051} 107.1 | 110.2} 113.8 | 112.0 | 112.0| 111.4 {r114.0 {1158 | 116.5 | 116.6
Equipment parts. ......_.. 94.7 87.1 88.1 87.3 87.9 88.8 90,7 91.0 95. 4 95.3 95.3 98.2 97.8 {7100.7 {7102.3 | 103.8
Nondurable goods materials@ ... .- uzs| uarl| wusol| o] 167] 16.0] 170} 119.8| 120.6 | 121.3 | 1225 | 123.3 | 1287 [r122.7 | 128.9 | 125.4
Textile, paper, and chem, materials..do_.__{ 113.0 116.6 | 119.0 | 121.5 | 123.0] 120.8 | 1215 125.0 | 125.9| 127.1 | '128.5 | 130.1 (r181.1 |r129.4 |r130.9 | 133.9
Fuel and power, industrial -.._.______. do...l ‘1167 ] 7116.3| 98.7 ) 104.6| 117.6 | 174 117.7 | 1189 | 121.6 ] 120.7 | 121.7 | 128.5 {r121,5 {r125.0|*123.2 | 121.9
By industry groupings:i
Manufacturing, total ... .. 105.2 105.2 | 106.1 ] 106.0 |- 106.2 } 107.1 | 108.5| 109.7 | 111.8 | 1123 112.6 | 113.2 {r114.1
Durable manufactures_ ... ... 101.5 99,41 100.1 99.1 99.5 ) 100.4 | 102.1. 103.4 | 105.8 | 106.3 | 105.8 [ 107.7] 108.4
Primary and fabricated metals. 108.1 104.0 | 10L3 98.8 | 100.6 { 104.0 | 105.4 | 107.4 [ 110.4 | 1127 | 1121 [ 114.5 | r114.0
Primary metals_..._..__.. 106.9 100.9 96.1 9L 4 94,3 | 102.4| 102.6 ] 1051 110.2! 118.5| 111.9; 1149 |r113.6
Iron and steel. ... 105.3 96.6 89.4 81.9 85.5 95.2 95.9 98,81 105.5 7 108.3 | 1049 | 107.7 | 107.3
Nonferrous metals. . ... 109.8 108.7 1 108.3 | 109.9( 113.1| 116.0| 1144 | 1166 | 118.6 ; 121.6 | 122.5 |r122.8 [ r]124.0
Fabricated metal products_..__-... 1004 ! 107.56| 1071 107.1| lo7.6{ 106.0 | 1086 | 110.1 | 110.8| 1ILO | 1123 | 114.1 |r114.4
Machinery and allied goods @ 97.6 0e9| 966! o5.0{ o9s.6] 9.7 97.3| 984 10L.1] 100} 101.6 | 102.0 |-103.1
Machinery. .- 100.3 2| 93] o7.8| -07.9] 95| 095! 100.3| 102.6 | 103.0 | 1048 | 1048|1071
onelectrical machinery. 100.5 94.3 97.4 95.9 4.8 95,1 96.2 97.6 98,6 | 100.4| 1018 | 102.9 |r106.1
Electrical machinery_....._._.... 100.1 98.3] 9.3| 99.9| 1013} 1022 103.2 | 103.3 | 107.1 | 1059 108.0 | 107.1 [r108.1
Transportation equipment. 90.4 92.9 94.5 93.4 92,7 92.0 94.7 95.9 | 100.4 98.9 97.4{ -98.2 a8. 4
Motor vehicles gn§ parts._ do_... 96.9 114.1 ) 1160 | 1157 1161 | 1140 117.7 | 1188 | 1256 | 122.6 | 119.3 | 12L4} 121.6
Aerospace and mise. tran -do.... 84.1 72.6 73.7 72.0 70.1 70.8 72.7 9 76.1 76.1 76.4 75.9 76.0
Instruments. do.... 110.8 108.5 | 1112} 110.4 3] 1nL3 114. 5 114.2 | 116.1 117.3 119.3 | 119.9] 120.9
Lumber, clay, and glass. 106.4 115 ] 1182 113.7| 148 155] 1180 118.1 118.1 118.2 | 119.0 119.1 | r 119.6
Lumber and produets Zdo 063 139] ns2| 1194 12r7| 1220 119.7| 119.6] 119.9( 119.1| 1208 | 121.5|r121,1
Clay, glass, and stone products. ... .. do.... 106. 4 110.0 | 110.1 110.4 | 110.7 111.6 117.0 117.2 117.1 117.6 117.4 1 117.7 | r118.7
Furniture and miscellaneous 108.8 17| 1140 113.3] 114.3] 1150 117.3 | 118.4| 1199 120.6 | 122.1{ 123.7 | r126.7
Furnitore and fixtures___ . o4l 1021 100.5| 1054 | 1088 | 1040 1084 1087 | 1L7| 107 | 1128 | 1155 117.6
Miscellaneous manufactures......-- do....| 117.3 120.5 | 122.6 | 120.5 ] 123.9 | 125.1 | 125,44 127.2 ] 127.4 | 120.6 | 130.6 ) 131.0|r135.1
Nondurable manufactures_ ... ... do....| 110.6 113.6 | 114.7{ 1159 116.0{ 116.8 | 117.8 { 118.8 | 120.3 | 120.8  121.3 | 12L0 | 122.6
Textiles, apparel, and leather.. 100, 2 100,71 102.3 | 101.8 | 103.1} 1020 10L1 ) 108.7 ) 1061} 1049 | 105.9 | 104.8 | » 106.8
Textile mill products._.. 106.3 108.6 { 110.1 110.2 | 112.6{ 108.9{ 107.0 | 110.9 | 113.5 112.8 | 113.9 112.7 | r 116. 6
Apparel products. .. 97.8 or8) 1000{ 99.8{ oa7| 99.8| 100.1| 1027 103.3| 1028 103.0| 1022 | 1043
Leather products... 90.8 87.4 87.4 83.3 87.1 80.6 86.9 85.4 4. 4 89.2 92.2 90. 2 £6.5
Paper and printing.. 107.8 107.8 | 109.4 § 110.5 ] 110.7 ) 11L3 | 1126 | 1126 | 112.3 | 1141 ] 1151 1152 |r116.4
Paper and products. uss| 158) 1169 1o Mes| 12202 1228 1225 1204 127.2| 126.7| 1269 |r1278
Printing and publish 104,1 102,56 | 104.3 | 1045 | 10471 103.9 ] 105.8 | 1059 | 1042 | 1053 | 107.3 | 107.2 |r108.7
Chemieals, petroleum, and rubber. 118.2 124.8 | 126.6 | 127.9 | 127.9| 129.8 | 132.6 | 133.4 | 136.1 | 137.5| 137.1| 137.4 |r139.9
Chemicals and produets_.... 120.3 126.4 } 128.4 | 130.8 | 130.4 | 13L.2| 1351 135.7 | 137.9, 138.9; 139.5 | 139.5 !-141.3
Petroleum products ... 112,68 115.7 | 115.7 | 1160 | 118.3 | 119.3 | 1187 | 117.9| 117.0 | 119.5 | 117.3 | 119.5| 120.4
Rubber and plastics produets_----- 1571 1260) 12001 127.7 | 126.6 | 133.3 | 135.0 | 138.1| 1447 | 146.5| 145.0 | 144.1 |r150.4 | 149.6
Foods and t0baceo. - -.eooicmemmne- 1109 ] 13.7| 1a.3] mss| 1s0] we7| us9| w63! 7.6 U1l 17.6| 1168 |r117.6 |r118.7
FOOASc - mmooooo e 117| 1149 114.4| 117.1) 116.6 | 1166 1169 | 117.5| 118.6 | 118.5| 119.3 | 1183 | r118.3 | 119.9
Tobacco prodaets.........-.- - 1000 ‘on.7| 85| o8.2| 93.8) 103.8| 1025 100.9| 108.9| 99.1| 96.4 96.7( 1085 | 103.0
Mlnlng and utilities 118.0 118.9 ] 114.3 117.4 120.1§ 120.6 | 1216 | 1223 ) 122.9 ) 122.6 | 122.7| 123.2 |r123.8 |r125.9 3 .
.......... 109.7 107.0 97.7| 102.5( 107.8 1 107.3 ] 107.2 | 108.5 | 109.0 | 107.9 | 108.2 | 107.9 | r107.7 | r110.2 | r109.6 | 110.4
Metal mining 131.3 121.4 | 1171 136.7 | 1377} 128.9 133.7| 131L.0] 122.2| 110.7| 1029 A 5 3
Stone and earth minerals............- 98.8 93.2 9.7 93.4 92.7 93.8 93.5 92.7 92.6 91.7 97.4 . X
Coal,olland gas._ ..o .. 109, 2 107.6 06.6 { 100.4 | 107.1 107.1 106.5 | 108.6 110.0 | 109.9 110.5 . 3 .
(871 ) SR 105.7 99.8 29.5 55.7 | 112.4 | 106.3 99.6 | 104.1 | 1129 | 105.0 ; 109.1 . o ¥
Oil and gas extraction.............. 109.7 108.9 | 107.1| 107.4| 106.3{ 107.2 | 107.6 | 109.3 | 109.6 | 110.7 | 110.7 . . 3
rude il v oooeoeoooooooons 100.4| 1083 | 1054 | 105.0| 1042 | 1040 1042 | 106.9 | 108.1 [ 109.5 | 103.9 | 107.4 | 1078 | ~108.0 | 108.3 |.._..._.
Utilities. el 128.3 | 133.9 ] 136.2 | 136.0| 1358 137.4 | 139.7 | 139.7 | 140.2 | 1411} 140.9 | 142.5 | 144.1 |r145.6 |r146.8 | I47.4
Electrie. veo oo 130.6 138.1 ] 140.6 | 141.9| 141.9] 141.2| 144.4| 144.8{ 145.6 | 147.1 | 146.8 | 148, .2 5 3
8ol 120! twesl urel 167! ussl 12071 1238 8.6 | 150.2 |r152.0 |r153.4 | 158.7
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Unless otherwise stated in fooinotes below, data 1970 1971 187 1972
threugh 19?0 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | Jume | July | Aug. | Sept. | Oct. | Nov.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS SALES § '
Mfg. and trade sales (unadj.), total $._.__... mil. $_. 1, 252, 885) 1,343,166] 116,477 | 116,683 | 121,547 | 107,392 | 112,864 | 123,538 | 120,449 | 125,502 | 129,312 | 116,810} 126,133 {r130,151 (133,076 {..._ _.._
Mfg. and trade sales (seas. adj.), total t___.._ do.__..[11,252,885] 11,343,166] 113,101 | 115,757 | 115,630 | 118,426 | 118,077 | 120,669 | 121,685 | 122,814 | 122,283 | 123,371 | 126,458 |r127,056 | 120,814
Manufacturing, totalf . ... o..._._.__. do__..| 630,715 | 1666,959 | 55,943 | 57,444 | 57,740 | 59,189 | 59,199 | 60,335 | 61,219 | 61,413 | 61,231 | 61,635 | 63,352 |r 63,903
Durable %oods industries____ - , 358,637 | 30,033 | 30,792 | 30,913 | 31,965 | 32,041 | 32,683 | 33,581 | 33,705 | 33,129 | 33,825 | 34,710 |r 35,037
Nondurable goods industries.._._________ do._._| 203,986 | 308,322 | 25,910 | 26,652 | 26,827 | 27,224 | 27,158 | 27,652 | 27,638 | 27,708 | 28,102 | 27,810 | 28,642 (28,866
Retail trade, total 1375, 527 |1 408,850 | 34,964 [ 35,574 | 34,896 | 34,836 | 35,345 | 36,460 | 36,296 [ 37,141 | 36,822 | 37,342 | 37,969 |r 37,746
Durable goods stores..__ _ 114,288 | 131,814 | 11,695 | 11,885 | 11,334 | 11,475 | 11,457 | 12,087 | 11,976 | 12,280 | 12,253 | 12,468 | 12,842 | 12,614
Nondurable goods stores......_......._.___ 261,239 | 277,036 | 23,269 | 23,680 | 23,562 | 23,411 | 23, 24,363 | 24,320 | 24,861 | 24,569 | 24,874 | 25,127 |r 25,132
Merchant wholesalers, total_......_.....___ 1246, 643 |1267,357 | 22,284 | 22,739 | 22,994 | 24,351 | 23,583 | 23,884 | 24,170 | 24,260 | 24,230 | 24,394 | 25,137 [r 25,407
Durable goods establishments.__. ~do.._.] 111,778 | 122,420 | 10,398 | 10,583 | 10,629 { 11,225 | 10,696 | 11,157 | 11,246 | 11,256 11,248 | 11,326 | 11,802 |r 11,018
Nondurable goods establishments._______ do....[ 134,865 | 144,937 | 11,886 | 12,156 | 12,365 | 13,126 | 12,837 | 12,727 | 12,924 | 13,004 | 12,982 | 13,068 | 13,335 |r 13,489 | 13,874
BUSINESS INVENTORIES §
Mfg. and trade inventories. book value, end of year ' .
or month (unadj.), total $..._...._..____ mil. $..| 178,435 | 181,010 }182,132 | 183,306 | 181,010 181,867 | 183488 | 185,469 |186,806 | 187,746 | 187,014 | 186,141 |186,243 |v188,024 (191,579 | _.._...
MI!g. and trade inventories, book value, end of year :
or month (seas. adj.),total t....________ mil. $..| 174,942 | 182,842 | 181,747 {181,852 | 182,842 | 183,303 | 183,826 | 184,263 {184,816 {185,963 | 186,439 |186,884 |188,409 [r189,769 [190,922 | . ... __
Manufacturing, totald. ... _.___.______._ do_.__j 101,712 | 101,665 ]101,736 |101,699 101,665 .}101,796 (102,161 | 102,450 [102,428 {102,822 | 108,605 {103,838 | 105,138 |r105,441
Durable goods industries_.... .do._..| 66,829 | 65,874 | 66,026 | 65,877 | 65,874 { 66,187 | 66,422 | 66,604 | 66,575 | 67,035 | 67,427 , 68,642 |r 68,834
Nondurable goods industries.._ -do....| 34,883 | 35,791} 35,711 | 35,822 | 35,791 | 35,609 | 35,730 | 35,846 | 35,853 | 35,787 | 36,078 | 36,243 | 36,596 |r 36,607
Retail trade, total ___.______. _do....| 46,626 | 52,261 | 52,083 | 51,916 | 52,261 | 52,458 | 52,484 | 52,639 | 52,814 | 53,402 | 53,293 | 52,940 | 53,107 | 53,661
Durable goods stores_..._. -do..__| 20,345 | 23,808 | 24,034 | 23,872 | 23,808 | 23,790 | 23,679 | 23,674 | 23,740 | 23,915 | 23,665 | 23,194 | 23,037 | 23,608
Nondurable goodsstores. ______..._.__.__ do....| 26,281 | 28,453 | 28,049 | 28,044 | 28,453 | 28,668 | 28,805 | 28,965 | 20,074 | 29,487 | 29,628 | 29,746 | 30,070 | 30,053
Merchant wholesalers, total......___._____ do_._.| 26,604 | 28,916 | 27,928 | 28,237 | 28,916 | 29,049 | 20,181 | 29,174 | 29,574 | 29,729 | 29,641 | 30,066 | 30,164 |r 30, 657
Durable goods establishments.._._.._____ do..__| 15,5651 17,254 ) 16,786 | 16,899 | 17,254 | 17,287 | 17,354 | 17,357 | 17,542 | 17,733 | 17,780 | 18,182 | 17,984 |r 18,239
Nondurable goods establishments.___._._. do_.._j 11,039 11,662 { 11,142 | 11,338 | 11,662 | 11,762 | 11,827 | 11,816 | 12,032 | 11,996 | 11,861 | 11,874 | 12,180 |r 12,418
BUSINESS INVENTORY-SALES RATIOS
‘1. 64 1.60 1,61 1,57 1.58 1.65 1,56 1.53 1,52 1.51 1.52 1,51 1,49 r 149 1,47 ...
1.90 1.83 1.82 .77 176 1.72 1.73 1.70 1.67 1.67 1.69 1.69 1.66 | r1.65 164 | .. ...
2.33 2,22 2.20 2.14 2.13 2.07 2,07 2.04 1.98 1.99 2.04 2.00 1.97 1.96 1,91 | ...
.67 .65 .64 .62 .62 .60 .60 .68 .66 .56 .67 .57 .56 .
.07 .99 .98 9% .96 .93 .94 .92 .90 .91 .94 .91 .90
.59 58 57 .56 .56 .54 .54 .63 .52 .52 .53 .52 .51
Nondurable goods industries...____._____ do__.. 1.40 1.37 1.38 1.34 1.33 1.31 1.32 1.30 1.30 1.29 128 1.30 1.28
Materials and supplies__.._______._____ do____ 53 .51 .62 .51 .50 .50 .50 .49 .49 .49 .49 .49 .48
‘Work in process. - do..._. .21 .21 .20 .20 .20 .20 .20 .20 .20 .19 .19 .20 .19
Finished goods ... ... __ do___. .68 .66 .64 .63 .61 .62 .61 .61 .61 .61 .62 .61
Retall trade, total ... . .________._____ do___. 147 1,47 1.49 1.46 1.50 1.50 148 L4 1.46 L4 1.46 1,42 1.40
Durable goods stores___.___.__.._....___. do___. 2.16 2.06 2.06 2.01 2.10 2.07 2,07 1.96 1,98 1.95 1.93 1.86 1.79
Nondurable goodsstores.__..._.._...._.. do.__. 1.17 1.19 121 1.18 1.21 1,22 121 119 1.20 1.19 1.21 1.20 1.20
Merchant wholesalers, total._.._...________ do.._. 1,23 1,23 1.25 1.24 1.26 119 1.4 1,22 1.22 1.23 1.22 1.23 1.20
Darable goods establishments___.________ do___. 161 1.60 1.61 1.60 1.62 1.54 1,62 1,56 1.56 1.58 1.58 1.61 1.52
Nondurable goods establishments_..__.__ do.._. .92 92 .94 .93 94 ) .90 .92 .93 .93 .92 .91 .01 .91
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries: .
Unadjusted, total.__...___.___._. ... _. mil. $..} 20,122 | 21,583 | 1,793 | 1,853 | 2,083 | 1,788 | 1,067 | 2303 | 1,955 | 2,146 [ 2,151 1,738 | 1,997 | 2,111 2,269 | ._.._..
Seasonally adj., total. ... ... __.___ L [ R SRR SOOI, 1,785 | 1,819 | 1,887] 1,900 , O 2,168 | 1,918 |. 2,063 | 2,007 | 1,951 | 2,201 | 2,145 2,261 | _.._...
Bhipments (not seas. adj.), totalt. ......_..._ do..._| 630,715 | 666,950 | 58,081 | 57,309 | 55,321 | 55,082 | 569,865 | 62,380 | 62,016 | 62,048 | 65,193 | 56,358 | 61,485 |767,074 | 67,082 |- _..___.
Durable goods industries, total @f_...__._._do___.| 336,720 | 358,637 | 30,083 | 30,670 | 29,606 | 20,635 | 32,611 | 34,285 | 34,376 | 34,611 | 36,047 | 29,805 | 32,590 | 36,778 |+37,182 (236,641
Stone, clay, and glass produets...._______ do_.__| 16,874 | 19,766 | 1,827 | 1,744 | 1,575 1,628 | 1,780 | 3,698 ,9 2,079 , 154 A 2,288
Primary metals._._._____.____. do.._.] 53,242 | 55083 | 4,148 | 4,337 | 4,200] 4,565 | 4,880 | 5211 5,418 | 5,313 5,491
Blast furnaces, steel mills.._._..____.__ do._..| 25032 26,656| 1,736 | 1,959 | 1,959 | 21671 2,823 | 2,530 | 2,636 | 2,594 | 2641
Nonferrousmetals_ ... .. ... _._ ~-do....| 21,423 | 21,312) 1,774 | 1,780 | 1,693 | 1,796 | 1,895 | 1,976 | 2,065 | 2,005 | 2,085
Fabricated metal produets.______________ 33,478 | 8,317 | 3,230 | 3,088 | 2,950 | 8,262 | 3,372 | 3,481 , 463 | 3,647
Machinery, except electrical ....__.____.__ 58,830 | 5,043 | 4,801 | 5127 | 4,929 5457 5788 | 5,764 | 5,68L | 6,104
Electrical machinery. ... _________________ 50,041 | 4,413 | 4,380 | 4,544 | 4,274 | 4,611 | 4,793 | 4,613 | 4,521 | 4,952
Transportation equipment_._____________ 84,603 | 7,482 ( 7,641, 6,822] 6,983 | 7,974 | 8,190} 8,120 8,407 [ 8,291
Motor vehicles and parts....___._._____ 54,7861 5,087 | 5,060 | 4,151 ] 4,733 | 5,338 | 5390 | 5,426 | 5,480 | 5,530
Instruments and related products_.______ 11,665 | 1,039 999 990 903 947 | 1,002 | 1,016 | 1,014 | 1,068
Nondurable goods industries, totalQ .______ 308,322 | 27,048 | 26,630 | 25,625 { 25,407 | 27,254 | 28 005 | 27,640 | 27,437 | 29,146
Food and kindred produets________ . 8,932 | 8,883 , 440 | 8,874 | 9,117 | 8,832 | 9,050 | 9,575
Tobaceo products. ... ..._..._..___.___.__ 498 479 487 493 503 48! 520 547
Textile mill prodvets ... _________ 2,158 | 2,077 | 1,994 | 2,185 | 2,415 2,277 | 2,244 | 2,581
Paper and allied ?roducts ________________ 2,144 | 2,077 | 2,216 | 2,362 2,393 | 2,340 | 2,332 | 2,473
Chemicals and allied products 4,326 | 4,026 | 4,381 | 4,622 | 4,781 | 4,038 | 4,819 | 5,014
Petroleum and coal products._ 2,157 | 2,149 | 2,186 | 2,259 2,260 | 2,321 | 2,233 | 2,363
Rubber and plastics products_ 1,342 | 1,314| 1,346 | 1,444 | 1,537 | 1,540 | 1,500 { 1,548
Shipments (seas. adj.), total}..._.__. 57,444 | 57,740 | 59,180 | 59,199 | 60,335 | 61,219 | 61,413 | 61,231
By industry group:
Durable goods industries, total Q1. 30,792 | 30,913 | 31,065 | 32,041 | 32,683 | 33,581 | 33,705 | 33,129
Stone, clay, and glass products 1,775 ,763 1 1,880 1,930 | 1,969 | 1,929 [ 2,017 [ 1,971
Primary metals.__.. 4,565 | 4,610} 4,704 | 4,798 | 4,933 | 5082 | 4,930 | 4,960
Blast furnaces, s 2,146 | 2,189 1 2,192 1 2,305 | 2,380 | 2,397 | 2,358 | 2,306
Nonferrcus metals 1,805 | 1,817 1,871 | 1,851 | 1,882 1,957 | 1,872 | 1,934
Fabricated metal produets..__..__..___ 3,277 3,196 | 3,241 | 3,262 | 3,335 | 3,447 | 3,444 3,307
Machinery, except electrical. 5,057 | 5,280 | 6,274 | 5191 | 5328 5549 | 5564 | 5,507
Electrical machinery...._._.___ 4,258 | 4,498 1 4,784 1 4,622 | 4,605! 4,783 | 4,670 | 4,604
Transportation equipment.____________ 7,235 | 6,844 7,381 7,612 7,687 1 7,860 | 7,038 | 7,487
Motor vehicles and parts_.__..._..___ do. 4,726 { 4,303 | 4,769 | 4,805 ,908 1 5,193 | 5,074 | 4,793
Instruments and related products 977 985 1 1,004 967 995 ' 1,044 ! 1,028 992

r Revised. ! Based on data not seasonally adjusted.

shipments for Oct. 1972 de not reflect revisions for selected components.

ness’” here includes only manufacturing and trade;

2 Advance esthnaté; total mifrs.

. §The term “busi-

business inventories as shown on p. $-1

cover data for-all types of producers, both farm and nonfarm. Unadjusted data for manufactur-

ing are shown below and on p. S-6; those for wholesale and retail trade on pp. 8-11 and 8~12.
fSee corresponding note on p. S-4 and ncte marked “1” on pp. S-11 and 8-12. {See
¢ Includes data for items not shown separai_:ely.

corresponding note on p. S-7.
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 Revised.
ing note on p. S-7.

! Based on data not seasonally adjusted.
new orders for Oct. 1972 do not reflect revisions for selected compconents.
@ Includes data for items not shown separately.

2 Advance estimate; total mfrs.
1See correspond-
*Capital goods

industries series is comparable to the previous producers’ capital goods and defense products

(old series) categories.

$For these industries (food and kindred produets, tobacco manufactures, apparel and
other textile products, petroleum and coal products, chemicals and allied products, and
rubber and plastics produets) sales are considered equal to new orders.

@See corresponding note on p. 8-7.

Unless otherwise stated in footnotes below, data 1970 l 1971 1971 1972
through 1970 and descriptive notes are as show
in the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Deec. Jan. Feb. | Mar, | Apr..}| May | June .| July | Aug. | Sept. | Oct.” | Nov.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS' SALES, INVENTORIES,
ND ORDERS{—Continued
' Shipments (seas. adj.)}—Continued
By industry group:
Nondurable goods industries, totalQ __.mil. $. 25,910 | 26,652 | 26,827 | 27,224 | 27,158 | 27,652 | 27,638 | 27,708 | 28,102 | 27,810 | 28,642 [r28,866 | 28,551 |___.__._
Food and kindred produets.._... _.do 8,469 { 8,853 | 8,951 | 8,986 | 9,000, 9,077 [ 9,026 | 9,195 9,288 | 9,210 | 9,485 | 9,605 ,323 |
Tobacco products._ .. ... 499 499 484 526 525 519 501 511 505 5 517 r 511 528 1.
Textile mill products__ 2,134 | 2,104} 2,174 2,182 2,216 | 2,331 | 2,338 | 2,204 | 2,445 | 2,337 | 2,872 |r2,422| 2,194,
Paper and allied ?roduc - 2,132 | 2,176 { 2,184 { 2,305 1 2,318 | 2,317 | 2,342 { 2,343 | 2,365:| 2,376 |. 2,407 |r2,383 | 2,432 |.
Chemicals and allied product - 4,359 | 4,454 | 4,490 ] 4,643 | 4,551 | 4,671 | 4,680 4,635 4,782 1 4,603 | 4,852 |r4,846 | 4,938 |.
Petroleum and coal products... 2,189 | 2,164 ] 2,140} 2,206 | 2,222 | 2,318 } 2,350 | 2,248 | 2,281 | 2,370 | 2,897 {r2,437 | 2,369 {.
Rubber and plastics produets.. ... ... do. e 1,387 1 1,889 1 1,421 ] 1,444 1,420 1,478 | 1,464 | 1,456 | 1,442 | 1,426 | 1,547 | 1,504 631 .
By market category:1
ome goods agn?;pparel __________________ do_._.{161,171 1 167,077 | 5609 | 5999 | 6,042 | 5970 5934 | 6,066 | 6,231 | 6,242 | 6,236 | 6,123 | 6,358 |r 6,419 | 6,331
Consumer staples.-.— .- .........._.. do__._{1 126,351 [ 131,852 | 11,030 | 11,451 | 11,567.| 11,611 | 11,663 | 11,764 | 11,662 | 11,918 | 11,994 | 11,802 | 12,205 {12,233 { 12,001
Equipment and defense prod., excl. auto.do.._. 193, 654 {194,935 | 8,094 | 8,068 | 8,292 | 8,531 | 8296 | 8635 | 8836 | 9,017 | 8,80 | 8934 | 8068 [r9,032 | 9,326
Automotive equipment______.___._______ 151,367 | 162,673 | 5,268 | 5,376} 5,057 5,444 | 5,638 | 5669 { 5046 | 5835 | 5526 | 6,020 6,117 |r6,060 | 6,478
Construction materials and supplies. 150,733 | 157,438 | 4,921 | 5,065 | 5067 | 5,183 | 5252 | 5,370 | 5,380 | 5,406 | 5,447 | 5,442 | 5632 |r 5,612 | 5677
Other materials and supplies. _........._. do____{1247,449 |1 253,084 | 21,021 | 21,495 | 21,715 | 22,450 | 22,416 | 22,842 | 23,155 |. 22,905 | 23,139 | 23,314 | 24,072 |r 24,547 | 24,870
Supplementary series:} ;
Household durables. _ oo cvens do....} 125,562 | 128,995 | 2,420 | 2,606 2,720 | 2,664 | 2,674 | 2,768 | 2,883 | 2,913 | . 2,841 | 2,902 | 3,084 { 3,000 |- 3,016
Capital goods industriesd. “deo._..| 111,522 | 111,662 | 9,445 | 9,489 | 9,801 } 10,149 | 9,946 | 10,138 | 10,320 | 10,448 | 10,380 | 10,480 | 10,564 | 10,632 |r10,897
Nondefense .......... _do....|187,636 190,040 § 7,760 | 7,794 | 8,243 ] 8,398 | 8,182 | §,404 ) 8,574 8,694 | 8,750 | 8,677 8,872 | 8,815{r9,038
Defense {123,886 {121,603 { 1,676 | 1,605 | 1,558 § 1,751 | 1,764 [ 1,734 | 1,746 | 1,754 | 1,639 | 1,803 | 1,692 | 1,817 |r1,859
Inventories, end of year or month:}
B?)ok valte (unad’]fusted), totalo ... . _. do....{ 101,374 | 101,293 | 101,062 | 101,183 | 101,293 | 102,098 | 102,685 | 102,856 | 103,251 | 103,777 | 103,669 {103, 446 104,682 |r 104, 470|105, 302
-Durable goods industries, total.. 66,425 | 65,446 | 65,544 | 65,461 | 65, 446 66,134 | 66,645 | 66, 894 67,181 | 67,682 | 67,670 | 67,485 | 68,444 |*68,359 | 68,790
Nondurable goods industries, total.._____do.___| 34,940 | 35,847 ) 35,518 | 35,722 35,847 | 35,064 | 36,040 | 35,962 | 36,070 | 36,005 | 36,099 | 35,961 36,238 1736,111 | 36,512
Book value (seasonally adjusted), totalt._..do-__.| 101,712 | 101,665 | 101,736 | 101,699 | 101,665 | 101,796 | 102,161 | 102,450 { 102,428 | 102,822/ 103,505 {103, 888 |105, 138 |*105,441(106,003 |......__
industry group )
urable gyo%lclls industries, total9_..____ 66,829 | 65,874 | 66,025 | 65,877 { 65,874 | 66,187 | §6,422 | 66,604 | 66,575 | 67,035 | 67,427 | 67,645
Stone, clay, and glass products. 2,293 2,279 | 2,304 2,284 2,279 | 2,257 2,253} 2,234 | 2,272 | 2,260 | 2,98 2,285
Primary metals. ... ________ 9,148 9,206 | 9,267 9,174 9,205 | 9,328 ( 9,396 9,506 | 9,553 | 9,600 9,696 9,709
Blast furnaces, steel mills_ 4, 951 4,901 | 4057 { 4,865] 4,901 | 5062| 51231 5194 5 247 5,284 5,370 | 5,392
Nonferrous metals__._____..____. 3,324 3,463 | 8,463 | 3,473 | 3,463 | 3,439 | 3,432 | 3,459 3,446 3,456 | 3,463 | 3,459
Fabricated metal produets_______._ 7,156 7,268 | 7,577 7,379 7,268 { 7,345 | 7,374 | 7,280 7,122 | 7,185 | 7,220 7,157
Machinery, except electrical.. 13,984 | 13,497 | 13,620 | 13,637 | 13,497 | 13,446 | 13,400 | 13,356 { 13,390 | 13,306 | 13,445 | 13,442
Electrical machinery.... 10,158 9,837 | 9,809 | 9,823 9,837 | 9,797 | 9,837 | 09,8721 9,888 | 9,068 | 9,986 | 10,046
Transportation equipm 15,775 | 15,179 { 14,897 { 14,991 | 15,179 | 15,279 | 18,419 | 15,563 | 15,536 | 15,722 | 15,919 | 15,999
Motor vehicles and parts... 4203 | 3,933 | 3,938 | 3,938 | 3,933 | 3,040 | 4,039 | 4,001 [ 4,086 | 4,128 | 4,140 | 4,213
Instruments and related prod 2 456 2,452 | 2,417t 2,452 | 2,452 | 2,612} 2,838 | 2,507 | 2,610 | 2,539 2,486 | 2,541 2,551 | 2 571§ 2,624 |...._._.
By stage of fabrication:}
Materials and supplies @ 19,146 | 19,208 | 19,118 | 19,146 | 19,138 | 19,008 | 18,979 | 18,939 | 18,995 | 18,804 | 19,256 | 19,519 [r19,468
Primary metals. __..______. 3,405 | 3,406 | 3,416 | 38,4051 3,571 | 3,605 3,506 | 3,542 | 3,528 | 3,543 | 3,499 | 3,468 | 3,457
Machinery (elec. and nonel ,250 | 6,106 | 6,245 6,260 ) 6,262 6,220 | 6,213 | 6,237 | 6,260 | 6,180 | 6,208 | 6,262 ;r 6,346
Transportation equipment. 2,937 3,005 2,963 2,937 | 2,755 2,797 | 2,806 2,810 2,814 2,728 | 2,789 . 2,969 |r2,822
Work in processQ ... 29,645 | 29,564 | 29,648 | 29,645 | 29,863 | 30,058 | 30,231 | 30,240 | 30,562 | 30,982 | 30,786 | 31,153 |r31,529 | 31,865 |..__....
Primary metals do__.. 3,217 3,044 | 3,159 | 3,098 ,044 | 3,072 , 1 3,182 , 267 | 3,282 , 320 ,354 | 3,400 | 3,394 | 3,360 |.__._.._
Machinery (elec. and nonelec.)...do.__.| 10,862 | 10,271 | 10,390 | 10,391 | 19,271 | 10,167 | 10,198 | 10,192 | 10,210'{ 10,290 | 10,402 | 10,384 | 10,521 |r10,635 | 10,697 |-....._.
Transportation equipment.______. do..._| 10,805 | 10,868 | 10,400 | 10,619 | 10,868 | 11,131 | 11,232 | 11,367 | 11,346 | 11,496 | 11,779 | 11,779 { 11,832 |r11,998 | 12,105 |._._._.
Finished'goodsQ ... _______.___ do.__.! 17,434 | 17,083 17,253 | 17,111 { 17,083 | 17,186 | 17,266 | 17,394 | 17,396 | 17,478 | 17,641 | 17,603 | 17,870 {r17,887 { 17,797 |._....__
Primary metals 2,700 2,666 1 2,702 | 2,660 | 2,666 , 685 , 691 2,728 1 2,754 | 2,790 | 2,824 | 2, 2,801 172,010 | 2,874 | .._.._.
Machinery (elec. and nonelec.)...do.... 7,060 6,813 6,852 | 6,824 | 6,813 6,814} 6,810 | 6,823 | 6,831, 6,824 | 6,840 | 6,806 6,905 76,956 | 6,956 [ ___. _.
Transportation equipment_ ... .. do.... 1,517 1,374 | 1,402 1,409 | 1,374 1,303 | 1,390 [ 1,381 1,380 | 1,412 | 1,412 | 1,431 1,676 | r 1,505 | 1,456 |.._....-
Nondurable goods industries, total @ _.do____| 34,883 | 35,791 | 35,711 | 35,822 | 35,791 | 35,609 | 35,739 | 35,846 | 35,853 | 35,787 | 36,078 | 36,243 | 36,596 |36,607 | 36,720 {..._.__.
Food and kindred products. .. 8,740 9,160 | 9,184 | 9,137 9,169 9,061} 9,153 | 9,109 | 9,111 | 8,987 | 9,166 | 9,279
Tobaeco products......_ 2,106 2,235 2,141 2,170 | 2,235 2,266 | 2,240 2,240 2, 260 2,231 2, 206 2,196
Textile mill products.___ 3, 564 3,622 | 3,666 | 3,730 3,622 ] 3,636 | 3,642 | 3,728 3,780 | 3,817 3,812 | 3,834
Paper and allied produets... 2,764 2,772 | 2,773 | 2,817 2,772 | 2,748 | 2,734 | 2,747 | 2,731 2,749 2,742 | 2,743
Chemieals and allied produets....__ 6,743 6,693 | 6,669 | 6,622 6,693 | 6,667 | 6,656 | 6,691 6,648 6,663 6,690 | 6,717
Petroleum and coal produets_.___._ 2,252 2,266 { 2,317 { 2,810 | 2,266 | 2,235 | 2,215 | 2,185 | 2,199 | 2,208 2,213 | 2,228
Rubber and plastics products_ ... do..__ 2,142 2,161 | 2,115 | 2,117 | 2,150 | 2,176 | 2,165 | 2,199 | 2,230 | 2,274 | 2,262 | 2,252
By stage of fabrication:}
Materials and supplies. ... ... do__..| 13,172 | 13,526 | 13,308 | 13,462 | 13,526 | 13,526 | 13,650 | 13,468 | 13,499 | 13,464 | 13,635 | 13,506 | 13,671 |r13,711 | 13,762 | . _....
Work in process. ... ....o.c..... do._..| 5,239 5340 1 5302 | 5322 ,340 | 5,354 , 3 5,556 | 5,462 | 5,381 | 5,412 | 5,433 ,492 | r B, 552 ,622 |
Finished goods. ... . ... do__..} 16,472 | 16,925 | 17,011 17,038 | 16,925 | 16,720 | 16,717 | 16,823 | 16,802 | 16,942 | 17,081 | 17,214 | 17,433 {17,844 | 17,346 |._.. ...
By market category:i .
Home goods and apparel_____.._____.__ do.___{ 10,466 | 10,851 | 10,825 | 10,931 | 10,851 | 10,830 | 10,890 | 10,957 | 10,960 | 11,113 | 11,288 | 11,372 | 11,465 jr11,524
Consumer staples. do._..} 13,334 | 13,978 | 13, 846 13,810 | 13,978 { 13,915 | 13,986 | 13,916 | 13,901 | 13,780 ; 13,931 | 14,071 | 14,262 |r14,315
Equip. and defense prod., excl. auto._..do._\_ 27,026 | 26,347 26 156 | 26,248 | 26,347 | 26,393 | 26,530 | 26,562 | 26,523 { 26,597 | 26,744 | 26,800 | 27,026 |-27,282
Automotive equipment. ... ... - 5, 464 5,240 | 5, 212 65,2141 5,240} 5273 | 5,358 5,419 | 5,413 | 5,499 5,533 | 5,633 | 5,974 | 5,753
Construction materials and supphes-.“do._._ 7,976 | 8178 | 8362 | 8,239 | 8178 | 8233 | 8202 | 8172 | 8118 | 8,164 | 8181 | 8174 | 8,987 [rg 433
Other materials and supplies_........__ do.._"| 37,146 | 37,071 | 37,335 | 37,257 | 37,071 | 37,152 | 37,195 | 37,424 | 37,513 | 37,660 | 37,828 | 37,838 | 38,124 |r38,134
Suﬁplementary series:t
ousehold durables. . ... ... 4,972 1 4,974 ] 5001 | 4,930 4,974 | 5023 | 4,956 | 50031 5,029 5171 | 5220 5277 | 529 1r5319
Capital goods industries- - 30,565 | 20,664 | 29,535 | 29,504 | 29,664 | 20,673 | 29,792 | 29,858 | 29,824 { 29,939 | 30,116 | 30,138 | 3,396 |30, 642
Nondefense__.___._._.__.. 24,623 | 24,313 | 24,552 | 24,509 | 24,313 | 24,206 | 24,314 | 24,226 | 24,208 | 24,326 | 24,476 | 24,453 | 24,661 |r24, 906
Defense. ..ol 5,042 | 5,351 | 4,983 | 5,085 | 5351 | 5,377 5,478 | 5,632 | 5,616 | 5613 | 5640 | 5,686 [ 5,735 | r 5,736
New orders, net (not seas. adj.), total}..._._. do__..{ 619,952 | 665,678 | 58,317 | 57,542 | 55,663 | 56,620 | 61,034 | 63,059 | 62,498 | 61,727 | 66,733 | 57,930 | 62,112 |r68,778
Durable goods industries, total.._... - 325,949 | 357,214 |'31,176 | 30,856 | 30,026 | 31,043 [ 33,568 34 838 | 34,780 | 34,254 | 37,592 | 31,457 33 238 | 38,447
Nondurable goods industries, total 294,003 | 308, 464 | 27,141 | 26,686 | 25,637 | 25,577 | 27,466 28 221 | 27,718 | 27,473 | 29,141 | 26,473 28 874 |r30,331
New orders, net (seas. adj.), total}_ ... ....._. do._..11619,952 1665 678 { 56,200 | 57,992 | 57,883 | 59,871 | 59,792 | 61,007 | 61,685 | 62,012 | 63,734 | 62,270 | 64,400 {r65,776 | 65,642 |.._.__._
By industry grou, :
slr)urable go%ds Exdustnes, total @ ... do__..| 325,949 | 857,214 { 30,321 | 31,294 | 31,001 | 32,554 | 32,466 | 33,328 | 34,005 | 34,302 | 385,613 | 34,430 | 35,727 { 36,851 {36,759 |2 37,807
Primary metals_ . _....... _d 52,41 54,537 | 4,361 | 4,608 | 4,662 ] 4,644 4,888 A 4,999 | 5,339 | 5,442 | 5,426 , 96 5,859 | r 5,727 | 25,940
Blast furnaces, steel mills_ - 24,010 | 26,362 | 1,985 | 2,201 | 2,250 | 2,167 | 2,391 2,647 | 2,343 | 2,659 2,766 | 2,711
Nonferrous metals . .- .oooceoo e ooons 21,173 | 21,695 | 1,766 | 1,792} 1,791} 1,858 | 1,835 | 2,004 | 1,994 | 1,961 1,950 | 1,999
Fabricated metal products.._._...___.. 39,024 | 37,805 3,0571 3,173 | 3,190 | 3,261{ 3,381 | 3,420 3,401 ; 3,373 | 8,506 | 3,501
Machinery, except electrical 54,366 | 58,837 | 5,246 5,237 | 5,302 | 5,384 | 5254 | 5574 | 5654 | 5668 | 5923 | 5,728
Electrical machinery ... 47,830 | 50,398 | 4,434 | 4,369 | 4,371 4,320 | 4,591 4,604 | 4,833 { 4,841 4,775 | 4,621
Transportation equipment.__ R 68,301 | 83,808 { 7,152 | 7,345 | 7,000| 8,366 | 7,632 7,512 8111 { 7,867 | 8,781 | 8181
Axrcraft missiles, and parts __________ 17,120 | 19,273 { 1,785 1,817/ 1,820 | 1,793 | 1,490 1,801} 2,08t | 2,079 | 3,300 | 1,901
N ondurable goods industries, total 294,003 | 308, 464 | 25,969 | 26,698 | 26,882 } 27,317 | 27,326 | 27,769 | 27,680 | 27,710 | 28,121 | 27,840 | 28,682 (28,925
Industries with unfilled orders®._ .do 76,883 | 80,705 | 6,914 | 6,960 7,076 | 7,284} 7,438 , 6 7,533 | 7,480 4 7,668 | 7,616 | 7,765 |77 784
Industries without unfilled ordersY..... do....| 217,120 227 759 | 19,055 { 19,738 | 19,806 | 20,033 | 19,888 | 20,141 | 20,147 | 20,221 | 20,453 | 20,224 | 20,917 721,141




December 1972 SURVEY OF CURRENT BUSINESS S-7

Unless otherwise stated in footnotes below, data 1970 1971 1971 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. .| Nov.

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS® SALES, INVENTORIES,

AND ORDERS} —Continued
New ordeg]g, nett(seas. adj.){—Continued
t category: .

B}I,Iglrgl; geoogs agnd};pparel ................ mil. $..| 261,204 267,288 | 5,658 | 6,111 | 5,933 | 6,006 | 5,939 | 6,138 | 6,290 | 6,359 | 6,318 | 6,086 | 6,350 | r 6,523
Consumer staples. . __...-.._...... _do__._| 2126,361 |2131,801 | 11,030 | 11,459 | 11,576 | 11,618 | 11,665 | 11,765 | 11,666 | 11,919 | 11,978 | 11,805 | 12,204 |r12,225
Equip. and defense prod., excl. auto. _do____| 288,920 294,865 | 8,304 | 8,449 ! 8,321 ] 9,083 | 8,446 | 8,522 | 9,012 ( 8895 10,501 | 8,819 | 8,856 |r10,050
Automotive equipment_.__._..__._. _do._._{ 250,430 | 262,026 | 6,318 | 5,444 | 5,154 | 5,513 | 5,820 | 5,637 | 5,940 | 5,782 | 5,499 | 6,098 | 6,149 | r 6,094
Construction materjals and supplies....__do____| 250,605 | 256,867 } 4,788 | 4,969 | 5,072 1 5,192 | 5318 | 5,497 | 5355 | 5,470 | 5544 | 5,534 5,666 | r5 790
Other materials and supplies... ... .__.._ Qo_.__| 2242,432 | 2261,841 | 21,183 | 21,560 | 21,827 { 22,459 | 22,604 | 23,5638 | 23,422 | 23,587 | 23,894 | 23,978'| 25,184 |r 25,004

Supplementary series: ’

Household durables___.._. 225,624 (229,173 | 2,457 | 2,708 | 2,600 } 2,602 | 2,670 | 2,829 | 2,945 3,012 | 2,925 | 2,807 [ 3,019 | 3,113
Capital goods ihdustries d 103,275 | 2111,016 | 9,604 | 9,035 | 9,850 | 10,7456 | 9,969 { 10,344 | 10,744 | 10,569 | 12,172 | 10,617 | 10,717 | 11,762
Nondefense. 281,861 (288,777 1 7,859 [ 7,932 | 8,131 ] 8,166 ; 8,196 s 8,785 | 9,036 | 9,228 1 9,100 { 9,211 | 9,519
Defense.. . 221,414 (222,238 | 1,835 | 2,003 | 1,719 | 2,679 | 1,773 | 1,816 | 1,959 | 1,533 | 2,044 | 1,517 | 1,506 | 2,243 |71,665 | 11,981
Unfilled orders, end of year or month (unadjusted),
totall e oo mil. $.| 73,789 | 72,478 1 71,903 | 72,136 | 72,478 | 74,066 | 75,235 | 75,914 | 76,396 | 76,071 | 77,619 | 79,189 | 79,815 {81,518 | 82,366 | _______

Durable goods industries, total..._ _do....| 70,838} 69,415 | 68,908 | 69,085 | 69,415 | 70,923 | 71,880 | 72, 72,837 | 72,476 | 74,028 | 75,585 | 76,234 | 77,901 (78,504 (179,230

Nondur, goods ind. with unfilled or ...do._._| 2,921 3,063 1 2,995 3,051 3,063) 3,143 | 3,365 | 3,481 | 3,559 | 3,605 | 3,501 8,581 | 73,617 | 3,705 ...

Unfilled orders, end of year or month (seasonally =

adjusted), totalf. . ____._____ mil. §..| 74,322 | 73,004 | 72,313 | 72,861 | 73,004 | 73,686 | 74,279 | 75,039 | 75,506 | 76,103 | 78,608 | 79,241 | 80,299 |r82,180 | 83,048 |_.._._..

By industry group: )

S;)urable goods industries, total @ ______._. do....| 71,361 ) 69,901 | 69,311 | 69,813 | 69,901 | 70,490 | 70,915 | 71,5568 | 71,983 | 72,579 | 75,064 | 76,667 | 76,686 | 78,506 |r79,174 (180,163

Primary metals__.__._._____._ a 6,043 § 5,048 | 5991 ) 6,043 ) 5983 | 6,073 | 6,333 | 6,350 | 6,759 | 7,242 7,563 | 8,138 | 8 361 |r8, 335 | 18,513
Blast furnaces, steel mills_ - 3,432 1 3,316 3,371 ! 3,432 | 3,407 | 3,493 | 3,660 | 3,606 | 3,907 | 4,366| 4,706 [ 5,146 | 5,295 | 5,310 {.____.__
Nonferrousmetals..._._.___._._.__.___ 1,744 ¢ 1,783 ) 1,770 | 1,744 | 1,731 | 1,715 | 1,837 | 1,874 1,963 | L,979( 1,931 | 2,013 [ 2,066 1,961 |.._.. ..
Fabricated metal products_ - __..._._.__ ) 9,442 | 9,662 9,448 | 9,4421 9,462 | 9,591 ) 9,674 9,628 | 9,557 { 9,664 9,843 | 0,039 |r10,104 | 10,078 ... __
Machinery, except electrical 12,632 | 12,430 | 12,610 | 12,632 | 12,742 | 12,805 | 13,051 | 13,156 | 13,258 | 13,586 | 13,749 | 13,936 | 14,184 | 14,570 |._._____
Electrical machinery._.__._._. 14,430 | 14,446 | 14,657 | 14,430 | 13,975 | 13,049 | 13,948 | 13,999 | 14,171 | 14,340 | 14,284 | 14,810 |r 14,571 | 14,901 {_._..._.

Transportation equipment.. 21,280 | 21,023 | 21,133 | 21,280 { 22,274 | 22,394 | 22,360 | 22,611 | 22,540 | 23,833 'y 24,025 | 24,639 (r24,869 125,050
Aireraft, missiles, and parts.......... do....| 15,437 | 14,322 | 14,054 | 14,151 | 14,322 | 14,417 | 14,159 | 14,311 | 14,553 | 14,680 | 16,086 | 16,010 | 16,267 |v16,484 | 16,602 | ... ...
Nondur. goods ind. with unfilled orders@..do.__.] 2,961 3,103 | 3,002 | 3,048 | 3,103 | 8,196 | 3,364 | 3,481 | 3,528 | 3,524 | 3,544 | 3,674 | 3,613 |r3,674 | 3,719 |.___._..

By market category:} .

Home goods, apparel, consumer staples...do...._ 1,968 2,224 | 2,204 | 2,324 | 2,224 | 2,267 2,274 | 2,358 | 2,421 | 2,539 2,607 | 2,619 | 2,510 | 2,604 | 2,672 |........
Equip. and defense prod., incl. auto_._..__ do....| 38,152 | 38,305 | 37,810 | 38,269 | 38,395 | 39,016 | 39,348 | 39,203 | 39,374 | 39,199 | 40,785 | 40,751 | 40,671 |r41,728 | 42,322 |_______.
Construction materials and supplies do._._ 9,810 9,238 1 9,329 | 9,233 | 9,23 9,247 | 9,313 | 9,440 | 9,406 | 9,379 | 9,474 | 9,667 | 9,601 | r9,778 | 9,783 |._. ...
Other materials and supplies. ._..__.___._ do....| 24,892 | 23,147 | 22,970 | 23,035 | 23,147 | 23,156 | 23,344 | 24,038 | 24,305 | 24,986 | 25,742 | 26,404 | 27,517 |r28,070 | 28,321 |.__._.__
Supplementary series:}
Household durables._.__.....__..._____.__ do..._ 1,627 1,810 { 1,828.1 1,930 | 1,810] 1,848 [ 1,844 | 1,915 | 1,977 2,077 | 2,162 | 2,064 | 2,049 2,161 [ 72,238 | 12,178
Capital goods industries .. do_.._| 44,142 | 43,483 | 42,988 | 43,434 | 43,483 | 44,079 | 44,102 | 44,308 | 44,733 | 44,853 | 46,637 | 46,779 [ 46,029 | 48,065 |r48,522 149,403
Nondefense__......_. do.___| 26,672 | 25385 | 25359 | 25497 | 25385 | 25,153 | 25,167 | 25,201 | 25,502 | 25,842 | 26,322 | 26,747 | 27,084 | 27,792 |728,444 (129,112
Defense.. v eicaaeen do._..| 17,470 | 18,098 | 17,629 | 17,937 | 18,098 | 18,926 | 18,935 | 19,017 | 19,231 | 19,011 | 20,315 | 20,032 | 19,845 | 20,273 {20,078 {120, 291
BUSINESS INCORPORATIONSS ‘

New incorporations (50 States and Dist. Col.): k )

Unadjusted® ..o _ . number__| 264,200 | 287,547 | 23,977 | 22,799 | 26,051 | 25,715 | 24,340 | 30,003 | 26,414 | 28,080 | 28,331 | 26,103 | 26,118 | 24,761 |#26,732 |..__..__

Seasonally adjusted® __..ooocceeaoio_. [ LN N IS 25,060 | 25,828 | 25,529 | 24,685 | 24,743 | 27,399 | 26,372 | 26,396 | 26,277 | 26,893 | 26,612 | 26,795 {927,165 | __._._.

INDUSTRIAL AND COMMERCIAL
FAILURESS ’

Fallures, total . ... .l number_.| 10,748 | 10,326 759 819 730 750 880 986 808 856 730 740 824 730 755 .. ...
Commercial service. ... ... _...._._.. do_...| 1,392 1,464 110 131 93 95 130 116 121 1156 88 103 101 106 88 ...
Construction do....| 1,687 1,545 119 125 101 130 118 146 102 128 81 92 124 103 I
Manufacturing and mining ________________ do__._| 2,035 1,932 142 129 126 139 121 194 134 127 126 127 147 107 125 | ...
Retail trade . do____| ° 4,650 4,428 313 353 353 305 425 445 355 398 338 344 372 352 363 |_...._..
Wholesale trade....... ... _...__.__ do..._ 084 957 75 - 81 57 81 86| . 85 96 88 97 74 80 62 B

Liabilities (current), total . _.___________. thous. $._{1,887,754 (1,916,929 [144, 702 |128,998 (111,322 (101,619 {191,331 |220,662 {148,467 {190,139 (127,900 {204, 624 (253,619 (113,540 (152,974 | _.____.
Commercial service. . ______...__.____._._.___ d , 356,923 | 15,912 | 16,533 | 18,170 | 15,776 | 36,057 | 26,678 | 14,142 | 29,482 | 14,228 | 18,022 | 16,058 | 13,807 | 14,072 [ _. . ___
Constraction 231,533 | 222,357 | 13,288 | 11,601 | 12,473 | 18,261 | 24,946 | 26,8156 | 8,518 | 16,980 | 10,447 | 7,619 | 22,000
Manufacturing and mining.______.__.__.__ 817,841 | 712,611 | 54,706 | 63,610 | 44,742 | 86,515 | 77,847 (113,437 | 60,566 | 32,323 | 48,979 |112,769 114,160
Retajl trade_._. 360,603 | 444,086 | 40,771 | 23,026 { 27,953 | 19,374 | 28,604 | 42,284 | 48,870 | 35,848 | 27,036 | 45,419 | 87,812
‘Wholesale trade. 179,041 | 180,952 | 20,025 | 14,219 { 7,084 | 11,693 | 23,877 | 11,548 | 16,371 | 75,506 | 27,210 | 20,795 | 13, 589

Faflure annual rate (seasonally adjusted) '

No. per 10,000 concerns_.| 243.8 241.7 38.1 41.6 37.5 35.7 40.8 41.2 36.5 38.2 34.2 38.6 40.5 39.1 38.8 ...
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS

Prices received, all farm products.____ 1910-14=100._.. 286 285 289 201 204 303 310 304 303 313 317 323 325 326 328 331

Crops@ —e--do. 227 243 240 246 245 251 248 243 253 261 263 262 268 264 263 272
Commercial vegetables 204 323 306 395 340 356 320 290 327 342 319 328 334 341 295 360
Cotton 183 209 233 242 246 255 255 235 264 272 270 261 261 206 216 229
Feed grains and hay 177 185 157 157 168 173 173 173 174 180 180 178 178 187 187 191
Food grains___..___. 163 167 161 161 165 165 164 166 168 170 166 164 183 207 227 239
Fruit. . 245 265 291 257 251 255 259 263 260 275 310 278 292 309 321 273
Tobacco_ ... 604 619 641 655 664 671 664 663 666 666 665 676 715 718 701 706

Livestock and productsQ . ....__._.__._... do.__. 326 321 328 331 338 349 363 357 346 357 364 376 374 380 383 381
Dairy produets_ ... .. ... do.._. 345 354 366 371 371 369 365 362 352 345 342 348 357 373 381 388
Meat animals___. PO« [/ 405 402 414 417 426 1 468 459 485 498 515 507 504 512 496
Poultry and eggs............___. do..._ 151 133 125 | 128 138 130 130 138 122 123 125 136 132 145 136 150

Prices paid: : * :

All commodities and services............_. do.... 336 352 355 357 357 360 363 364 365 366 369 3721 812 376 377 381
Family living items, do.._. 366 382 3g6 | 388 389 391 395 395 396 398 400 403 403 406 404 408
Production items. do..._ 314 331 332 335 335 338 340 341 343 344 348 349 349 356 358 361

All commodities and services, interest, taxes, and

wage rates (parity index)_.__... 1910~14=100._ 390 410 413 r 416 416 420 423 423 428 428 432 433 433 438 440 444

Parity ratio §- oo el do.... 72 70 70 | 70 2} 72 73 72 i 73 73 75 75 74 75 75

r Revised. - 7 Preliminary. 1 Advance estimate; total mfrs. unfilled orders for Oct.
1972 do not reflect revisions for selected components. ¢ Based on unadjusted data.  }Re-
vised back to 1966 to reflect benchmarking to the Annual Survey of Mirs. for 1966-70 and
calculation of new seasonal factors; revisions back to 1966, new seas. factors, and other techni-
cal data appear in a special Census Bureau report entitled Mfrs.’ Shipments, Inventories,
and Orders: 196672, M3-1.4, Revised (available from Publications Distribution Section
SESA, Wash., D.C. 20233). YSee note marked “&”” on p. S-6. ®Includes textile oill

grodqcts; leather and products, paper and allied products, and printing and publishing in-

ustries; unfilled orders for other nondurable goods industries are zero.

items not shown separately.

Q Includes data for

FCompiled by Dun & Bradstreet, Inc. (failures data for 48 States and Dist. of Col.).

@ Revisions for Jan.-Dec. 1970 will be shown later.

§Ratio of prices received to prices paid (parity index).

<+



S-8 SURVEY OF CURRENT BUSINESS December 1972
Unless otherwise stated in footnotes below, data 1970 1971 1971 1972

through 1970 and descriptive notes are as shown in - g

the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec. { Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.

COMMODITY PRICES—Continued
CONSUMER PRICES
(U.8. Department of Labor Indexes)

Unad justed indexes: .

ATLIOIS . oo 1967=100_.] 116,83 | 121.3| 122.4 | 122.6 | 123.1| 123.2| 123.8 | 124.0 | 124.3| 1247 | 1250 '125.5 | 125.7| 126.2 | 126.6 | 126.9
Special group indexes:

All items less shelter. . ._...._...._.._.. do....| 144 | 19,3} 120.3| 120.4 | 3209 f 120.9 | 121.5| 120.8 | 1221 1224 1227} 123.1| 1238.2 [ 123.8| 124.2| 124.6
All items less 008, -~ ooo oo do.___| 1167 | 1221 123.51 128.7| 123.9 ) 124.0( 124.2| 124.5| 124.9 | 1254 | 1267 | 1259 | 126.1| 126.7| 127.1| 127.4
All items less medicalcare..._._._.._: do._._| 1161 | 120.9] 1221 1223 1227} 122.8| 123.4| 123.6 | 123.9| 1243 1246 | 125.1 | 1258 | 1259 126.2 | 126.6
Commodities do....| 113.5]| w174 118.4| 1185 | 118.9| 187 119.4 | 190.7| 119.9| 120.3 | 1207 | 121.2 | 1214 | 122.0| 122.3 | 122.7
Nondurables. .. do_..| 1140 u7n7| 118.8| 189 119.5| 119.2 120.3| 120.6 | 120.7| 121.0 ) 121.2 | 1217 | 122.0 | 122.8 | 123.1| 123.5
Nondurables less food ... .....__. do...| 1131} mn7.0) 1187 | 1187 | 1188 | 81| 1184 | 189 | 1191 | 119.7| 119.5 | 110.3 | 119.4 | 120.8 | 121.3 | 121.7
DurableSQ oo oo ldo-_]| mnns| u6s| 171 | 174 1z7.2| 117.3| 171 117.3 | 17.7 | 118.4| 119.2 | 119.6 | 119.7 | 119.8 | 120.1 | 120.3
Commodities less food Tldo.0| m25f 168) 180 181 | 181 | 117.7{ 117.8| 118,2| 1185 119.2| 110.4 | 119.4 | 119.5 | 120.3 | 120.8 | 12L.0
Services_ .. ......... Tdo.| 1216 128.4| 1209 130.3| 130.7 | 13L5| 131.81 132.1 | 132.4 | 1327 133.1| 133.5| 133.8} 134.1] 1346 | 134.9
Serviceslessrent____ .. ._..._...._. do._ .| 128.7| 1309} 1325 132.9| 133.3 | ¥341| 1344 | 1347 | 135.0 | 185.3 | 1357 | 136.2 { 136.4 | 136.7 | 137.2 | 137.6
FOOA @ oo oo mem do_...| 149! 1184 1189 1190 | 120.3] 120.3 ] 122.2{ 122.4'| 122.4 | 1223 | 123.0 | 124.2 | 1246 | 124.8| 1249 | 125.4
Meats, poultry, and fish_ TCdo.C} 1163 116.9] 1184 | 1181 1189 120.7 | 126.3 | 126.8 | 125.9 | 124.8 1 126.4 ) 120.9 | 130.8 | 130.9 | 131.3 | 131.5
‘Dairy products. .. ... do.__| nLs| 1153] 1160| 1159 | 116.1| 116.4| 116.9| w173 | 117.4| 117.3 | 117.0 | 116.8 | 116.6 | 116.9 | N7.1| 117.7
Fruits and vegetables_ ..._....._.__... do._..| 113.4 19.1} 116.6 | 117.8 | 124.4 | 1209 | 123.9 | i21.4 | 1221 123.9 127.2 | 128.4 | 1281 | 126.7 | 1245 | 126.5
HOUSIE - e oo e e e do....| 18.9| 1263] 1259 126.4] 126.8 | 127.3 | 127.6 | 127.9 | 128.2| 1285 | 129.0 | 129:56 | 120.9 | 130.1 | 130.4 | 130.8
Shelter @ “do.__| 123.6| 128.8] 130.6| 131.3{ 131.6 | 1323 | 1325} 1327 | 133.0| 133.4| 1341 134.9| 1855 1357 136.0 | 136.2
Rento oo .. .do_...] 10.1 115.2 | 116.4 | 116.6 | 116.9 | 117.5] 117.8{ 118,0! 118.4| 1186 | 119.0, 119.2 | 119.6 | 119.9 120.3 | 120.5
Homeownership. “do_| 128.5| 133.7| 1357 | 136.7| 137.0| 137.8 | 138.0) 1382 | 138.5| 138.9! 139.6 | 140.7 | 1413 | 141.5| 14..8 | 142.0
Fuel and utilitiesQ .. ..do..__| 107.6| 1151} 116.3| 116.8] 117.9| 1187 | 119.3| 119.6 | 119.9 | 120.1 | 120.1 | 120.2 | 120,1 | 120.3 | 120.6 | 121.7
Fuel oil and coal. . “do_| 10.1! w75 7.8 1181 | 1i8 1} 1187 | 1187 1187 L8.6 | 1187 | N7.8 | 177 | 117.9| 118.0| 1181 | 119.3
Gas and electricity’ _.adoo...] 107.3 114.7 | 115.7 | 116.2| 118.2| 119.0 [ 119.4 | 119:7 { 120.2 | 120.6| 120.3 | 120.3 | 120.5| 120.6 | 120.9 | 122.2
Household furmshings and operation___do__._| 113.4 118.11 119.5 | 119.5 | 119.6 | 119.5 ; 119.6/| 1201 | 120.5 ! 120.8 | 12L.0 | 121.1 | 121.2 | 121.6 | 12L.8| 1221
Apparel and upkeep 116.1 | 119.81 1206 | 1219 | 121.8{ 120.2| 120.7| 1213} 1208 1225 | 122.1 | 1211 | 120.8| 123.1| 1243 | 1250
Transportation 12,7 1186 110.3| 118.8| 1186} 119.0) 11831 1184 | 118.6 { 119.5 | 110.8 | 120,3 | 120.5| 121.0 | 12L.2 | 1214
Private. ... 1111 116.6 | 117.2 | 116.6 | 116.3] 116.4| 1157 1359 | 161 ] 117.1 | 117.3 | 117.8 { 118.1{ 118.6 | 1187 | 119.0
New cars- 107.6 | 112.0| 1001 | 109.6 | 110.4 | 122 | 1L9| qr1.7| 11L.7| 11L4| 11L3 | 1110 | 110.6 | 109.6 | 110.1 | 110.2
Used cars.- 104.3 0.2 ) 17| 110.2 ! 107.2) 105.3| 103.0( j03.9| 106.4; 110.0; 1120 | 112.7 | 112.4 ] 3.6 | 152} 116.0
Public. ... 128.5 137.7 ) 139.3 | 139.3 | 139.7 ] 143.4 | 143.5 | 1423 | 1427 | 1427 | 143.0 | 143,3 | 143.3 | 144.0 | 1441 j44.1
Health and recreation @ 116.2 | 122.2 | 1285 123.7| 123.9| 1243 | 1247 1250 1255 125.8 | 126.1 | 1263 | 126.5{ 126.8 | 127.2 | 127.4
Medical care 120.6 | 128.4| 120.6 | 129.7] 130.1| 130.5 | 131.0{ 131.4 | 13L.7| 132.0 [ 132.4 | 1327 | 132.9| 133.1] 133.9 | 1341
Personal care Lodo___| - 113.2 16.8 | 117.9 | 117.9| 117.9 | M8.1 | 1184} 13g7| 119.1 | 1197} 120.0 | 120.0 | 120.2 | 120.5| 120.8 | 31010
Reading and recreation__.._.___._______ do.___| 113.4 119.3 1 120.5 | 120.8 | 12t.1 | 121.4 | 1215 191 7| 1223 | 1225 1229 | 123.0 ] 123.0] 123.7] 124.0{ 7324.1
WHOLESALE PRICESG
(U.S. Department of Labor Indexes)
Spot market prices, basic commodities: .

22 Commodities .- __ 1967=100_.| '113.4 | 1108.0] 106.7 | 105.8 | 106.7 | 110.3 | 1124} 1144} 1156 | 119.2| 119.1 | 119.8 | 121.0 | 122.7| 124.5| 126.2
9 Foodstuffs d X 1109.3| 1065 104.3 | 106.4 | 109.7| LL3| 1104 110.1| 1122 | 112.7 | 114.4| 115.8 | 119.7 | 119.4 | 1187
13 Raw industrials 1107.1| 107.4| 106.0| 106.8 1 1107 | 113.0| 117.2| 119.5 | 124.3 | 1238.7 | 123.7 | 124.6 | 124.8 | 128.1] 1316

All commodities 1189 ) 14.4| 1145 115 116.3 | 117.8§ 117.4| 117.6 | 118.2 ] 118.8 | 119.7 | 1190.9] 120.2| 120.0| 190.7
By stage of processing:
Crude materials for further processing._..do___.{ 2.2 116.0 | 114.3 | 114.3| 117.0 ] 1202 ] 128.11 123.1) 128.0| 1255 | 127.2| 130.1 ] 130.3| 130.3| 120.2 | 130.4
Intermediate materials, supplies, etc.____do____] 109.8 114.0| 115.0 | j15.0 | 115.4 | 11694 11671 117.2 | 117.7 | 1182 118.5 | 118.8 | 119.2| 119.7 | 119.9 | 120.6
Finished g00dS® oo o iooo . 110.4 113.5 ] 113.8| 1140 | 1160 | 1155 116.3 | 116.1 | 1158 | 116.41 116.9 | 117.8 | 117.9 | 118.2 | 117.6] 118.3
Consumer finished goods . - 109.9 1mn2.71 n2.9! g1 | 142 | 47 1561 1152 114.8) 155] 6.1 | 117.3| 17.4| nrn7| U1} 117.9
Producer finished goods ... ... uLo | 116.6] 117.1| 170 | 117.8 | 1184 | 1188 119.0| 119.3 | 119.4| 119.6 | 110.7 | 119.8 | 110.9 | 119.7 | 119.9
By durability of product:
Durablegoods ... ... __________ do___| 1124 117.0 | 118.2 | 138.1| 118.6 | 119.2 1 120.0} 120.4 | 120.7 | 1200 | 12L2{ 3214 121.6| 121.8 | 12L7 | "121.8
Nondurable goods____.___ “do_ 7| 1089 1L7| 1r.6{ 18| 113.0) 141} 11631 1152 1151 | 116.2| 117.0 | 118.5| 118.6 | 119.1| 118.8 | 120.0
Total manufactures. .____. do | 110.2| 113.8| 114.5| 114.5| 151 | 1167} 11651 116.7| 1169 | 117.4 [ 117.8 | 118.3 | 118.5| 118.8 ) 118.8 | 110.2
Durable mannfactures_ ___ do__ll m20) 117.0] 118.3| 1183 88| 1193} 1201} 120,41 1208 | 121.0 | 121.3 | 31215 | 1217 | 1219 | 12L.7| 121.8
Nondurable manufactures_— ... do___-| 1082 110.5} 110.6| 1107 11L3 | 112.0} 1128 112.9| 112.9{ 113.6 | 1143 | 1151 | 115.1( 1156 | 1158 116.5

Farm prod., processed foods and feeds. .. .. do._..{ 116! 138} 13.0| nge| 1s9| 1174} 1196 119.1| 118.3 | 120.0| 121.3 | 124.0 | 123.8| 124.5 | 128.3 | 125.3

Farm products @ . ____________.____ 1.0 1129} 111.3] 1g.2| 158 11781 12074 119.7 | 119.1| 1222} 124.0 | 128.0 | 128.2| 128.6 | 125.5| 128.8

¥ruits and vegetables, fresh and dned.-do__,_ 1.6 | 1201 ] 1158 127.1| 126.3 | 1249 127.5) 112.8 | 117.6 | 120.6 | 121.7 | 129.9 ] 138.9 [ 1381 1228 1418
08.8 100.9 £88.3 87.8 95.3 94.1 93.0 93.8 96.0 97.5 94.5 96.3 99.8 1 109.5 | 109.2{ 113.6

Live poultry._ . 99.6 | 100.3| 93.5| o923| 87.2| 943) 1054} 107.6 | o4 1| 963 102.9 | 118.4| 106.8 | 1123 | 103.8| 102.8
Livestock. 16,7 | 1183 12009 | 121.0 | 1247 | 132.2| 130.6| 136.7 | 133.8 | 130.8 | 146.4 | 152.4 | 148.1| 1449 | 1442 130.5
Foods and feeds, processed @ - ___..____ do...| 112.0] w43| 1141 | 1144 59| 17.2) 1188} 1186 | 117.7 | 1186 | 119.6 | 1216 | 121.0} 121.8 | 1208 | 1923.1
Beverages and beverage materials____._do._..] 112.9 115.8] 116.4 | 116.6 | 116.4 | 116.4| 116.8 | 116.7 | 117.2| 117.2 | 117.8 | 117.9 ] 118.9 | 110.1| 118.8 | 110.4
Cereal and bakery products... “do.___| 107.6 | 1L4| 111.3] nis| ULe| 22} 112.4) 126 | 112.8| 113.3 | 113.3 |- 113.6 | 1153 | ‘116.1| 116.9 | 118.3
Dairy produets._—...._______.. “do._.-| 1iL2| 1364| 116.4| 116.3{ 7.4 | 117.3| 117.5| 118.0 | 117.5} 117.4 | 1153 | 117.7 | 118.6 | 110.0 | 120.0 | I2L.8
Fruiis and vegetables, processed_. “do..__| 110.4| 114.3| 1153 | 115.4| 1158 | 116.0] 1161 ] 1167 | 1183 | 119.0 | 119.5| 119.6 | 120.2{ 120.1{ 12L.8| 123.8
Meats, poultry, and fish. ... __ do__.| 158 160} 1169 117.1| 1204 | 125.4] 130.5| 127.3 | 123.6 | 126.8 131.4 | 135.8 | 132.3| 131.7 | 130.4| 127.9

Industrial eommodities_. .- ._.____.._____ do.__.| m0.0]| 1140} 1150| 14.9| 1163} 118.9) 1165 1168 | 117.3 | 117.6 | 117.9 | 118.1 | 118.5| 118.7| 118.8| 119.1

Chemicals and allied produets @ - ...___. do....| 10221 1042] 1042 103.8| 103.4] 1034 1035 103.4| 104.1| 1044 1043 | 1002 | 104.4) 1044 1044 1087
Agric, chemicals and chem. prod.______do....| 88.4 92.21 "90.4{ '90.3| 90.3| 90.3| 90.2} 90.6| 92.2| 921| 923 ‘gr9| 920| 92.0| 921| 924
Chemicals, industrial . ________ do...| 100.9| 102.0) 102.4] 100.7| 10L1 | 10L4 | 101.4) 101.0| 1015 1014} 10L4 | 100.5| 101.3 ] 101.3 | 100.8 | 100.9
Drugs and pharmaceuticals_ Tdo 71 1011l 102.4) 102.6| 1024 | 102.5 | 1023 102.2| 102.5) 102.4| 1028 103.1| 1032 | 1038.3 | 103.1 | 103.3 | 103.6
Fats and oils, inedible..... Tdo__T| 133.3| 133.5| 120.0| 1253 1159 | 11L31 110.7| 103.5| 112.2| 116.0| 1169 | 113.2{ 121.4] 116.4 | 117.2] 123.2
Prepared paint..__.__ ... ____ . do.._| 112.4| 5.6 115.9| 1159 | 1159 | 116.2| 117.3| 1179 118.3 | 1183 118.3 | 118.3 | 118.3 | 118.3 | 118.2| 118.2

Fuels and related prod., and power 9 . _.-do__,- 105.9 n42| 1148 ma7! 10| U0y 1161 | 116.5| 116.9 | 117.5| 118.2 | 118.6 | 119.7 | 120.3 | 120.6 | 12L.3
Coal. .. .. 150.0 [ 18t.8| 182.9| 182.9{ 190.2 | 192.7} 1926 | 192.6 | 191.2] 19L.2{ 191.2| 10L.2 | 191.5| 192.2 | 192.4 |  201.2
Electric power. 104.8 | 113.6| 116.3| 116.2| 116.3 | 1189 ] 120.0 | 120.0] 120.5| 120.2) 121.5 | 122.1 | 122.1| 122.6 | 123.1| 123.0
Gas fuels_.______________ 103.3 | 1080 108.8 | 108.8| 107.9 | 110.0] 110.2| 1i0.9] 112.5| 113.0] 112.9| 1132 | 1143 | 116.7 | 117.5| 119.0
Petroleum products, refined. . 101.1 | 106.8 | 106.3 | 106.2 | 106.1 | 106.1 | 105.56 | 106.3 | 106.6 | 107.3 | 108.5 | 109.1{ 110.7 | 111.3.| 1115 1iL5

Furniture and household durables ¢ Jdo.._.] 1075 109.9 | 110.2| 102! 110.2| 10.2| 110.8} 110.9| mL0| L1 | uL2{ 14| 1L7| 1120| 120} 123
Appliances, household 105.3 107.2 | 107.5 | 107.6 1 107.4 | 106.9 | 107.5| 107.4{ 107.5 | 107.2] 107.1| 107.3 | 107.7 | 108.1 | 108.0| 108.0
Furniture, household. _ 111.6 | 1148 115.6 | 1154 | 1155 | 1160} 1167 | 116.8| 116.9 | 117.1| 117.2| 17.4 | 17.8}| 17.7| 177| 181
Home electronic equipm 03.6 93.81 93.8| 934| 90341 9331 929! 930| 02.8| 929 926 924] 9241 ‘920! 929! 925

" Revised.. o Preliminary. ! Computed by BEA, @ Includes data for items not commodities. O Goods to users, incl. raw foods and fuels.

shown separately.

d'For actual wholesale prices of individual commodities, see respective
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SURVEY OF CURRENT BUSINESS

S-9

Unless otherwise stated in footnotes below, data La71 172
through 1970 and descriptive notes are as shown -
in the 1971 edition of BUSINESS STATISTICS Oct. | Nov. Jan. | Feb. | Mar. | Apr.. | May | June | July | Aug. | Sept. Nov.
MMODITY PRICES—Continued
WHOLESALE PRICESs—Continued
(U.S. Department of Labor Indezes—Continued)
All commodities—Continued
Industrial commodities—Continued
Hides, skins, and leather products @
1967=100.. 114.7 | 1161 117.87| 119.1{ 123.0f 127.2| 129.5| 130.9 | 13L.6 | 134.6 | 1367 144.0
Footwear ... ______________. ._ do___. u71| 1ni 118.1 ] 118.51 120.1] 122,41 124,61 1268 | 126.5 | 126.5 | 126.8 128.5
Hides and skins. ... ________. do..__ 117.2 | 123.1 136,0 | 148,9 | 173.8| 188.6 | 200,3 | 204.1 | 212.5 | 2430 | 244.0 287.0
Leather ... il do.... 113.4 | 113.5 120.0 | 120.6 | 128.4 | 138.1 | 137.8| 138.6 138.1 | 140.6 | 143.5 162.6
Lumber and wood products_.._.__.__... do____ 1318 | 131.3 134.9 | 137.7{ 139.5| 1411 142.7| 144.2 | 146.1 { 1481 | 148.5 149.4
Tmmber.. ... ___ el do____ 142,7 | 14L9 146.9 | 150.4 { 152.4 | .185.1 157.0 | 189.0 | 161.6 164.1 | 165.1 166. 8
Machinery and equipment ¢ _____________ do.._. 116.0 | 115.9 116,56 | 117.1| 117.3| 117.6 | 117.9| 118.1 7 118.8 | 118.3 | 118.3 118.5
Agricultural machinery and equip___._ do____ 117.6 § 117.5 119.9 | 12051 122.0 | 1221 1223 122.7) 12271 122.8 ) 122.6 122.9
Construction machinery and equip.._.do..__ 121.8 | 122.0 124.3 | 124.7] 125.0 | 1257 | 1256 | 126.9) 125.9) 126.1| 126.1 126.3
Electrical machinery and equip_.._.._. 0. oo 109.6 | 109.3 109.5 | 110.0 | 110.1] 110.2 | 110.5! 110.6 [ 110.7 { 110.6 { 110.6 110.6
Metalworking machinery and equip....do.._. 1181 | 118.2 18.5 | 118.9 { 119.4 | 119.7 | 120.0] 120.2 | 120.5 | 120.8 | '12L.0 121.3
Metals and metal products @.._..______. do___. 121.0 | 120.9 121.4 | 122.6 | 123.4({ 123.5 | 1236 123.6 | 123.5| 123.7 | 124.0 124.1
Heating equipment 116.3 | 116.5 115.9 | 116,2 | 117,01 117.9 | 118.1| 118.6 | 119.0 | 119.2 | 119.2 119.2
Iron and steel _.____ - 126.5 | 125.3 126.8 | 128.2( 128.3 | 128.3 | 128.3 | 128.1 128.3 | 128.6 | 128.8 129.0
Nonferrous metals.........._.__..______ 116.3 | 116.0 114.4 | 115.0 | 117.2) 117.6 | 117.8| 117.6 | 116.8 | 116.8 | 117.4 117.2
Nonmetallic mineral produets @ oooeooo._ do..._ 124.1| 1240 124.3 | 31246 | 124.8{ 125.6 | 1259 1258 126.2] 126.7 | 126.9 127.3
Clay prod., structural, excl. refractories : :
114.9 | 114.9 114.8 | 116.1| 6.2 172 117.2| 74| 117.5 | 117.56 | 1175 118.8
Concrete products 122.6 | 122.6 123.4 | 123.81 124.5| 125.1 | 125.1{ 125.3 | 126.0 | 1261 | 126.3 127.3
Gypsum products. 113.6 } 1121 113.4 |- 112,81 116.3 | 114.9 | 113.4 | 113.9 | 1187 116.1 | 115.2 115.0
Pulp, paper, and allied products. 110.6 | 110.6 110.8 | 1116 1123 | 112.8| 1132 113.5 113.7 ¢ 1141 | 1143 115.0
Pager .......................... 4.7 [ 1147 114.9 | 1153 | 115.7 | 1159 | 1159 | 116.2 | 1167 | 116.7 | 116.7 17.3
Rubber and plasties products 109.6 | 109.5 109.5 | 109.2| 108.9| 108.7 | 108.8 | 108,09 | 109.2 | 109.5 | 109.5 109.8
Tires and tubes. .- .. ... 110.8 | 110.8 110.3 | 108.4 | 108.4) 108.4 | 108.4 | 108.7 | 100.5 | 109.7 | 109.7 109.7
Textile products and apparel ¢ 109.6 | 109.8 1L3 ] 1120 1121} 1126 113.3] 113.6 | 1140 1141} 1143 115.1
pparel ... ___________ 113.8 | 113.8 13,8 | 1140 114.1| 1142 | 114.3| 114.4 | 1161 | 1151 | 1153 115.9
Cotton products 1122 | 125 16,7 | 118.0 | 119.6 | 120.5 | 121.5 122.6 | 123.0 | 122.8 | 123.6 124.2
Manmade fiber textile products 102.5 | 103.2 105.4 | ©105.9 | 106.1 | 107.2 | 108.0 | 108.6 | 108.9 | 108.7 | 108.6 100.5
Silk yarns._......_.__________ - 0] o ® O] 0] 0] 0] 0] O] Q] 0] ()
Wool produets.._...._______________._.__ do.._. 02.4 | 92.3 920 9221 920| 930 98.3| 99.2| 100.0| 1011 1025 107.1
Transportation equipment ¢ _..Dec. 1968=100.. 110.7 ) 110.8 113.4 | 113.6 | 113.6 ] 113.7! 113.8! 14.2| 141 | 114.2| 1142 113.0
Motor vehicles and equip........__ 1967 =100.. 116.2 | 115.3 117.9 | 118.0 | 1i8,0 { 118.0 | 118.1 | 118.5 | 1184 | 118,56 1185 117.0
Miscellaneous products Q... --do.._. 13.0 | 113.1 13.7 | 1140} 114.2| 114.1 | 114.1] 1142 | 1149 | 1151 1152 115.0
Toys, sporting goods, etc.. do___. 112.6 | 112.8 113.6 | 114.0| 114.5( 114.0 ) 1141 | 114.4 | 114.5| 114.5 | 114.8 115.0
Tobacco produets. ... do.... 116.8 | 116.8 117.4 | 117.4 | 117.4| 117.4| 7.5 1175 117.5 | 117.6 | 117.5 117.5
PURCHASING POWER OF THE DOLLAR
As measured by— .
Wholesale prices............_..___.... 1967=$1.00.. $0.874 | $0.873 $0.860 | $0.853 | $0.852 | $0.851 | $0.846 | $0.842 | $0.835 | $0.834 | $0.832 $0. 829
Consumer prices..... do.... . 817 .816 .812 . 808 . 806 .805 . 802 . 800 .797 . 796 792 . 788
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN. PLACE ¢
New construction (unadjusted), total §..._. mil. $.. 10, 238 | 10,010 8,417 | 8,184 | 8,920 | 9,627 | 10,481 | 10,982 | 10,944 |*11,450 {711,519
Private, total Q.. ___ ... do.... *7,450 | 7,857 6,353 | 6,108 | 6,737 | ‘7,335 | 7,852 ] 8,243 | 8,311 |r8 568 |8, 627
Residential (including farm).._.......... do.... 74,150 | 4,066 3,642 | 3,381 | 3,752 | 4,194 | 4,519 | 4,831 4,971 75,052 |r5,072
New housing units......o..o___..__.. o _.. 3,413 | 3,344 2,063 | 2,848 | 3,131 | 3,300 | 3,608 | 3,904 | 4,050 74,140 | r4, 207
Nonresidential buildings, except farm and pub-
lic utilities, total 9 ___ ... ___._.__ mil, §__ 2,034 | 2,012 1,748 | 1,679 | 1,840 1,928 | 2,041 | 2,075 | 2,017 | 2,144
Industrial.. . do._.. 460 430 362 328 365 382 393 416 308 415
Commercial - do.._. 1,003 | 1,008 956 934 | 1,005 ] 1,066 | 1,156 | 1,161 | 1,132 | 1,203
Public utilities: .
Telephone and telegraph...._....._...._ do.... 250 260 194 219 288 245 282 299 266 296
Publie, total Q..o L do_... 2,788 | 2,653 2,064 | 2,076 | 2,183 | 2,292 | 2,620 2,739 | 2,633 | r 2,882
‘Buildings (excluding military) @ ... Ldo.... 1,000 | 1,056 888 908 856 871 041 955 921 | r1,042
Housing and redevelopment. ._..__..._ 0. 94 118 89 66 64 61 67 73 94 78
Industrial.... .. . .. ... ... ... do.... ‘51 52 44 39 46 48 48 46 33 r42
Military facilities, - do.... 88 86 75 66 83 72 83 95 99 84 941 89 |ooooo
Highwaysand streets_ ... ... . .ccaeea_. do.... 1,073 936 585 |- 5562 633 798 9801 1,015 | 1,018 | 1,105 |ecoeeo oo
New construction (seasonally adjusted at annual '
rates), total §._ bil. $._ 114.0 | 114.6 120.8 | 1218 | 1229 | 120.4 | 1221 1211 120,2 |7123.3 | 7125.2 | 125.7 |.oeoo_..
Private, total . ——— do. .>-. 82.4 84.2 88.6 90.9 92.8 91.4 92.2 92.5 9L9 | 7941 r94.6 | 96.3 [-ocrn_..
Residential (including farm)...______.__. do_... 46.4 47.1 49.6 5L.9 53.1 52.7 52.3 52.9 53.5 54,3 r55.4 | 56,0 | ...
Nonresidential buildings, except farm and pub-
lic utilities, total Q@ -_....c.._._____ bil. .. 22.2 22,9 23.9 23.5 24.0 23.8 2.6 24,3 23.2| - 242 r28.61 245 (... __
Industrial 5.0 4.9 4.9 4.7 4.8 4.6 4.7 4.9 4.6 4.8 L 3 R 3 1 P
Comumercial 11.8 12.3 13.3 13.2 13.2 13.4 4.1 13.5|  13.0 134 713.5 | 14.0 |eeeoo...
Public utilities: ,
Telephone and telegraph...._....._.._. do.__. 2.7 3.0 3.2 3.2 3.2 2.9 3.4 3.3 3.1 3.4 8.2 feecamea)ocmanann
Public, total @ - b _do.__. 31.6 30.5 32.2 30.9 30.4 28.9 29.8 28.6 28,3 r20.2 30.6 | 294 ]ecoeoo_-
Buildings (excluding military) ¢ 12.4 12,1 12.4 11,7 10.8 10.1 10.6 10,4 | r10.9| 71L5 12.1
Housing and redevelopment. 1.2 1.3 1.2 .8 .6 .6 .8 .8 L3 711 .8
Industrial.. . . .. . .. . ... .6 7 5 6 .6 .5 .5 4 .5 4 5
Military facilities, .9 1.0 1.0 1.0 1.2 1.0 1.0 11 1.4 .9 1.0
Highways and streets. ... ......_. 1.2 10.8 11.2 10.2 10.3 1,21 10.9 10.0 9.5 9.9 .9

r Revised. » Preliminary.

490-891 O - 73 - S2

1 Series discontinued.

J'See corresponding note on p, S-8. QIncludes data for items not show.
{Data have been revised to reflect the incorporation of new basic data, the change in estimat-
ing procedures, the modification of the type of construction classifications for private non-
residential buildings, the inclusion of farm housing in new private housing units, and the

n separately.

introduction of the results of a survey covering private nonresidential building construction
in the 13 Western States. More detailed information may be obtained from the Bureau of
Census Report C30~708, available from the Superintendent of Documents, U.S.Govern-
ment Printing Office (Washington, D.C. 20402).



S~10 SURVEY OF CURRENT BUSINESS December 1972

Unless otherwise .stated in footnotes below, data 1970 ] 1571 1971 1972
through 1970 and descriptive notes are as shown :
in the 1971 edition of BUSINESS STATISTICS | Anrtiual Oct. | Nov. | Dec. | Jan. Feb. Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. Nov.

CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION CONTRACTS

Construction contracts in 50 States (¥. W. Dodge
Division, McGraw-Hill):

Valuation, $0tal ..o eeeoeeo . mil. §..| 68,160 | 80,500 | 6,663 | 6,405 | 6,286 | 6,23¢ | 5,607 7,284 | 8,100 | 9,098 | 8,478 | 8,067 | 8,875 | 8,197 | 8,225 |_____._.
Index (mo. data seas. adf.)- ... 1967=100__| 1123 | t144| 14| 155 160f 165| 155| 159 167] 165 | -154 16| 180 187 7|
Public ownership.  o..o..o__.__ mil. $.. 21,977 | 22,626 71,809 | 1,012 { 1,087 | 2,137 | 1,634 | 1,686 | 1,741 { 2,574 | 2,517 | 2,528 | 2,466 | 2,017 | 1,669 |......_.
Private ownership__..___________________ do..._| 41,735 | 47,879 |r4,852 | 263 | 244 { 4,007 3,973 | 5,598 | 6,350 | 6,524 | 5,960 | 5,538 | 6,400 | 6,181 | 6,557 |.-.....

By type of building:
Nonresidential ..o do_...| 24,394 | 25,846 72,056 | 2,128 | 1,959 | 1,728 | 1,790 | 2,187 | 2,182 | 2,908 | 2,447 | 2,461 | 2,458 | 2,378 | 2,384
Residential ... . 24,675 37,119 {73,137 | 3,001 [ 2,997 { 2,667 | 2,664 | 3,617 3,071 4,428 | 4,375 | 3,864 | 4,671 { 4,135 | 4,298

,
Non-building construction 18,092 | 19,025 |r1,470 | 1,275 1,331 | 1,840 | 1,144 | 1,480 | 1,047 | 1,762 | 1,665 | 1,741 | 1,746 | 1,684 | 1,544
New construction planning

(Engineering News-Record) ©,.-._....._- do_...| 66,037 | 65,578 6,024 | 9,919 | 8,006 ) 4,456 | 6,500 | 7,133 4,28¢| 4,700 | s5000| 3,804 | 5,315 | 4,470 | 6,480
HOUSING STARTS AND PERMITS

New housing units started:

Unadjusted: . )

Total (private and publie) . ..._......_.. thous..| 1,469.0 | 2,084,5 | 18L7 | 176.4 | 1553 | 150.0 | 153.6'! 205.8 | 213.2| 227.9 | 226.2 | 207.5 | 2310 [~204.4 |7215.5 | '190.9
Inside SMSA’s...._.. 1,0344 | 1,518.5 ( 1825 | 1289 | 8.1 112.2| 117.2( 152.4{ 155.6 | 162.7 | 160.4 | 147.7 | r168.2 |7 140.8 (7 153.0 [ ___..__
Privately owned....__. 1,433.6 [ 2,052.21 179.7 | 173.7 | 1521} 140.1! 152.2 ) 203.9| 211.6 | 225.8 | 223.1| 206.5 | r228.6 {r203.0 |r213.8 | 189.5
One-family struetures. .............. do....| 8129 11,151.0f 1029 | 929 | B804 72| 76.3] 11L.4| 119.8] 135.2| 13L9 | 1191 |r13L3 |r120.5 |*116.0 | 100.2

Seasonally adjusted at annual rates:
Total privately owned.....___.. -
One-family structures. ... oo 2 L 14 YU PR

_________ 2,038 | 2,228 | 2,457 | 2,487 ( 2,682 | 2,360 | 2,109 ( 2,350 | 2,330 | 2,218 | r2,484 (72,399 (2,435 | 2,445
_________ 1,155 | 1,242 | 1,347 | 1,416 1,325 | 1,302 | 1,167 | 1,344 | 1,206 | 1,280 |r1,410 (1,383 |~ 1,290 | 1,345

New private housing units authorized by building
permits (13,000 permit-issning places):
Monthly data are seas. adj. at annual rates:
Total thous..{ 1,352( 1,007} 2,027 | 2,092 2,291 { 2,204 | 2,056 2,007 | 1,991 [ 1,955} 2,121 | 2,108
One-family structures. . d 647 93] r920{ r965| -r982] 1,008 959 954 963 923 989 | 1,013

8
%

A 2,265 {2,216 | 2,163
,031 975 {71,086 977

At 4

Manufacturers’ shipments of mobile homes:
Unadjusted..._cvoecocamooaon-
Seasonally adjusted at annual rat.

CONSTRUCTION COST INDEXES

50,8 39.9 34.4 33.3 39.7 48,8 53.4{ .55 54.7 48.2 51,7 48,8 54.1
520 513 509 554 562 695 634 572 604 572 532 502 540

Dept. of Commerce composite ._.......- 1967=100.. 122 131 134 134 135 135 136 136 137 137 137 138 138 139 140 | ...
American Appraisal Co., The: ,
Average, 30 clties_._.__._______________ 1913=100__| 1,132 | 1,258 1,296 | 1,295 | 1,316 ] 1,325! 1,336 | 1,341 ] 1,348 1,359 | 1,367
Atlanta. d 1,254 1,411 1,439 1,430 | 1,482 ] 1,536} 1,540 | 1,540} 1,545 1, 545 1, 545
New York._. 1, 202 1,850 | 1,415 L4165 1,417 | 1,419 1,425 | 1,435] 1,436 | 1,436} 1,436
San Francisco.. d 1,088 L1741 1,189 | 1,187 ] 1,190 | 1,195 | 1,266 | 1,266 1 1,267 [ 1,267 | 1,267

1,116 1,219 | 1,252 1,262 ) 1,260 1,260 | 1,264 1,264 1,265] 1,284 1,284

Associated General Contractors of America, Inc.,
The (building only) Mecmvccceocaaaan 1967=100-. 126

Boeckh indexes:
Average, 20 cities:

Apartments, hotols, office buildings...__1967=100..| 1244 | 185.0] 138.51 138.5) 138.5) 14L8|. ... 143.5 ..
Commercial and factory buildings. —....-_d 123.1 | 183.9) 1881} 1381 1381 | MOG} . ... u3.1 b
ReSIAeNCeS. - o oo e e do.._ 192. 4 132.8 | 137.5 | 137.5 | 137.5 ) 1414 |........ 143,83 |- .
E%g&gﬁﬁggg News-Record: 1967 =100 a4 Mo.5} w72l 1an.4| uro| 19.0{-150.8|r150.5 | 152.1| 152.7|r183.8 | 1546 155.3 (7156.9 r167.9 |27160.1
Construction. .- 70- do- | 1239 | 146.7| 163.5| 168.6 | 154.6 | 185.6 | 156.6 | 157.2| 157.6 | 168.5 | 169.9 | r160.8 {r162.5 | 162.4 | r165.1 {21167.9
Federal Highway Adm.—Highway construction: .
Composite (avg. for year or qtr.).__.. 1067=100.__] 125.6 | 18L7f .. fee-eu-o- 1838 |- oot 186.5 { oo 1887 |ocvoomn]omenniae ML2 oocecae] e
CONSTRUCTION MATERIALS
Output index:
i 40= 164.3 175.7 ) 178.1 163.3 | 159.5 ] 157.5 | 167.6 | 197.1 | 186.4 | 203.7 | 2042 |-ccooaoounniliadomimi e
Composite, dnadjusteds ... 194740100, 10431 7 1693 | 1708 | 183.0 166.2 | 180.0| 2032 | 1830 1881 | Te0.5 |- III|TIIIIIII|IIIIIIIIIIIIIOIIIIIN
justed....... | 1664 163.8| 16.5| 1307} 141.0] 134.4| 146.1| 1804 173.8 [r190.4 | 19L2
ESEI%‘;S aﬁ?kggg ‘Sﬁ&%’&‘ii‘d &‘5?35 ...... gg:--_ 162.3] 182.7|r187.7 | 180.5[ 177.6 | 177.6| 187.21 200.0( 1927 |7 206.1 | 201.1
Portland cement, unadjusted._.________. do.__.| 194.3 200.0 | 255.7 | 215.1| 156.8 | 134.0| 138.2| 192.8) 205.1| 252.6 | 269.6
REAL ESTATEY
Mortgage applications for new home construction: .2 14.0 12.3 2.6
FHA net applications. . _..c.....c._. thous. units. . 315.0 366.8 21.5 22.5 32.4 23.3 26.7 2:_7. 9 20.6 20,9 20.4 . 19.6 . o 3
Seasonally adjusted annual rates._....__. ;1 S I PO, 351 291 450 333 326 260 221 217 217 223 206 173 150 162
Requests for VA appraisals. ... .- do.... 143.7 Q7.9 18.1 16.4 15.7 15.4 16.8 20.0 21.7 18.5 20.5 17.3 19,2 | r15.9 15.7 | »16.4
Seasonally adjusted annualrates.______._ ;PSR DY PR 231 207 228 232 224 207 248 197 219 203 199 193 91| =207
Home mortgages insured or guaranteed by— - . y
. 3 . A il. 8,113.73 {10,374.54 | 821.04 860.50 | 859.77 | 035.45 | 813.63 | 798.12 | 653.60 | 627.84 | 643.05 | 635.16 | 750.10°| 585.28 | 598,00 | 592.11
{?rgttl. Eggﬁ: %ﬂ;’é axﬁﬁﬁz?é“ ount _'_‘_,__._Z'_’fléi_f: 3, 443. 90 [6,065.83 | 520.25 | 780.56 | 719.71 { 630.38 | 616.73 | 717.71 | 516,86 | 609.78 | 854.60 | 672.96 | 771,98 | 768.57 | 787.74 | OLTY

Figexelrﬁﬁliengﬁﬁgﬁkfﬂg'ﬁtfségggzﬁf‘_i;ﬁ')’,cg_s_ 10,615 7,936 7,640 7,709 | 7,936 | 7,238 6,615 5,992 | 5,913} 5,858 | 6,075 6,138 | 6,206 | 6,736 | 7,045 | 7,245

f i - ’
Nev:iﬁ&i%&%glgﬁzgstgt:}} _s ? Y -l_l_g:s‘zj{l_(} .I‘_)?‘?. ?Sfﬁc.i;\" 21,387 | 30,485 3,405 3,208 | 3,602} 2,632 | 2, 849 | 3,010 | 3,819 | 4,603 | 5,440 | 4,672 | 5,379 |r 4,680

By purpose of loan: -
______________________ me 4,150 6,835 609 589 573 481 518 712 707 836 872 743 803 r 739
ggﬁi g%ﬁ'ig&?}?&-_ ____________________ (dig____ 10, 239 18: 8101 1,717 | 1,661 | 1,590 { 1,258 | 1,400 | 1,861 | 1,819 | 2,276 | 2,920 2,515 | 3,087 | r 2,587
All other purposes. .« .- coceuouacanaan do.._.| 6,998 | ‘13,8401 1,079 | 1,048 | 1,429 898 931 | 1,337 | 1,293 | 1,491 | 1,657 | 1,314 | 1,480 | r 1,363
FOrecloSures... ..civeemmr omecceneceaee number._| 101,070 | 116,698 { 9,527 | 10,141 | 10,602 | 10,831 } 9, 792 | 11,952 i 10,095 | 12,731 [ 12,469 | 10,539 | 11,141 | 10,747 |eeeemmentoooo oo
Fire losses (on bldgs., contents, ete.){....... mil. $..| 2,328 | 2,316 168 r 162 r 190 7198 r 202 241 r193 * 193 v 187 * 188 r184 | i femvemmeoiaeeeaaan
r Revised. 7 Preliminary. t Computed from cumulative valuation total. 2 Index parable data for earlier periods will be shqwn' later. Home mortgage rates gconventional
as of Dec. 1, 1972: Building, 161.7; construction, 168.9. ®Dafa for Sept. 1971, and Mar., 1st mortgages) are under money and interest rates on p. 8-17. t Revisions for Jan.
June, Aug. and Nov. 1972 are for 5 weeks; other months, 4 weeks. ¢ Includes data for items 1970 through Sept. 1971 'will be shown later.

not shown separately.. §Data include guaranteed direct loans sold. FNew base; com-



December 1972 SURVEY OF CURRENT BUSINESS

70 197 1972
Unless otherwise stated in footnotes below, data 19 l 1971 t

through 1970 and descriptive notes are as shown .

In the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. { Dec. Feb. | Mar. | Apr. | May | June | July | Aug. |Sept. | Oct.

DOMESTIC TRADE
ADVERTISING
McCann-Erickson national advertising index,
seasonally-adjusted:t

Combined indext..._____.__......_. 1957-59=100__ 199 199 205 201 207 205 216 216 214
Television (metwork) ..._____.._._______. do_...| . 249 233 239 248 258 244 257 253 247
Spot TV. oo ~-.do ... 318 302 295 296 202 327 335 349 338
Magazines__.___ 165 175 175 173 184 178 181 187 187
Newspapers. .ccocuocooeeeo_oo 127 141 157 138 140 134 149 147 148

Mangim)a advertising (general and natl. farm maga:
zines):

Cost,total .. mil. $__{ 1,185.7 | 1,251.4 | 132.5| 132.3 | 100.7 72.4 94.0 ] 107.4 1 1210 128.9 { 109.0 83.8 78.1 { ‘117.0
Apparel and aceessories. .. cedo.. .. 50.9 47.0 4.7 4.8 3.4 1.6 3.0 4.3 6.0 3.8 1.7 1.2 3.7 6.4
Automotive, incl. accessories. —..do_.__ 95.3 111.3 15.9 9.9 4.4 5.7 9.1 11.3 116 14.4 12.2 8.4 5.0 8.4
Building materials.________ o--do.__. 20.8 19.2 2.2 2.1 N 1.1 1.1 2.5 3.3 3.5 2.2 1.3 .9 2.2
Drugsand toiletries___.___.__._ ..do___.| 186.6 158.6 15.5 | - 13.8 12.6 9.1 13.3 12,2 13.4 14.4 13.3 10.5 11.2 12.1
Foods, soft drinks, confectionery.._._... do_.._ 99.4 108.1 12.0 13.1 10. 1 5.1 9.8 10.4 10.4 9.8 10.6 8.7 6.3 8.9
Beer, wine, liquors_ ..o _..oeeea. do._._ 98.0 88.2 9.4 12.2 13.4 2.9 4.2 5.6 7.4 8.3 8.5 6.4 4.7 6.7
Household equip., supplies, furnishings. _do._.. 71.1 64.0 8.0 7.3 5.1 2.3 3.9 5.9 8.6 9.8 6.2 4.6 3.4 7.6
Industrial materials d 43.8 33.1 3.1 3.5 2.0 2.1 L9 2.6 2.4 3.8 2.4 1.6 2.3 3.3
Soaps, cleansers, ete. 16.4 17.8 1.4 1.7 L1 1.1 2.2 1.7 2.3 1.7 1.7 1.6 L4 1.8
Smoking materials.._..__ - 64.7 118, 2 10.1 9.4 9.6 8.2 8.8 8.5 8.7 8.8 9.6 9.8 8.6 11.3
Allother. ... i do....j 468.9 486.0 50.1 54.6 38.4 33.2 36.8 42.3 46.9 50.7 40.5 29.8 30.5 48.1

Newspaper advertising expenditures (64 cities): &

Total*__.____. - .mil. $..] 8,119.5 | 3,280.9 [1321.4 | 1319.8 | 1203.2 273.7 1 313.7) 332.6 | 324.6 | 310.3 | 280.4 ] 273.4| 281.2
Automotive _do-... 92. 8 1019 8.5 .0 4.8 8.6 10.8 9.2 10.4 8.3 7.6 7.4 10.5
Classified ... _do._... 724.3 764.3 73.1 63.9 54.3 69.5 76.1 83.7 8l.4 79.3 82.6 76.7 74.3
Financial “do__.. 117.0 106. 6 10.3 9.4 9.6 8.6 10.9 12,2 9.9 11.5 10.2 6.3 8.3
General... do._._ 426.5 461. 8 49.1 48.2 35.0 40,0 4.8 50.7 48.2 43.6 30.4 30.0 40,2
Retail .o do....{ 1,759.0 | 1,855.3 | 180.5 | 190.3 | 189.5 146.9 | 171.1 [ 176.8 { 174.7 | 167.6 149.7 | 153.0 ) 147.9

~ WHOLESALE TRADE
Merchant wholesalers sales (unadj.), total_mil. $._| 246,643 { 267,357 { 22,787 | 23,356 | 23,654 22,012 | 24,938 | 23,044 | 25,200 | 25,380 | 23,491 | 26,654 |725,555 | 26,991
Durable goods establishments _..d 111,778 | 122,420 | 10,696 | 10,666 | 10,478 9,951 | 11,567 | 10,977 { 11,898 | 12,127 | 11,085 | 12,552 |712,002 | 12, 660
Nondurable goods establishments....._.... do____| 134,865 | 144,937 | 12,001 | 12,690 | 13,176 12,061 | 13,371 | 12,067 | 13,392 | 13,262 | 12,406 | 14,102 |"13,463 | 14,331
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total_.__mil. $__| 26,622 1 28,828 | 28 200 | 28,493 | 28,828 29,079 | 29,289 | 20,608 | 29,669 | 29,648 | 20,901 | 29,868 |730,367 | 31,202
Durable goods establishments_______ do___.| 15,318 | 16,987 | 16,754 | 16,759 | 16,987 17,171 | 17,412 | 17,740 | 17,855 | 18,003 | 18,332 | 18,008 [v18,166 | 18,226
Nondurable goods establishments..... _.do____| 11,304 | 11,841 | 11,446 | 11,733 | 11,841 11,908 | 11,877 | 11,868 | 11,814 | 11,646 { 11,569 | 11,769 |r12,201-| 12,976
RETAIL TRADE {
All retail stores:t ’

Estimated sales (unadj.), total¥_.________ mil. $._| 375,527 | 408,850 | 35,659 36,018 | 42,572 30,987 | 36,220 | 35,389 | 38,164 | 38,730 | 36,961 | 37,994 =37, 522 739,003

Durable goods stores @ . .. o oo do._._| 114,288 | 131,814 | 12,089 | 11,796 | 11,931 10,181 | 12,258 | 12,095 | 13,296 | 13,735°| 12,624 | 12,785 (r12, 601 |r13, 542
Automotive group.........o....... 4, 78,916 7,329 |- 7,100 | 6,149 6,192 | “'rge | 7,372 | 8,162 | 8,372 | 7,486 | 7,406 | 77,192 |8, 0352
Passenger car, other auto. dealers_._ 72,538 | 6,781 | 6,516 | 5,570 5,760 7; 020 | 6,782 7,539 7,716 | 6,869 | 6.770 | 6,592 | 7,392
Tire, battery, accessory dealers. _____do__._] 5,578 6, 378 548 584 432 56 590 623 656 617 636 r 600 640
Furniture and appliance group @ ....__. do....| 17,778 | 18,560 | 1,610 [ 1,677 | 2,173 1,550 | 1,67 1,505 | 1,689 | 1,770 | 1,749 | 1,817 | 1,760 {1,849
Furniture, homefurnishings stores.._..do____ 10,483 11, 004 "o76 | 1, 0(‘79 1,159 919 1 g2§ 969 | 1,034 1,101 | 1,001 | 1,070 |- 5,022 | 1,075
Household appliance, TV, radio. . .__ do.._.| 6,073 6, 221 519 546 505 516 508 530 544 608 607 | 595 605
Lumber, building, hardware group. 17,378 1 1,628 | 1,568 | 1,540 1, 240 1,544 | 1,781 ¢ 1,841 ] 1,837 | 1,952 |r1,883 | 1,035
Lumber, bldg. materials dealerss" 18,733 | 1,302 | 1,244 1127 " 998 {j 1oe 1226 | 1,356 | 1,460 | 1,465 1,59 | 1,541 | 1,502
Hardware stores____ 3,645 326 324 242 200 318 875 381 372 362 | r342 343
Nondurable goods stores 9 . 261,239 | 277,036 | 23,570 | 24,222 | 30,641 20,806 | 23,062 | 23,294 | 24,868 | 24,995 337 | 25,209 (25,021 |25, 4
Apparel group_ .7 do. 19,810 | 20,804 | 1,741 | 1,897 | “3.001 1300 | 30952 1,665 | 1,769 | 1,739 2%’ 580 | 1,759 | 1,846 |- ?i 998
Men’s and boys’ wear stores_._______ do. 4630 | 4,727 379 439 302 | 365 390 | 419 432 | 371 389 | 7401 461
Women's apparel, accessory stores.._do._..| 7,582 8,193 701 752 71,183 521 665 626 683 653 605 667 | " r708 726
Shoe Stores_ oo oo do.._.{ 38,501 3,632 292 303 403 210 317 204 304 298 267 317 | +361 341
Drug and proprietary stores. 1,116 1 1,009 | 1,565 1,101 4 1,157 | 1,141 | 1,197 | 1,106 \ 1,163 | 3,922 | 1,184 | 1,195
Eating and drinking places_ 2,722 | 2,530 | 2,688 2,402.1 2/603 | 2,699 | 2,894 | 3,022 | 3,063 | 3127 | 72,943 | r 2 901
Food group. . . 7,566 | 7,185 | 8,300 7,106 | 7,870 | 7.588 | 7,937 | 8,173 | 8,092 | 8100 | *8, 253 | 7,883
Grocery stores_. 7,022 | 6,673 | 7,707 6,619 | 7,334 | 7,060 | 7,380 | 7,592 | 7,492 | 7494 | 7,676 | 7,311
Qasoline service st 2,500 | 2,493 ] 2528 2,264 | 2,488 | 2,457 | 2,608 | 2,645 | 2,752 | 2,758 | v 2,606 | r 2,668
Genetral 5nerchandise group with rllog- or320 | es13¢] s
storesQ _ ..l mil. $.. 2 3 . 5,862 | 6,824 04 4,512 r
General Igegchandise eroup withoat mon- ’812 o 5' ) g 9,9 ,512 | 5,678 | 54906 | 6,002 | 5977 | 5660 | 6,224 | 6,151 | 6,557
stores@§_ ... L. . . .. mil. §..[ 55, 62,242 , 29 6,245 | 9 361 4,064
Departrient stores. ... .. do....| 37,205 | 42077 | 3568 | 4195 & 18 Z0s6 | waer| 30T DR | S| HAS| ST nom o
Mail order houses (dept. storemdse).do....| 3,853 | 4,301 404 55| 327 419 ‘350 | 388 | 344 | 336 | ade | 7389 | 504
Li Variety stores d 464 600 580 620 616 584 638 7 610 626
quor stores 1 652 743 709 751 774 803 760 | 749 758

Estimated sales (seas. adj.), total §_________ 35,345 | 36,450 | 36,296 | 37,141 | 36,822 ‘ 37,342 | 37,969 |737,746 |39, 089

Durable goods stores 9. .. 11,467 | 12,087 |r11,976 |r12,280 |12,253 | 12,468 | 12,842 |r12,614 |~13,138

Automotive group........ 6,680 7,073 | 7,067 7,302 | 7,266 | 7,399 | 7,723 | r7,603 | 7,841
Passenger car, other auto. dealers..... 6,121 6,464 | 6,490 | 6,719 | 6,704 | 6,81 | 7,104 {r6,888 | 7,191
Tire, battery, accessory dealers___..__ 568 609 577 583 562 578 619 r 615 650

Furniture and appliance group @ ........ 1,583 1 1,575 1,728} 1,780 1,743 { 1,748 | 1,785 1,781 | 1,797 | 1,750 | 1,833
Furniture, homefurnishings stores.._.do__ - 964 946 1,027 1 1,058 1 1,044 | 1,016 | 1,051 | 1,026 | 1,040 | 1,034 | 1,061
Household appliance, TV, radio. ... [ 12 JUY S U, 510 520 573 568 583 576 527 607 613 * 580 608

Lumber, building, hardware group____.do____{.._..__.. . 1,505 | 1,575 | 1,548 1,676 | 1,622 | 1,662 1,592 1,605 | 1,679 | 1,714 |r1,746
Lumber, bldg. materials dealersg'. . _do_.. 1,255 | 1,249 L2499 | 1,270 1,246 | 1,250 | 1,263 | 1,338 | 1,362 | 1,406
Hardware stores 320 327 352 316 342 342 341 352 340

r Revised. 1 Data for Sept.~-Dec. 1970 are as follows (mil. $): 266.2, 279.5, 309.5, 264.4;
7.0,9.0,7.1,5.6; 58.6, 60.1, 58.0, 46.1; 8.9, 10.2, 7.8, 8.8; 37.9, 42.6, 48.5, 30.6; 143.9, 157.6, 188.1, 173.2.

2 Advance estimate. @Source: Media Records, Inc. 64-City Newspaper Advertising
Trend Chart. *New series. Beginning Jan. 1971 the series was revised to reflect trends in
newspaper advertising expenditures in 64 cities instead of linage in 52 cities as formerly pub-
lished. tRevised to reflect new sample design, improved techniques, and new information
from the 1967 Censns of Business; revisions for periods prior to Oct. 1970 appear on p. 55 fI.

of the Dec. 1971 SURVEY (complete details appear in the Census Bureau Monthly Retail
Trade Report, Aug. 1971 issue).
t Formerly Marketing/Communications advertising index. Series revised in June 1971;
comparable 1970 monthly data ate in the SURVEY {or that month (no comparable earlier data
are available).
J" Comprises lumber yards, building materials dealers, and paint, plumbing, and elsctrieal

Q Includes data for items not shown separately.

§ Except department stores mail order.
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SURVEY OF CURRENT BUSINESS

December 1972

Unless otherwise stated in fooinotes below, data 1970 l 1911 1971 1972
through 1970 and descriplive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
DOMESTIC TRADE—Continued
RETAIL TRADE{—Continued
All retail storesf—Continued )
Estimated sales (seas. adj.)—Continued -
Nondurable goods stores @ -~ +25,132 |25, 951 |125, 866
Apparel group. . .oooooooo_- 71,836 | 1,954 | ______.
Men’s and boys’ wear stores__.._. ¥ 433 185
‘Women'’s apparel, accessory stores » 701 707
Shoe stores . _ cooocccnnoaaan r318 351
Drug and proprietary stores_ - —.._....d0-—.] . | ceoo... 1,133 ¢ 1,141 { 1,165 1,187 | 1,155 [ 1,178 1,205 | 1,208 } 1,218 | 1,204} 1,246 |r1,204 | 1,232 | ._____.
Eating and drinking places. -do_. 632 2,677 | 2,746} 2,745 | 2,714 | 2,814 | 2,763 | 2,785 | 2,801 | 2,818} 2,797 | *2,830
Food group. cvocomecomomeoen -do__ 7,474 | 7,528 7,387\ 7,666 | 7,720 7,795 | 7,986 | 7,832 | 7,056 | 8,039 | 8,006
Grocery stores. . _ ... -do.. 6,044 | 6,994 | 6,860 | 7,133 | 7,190 | 7,265 [ 7,449 | 7,279 | 7,374 | 7,457 | r 7,438
Gasoline service stations. ... do_..- 2,621 | 2,623} 2,506 | 2,403 | 2,684 | 2,489 | 2,534 | 2,500 | 2,507 ! 2,622 |- 2 611
General merchandise group with non-
......................... mil. ceemmcoe|eaweeaaf 58171 5954 | 5,756 5,874 | 5965 | 6,088 | 6,025 | 6,246 | 6,143 | 6,267 | 6,288 {76,333 | 6,561 .. __.__
General merchandise group wnhout non-
Stores @ §aeoveoiaiiiailll mil $. |l 5,247 | 5,887 | 5,261 ) 5376 | 5486 | 5,546 | 5533 | 5,731 5,632 | 5,801 | 57725858 | 6,048 |........
Department stores. ... ..oocvamo.s d - 838
Mai) order houses (dept. store mdse. )do..
Variety stores. ... cooooommna e do_.
Liguorstores. .. oo do....

Estimated inventories, end of year or month: }

Book value (unadjusted), total §_..__.._ mil, $..] 45,439
Durable goods stores @ ... ~do__._| 19,801
Automotive group._.._...._. -do_._.| 8,850
Furniture and appliance group_...._. do__.. 3,384
Lumber, building, hardware group. _do__._ 2,671
Nondurable goods stores @ ...omoieoaen do_...| 25,638
Apparel group d , 209
F00d group. v ccaccacmime s do__..| 5,078
General merchandise group with non-
........................... mil. $..| 9,905
Department 1) £ o_...| 5976
Book valute (seas. adj.), total ... do_...] 46,626
Durable goods stores @ . .. do....| 20,345
Automotive group.......__. do._._| 9,133
Furniture and appliance group._..__.do____ 3,432
Lumber, building, hardware group...do....} 2,748
Nondurable goods stores @ ..._.._....._. do.-..| 286,281
Apparel group_ e - 4,384
Tood gr do_ 5,018
Genoral merchandxse group with non-
[E1740 £ T mil. $..| 10,528
Department S{0reS. .. ..o occaocan- do_... 6,357
Firms with 11 or more stores: t
Estimated sales (unadj.), total @ . _...__... do...-| 117,245 | 125,607 | 10,639 | 11,862 | 15,282 | 8,091 | 9,104 | 10,839 | 10,502 | 11,220 | 11,430 | 10,892
A%‘a)ml BIOUDP @ oo 5,475 1 5,741 483 529 854 351 323 496 458 487 472 410
en’s and boys’ wear stores_... --do 819 750 62 75 129 52 43 62 63 68 67 50
‘Women’s apparel, accessory stores...... do....{ 1,876 | 2,123 184 199 335 124 121 178 159 177 171 153
Shoe stores. 1,473 1 498 121 129 180 90 85 144 130 135 129 111
Drug and proprietary stores...._..__..___ 4344 | 4693 384 380 630 360 365 396 396 427 441 417
Eating and drinking places... -- 2,850 | 2,735 218 224 237 203 205 245 227 267 267 278 -
Farniture and appliance group........._.. do....| 1,508 , 600 147 142 209 138 133 137 141 156 164 152
General. merchandise group with non-
e 'I;Hil - 46,102 | 52,002 | 4,442 | 5248 | 7,718 | 3,300 | 3,395 | 4,310 | 4,218 | 4,626 | 4,635 | 4, 385 4,814
out non-
_mil.§..| 43,487 | 49,008 | 4,143 | 4,939 | 7,434 ] 3,104 | 3,160 | 4,036 | 3,989 | 4,371 | 4,303 | 4,165 | 4,578
Dept. stores, exel. m dersales._..do._-_| 31,893 | 36,544 | 3,002 3,625 | 5588 | 2323 | 2,313 | 2,038 | 2,046 | 3,246 | 3,307 | 3,102 3,365
Variety stores.._. —-do_... 5,417 5,398 426 490 889 324 362 467 458 490 465 503
Grocery storeS—-... ... -.do__..| 43,183 [ 45,235} 3,810 | 3,657 | 4,278} 3,662 | 3,683 | 4,118 | 3,803 | 4,049 | 4,206 | 4,114 | 4,122 74,315 4079 | ....._.
Tire, battery, accessory dealers... 1,827 | 1,955 164 177 180 123 121 179 178 181 200 178 191 -1 186 |-
Estimated sales (seas. adj.), totalQ . ._.____. 10,866 [ 11,027 | 11,085 { 11,461 | 11,313 | 11,445 | 11,630 {11,660 | 12,190} ___.._.
A:f\ga:el rouP @ .. ool 462 480 497 515 475 493 491 r 511
en’s and boys® wear stores........ 60 68 73 4 66 67 59 63
‘Women's apparel, accessory stores. . 173 178 172 185 178 180 185 183
Shoe stores. ... . cooiioicaooonn 122 125 143 142 122 132 137 7 164
Drug and proprietary stores - 411 413 430 430 448 432 450 r 443
Eating and drinking places._._._.. . ... 228 247 215 260 253 258 251 T 228
General merchandise group with non-
stores @ il $.. 4,433 | 4,605 | 4,431 | 4,459 | 4,538 | 4,666 | 4,564 | 4,844 | 4,758 | 4,808 | 4,862 (74,969 5,153 [.._ ...
General mere )
stores§_ ... 4300 | 4205) 4,212 4,279 | 4,373 | 4,309 | 4,586 | 4,504 | 4,500 | 4,601
Dept. stores, ex 3,225 3161 3,114 | 3,160 | 3,214 | 3,158 | 3,395 3,334 | 3,308 | 3,375
Variety stores_ . .coooooooooo____. 447 46 475 487 500 511 510 514 522 517 r 513 529 e
Grocery Stores... . ..o..._o__oooo_iooo 3,671 | 3,821 | 8,701 3,773 | 3,907 | 3,018 | 4,050 | 4,115| 4,083 { 4,156 | 4,241 | 74,183 | 43721 ... ..
Tire, battery, y dealers sdoo | 163 170 147 160 160 192 171 169 168 165 189 | ri82 191 4o
All retail stores, accts. receivable, end of yr.or mo.: &*
Total (unadjusted).._.___._.._.__. . _____ 23,514 | 21,826 | 22,320 | 23,514 | 22,312 | 21,855 | 21,900 | 22,049 | 22,502 | 22,486 | 22,004 |r22,288 | 22,808 | 23,213
Durable goods stores. ... 7,753 § 7,791 | 7,685 | 7,768 | 7,331 | 7,278 1 7,359 | 7,439 | 7,640} 7, 7,687 | 77,805 | 7,966 | 8,040
Nondurable goods stores 15,761 | 14,0385 | 14,644 | 15,761 | 14,981 | 14,577 | 14,541 | 14,610 | 14,862 | 14,677 | 14,407 [v14,483 | 14,842 | 15, 164
Charge accounts. .. __.__.............._.. 9,385 |- 9,032 | 9,185 | 9,385 8,744 | 8,695! 8,865 | 9,026 | 9,449 1 9,124 {79,163 | 9,442 | 9,703
Installment aceounts.........__.._________ 14129 | 12)794 | 13,144 | 14,120 | 13,568 | 13,160 | 13,035 | 13,023 | 13,053 | 13,034 | 12,970 |r13,125 | 13,366 | 13,510
Total (seasonally adjusted) ..o oLl 22,046 | 21,938 | 22,957 | 22,046 | 21,858 | 22,083 | 22,249 | 22,305 | 22,593 | 22,494 | 22,504 {r22,714 | 23,031 | 23,288
Durable goods stores....__ -do._..] 7,214 580 | 7,581 ¢ 7,680 { 7,580 7,508 | 7,510 7,633 | 7,603 | 7,718 A 7,606 | 77,714 | 7,781 | 7,790 |
Nondurable goods stores. _do.... 14,466 | 14,362 | 14,577 | 14,466 | 14,350 | 14,573 | 14,616 | 14,702 | 14,875 | 14,845 | 14,808 |v15,000 | 15,250 | 15,498
Charge accounts._..____. 8,986 1 8,907 { 9,081 8986 | 8,82 | 9,067 ,128 + 9,128 , 3 9, 252 , 1 r9,238 | 9,429 | 9,564 |...... -
Installment accounts. _......_....__..___ 13,060 | 13,038 | 13,176 | 13,060 | 12,996 | 13,016 | 13,121 | 13,177 | 13,270 | 13,242 | 13,341 |13,476 | 13,602 | 13,724 |........
r Revised. 1 Advance estimate. tSee note marked “1” on p. S-11. {Series revised Qct. 1972 SURVEY (1970-71). 9 Includes datanot shown separately. §"Except department

to reflect benchmarking to the levels of the 1968-71 Annual R
Burean), and also recaleulation of seasonal factors for all lines o
and revised data appear on p. 55 ff. of the Dec. 1971 SURVE

etail Trade Reports (Census
f trade; description of revisions
Y (1968-69) and pp. 24-25 of the

stores mail order.

later.

See note marked “4” on p. S-11; data prior to Feb. 1971 will be shown



December 1972 SURVEY OF CURRENT BUSINESS S-13
Unless otherwise stated in footnotes below, data 1970 1 181 w1 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec. | Jan. Feb., | Mar. | Apr. | May | June | July Aug. | Sept. | Oct. | Nov.r
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseas f._________. mil..| 1204.88 | 1207.05 | 207.59 | 207.78 | 207.94 ] 208.08 | 208.20 | 208,31 | 208.44 | 208,56 | 208.70 | 208.84 | 208.98 | 209.13 | 209.29 | 200, 44
LABOR FORCE §
Labor force ersons 16 years of age and over..thous._; 85,903 | 86,929 | 87,352 | 87,715 | 87,541 | 87,147 | 87,318 | 87,914 | 87,787 | 87,986 | 90,448 | 91,005 | 90,758 | 89,008 | 89,591 | 89,400
Civilian la or force.._- o_..-| 82,715 | 84,113 | 84,635 { 85,019 | 84,883 |2 84 553 | 84,778 | 85,410 | 85,324 | 85,567 | 88,055 | 88,617 | 88,362 | 86,693 | 87,176 | 86,969
Emplgyed total 79,120 | 80,065 | 80,204 | 80,188 |2 79 106 | 79,366 | 80,195 | 80,627 | 81,223 | 82,629 | 83,443 | 83,505 | 82,034 | 82,707 | 82,703
Agriculture_ ... celemeos 3,387 | 3,470 ( 3,262 [ 2,048 | 2,869 | 2,909 ,004 | 3,287 | 3,681 | 3,976 | 4,061 4,031 | 3,658 { 3,721 3,363
Nonagricultural industries__.__________ 75,732 | 76,595 | 76,942 | 77,240 |2 76 237 ) 76,458 | 77,101 | 77,339 | 77,692 | 78,663 | 70,383 | 79,475 | 78,876 | 78,986 | 79,340
Unemployed. oo caias do....| 4,088 4,993 1 4,570 | 4,815 | 4,695 |25, 447 5,412 | 5,215 | 4,697 | 4,344} 5,426 | 5,173 | 4,867 , 658 | 4,470 1
Sensonally Adjusted :
Civilian labor force_. _____._. 85,116 | 85,225 | 85,707 | 85,535 | 86,313 | 86,284 | 86,486 | 86,395 | 86,467 | 86,860 | 87,049 | 87,276 | 87,037
Emplpyed, total. 80,020 | 80,008 | 80,636 | 80,623 | 81,241 | 81,205 | 81,394 | 81,667 | 81,682 | 81,973 | 82,222 | 82,482 | 82,531
Agricultare___..._._.___. 3,419 1 3,400 | 3,393 | 3,357 | 3,482 | 3,324 ,353 | 3,337 | 3,445 3,628 | 3,575 5 , 524
Nonagricultural industrie 76 601 | 76,698 | 77,243 77 266 | 77,759 | 77,881 78 041 | 78,330 | 78,237 | 78,348 | 78,647 | 78,822 | 79,007
Unemployed. .. cooceeooonn 5,006 | 5,127 5,071 ) 4,912 | 5072 | 5,079 | 5,092 | 4,728 | 4,785 | 4,887 27 | 4,794
Long-term, 15 weeks and over 1,253 | 1,311) 1,273 | 1,198 | 1,294 | 1,224 | 1,187 | 1,180 | 1,148 | 1,186 | 1,188 b ?37 oo | ¥ g?cg
Rates (unemployed in each group as percent i ’ !

of total in the group):

All civilian workers_.....___.... 4.9 5.9 5.8 6.0 6.0 5.9 5.7 5.9 5.9 5.9 5.5 5.5 5.6 5.5 5.5 5.2

Men, 20 years and over. .. 3.5 4.4 4.3 4.4 4.3 4.2 4.0 4.1 4.3 4.3 4.0 3.9 3.9 3.8 3.9 3.6

Women, 20 years and over. 4.8 5.7 5.5 5.8 5.8 5.5 5.0 5.4 5.4 5.9 5.5 5.7 5.5 5.4 55 5.0

Both sexes, 16-19 years______ 15.3 16.9 16.7 16.7 17.3 17.8 13.8 17.9 17.3 15.7 14.6 14.8 16.9 16.5 15.3 15.4

White. ..o oo 4.5 5.4 5.3 5.6 5.4 5.3 5.1 5.3 5.4 53 5.0 5.0 5.1 5.0 5.0 4.6

Negro and other races____..__ 8.2 9.9 10.4 9.4 16,4 10.6 10.5 10.5 9.6 10.7 9.4 9.9 9.7 10.2 10.1 9.8

Married Mmen. ... 2.6 3.2 3.0 3.3 3.2 3.0 2.8 2.8 2.9 2.9 2,9 2.7 2.6 2,8 2.8 2.4
Ocecupation: White-collar workers ___________ . 2.8 3.5 3.4 3.4 3.6 3.6 3.3 3.5 3.4 3.6 3.1 3.4 8.5 3.3 3.6 3.1

Blue-collar workers..._ - 6.2 7.4 7.1 7.5 7.6 7.1 7.0 6.9 6.8 6.8 6.4 6.4 6.5 6.1 5.9 5.8
Industry of last job (nonagricultural):

Private wage and salary workers......... 5.2 6.2 5.9 6.2 6.3 6.1 5.9 6.1 5.9 6.0 5.5 5.8 5.8 5.6 5.6 5.2
Construction. ... ... 9.7 10.4 | 10.2 9.7 112 9.8 10.3 9.81 10.6- 12.5 9.5] 10.9| 1.6 9.2 106 9.7
Manufacturing 5.6 6.8 6.2 6.6 6.9 6.4 6.0 6.2 5.8 6.0 5.6 5.7 5.4 5.1 5.0 4.7

Durable goods. 5.7 7.0 6. 4 6.7 6.7 6.7 6.1 6.3 5.8 6.3 5.7 5.7 5.0 4.8 4.5 4.4
EMPLOYMENT
Employees on payrolls of nonagricultural estab.:}
Total, not adjusted for seasonal variation.._thous_.{ 70,593 { 70,645 | 71,378 | 71,643 | 72,089 | 70,642 | 70,775 | 71,893 | 71,979 | 72,612 { 73,468 | 72,469 | 72,975 |r73,519 [r74, 088 | 74, 300
Private sector (excl. government). ______ ~do....| 58,058 | 57,790 | 58,340 58,487 | 58,814 | 57,464 | 57,444 | 58,002 | 58,592 | 59,182 | 60,152 | 59,720 | 60,295 re{): 366 |r 60; 598 60: 711
Seasonally Adjusied

Total employees, nonagricultural payrolisf._do..._{ 70,593 70,645 | 70,861 | 71,103 { 71,291 | 71,552 | 71,744 | 72,011 | 72,246 | 72,592 | 72,609 | 72,661 | 72,084
Private sector (excl. government) ... do. 27| 58,058 | 57,790 | 57,938 | 58,122 | 58, 260 | 58,450 | 58,599 | 58,830 | 50,028 | 50,318 | 50475 | 59,382 | 59,667 fgg gf %%?22 ng ggg
Nonmanufacturing industries*. 89,262 | 39,438 | 30,588 | 39,741 | 30,908 | 39,987 | 40,145 | 40,238 | 40,426 | 40,544 | 40,521 | 40,737 |r40,782 |r40,969 | 41, 057
Goods-produecing*. . ... 22,542 | 22,491 | 22,576 | 22,508 | 22,680 | 22,719 | 22,811 | 22,888 | 23,031 | 23,081 | 22,949 | 23.076.|+23, 186 |r23. 488 | 23438
Mining..._..... 602 521 524 611 615 613 614 605 604 600 500 | 602 | r606| r608] 604
Contract coqstruction 3,411 | 3,475 | 3,518 | 3,468 | 3,523 ) 3,404 | 3,512 | 3,498 | 3,585 | 3,560 | 3,480 | 3,544 |r3,551 | r3,565 | 3,541
Manufacturing. ..o oo oo 18,520 | 18,495 | 18,534 | 18,519 | 18,5561 | 18,612 | 18,685 | 18,790 | 18,802 | 18,031 | 18,861 | 18,930 |r19 029 |19, 215 | 19,293
Durable goods.......____. 10,565 | 10,547 | 10,560 | 10,552 | 10,575 | 10,621 | 10,673 { 10,755 | 10,837 | 10,857 | 10,843 | 10,897 {10,970 {11 125 | 11.175

Ordnance and accessories__ 192 187 185 1 183 182 182 185 186 188 190 192 7188 7191 '193

Lumber and wood produects. 581 596 601 601 604 604 606 610 610 611 613 613 613 615 621

Furniture and fixtures. .. __ 458 467 470 474 477 | . 481 483 486 488 490 494 497 499 503 506

Stone, clay, and glass prod 634 637 639 638 645 646 650 651 660 662 660 663 7 664 * 673 672

Primary metal industries..._ 1,227 1,191 1,187 1,184 1 1,192 1,190 | 1,209 1,215 1,228 | 1,222 1,214 1,236 | 1,268 | 1,280 | 1,277

Fabricated metal products. 1,328 | 1,834 | 1,33¢| 1,320 1,335 | 1,341 | 1,347 | 1,360 | 1,370 | 1,373 | 1,370'| 1,876 |r1.380 | 71,390 |  1.899

Machinery, except electrical ... ... d 1,805 | 1,804 | 1,808 [ 1,809 | 1,803 | 1,815 1,814 | 1,824 | 1,848 | 1,858 | 1,855 | 1,868 |~1.881 | 71,916 | 1.936

Electrical equipment and supplies__do_...| 1,917 1,768 | 1,773 | 1L,713 | 1,779 | 1,778 | 1,786 | 1,795 ] 1,805 | 1,818 | 1,830 8261 1,830 (r1.847 | r1.879 | 1881

Transportation equipment_.______ do_.| 1,709 | 1724 | 1,708 1 1,738 | 1,705 | 1,609 | 1,712 | 1,720 | 1,747 | 1,75¢ | 1,740 | 1,743 | 1,786 |- 1,743 | 1,783 | 1,790

Instruments and related products.-do____ 460 437 441 441 438 | 442 443 444 447 452 457 456 | a0 | fap2 | 467 | 472

Miscellaneous manufacturing._._.._.do___. 426 410 409 409 412 a7 421 423 425 423 426 422 426 r495 | 498 428

Nondurable goods... ...__.. 8,154 7,94 | 7,948 7,974} 7,967 1 7,976 | 7.991 ! 8,012 | 8,035} 8,055 | 80741 8018 8,033 | 8050 {78000 | 8 118

Food and kindred products. . 1,783 1,758 | 1,737 1 756 1,765 1 1,758 | 1,751 1,759 1,756 | 1,755 1,771 1,757 1,738 | s 1 45 1t 1’ 741 1' 743

Tobaceo manufactures. ... - 83 76 73 74 72 73 73 76 77 76 75 75 70| 6| 66| 70

Textile mill produets_._..._.... 976 957 960 965 969 973 976 981 984 988 991 986 992 993 | r 1,003 | 1,009

Apparel and other textile products_.do._..| 1,365 1,336 { 1,336 | 1,841 1,331} 1,328 | 1,336 | 1,334 | 1,344 [ 1,334 | 1,320 | 1,311 | 1,334 |~1.337 {r1.343 | 1 351

Paper and allied products d 706 684 689 686 686 684 685 687 691 700 609 698 | 809 J701 ] +706| 708

Printing and publishing._.___ 1,102 1,072 | 1,069 | 1,067) 1,068 | 1,072 | 1,072 | 1,074 | 1,076 | 1,080 | 1,079 | 1,076 | 1,079 | 1,083 | 1,087 | 1,088

Chemicals and allied products. | 1,049 1,008 | 1,002 | 1,001 999 998 997 997 996 | 1,002 | 1,001 995 997 | 1,007 {1,010 1,014

Potroleum and coal products. ____.do___. 191 191 190 190 192 189 193 191 191 190 190 188 188 "1s8| 189 ] 190

Rubber and plastics products, nec.do____ 580 581 692 593 594 600 605 609 615 621 630 627 629 r 633 T 643 649

Leather and leather products.. 302 300 301 301 301 303 304 305 309 309 305 307 306 r 302 208

Service-producing*_______________ 48,103 | 48,370 | 48,527 | 48,693 | 48,863 | 49,025 | 49,200 | 49,358 | 49,561 | 49,618 | 49,712 | 49,908 {r49 990 |50, 171 | 50, 327
Trans., comm., electric, gas, etc 4,442 | 4,406 | 4,403 | 4,432 | 4,455 | 4,438 4,487 ) 4,481 | 4,490 | 4,491 | 4,478 | 4,478 |, 4 490 | r4,530 | 4,537
Wholesale and retail trade 15,142 | 15,250 | 15,299 | 15,333 | 15,379 | 16,456 | 15,508 | 15,561 | 15,632 | 15,682 | 15,692 | 15,758 |r15'704 {r15 847 | 15,930

Wholesale trade. ,800 | 3,822 , 830 ,840 | 3,819 | 3,863 ,883 | 3,804 | 3,014 | 3,026 | 3,913 3,935|-3046 | r3.950 | 3,970
Retail trade. ... 11,333 | 11,428 | 11,469 | 11,493 } 11,530 | 11,593 | 11,625 | 11,667 | 11,718 | 11,756 | 11,779 | 11,823 |-11 848 |11.897 | 11, 960
Finance, insur: ance, and real est: 3,796 | 3,835 | 3,847 | 3,855 | 3,807 | 3,874 ,885 | 3,802 | 3,913 | 3,931 3,92 3,936 | ~3.953 | 3 968 | . 3,083
Services. oo oo laceiloo. 11,869 | 11,951 | 11,997 | 12,042 | 12,060 | 12,112 | 12,139 | 12,206 | 12,252 | 12,290 | 12,341 | 12,419 (r12 370 (12 442 | 12, 462
Government. 12,856 | 12,928 | 12,081 | 13,031 | 13,003 | 13145 | 13,181 | 13,218 | 13,274 | 13,224 | 13,279 | 13317 |13’ 365 |*13.375 | 13 415
Federal......... 664 | 2,662 | 2,666 | 2,666 | 2,673 | 2,669 | 2,667 | 2,664 | 2,665 | 2,646 | 2,621 2,618 | r 2,624 | r 2,630 | 2,638
State and 10681 ... ... 10,191 | 10266 | 10,315 | 10,365 | 10,420 | 10,476 | 10,514 | 20,654 | 10,600 | 10,578 | 10,658 | 10,699 |r10,741 (10,745 | 10,777

Production or nonsupervisory workers on private ’
nonagric. payrolls, not seas. adjustedi.. _thous..| 47,934 | 47,732 | 48,256 | 48,398 | 48,727 | 47,387 | 47,349 | 47,881 | 48,431 | 48,979 | 49,862 | 49,407 | 49,952 |r50,036 |r50,248 | 50,337
Manufacturing_ ..o do_.__| 14,020 | 13,434 { 13,569 | 13,558 | 13,467 | 13,325 | 13,413 | 13,521 | 13,578 | 13,676 | 13,960 13,’590 14,023 |r14,180 |r14,222 | 14,240

Seasonally Adjusted
Production or nonsupervisory workers on private '

nonagricultural payrollsi* ... . ___._... thous__| 47,934 | 47,7321 47,841 | 48,021 | 48,141 | 48,332 | 48,443 | 48,677 | 48,845 | 49,124 | 49,245 | 49,122 | 49,367 {749,510 {r49,828 | 49,961
Goods-producing*____.__... 16,717 | 16,686 | 16,766 | 16,780 | 16,881 | 16,880 | 16,986 | 17,049 | 17,183 | 17,231 | 17,114 | 17,226 [17,819 |r17,490 | 17,524

Mining*________.____ 451 372 374 460 465 464 466 456 457 451 463 455 7 459 r 459 455

Contract construction’ 2,832 1 2,888 | 2,924 2,867 | 2,924 | 2,881 2,904 | 2,882 | 2,928 | 2,934 2,876 | 2,925 (2,036 | r 2,951 2,921

Manufacturing._.__.__ 13,434 | 13,426 | 13,468 | 13,453 | 13,492 | 13,544 | 13,616 | 13,711 | 13,798 | 13,846 | 13,785 | 13,846 |713,924 |14,080 | 14,148

Durable goods. ... 7,598 | 7,600 { 7,616 | 7,608 | 7,637 | 7,680 | 7,729 7,805 | 7, 876 7,809 | 7,880 | 7,942 | r7,009 | r8,128 | 8,177
Ordnance and accessories. 96 93 91 90 90 89 89 91 95 96 97 r93 r 96 97

rRevised.  #Preliminary.

tAsof Julyl.  2Seemnote § below.

tSeenote “f,”” p. 8-14.

§ Effective Jan. 1972, data are adjusted to the 1970 Census; for comparison of Tan. 1972
(and subsequent months) with pre-1972 data, the following approximate amounts (in thous.)
should be added to the earlier figure: Civilian labor force, 330; nonagricultural employed,
290; unemployed, 30 (unemployment rates are unatfected). Also effective Feb.1972 SURVEY,
data reflect new seasonal factors; comparable earlier figures appear in EMPLOYMENT AND

EARNINGS, Feb. 1972 (USDL, BLS).
iEﬁ”ectlve Oct. 1972 SURVEY, revised employment, hours, man-hours, earnings, and turn-
over data incorporate ad]ustments torecent benchmarks and new seasonal factors; comparable
data prior to Aug. 1971 are to appear in forthcoming EMPLOYMENT AND EARNINGS 1909-72,
BLS Bulletin 1312-9.
*New series; see note “}’’.
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SURVEY OF CURRENT BUSINESS

December 1972

Unless otherwise stated in footnotes below, data 1970 l 1971 1 1972
through 1970 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. |. May | June | July | Aug. | Sept. | Oct. | Nov.r
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT—Continued
Seasonally Adjusted
Production or nonsupervisory workers on payrollst
—Coutinued
Manufacturing, durable goods industries—Con.
Lumber and wood products.____.___ thous-_ 493 500 514 518 517 519 519 520 524 524 526 527 528 r 528 r 530 536
Furniture and fixtures_._____.__. _.do_... 379 377 384 387 301 304 397 399 402 402 405 409 411 413 | r416 420
Stone, clay, and glass produets..__:__do_.__ 509 503 506 509 507 514 515 519 519 526 528 528 530 | r530 | r538 538
Primary metai incustries- .. ___ _do____[ 1,043 968 935 930 930 939 940 956 965 978 973 966 988 | 1,017 [ 1,028 | 1,025
Fabricated metal products........_..do___.| 1,051 |- 1,010 | 1,616 | 1,015| 1,011 { 1,016 | 1,022 | 1,028 | 1,038 | 1,049 | 1,053 | 1,049 | 1,056 | 1,058 | 1,066 | 1,072
Machinery, except electrical _._______ do....| 1,823 | 1,178 1,177 | 1,183 | 1,182] 1,178 | 1,180 | 1,189 | 1,200 | 1,223 | 1,233 | 1,281 | 1,242 |~ 1,252 |r1,281 | 1,203
Electrical equipment and supplies._.do....| 1,265 | 1,171 1,181 | 1,183 | 1,188 ] 1,189 | 1,198 | 1,205 | 1,214 | 1,223 | 1,237 | 1,233 | 1,236 [r1,248 | 71,277 | 1,280
Transportation equipment _do...] 1,241 1,218( 1,214 | -1,210 | 1,213 | 1,210} 1,218 | 1,229 | 1,252 | 1,257 | 1,241 | 1,245 | 1,243 [ 1,247 |r1,277 | 1,984
Instruments and related products__._do.... 278 261 264 265 262 265 266 266 269 273 276 276 279 r 281 285 289
Miscellaneous manufacturing.._______ do.... 329 316 316 316 317 323 327 329 331 329 332 329 332 332 334 333,
Nondurable goods_ ... _...._.._...___ 5,978 | 5836} 5826 | 5852 | 5845 5855 | 5864 ( 5887 | 5906 | 5922 | 5947 | 5896 ( 5904|5925 |r50952 | 5071
Food and kindred produets........_. 1,200 1,186 | 1,266 | 1,185 | 1,183 1,187 | 1,180 | 1,186 | 1,186 | 1,182 | 1,202 | 1,188 | 1,167 {1,172 |{r1,168 | 1,169
Tobacco manufactures. _. 69 63 59 61 59 60 60 63 63 63 63 62 57 54 54 57
Textile mill products._. 856 839 842 847 851 855 857 864 865 868 870 867 873 874 882 887
Apparel and other textil 1,196 | 1,168 | 1,168 | 1,172 1,162 | 1,158 | 1,165 | 1,164 { 1,173 | 1,166 | 1,161 | 1,140 | 1,162 |*1,167 |r1,172 | 1,180
Paper and allied produets......___.__ d 543 523 529 526 526 526 526 529 531 539 539 539 53 7 541 7 547 545
Printing and publishing_ .. ... 678 654 652 651 651 655 654 655 656 658 656 655 656 658 | 659 659
Chemicals and allied products-______ 602 580 578 578 577 577 576 575 575 580 581 578 578 585 | 588 590
Petroleum and coal products..._._.__do.__. 116 117 117 116 118 115 117 117 117 117 117 116 117 117 118 119
Rubber and plastics preducts, nec__.do____ 443 448 459 460 461 465 469 473 478 483 492 489 491 494 | 7504 510
Leather and Jeather products do.... 273 258 256 256 257 257 260 261 262 266 266 262 264 263 r 260 255
Service-producing* : 31,015 [31, 155 | 31,255 | 31,361 | 31,451 | 31,554 | 31,601 | 31,796 | 31,941 | 32,014 | 32,008 | 32,141 {32,191 |- 32,338 | 32,437
Transportation, comm., e 3,844 | 3,809 3,807 | 3,801 3,857 | 3,835| 3,81 | 3,875 3,86 | 3,879 | 3,861 | 3,856 | 3,881 |r3,920| 30917
Wholesale and retail trade*__________.____ do_...| 13,264 13,439 | 13,519 | 13,563 | 13,600 | 13,634 | 13,714 | 13,769 | 13,825 | 13,894 | 13,924 | 18,912 | 13,979 |7 14,025 |~ 14,066 | 14,145
Wholesale trade* 3,181 | 3,189 | 3,195 ,202 | 38,214 | 3,225 3,240 | 3,250 | 3,279 | 3,286 | 3,273 | 3,292 73,801 |73,308 | 3,330
Retail trade* ._____________.._..__.. 10,258 | 10,330 | 10,368 | 10,398 | 10,420 | 10,489 | 10,520 | 10,566 | 10, 615. | 10,638 | 10,639 | 10,687 |~ 10,724 [ 10,758 | 10,815
Finance, insurance, and real estate*_.__..do__..| 2,918 2,984 | 3,012 3,023 3,025 3,082 | 3,087 | 3,047 | 3,049 | 3,065 | 3,077 | 3,060 ] 3,077 | 73,087 [73,004 | 3,107
Services® . i do__..| 10,542 | 10,748 | 10,815 | 10,862 | 10,906 { 10,928 | 10,968 { 10,994 | 11,047 | 11,096 | 11,134 | 11,166 | 11,229 {711,198 |7 11,258 [ 11,268
AVERAGE HOURS PER WEEK
Seasonally Adjusted
Avg. weekly hours per worker on private nonagric. :
payrolls: {$Seasonally adjusted..__._._. howurs_ |4 .. 37.0| 37.1f 38n.1{| 3o 8.2} 37.1| 3.3| 37.0| 37.1] 38r.2| 301l 33| 37.3| 471
Not seasonally adjusted 37.0| 870 387.0| 37.3] 3.7| 368 369 37.0{ 369) 37.4( 37.6| 3876 374 7.3 37.0
42.3 | 42,5 42.8| 424 427 42.5| 428 424 423 426] 42.1] 425| v42.8 r42.6] 4L5
37.3) 3.6 390 3.8| 371 3.3 37.2{ 3.7| 36.7| 3.9| 30| 31| 3.1 r37.6) 369
ad. 39.91 40.0] 40.2| 40.7] 39.8 40.1 40.3 | 40.5 40.5 40.9 40.4| 40.6 | 4101  40.8 ) 41.0
X Seagonally adjusted. .. ... LN S S, 39.9 40.1 40.2 | 40.1 40.4] 40.4| 40.8 40.5 40.7 40.6 | 40.6 [ 740.8 40.7 | 40.9
Overtime hours_._______._____________ do___. 3.0 2.9 3.0 3.0 3.1 2.9 3.2 3.3 3.5 3.4 3.4 3.4 3.5 3.6| r3.6 3.7
Durable goods 40.3 40.4{ 40.4| 40.6| 40.9] 40.6 | 4L1| 4.0 4141 41| 41.3] 4L2| 4L3|'74L4| r4L51 416
Overtime hours__. 3.0 2.8 2.8 2.9 3.0 2.9 3.2 3.3 3.7 3.5 3.4 3.5 3.6 3.8 r3.8 3.9
Ordnance and accessories.. .. 40.5 41,7 41.7| 4L9 41.9 417 42,2 42,0 42.2 42.0 | 42.0 42,4 427 7422 r42.4 1 424
Lumber and wood products. do.___ 39.7 40.3 40.7 40.7 40.7 40.9 40.8 40.9 41.1 41.0 41.2 41.1 41,2 T4L3 | r4L2 41.0
Furniture and fixtures._______.____ _.do.... 39.2 30.8 39.8 40.0 40.0 40.3 40.6 40,4 40.7 40.5 40.8 40.4 40.5 40. 40,2 40.4
Stone, clay, and glass produets.... It 41.2 41.6 | 41.9| 4L8| 41.6| 41.9| 420 420 420] 4.8 420 4L.9]| 4L9| r4L9} r42 2| 4L9
Primary metal industries. ... 40.5 40.4] 40.3 40.4 40.9 40.6 41.0 41.1 41.4 41.3 41.4 41.4| 4.5 42.0 | r42.3 42.7
Fabricated metal products...... 40.7 40.4 | 40.2| 40.5| 40.9) 40.6 | 41.0[ 409 41.4| 4L1| 41.2| 41.3| 41.2] T4L1{ 74L3 | 4L5
Machinery, except-electrical.._.____ 41.1 40,6 | 40.8| 4L1 41.2| 4.0 4.4 41.4] 49| 4.8 | 421 420 42.3| 424 r42.2) 426
Electrical equipment-and supplies. 39.8 39.9| 39.9| 40.1| 40.2] 40.0| 40.6| 40.2| 40.8| 40.4| 40.5| 40.3]| 40.5| v40.6 ] r40.6| 40.5
Transportation equipment. . _.... 40.3 20.7| 40.4| 40.7| 4.5 40.9| 41.7] 47| 43.0| 4L.9| 41.6| 41.3| 41.2| 74L9| 4L7 . 42.3
Instruments and related products 40.1 39.8| 40.0 40.1| 40.4| 40.3| 40.6| 40.3| 40.7! 40.6| 40.6| 40.4| 40.6| 740.7 | r40.5  40.5
Miscellaneous manufacturing ind.......do....|  38.7 38.9| 39.1) 391! 30.2{ 30.1| 39.4] 30.2| 30.6| 30.4| 30.5| 39.3| 39.5| 35| 392] 0.1
Nondurable g00ds ... _oooowoiorino s 39.1 39.3 | 30.3| 30.5| 39.5| 89.4| 30.6| 30.6( 39.8| 39.6| 39.7| 39.6| 39.8! 37| 739.81 399
Overtime hours_______ 3.0 3.0 3.0 3.0 3.0 3.1 3.2 3.3 3.5 3.2 3.3 3.3 3.3 3.3 3.3 3.4
Food and kindred products 40.5 40.3] 40.1| 400 40.3| 40.0] 40,1 40.6| 40.7| 40.4| 40.5| 40.4] 40.3| "40.2 r40.3( 40.4
Tobaceo manufactures. .. _ 37.8 37.0| 3.1{ 35.6| 35.5| 346 341| 345| 341 33.7| 342| 343| 354| 31| 367/ 366
Textile mill produets....._...._._..._. 39.9 40.6 | 40.8 ] 41.1| 410 41.2| 42| 414 4.7( 4.2 41.8| 42| 41.3] 4L4| r4l2] 414
Apparel and other textile products__ .. 35.3 35.6| 359| 36.2| 359{ 359| 36.2| 358 362 35.6| 359| 360 360 7363 r36.3| 364
Paper and allied produets...___.__..___ 41.9 421 421 4231 42.4] 42.2| 42.6| 427] 429| 425] 43.0| 42.8| 43.0| 42.9] r428) 429
Printing and publishing_._______ 8.7\ 35| 37.5| 387.6| 35| 37.4| 37.6| 37.6| 38.0| 37| 370 ago| 39| 82| TI&1l) 383
Chemicals and allied products. .. 41,6 416 | 4.5 415! 4L7| 417 | 41.8| 418 | 417 | 41.6] 42.0| 41.8| 4L7| "4L8| r4LY| 4Lg
Petroleum and coal produets. ... 42,7 42.4| 423 420 426| 424 422 422| 424| 420 422| 41.6| 48| "423| 74231 4290
Rubber and plasties products, nec. 40.3 40,31 40.4| 40.6] 40.8]| 40.8| 41.0| 40| 43| 40| 41.3| 09| an4a| 4L1| r4ldi arg
Leather and leather products_....._.._. 37.2 s.7| a9l 382| 3%.0| 381| 3%.5| 38.2| 39.1| 386| 386 38.4| 39.0| "387! 738} 379
Trans., comm., elec., gas, etC-..._._.._.___ 40.5 40.2] 40.2| 40.4) 405 40.2] 43| 40.4| 44| 206| 46| 40.3| 07| "40.3| r40.3] 402
Wholesale and retail trade____....____ 35.3 35.1| 32| 3.2! 33| 351| 351| 3.2| 32| 3.1| 353| 351| 3bo| 90| 7350 350
Wholesale trade. 40.0| . 308| 30.8| 20.9| 30.8)] 398] 30.0| 30.9| 309| 400! 39.9| 30.8| 30| "9%9| 38| 309
Retail trade.... 83.8| 33.7| 87| 87| 39| 337| 33.6| 336| 337| 87| 38| 87| 336| 333|185 s34
Finance, insuran 3.8 a7.0f 31| 37.0| 37.0) 37.3| 31| 81| 73| 81| sr2| &.§| 31| 2} I an2
BerViees. o oeoe i 344 3¢.2| 342| 41| 342| 3841| :3¢.2| 341| 361| 340| 341 343| 3a1| 7343 "4 34.1
MAN-HOURS
Seasonally Adjusted
Man-hours of wage and salary workers, nonagric.
establishments, for 1 week in the month, season- )
ally adjusted at annual rate 1..bil. man-hours._| 138.05 | 137,72 | 138.18 | 130.02 | 139.38 | 139.73 | 140.40 | 140.77 | 141.72 | 142,04 | 142,50 | 142,29 | 142.66 | 143.54 |7 14434 | 144. 2
Total private sector*. ___._.__.____._.______ . 112,72 { 112.07 | 112.80 | 112.99 | 113.04 | 113.60 | 113.97 { 114.58 | 114.92 | 115.50 | 115.22 | 115.72 |7 116.09 111 91 111701
Mining........_.____ 1.32) 115} L15| 1.35) 1.36| 1.3 | 1.87| 1.33| 1.33| 1.33| 131| 133| L3 -33 1 1.30
Coniract construction 662| 68| 7.16| 666] 68 6.78| 67| 6.67| 6.75| 68| 671| 68| 68| 76971 679
Manufacturing_ ... - 38.34 | 38.29| 38.51 | 38.60 | 38.50 | 38.88 | 30.00 | 39.44 | 39.48 | 39.67 | 30.46 | 39.70 [7380.91 740.38 1 40.62
Transportation, comm., elec., gas 9291 9.18| 9.22| 930 '9.81| 9.30]| 9.43| 9.41| 0.48| 90.48| 937 9.48| r9.43| r9.511 948
‘Wholesale and retail trade......._. 27.74 | 27.96 | 28.07 | 28.23 | 28.17 | 28.27 | 28.37 | 28.52 | 28.68 | 28.81 | 28.74| 28.76 |"28.83 1 728.90 1 20.01
Finance, insurance, and real estate. 780 7.41| 74| 7.42| 7.50| 7.47) 75| 7.55| 7.55 7.60| 7.62| 7.59| r7.651 f7.70} .70
' ServweS-—-; ........................ 21,11 ] 2127 | 2L.29 | 21.43 | 21.40 | 2L.54 | 21.52 | 21.64| 21.66 | 21.79 | 92.01 | 22.02 [722.08 |722.13 | 22,10
Government*._.__.______.________________ 26,00 ] 26.12| 26,221 26,39 ] 26.69 | 26.80 | 26,80 | 27.15) 27.13 | 27.09 | 27.07 | 26.94 |727.45 {727.33 | 27.21
Indexes of man-hours (aggregate weekly): } § '
Privateé nonagrie. payrolls, total*_ 1967=100_.| 103.7 | 102.8 | 103.1| 103.9 | 104 1| 104.3 | 1048 | 1052 1059{ 106.2{ 106,7 | 1n6.4| 106.8 | 107.3 | r108.0 | 108.2
Goods-producing* d 97.4 04,01 940| 95.3| 949 953| 960! 96.5| 97.5| 97.5| 98.2|  97.3| 982| r99.0!v100.2 | 100.4
Mining*_._.________ 100.9 o5.6 | 7o.1| 79.2| 97.6] 90.3| 97! 9.8| 97| 9.7| 96.1| 954] 968| 98.3| r97.8| 945
Contract constructio 103.4 | 103.5| 106.4| 111.8 | 103.4 | 106.3 | 105.3 | 1059 | 103.7| 1053 | 106.1 | 1043 | 106.3 | 106.7 | 7108.7 | 105.6

* Revised.

i
1

» Preliminary.
See note “4,” p, 8~13.
Production and nonsupervisory workers.

*New series.

NOTE FOR 8-13: {Revisions (back to 1960), to adjust to the 1970 Census, appear in “Esti-’
mates of the Population of the United States and Components of Change: 1940 to 1972

(P-25, No. 481), Bureau of the Census.
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1972
Unless otherwise stated in footnotes below, data 1970 I 1971 171
through 1970 and descriptive notes are as shown N
in the 1971 edition of BUSINESS STATISTICS Annual - Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

MAN-HOURS—Continued

Tndexes_of man-hours, private nonagric. payrolls,
goods-producing indus.}, {seas. adjusted—Con,

Manufacturing....._.._..___...___. 1967=100. . 96, 2 92.3¢ 92.3 03.0 |. 93.3 03.2| 94.3 94.8 96.4 96.2| 96.9{ 96,2 968} r97.7! r98.8| 99.6
Durable goods._ - ... 89.1f 80.1| 8.7| 90.2} 90.1| 9L.6| 920 94.1| 94.2| 94.6f 942 951} r962| r97.71 988
Nondurable goods 9718 97.0| 97.81 or.7| 9771 983 | 988! 99.8! 969.1| 100.1| 99.0| 99.37[ r99.8|r100.3 | 100.9

Service-producing*.....__.... ... 109.5 | 109.8 | 110.5] 110.5 | 110.8 | 111.3 | 111.8 | 112.2| 1127 | 112.6 | 112.8 |r113.1|r113.5 | 113.6

Transportation, comm., elec., gas* . 9 A . 3 N 3 3 3 . . 3 3 L 3
Wholesale and retail trade*._..__ . . 107.3 { 107.7 | 108.4 | 108.2{ 108.7 | 109.1 | 109.8 | 110.5 | 110.9 | 110.4 | 110.6 [ r110.9 | 111.2 | 111.6
Wholesale trade*. . . N 3
Retail trade*.
Finance, insuran 3 3 . . . N 3 . 5 . 3 3 . .
Serviees* ... oi.ooiiiooee . . X 113.6 | 113.7 | 114.5] 114.4 | 115.2| 115.1| 1157 | 115.8 | 116.6 | 117.6 | 117.6 | r117.9 |r118.2| 118.0

HOURLY AND WEEKLY EARNINGS
Average hourly earnings per worker:{t

Not seasonally adjusted:

Private nonagric. payrolis............_. dollars..| 3.22 3.43] 3580| 349| 352| 355| 3.66| 3.58| 361 362| 363 3.64f 366, 393! 373| 3.73
Mining. ...l _.do__.| 3.8 4.06] 3.92| 3.93| 4.28) 4.34| 4.33| 4.32| 436 4.33| 43¢| 435 437| 440 radl| 439
Contract construction. _do_.__ 5.24 560| 587| 58| 59| 59| 595, 59| 59| 601| 59| 59| 60} rg15]| 621 6.24
Manufacturing. ... .do___. 3.36 3.56| 3.501 359| 3.69| 370 372| 374 376 3.78| 379, 378| 38| 385! r3.8 | 3.8

Excluding overtime. —..do._.. 3.24 3.4 3.46 3.46 3.55 3.58 3.59 3.60 3.62 3.63 3.63 3.63 3.64 3.681 +3.69 3.7
Durable goods. ... o.do.._. 3.55 3.79 3.82 3.82| 3.92] 3.94| 3.96| 3.98 4.01 4,02 4.03| 4.0t 4.04 4.11 4.11 4.14
Excluding overtime___ -..do._._| 3.43 366 3.68{ 3.68).378] 38 ] 388} 3.8 | 38| 38| 38| 38| 381 392]| r3.92| 39
Ordnance and accessories. . .do.._.! 3.61 3.8¢] 390 38 ] 398| 398] 40| 401 406| 407 400| 410| 410} 45| ra 12| 412
Lumber and wood products...._...do.___ 2.96 3.15 3,221 3.2 3.19] 3.21 3.2t 3.23( 3.2 32| 333 3.3 33 3.38 | 73.37 3.40
Furniture and fixtures. ..........__ do..__ 2.77 2.90 2.93 2.93 2.98 2.98 299 3.02| 3.03| 303 305 304 3.08 311 r3.12) 314
Stone, clay, and glass produets._.._ do____ 3.40 3.66 3.73 3.72 3.74 3.76 3.78 3.82 3.85 3.87 3.01 3.93 3.96 3.99 | r4.01 3.99
Primary metal industries. _.._...__ do_... 3.93 423 4.3¢| 436| 449 453 4.5¢| 4.56| 460| 4.61| 462! 4.64| 4691 4175| r473| 4.7
Fabricated metal produets_ ___._.__ do____| 3.53 3741 3.7 377] 38| 88| 38 392{ 3.94| 395 398! 397| 3.99] 405] r405| 4.07
Machinery, except electrical ___..__ do.... 3.7 3.99 4,04 4,04 4.15 4.16 4,18 4.20 4,22 4,24 4.26 4,24 4.26 4,331 r4.34 4.36
Electrical equipment and supplies._do___. 3.28 3.48 3.50 3.50 3.58 3.569 3.60 3.62 3.62 3.64 3.65 3.66 3.68 3.72 3.72 3.72
Transportation equipment. _._.... do. 4.05 441 441 491 459)] 4.57| 4.62| 4.64| 469 471 4.60| 4.63| 47| ra8 | r4.81| 4.8
Instruments and related products..do 3.86 3.52 3.54 3.55 3.61 3.66 3.68 3.69 3.70 3.7 3.71 3.70 3.7 | r3.74] r3.78 3.73
Miscellaneous manufacturing ind.._do_ 2.83 297 297| 2981 306] 3.08| 3.07| 3.07| 303 310] 310 3.0 3.09{ 313! 34| 315
Nondurable go0ds..oc.o..ocnoeoo__ do.... 3.08 3.26] 3.29| 3291 337) 33| 340| 3.41] 343| 344 3.45] 348| 347} 35| 352| 353
Excluding overtime_____..._.______ do.... 2.97 3.14] 3171 317 324} 3.2 | 327 328 330 33| 331 33¢| 332 33| 337 3.38
Food and kindred products. _....__ do.__. 3.16 3.38] 3.38! 3.4 352} 35| 3.564| 35| 3.59| 3.61| 3597 35| 357} 361 r3.63 3.65
Tobacco manufactures. ... ... do_._. 2,91 3.15] 3.00! 307 32| 332! 338 34| 346 3.49| 3.53| 3.57| 3.38| r335]| r3.40| '3.54
- Textile mill products._.__._.______. do_... 2.46 2.57 2.59 2.59 2.62 2.69 2,71 271 2,71 271 2,72 2.71 2.73 2.75 2.76 277
Appare! and other textile prod.._.. do_.._. 2.39 2.49 2.51 2.51 2,54 2.55 2.57 2,57 2.58 2,57 2.59 2.68 1 2.6 2.65 2,67 2.68
Paper and allied products. ... 3.44 3.67] 3.73| 373| 3sso| 38| 3.8 | 38| 38 | 38| 392| 897| 397 40| r40l| 401
Printing and publishing______. 3.92 420 427| 4.28] 43| 4.3 4.36| 4.40| 44| 447 4.47| 449 449 456 | rad5| 4.57
Chemicals and ailied products 3.69 3.94] 4.00| 400] 40| 410| 412 411 412| 416| 4.20| 423| 423] re26| 74.27| 429
Petroleum and coal products_.__._. 4.28 4,57 4.65 4.64 4.64 4.83 4.87 4.88 4.93 4,95 4,94 | 4.97 494 500 5,01 5. 00
Rubber and plastics products, nec_do. ... 3.20 3.40 3.45 3.44 3.51 3.52 3.52 3.52 3.56 3.55 3. 56 3.61 3.63| r3.66] 73.68 3.69
Leather and leather products._._.__ do_.__ 2.49 2.60] 263 262 265} 268] 270 270| 270} 27| 27| 27| 270 272| r272| 273
Transportation, comm., elec., gas______ do.__. 3.85 4.20 4.31 4.32 4.40 4.45 4.47 4.50 4,56 4.571 4.58 4.66 4.70 | r4,74 ] *4.76 4.77
Wholesale and retail trade._____________ do____ 2.71 2871 290| 291 29| 297] 298] 298| 3.00| 29| 3.00{ 30| 30| 305|306 3.07
Wholesale trade 3.44 3.67§ 372| 374! 378| 3s82| 882 3.8 | 3.8 | 3.84| 38 38| 38| 391 r3.93| 393
Retailtrade_ ... ________ . __ ... _. 0. ... 2.44 2.57 2.60 2.60 2.61 2.66 2.66 2.67 2.68 2.69 2:69 2.70 2.70 2.73 2.74 2.75
Finance, insurance, and real estate.._.. do.... 3.08 3.28 3.81 3.30 3.34 3.40 3.40 3.40 3.456 3.43 3.43 3.45 3.44 ] r3.47 3.49 3.47
Services. . ooioooooiioooiil. do.... 2.81 801} 3.06| 3.06| 3.00] 332] 813} 3| 316} 315 314| B14| 314 r323| 32| 32
Seasonally adjusted:*

Private nonagricultural payrolls 3.22 3.43 8.49 3.49| 353 3.5 3.56 | 3.59| 3.62| 8.62| 363 3.64| 367! 369 3.72¢ 3.73
Mining..._._._._._______.______. 3.85 406} 391| 3.90| 4.28] 4.32| 431 | 431 4.35| 434| 487] 439| 441} 4.42) r4.40) 436
Contract construction_______.__________ 5.2 560} 58| 58| 58] 59t| 59| 597| 601 6.02] 60| 601 606} r610| 7614} 620
Manufacturing_._____ .. _________ 3.36 3.56] 3.59| 3.5 363| 3.60| 372| 374! 37| 378| 379| 3.79| 3.8 38| r3.8| 3.8
Transportation, comm., elec., gas. ... 3.85 420 431 431 440| 445 4.46| 4.53| 4.57| 458 | 4.59] 4.65| 470 rav0! r4.76| 477
Wholesale and retail trade_.._..._.__.__ do. 2.71 2.87 2,90 2.91 2,94 2.96 2.96 2,97 2,99 2,98 3.00 3.02 3.03 3.05 | r3.06 3.07
Finance, insurance, and real estate.___ . do. 3.08 3.281 332 330| 33| 83| 337| 338| 344 343| 3.43| 3.45| 3.45) r3.48( 3.50| 3.47

2.81 301}l 306| 306| 300)] 311| 312 3814 | 3.17| 3.15| 3.15|. 314 316 r3.21]| 3.2¢4] 3.25

S erviCes. oo 0.

Indexes of avg. hourly earnings, seas. adj.: O*Y
Private nonfarm economy: -
Current dollars

1967 dollarsA__

Mining _do_ 120.8 | 127.2% 126.1| 126.6 | 132.8 } 134.3| 1341 | 1346 | 1357 | 1352 136.3 | 137.3 | 137.8 [+138]1 [r137.7 | 136.2
Contract constructio -do. 127.3 138.1 1 140.9 | 141.5 | 142.2 | 143.3 | 143.8 | 144.6 | 145.3 | 1454 | 145.6 | 145.6 | 146.8 | r147.8 |7 149.0 | 150.0
Manufacturing______ .do. 119.6 | 127.5[ 120.8 | 120.0 | 13L.3 | 1321 | 1327 133.2| 133.9| 134.5 | 135.0 | 1353 | 135.9| 136.7 |r137.5| 137.8

Transportation, comm., ele
Wholesale and retail trade___

Finance, insurance, and real A N . 3 . N . 3 3 3 . g 3 . 3
ServICeS e 122,21 1811 133.1| 1335 1346 136.2 | 136.1 | 136.5 | 137.9 | 137.5| 137.4| 138.0 | 138.0 |r130.0 |*140.8 | 141.0
Hourly wages, not seasonally adjusted: .
Construction wages, 20 cities (E NR): &
Common 1abor- . -.coooo oo $ per hr._ 522| 59| 6.18| 618]| 623] 628 632 68| 634 639 646| r6.51 | 6.59| r5,64| r6.69 ] r6.79
Skilled labor. ... _....___.._...do.___ 7.31 8.25 8. 51 8.51 8. 55 8.64 8.74 8.76 8.82 8.87 8.96 9.03 9.08) r9,15| r9.21| 79.29
Farm, without board or rm., 1st of mo .64 . .82 1 -

Railroad wages (average, class I).____._. -

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:}

126.91 | 129.13 | 129.48 | 130.96 § 131.35 | 132.43 | 133.19 | 135.03 | 133.94 | 134.67 | 135.41 | 136.16 | 137.64 | 138.76 | 138.38"
104.62 | 105,51 | 105.59 | 106.47 | 106.48 | 106.75 | 107.32 | 108.62 | 107.39 | 107.92 | 108.06 | 108.39 | 109.05 | 109.61 | 109,02

112.12 ] 113.86 | 114.14 | 115.31 | 117.30 | 118.15 | 118.75 | 120.20 | 119.34 | 119.92 | 120.50 | 121.09 | 122.26 | 123.14 | 122, 84
92,43 ] 93.03| 93.08 | 93.75§ 95.09 | 95.24 | 95.69 | 96.60 | 95.60 | 06.10 | 96.16 | 96.39 ) 06.88 | 97.27 § 96.78

Private nonfarm, total_._____._____.___ dollars_.| 119.46 | 126.91 } 120.50 | 120.13 | 131.30 | 130.29 | 131.01 | 132,10 | 133.57 | 133.58 | 135.76 | 136.86 | 137.62 ) 130.13 | 139.13 | 138.01
Mining. __.. [ cmemme e mecamdaee do___.| 164.40 1 .171,74 } 167.78 | 166.24 | 182.76 | 184.02 | 181,43 | 182.30 | 184.86 | 183.16 | 186.62 | 184.44 186. 60 |r189.18 |{r189.19 | 182.19
Contract ¢onstruetion._.__.._.._____.__ do.._.| 195.98 | 212,24 | 224.23 | 222,47 | 214.76 | 213.37 | 214.20 | 218.59 | 218.14 | 221.17 | 223.34 | 225.88 | 230.35 |7234.93 |r237.22 | 224.02
Manufacturing. ... ... ... do.__.| 133.73 | 142.04 | 143.60 | 144.32 | 150.18 | 147.26 | 149.17 | 150.72 | 152.28 | 153.09 | 1556.01 | 152.71 | 154.28 (r158.26 |7157.49 | 159.49

Durable goods ... ...l do....} 143.07 153,12 § 154.71 | 155.47 | 162.290 } 158.78 | 161.17 | 163.18 | 165.21 | 165.62 | 167.65 | 164.01 | 166,04 {r171.39 (r170.08 | 172.64
Nondurable goods_......___.__________ do...| 120.43 | 128.12§ 129.63 | 130.28 | 134.13 } 182.55 | 133.28 | 134.35 | 135.49 | 135,88 | 137.66 | 138.16 | 138.80 | 140.40 {r140.45 | 141.20
Transportation, comm., elec., gas___._._ do....| 155.93 | 168.84 § 174.12 | 175,39 | 178,64 § 177.11 | 179.69 | 180.90 | 1B1.55 | 184.17 | 186.86 | 189.66 | 191.76 {r191.97 {r192.78 | 192.71
Wholesale and retail trade..._____...___ do._.. 95.66 100,74 § 101.50 | 101.56 | 103.31 § 103.06 | 103.11 | 103.70 | 104.40 | 104.05 | 106.50 | 108.36.] 108.06 | 107.06 {r106.49 | 106.53
Wholesale trade..__..___..______.____ do....| 137.60 | 146.07 | 148.06 | 148.85 | 151.96 | 151.27 | 151.65 | 152.43 | 153.24 | 152.83 | 154.00 | 155.19 { 153.63 |7156.01 {r156.41 | 156,41
Retailtrade...______________________ do....| 82.47 86.61 | 87.10 | 86.8¢ | 80.00 | 88.31 | 87.78 | 88.64 | 89,24 | 80.58 [ 901,73 | 93.69 | 903.60 | 9173 |-91.24 | 9103
Finance, insurance, and real estate_.___ do_...} 113.34 121.36 | 122.80 | 122.10 | 123.58 | 126.82 | 126.14 | 126.14 | 128.69 | 126.91 | 127.60 | 120.03 | 127.97 [r128.74 {r130.18 | 129.08
Serviees... ..o do....| 96.66 | 102.94 | 104.35 | 104.04 | 105.68 | 105.77 | 106.42 | 106.76 | 107.44 | 106.47 | 107.39 | 109.27 | 108.64 |r110.47 |r110.48 | 110.50
r Revised.  » Preliminary.  1Includes adjustments not distributed by months. indexes also exclude, for the manufacturing sector only, effects of fluctuations in overtime
{8ee corresponding note, p. S-13. . §Production and nonsupervisory workers.  *New premiums. See also note “1,”” p. 8-13. PWages as of Dec. 1, 1972: Common, $6.80; skilled,
series. $9.33.  AEarnings expressed in 1967 dollars are adjusted for changes in purchasing power
OSource, USDL, Bureau of Labor Statistics; the indexes exclude effects of changes in the since the base period, 1967, by dividing by the Consumer Price Index for the respective period.

proportion of workers in high-wage and low-wage industries, and the total and manufacturing
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Unless otherwise stated in fooinotes below, data 1570 1971 1971 1972
ghrough 1970 and descripfive notes are as shown -
in the 1971 edition of BUSINESS STATISTICS Annusal Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HELP-WANTED ADVERTISING
Seasonally adjusted index.....____.._._._ 1967=100__ 92 80 80 81 85 85 87 90 93 93 96 103 106 99 »104 |_______.
LABOR TURNOVER}
Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total ‘ .
mo. rate per 100 employees. . 4.0 3.9 3.9 3.3 2.5 4.1 3.7 4.0 4.0 4.8 5.2 4.6 6.0 5.3 4.9 | ...
New hires..... 2.8 2.5 2.7 2.2 1.6 2.6 2.4 2.7 2.9 3.6 4.1 3.4 4.4 4.2 #3.9 | ...
Separation rate, total ... ... 4.8 4.2 4.3 3.7 3.8 4.0 3.5 3.8 3.7 3.9 4.2 4.8 541 r5.3 24,5 ..
Quit . - 2.1 1.8 1.9 15 12 17 1.6 1.9 2.0 2.2 2.2 2.2 3.6 r3.4 22,6 |..___.
Layoff_ 1.8 1.6 1.5 1.5 1.8 14 1.1 1.1 1.0 .8 1.1 1.7 .9 .9 PO oL
Seasonally adjusted:
Accession rate, total _________.______..___ 3.8 4.1 3.9 4.4 4.4 4.4 4.3 4.7 4.0 4.3 4.7 4.3 p4,. 7 .
New hires 2.5 2.8 2.7 3.0 3.0 3.1 3.2 3.5 2.9 3.2 3.4 r3.2 23.8 | ...
Separation rate, total 4.0 4,1 4.3 4.2 4,2 4.3 4.0 4.2 4.6 4.4 4.3 4.0 P41 4.
Quit. 1.7 1.9 1.9 201 2.1 2.2 2.1 2.3 2.3 2.2 2.4 2.1 2.4 0. ___._.
Layoff. 1.5 1.4 1.4 1.3 1.2 1.2 11 1.0 1.4 1.2 10 1.9 L3 N N SR
INDUSTRIAL DISPUTES
ngrk s,t)oppzfzg%s: ~
umber of stoppages:
Beginning i month or year. ... number._| 5,716 | 5,138 304 315 219 310 320 400 440 510 425 380 360 440 320 4.
In effect during month_ ~____ . .. s C SO MR 553 562 486 470 480 530 640 720 670 640 630 710 660 ) ..--.-
Workers involved in stoppages:
Beginning in month oF geir_ eeeeee-.._thous___| 3,305 3,280 246 235 46 8) 61 127 146 126 311 177 108 129 139 | oo
In effect during month____ . s IR I 326 453 238 155 140 165 217 203 388 426 198 214 196 | . ...-
Man-days idle during month or year....._. do.___| 66,414 | 47,589} 5,511 | 5,084 | 3,100} 2,303 | 1,618 1,544 | 2,031 | 2,139 | 3,518 | 3,185 | 2,492 | 2,048 | 1,065 | __....
PLACEMENTS, UNEMPLOYMENT
INSURANCE
Nonfarm pl ts -.thous._ 3,845 3,700 313 317 2T 2 IR FRURUIUUNS DRURURIURUINN (SORPIPN SIUSUOTOIUI PUNPIPIPICS FEPUIEY POIISSNIG RSP PRSPPI BERERTET
Unemployment insurance programs:
Insured unemployment, all programs §9..do___.| 2,070 | 2,693 | 2,120 | 2,311 2,666 | 3,007 | 3,123 2,923 | 2431 | 2,105 | 1,952
State programs:
Initial claims . do..._| 15,387 | 15,337 { 1,048 | 1,336 | 1,623} 1,643} 1,241 | 1,005 947 991 | 1,095
Insured unemployment, avg weekly___do__..| 1,8 2,150 { 1,716 | ‘1,879 | 2,221} 2,524 | 2492 | 2,279 | 2,005 | 1,740 | 1,636
Percent of covered employment: .
Unadjusted 3.2 3.5 4.2 4.8 4.7 4.3 3.8 3.3 3.1
) Seasonally adjusted 4.4 4.2 3.8 3.4 3.5 3.5 3.6 3.7 3.6
Beneficiaries, average weekly_. ..thous..| 1,518 1,814 ] 1,280 | 1,352 | 1,640 | 2,136 | 2,112} 2,071 | 1,830 | 1,506 | 1,342
Benefits paid. - .o ool il. $..| 3,848.5 [14,957.0 367.2 | 406.9 489.6 550.9 | 580.5 | 628.9 | 472.9 | 429.2 | 3821
Federal employees, insured unemployment,
average weekly. . ......_._...._______ thous._ 31 34 35 35 35 37 36 34 30 28 29 ,
Veterans’ program (UCX):
Initial claims. do.... 556 622 43 51 59 68 57 b4 48 47 43 40 38 .5 2 (R, FR
Insured unemployment, avg weekly.._do_._. 79 131 97 105 118 133 140 136 127 119 110 107 95 78 P69 |_..o..-
Beneficiaries, average weekly...._._____ do.._.. 75 115 95 95 108 126 131 137 127 114 112 104 299 PBO |aamamon|omamaean
Benefits paid. ..o ___ . l... mil. $._ 203.2 356.0 25,0 26,1 29.2 30.0 33.6 38.3 317 32.6 30.9 208 P25 | P20.9 fo_feoaoC
Railroad program:
Applications. - -l thous.. 128 609 48 19 7 8 4 4 2 2 11 27 10 8 [ I P
Insured unemployment, avg weekly...do___. 18 26 27 48 33 36 27 26 23 15 14 18 17 18 v16 | _____
Benefits paid. . ..o ool mil. $._ 38.7 75.7 7.6 9.9 8.9 8.0 6.2 6.0 4.1 3.5 2.8 2.9 3.7 3.4 3.6 |-
FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers’ acceptances._._____ g. '. _______ I‘)? ..mil. $__ 7,058 7,889 7,811 7,479 7,889 | 7,601 7,935 | 7,985 7,734 | 7,443 7,060 | 6,643 | 6,639 6,602 | 6,748 | ....
Commercial and finance co. paper, total____do..._| 31,765 | 31,103 [ 31,2056 | 31,164 {231,108 | 32,167 | 32,670 | 32,681 | 32,814 | 33,055 | 33,482 33,891 | 32,998 | 32,645 | 34,073 | .. ...
Placed through dealers. do____} 12,671 11,418 | 12,851 | 12,231 | 11,418 | 12,427 | 12,787 | 12,778 | 12,926 | 12,560 | 12,867 | 12,023 12,944 | 13,088 | 13,558 |_.......
Placed directly (finance paper).._.__._.__ do.___} 19,094 19,685 | 18,854 | 18,933 |2 19,685 | 19,740 | 19,792 | 19,903 | 19,888 | 20,495 | 20,615 | 20, 968 | 20,054 | 19,5567 | 20,515 {.......-
Agricultural loans argibdisgou]r;ts mgstsndli{ldg of
agencies supervise: the Farm Credit Adm.:
TOtgal, end ofpperiod_"f .................. mil. $__| 14,774 | 16,347 | 16,211 | 16,194 | 16,347 | 16,466 | 16,684 | 17,083 | 17,299 | 17,461 | 17,667 17,654 | 17,722 | 17,872 | 18,012 | ... ..
Farm mortgage loans:
Federal land banks_ ... _______._.__.._. do__._{ 7,187 7,917 1 7,826 | 7,870 7,917 7,971 | 8,039 | 8139 | 8238 | 8,343 | 8,430 | 8,517 8,631 ) 8,749
Loans to cooperatives...._ do._..| 2,080 2,076 | 2,080 | 2,076 | 2,076 | 2,098 | 2,149 2,267 | 2,260 | 2,181 2,145 2,187 | 2,156 2, 2
Other loans and discounts . 5, 557 6,354 | 6,855 | 6,248 | 6,354 | 6,387 | 6,496 | 6,677 | 6,801 | 6,937 | 7,092 7,000 | 6,935 6,800
Bank debits to demand deposit accounts, except i
interbank and U.S. Government saccounts,
annual rates, seasonally adjusted: @
Total (233 SMSA’S)O ..o i bil §. | 12,221.4 {12,915.7 112,383.2 ]12,530.7 {13,027.8 [12,785.5 |13,169.3 {13,400.3 | 13,281.3 |12,995.4/713,970.5,r14,022.8
New York SMSA Ao el 5,755.8 | 5,918.9 | 5,523.3 | 5,687.0 | 6,013.9 5,631. 4 |5,801. 4 5,939.2 |5,780.8 5,633.0 (6,151. 8 !6, 285.1
. l
Total 232 SMSA’s (except N.Y.) . _.._.. Qoo |l 6,465.6 | 6,996.9 | 6,859.0 | 6,843.7 [7,013.9 { 7,154.2 | 7,367.9 | 7,461.1 | 7,500.5 r7,362.4 [7,818.7 | 7,737.6
6 other leading SMSA’s].. - 2,683.2 | 2,945.2 | 2,859.8 [2,803.1 |2,913.1 | 2,932.9 [3,053.1 (3,148.8 |3,096.4 {2,996.3 {3,233.0 13,1010
226 other SMSA’s.___ ... 38,782.5 | 4,051.6 | 4,000.2 | 4,040.6 |4,100.9 | 4,221.2 | 4,314.8 | 4,312.2 | 4,404.1 4,366.2 {4,5685.7 |r4,546.6
Federal Reserve banks, condition, end of period:
Assets, total ¢ mil. $._| 90,157 { 99,523 | 95,256 | 93,608 | 99,523 | 96,651 | 94,126 | 96,849 | 98,197 | 101,533 | 99,746 | 99,440 99, 541 | 98,658 |r100,039 | 793,635
Reserve bank credit outstanding, totalQ..do._._| 66,795 | 75,821 { 71,150 | 71,004 | 75,821 | 72,176 | 71,219 | 74,365 | 74,405 | 77,234 | 75,964 | 74,154 | 76,474 | 74, 859 |- 75,178 | 73,476
Discounts and advances. _._._.._..... do.... 335 39 211 146 39 15 6 255 60 | 1,504 130 83 | 1,092 239 481 501
U.S. Government securities___.._.___._ do.___| 62,142 | 70,218 | 67,205 | 67,817 | 70,218 | 69,552 | 67,698 | 69,928 | 70,307 | 71,607 | 71,356 | 70,822 | 70,740 | 69,874 | 70,094 | 69,501
Gold certificate account..____._______._._ do....| 10,457 | 9,875 ) 9,875 | 9,875 9,875 | 9,876 9,475 | 0,475 | 9,475 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303
Liabilities, total @ Lol do.___| 90,157 | 99,523 | 95,256 | 93,608 | 99,523 | 96,551 | 94,126 | 06,849 | 98,107 {101,533 | 99,746 | 99,440 | 99,541 | 98,658 [r100,039 | 793,635 -
Deposits, total ... do_...| 26,687 | 31,475 | 28,441 | 26,588 | 31,476 | 29,471 | 27,252 | 30,527 | 30,152 | 32,423 | 30,942 | 29,263 | 30,738 | 29,719 |r 20,150 | 25,666
Member-bank reserve balances......._... do_...| 24,150 | 27,730 | 25,607 | 23,718 | 27,780 | 25,650 | 25,525 | 27,869 | 27,415 | 20,538 | 27,482 | 26,185 | 28, 227 | 27,515 |7 26,757 23, 667
Federal Reserve notes in circulation._____ do___.j 51,386 | 54,954 | 53,121 | 54,186 | 54,954 | 53,801 | 53,914 | 54,340 | 54,478 | 55,210 ; 55,702 56,127 | 56,347 | 56,351 | 57,062 | 58,419

r Revised. » Preliminary.

1 See note ““§’’, this page.

2 Beginning Dec. 1971, data

on new basis reflect inclusion of paper issued directly by real estate invastment trusts and
several additional finance companies. § Average weekly insured unemployment (all pro-
grams) data include claims filed under extended duration provisions of regular State laws;
amounts paid under these programs are not included in the 1971 annual figure:

18ée note ‘", p. S-13.

JInsured unemployment as % of average covered employment in a 12-month period.

@ Series revised to reflect recalculation of seasonal factors and trading-day adjustment;
revisions for periods prior to Feb. 1971 will be shown later.

OTotal SMSA’s include some cities and counties not designated as SMSA’s.

qIncludes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland and Los

Angeles-Long Beach.

¢ Includes data not shown separately.
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1971 1972
Unless otherwise stated in footnotes below, data 1970 l 171

through 1970 and descriptive notes are as shown

‘in the 1971 edition of BUSINESS STATISTICS End of year Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.

FINANCE—Continued
BANKING— Continned
All member banks of Federal Reserve System,
averages of daily figures:

Reserves held, total_. 129,265 | 131,329 1 30,860 | 30,953 | 31,329 | 32,865 | 31,922 | 31,921 | 32,565 | 32,812 | 32,5639 | 33,021 | 33,148 | 33,003 |-33,803 |»31,878
Required._ 128,993 | 131,164 , 6 30,6900 | 31,164 } 32,692 | 31,798 | 31,688 | 32,429 | 32,708 | 32,335 | 32,874 , 893 | 32,841 | 33,566 [»31,460
Excess. . 1272 1165 207 263 165 173 124 233 136 104 204 147 25 162 247 | 2418

Borrowings 1321 1107 360 407 107 20 33 99 109 119 04 202 438 514 574 » 606

Free reserves - co--do._.| 149 158 | —~153 | —144 58 153 91 134 27 —15 110 —55 | ~183| ~352 | r—327 | »—188

Large cornmercial banks reporting to Federal Re-

Dserv(ie S)}Stem, Wed. nearest end of yr. or mo.:
eposits:

Demand, adjustedd- ... mil. §_.| 87,730 | 91,683 | 82,842 | 87,258 | 91,683 | 87,320 | 86,494 | 91,087 | 88,996 | 90,923 | 91,211 | 91,915 | 91,355 | 91,964 | 92,877 | 97,444
Demand, total@ . __________________.. do....| 147,355 | 152,609 |144, 435 (149,106 (152,699 | 146,564 |151, 788 |143,920 [148,503 | 150,176 | 146,201(147,379 |140, 450 [146,133 [149,977 {152,024

Individuals, partnerships, and corp..__do__..| 103,149 | 106,885 100,492 1103, 293 | 106,885 | 99,963 |102, 735 |100,628 (101,536 ;105,304 | 102,358)|104,096 |102,374 |v103,334 {107, 281 {108,876

State and local governments...... 6,774 6,563 | 6,112 7,196 6,5631 7,714 7,311 | 6,575 7,165 ,200 | 6,877 6, 749 ,038 | 6,491 | 6,031 | 6,483

U.S. Government__._.______. 4, 380 7,671 3,651 | 2,237 | 7,571 ) 4,631 3,518 | 5,579 | 8,614 5027 | 5,721 | 4,467 | 1,716 ] 6,479.1 4,381 | 4,824

Domestic commercial banks 21,704 | 20,880 | 22,730 | 24,305 | 20,880 § 22,211 | 26,500 | 20,190 | 20,693 | 21,540 | 20,084 | 20,957 | 20,357 | 20,010 | 21,690 | 20,620

Time,totalQ _ . ____ ... do__._| 119,443 | 140,932 137,160 {138,217 (140,932 | 142,532 [144, 286 }144,863 (147,119 (149,089 | 149,658|1562,123 1155, 510 {156, 287 {157,389 (158,858

Individuals, partnerships, and corp.:

Savings.._ .. ... do.._.{ 48,035 | 54,542 | 53,605 | 54,124 | 54,542 | 55,869 | 56,578 | 57,616 | 57,295 | 57,624 | 57,844 | 57,802 | 59,827 | 58,069 | 58,160 | 58,184
Othertime. ... . .. . . . . _.__ do....{ 51,650 | 61,274 | 60,294 | 60,890 | 61,274 | 61,371 | 62,085 | 61,926 | 62,610 | 64,414 | 65,476 | 67,564 | 70,796 |r70,841 72,085 | 73,108

Loans (adjusted), totald"}. .. ...__.____._. 180,429 | 192,238 | 186,003 | 188,924 | 192,238 | 190,040 | 192,317 1194, 533 {199, 508 | 199,999 { 203,082 (206,487 (206,398 {211,031 {213,308 |217,384
Commercial and industrial..____.__ 81,693 | 83,770 | 83,008 | 82,875 | 83,770 | 82,047 | 82,637 | 83,905 | $5,408 | 84,790 | 84,953 | 85,321 | 84,990 | 86,647 | 87,530 | 88,648
For purchasing or carrying securities. 8, 560 8,85 | 7,787 | 8,675 8,836 { 8,844 | 9,765 | 9,526 | 10,629 | 10,600 | 10,621 | 11,456 | 10,947 {~11,284 | 11,405 | 11,876
To nonbank financial institutions.. 13,642 | 14,504 | 13,204 | 13,895 | 14,504 | 13,844 | 14,857 | 14,681 | 14,677 | 14,837 | 15,957 | 16,203 | 16,417 {17,082 | 17,587 | 18,249
Realestate loans.__....._.____._ 34,085 | 38,400 | 37,557 | 38,049 | 38,400 | 38,887 | 39,178 | 39,688 | 40,423 | 41,049 | 41,895 | 42,742 | 43,448 ,126 | 44,816 | 45,625
Otherloans.____.__________.______________ 50,906 | 57,183 | 51,927 | 55,161 | 57,188 ,867 | 57,031 | 58,870 | 59,215 | 58,815 | 61,140 | 62,817 | 61,951 |*63,005 | 62,434 | 66,352

[nvestments, totalf ...._.._...__.__________ 72,194 | 81,033 | 77,209 | 79,944 | 81,033 | 80,548 | 81,001 | 81,492 | 81,179 |'81,159 | 80,063 | 79,967 | 80,033 | 81,015 | 80,938 | 83,470
U.8. Government securities, total__ 28,061 | 28,044 | 26,187 | 28,208 | 28,944 y 27,927 | 27,749 | 27,076 | 26,958 | 26,000 | 25,770 | 25,651 | 26,307 | 25,955 | 27,925

Notesand bonds..._..__..___ 21,983 | 24,605 | 23,340 , 566 | 24,606 | 23,972 | 23,782 | 23,281 | 23,461 { 23,114 | 22,384 | 22,502 ) 22,085 | 21,535 | 21,903 | 22,357

Other seeurities. ..o ._. 44,133 | 52,089 | 51,022 | 51,446 | 52,080 } 52,667 | 53,074 | 53,743 54,103 | 54,201 | 54,054 | 54,187 | 54,882 | 54,708 s 55, 545
Commercial bank credit (last Wed. of mo., except
for June 30 and Dec. 31 call dates), seas. adj.:

Total loans and investments©_ . _________. bil. $_. 435.9 485.7 | 477.2 | 479.8 | 485.7| 491.4 | 496.6 | 505.0 | 507.4 | 516.1 5175 | 521.9 | 529.8 | 535.3 | 540.4 | 549.4
LoansO____ .. . ... 292.0 320.6 | 817.0 | 318.7 | 320.6| 325.7 | 328.5| 333.8 | 335.9 | 341.9 ] 343.7 | 848.4 | 356.2 | 360.0 | 367.2 | 373.6
U.8. Government securities. 58.0 60,7 59.1 58.8 60. 7 59.7 61.0 62.3 62.6 63.1 63.2 62.3 6l.4 62.0 9, 9 60.6
Other securities....._... .. .........._. 85.9 104, 5 1011 | 102.2 | 1045} 106.0 | 107.1 108.9 108.9 111 110.6 | 111.2 | 112.3 | 113.3 | 113.3 | 115.1

Money and interest rates: §

Bank rates on short-term business loans:

In35centers... ... ..... percent per annum..| 28.48 5. 52

New York City.... ... .. _..____. do....| 28.22 5.35

7 other northeast centers..____.________ do....| %8.86 5.72

8 north central centers_______._________ do_...] %8.46 5.37

7 southeast centers. _......____._______._ 28,44 5.87

8§ southwest centers. _ 28,52 5.79

4 west coast centers_______________..___ 28,49 5.39

Discount rate (N.Y.F.R. Bank), end of year or
month._____ . percent.. 550 | 24.75 5.00 4.75 4.75 4,50 4.50 4.50 4.50 4.50 4. 80 4.50 4.50 4.50 4.50 4,50

Federal intermediate credit bank loans__..do____| 28.50 26,37 6.00 6.12 6,12 6.29 6.20 6.20 6,00 5.90 5.86 5,81 5.81 5.84 5.90 |oouaeaoo

Home m)ortgage rates (conventional st mort-

gages):

New home purchase (U.8. avg.) __ percent..| 28,27 27.59 7.68 7.68 7.62 7.62 7.45 7.38 7.38 7.40 7.41 7.43 7. 45 7.43 7.48 7.50
Existing home purchase (U.S. avg -.-do_...| 2820 27.54 7.62 7.56 7.51 7.45 7.35 7.31 7.30 7.33 7.36 7.37 7.39 7.42 7.43 7.44

Open market rates, New York City:

Bankers’ acceptances (prime, 90 days)_._.do___.| 37.81 34,85 5.05 4.78 4.45 3.92 3.52 3.95 4.43 4,25 4.4 4.73 4.67 4,84 5.05 5,01
Commercial paper (prime, 4-6 months)._do. 37.72 35,11 5.54 4,92 4.74 4.08 3.93 4.17 4.58 4,51 4.64 4.85 4.82 5.13 5.30 5,25
Finance Co. paper placed directly,3-6mo.do..__| 27.23 34,91 5.30 4.81 4.60 3,95 3.78 4.03 4.38 4.38 4.45 4.72 4.58 4.91 5.13 5.13
Stock Exchange call loans, goingrate_.._.do_._.| 27.95 35.73 5.92 5.53 5.36 4.89 4.63 4,55 4.88 5.00 5.00 5.23 5.25 5.25 5.70 5.75
Yield on U.8. Government securities (taxable):

3-month bills (rate on new issue)....percent..| 36,458 | 34,338 | 4.480 | 4.191 | 4,023} 3.403 | 3.180 | 3.723 | 3.723 | 3.648 | 3.874 4,060 | 4.014| 4.651 | 4,719 | 4774

3-6 yearissues. ________.._____. -.do_.__ 87,37 35,77 5. 68 5. 50 5.42 5.33 5. 51 5.74 §.01 5.69 5,77 5,86 5.9 6. 1 6.11 6.

CONSUMER CREDITY
(Short- and Intermediate-term)
Total outstanding, end of year or month____mil. §._| 127,163 | 138,304 | 133,755 135,415/ 138,304] 137,426 136,041 137,879 139,410] 141,450 143,812| 145,214} 147,631/148,976 (150,576 |._..___.

Installment credit,total. _..._.______ --do_...| 102,064 | 111,205 | 107,775| 109,088( 111,205} 110,757 110,510| 111,257} 112,439| 114,183] 116,365 117,702 119,911]121,193 (122,505 |......_.
Automobhile paper. ___.._..__ do..._| 35184 | 38,664 | 38193 | 38,576 | 38,664 | 38,450 | 38,516 | 38,853 | 39,348 | 40,063 | 41,019 | 41,603 | 42,323 | 42,644 | 43,162 |_..__.__
Other consumer goods paper._ . do....| 381,465 | 34,353 | 32,180 | 32,740 | 34,363 | 34,046 | 33,570 | 33,695 { 33,981 | 34,430 | 35,041 | 35470 36,188 | 36,745 | 87,215 |........
Repair and modernization loa: do__._ 5,070 5,413 5,400 | 5,417 | 5,413 5,399 , , 5504 | 56041 5,717 5,799 | 5,950 | 6,049 | 6,124 |._.__._.
Personal loans --do..__| 30,345 | 32,865 | 31,903 | 32,355 | 32,865 | 32,862 | 33,012 | 33,272 | 33,606 | 34,077 | 84,688 | 34,882 | 35,450 | 35,755 | 36,003 {......_.
By type of holder:

Financial institutions, total.._______ ... do....| 88,164 | 97,144 1 94,973 | 95925 | 97,144 | 96,804 | 97,135 | 97,934 | 99,130 | 100,840 102,909 104,132| 106,146{107, 278 {108,405 |....____
Commercial banks._. --do___.| 45,398 | 51,240 | 50,047 | 50,557 | 51,240 | 51,157 | 51,264 | 51,782 | 52,620 | 53,624 | 54,983 | 55,688 | 56,546 | 57,566 | 5,266 |...._. ..
Finance companies . ...........__.___ do....| 27,678 | 28,883 | 28,237 | 28,474 | 28, 28,723 | 28,605 | 28,716 | 28,955 | 29,310 | 29,722 | 30,065 | 30,464 | 30,660 | 30,970 |......_.
Cl:edit unions. .. ... ..._..__ do....| 12,986 | 14,770 | 14,421 | 14,609 | 14,770 { 14,636 | 14,702 { 14,010 | 15,083 | 15,395 15,786 | 15,910 | 16,278 | 16,439 | 16,556 {........
Miscellaneous lenders........__.....__ do.... 2,102 2,251 2,268 | 2,285 | 2,251 2,378 | 2,474 | 2,526 | 2,472 | 2,511 2,518 | 2,469 | 2,658 2 , 613 | ...

Retail outleps, total o do....| 13,900 | 14,151 | 12,802 | 13,163 | 14,151 | 13,863 | 13,375 | 13,323 13,300 | 13,343 | 13,456 | 13,570 | 13,765 | 13,915 | 14,100 |._....__
Automobile dealers_ .________________ do-.__ 218 2 233 237 2 225 226 228 232 237 243 248 251 263 257 deeoeen-

r Revised. » Preliminary.

1 Average for Dec. 2 Average for year. * Daily average.
d"For demand deposits, the term *adjusted’” denotes demand deposits other than domestic
commercial bank and U.S. Government, less cash items in 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 deduc-

tion of valuation reserves).

4nn any A mo qn

{Revisions for months prior to Feb. 1971 will be shown later.
QIncludes data not shown separately.
§For bond yields, see p. S-20.
Y Revised: new data incorporate adjustment of sample-based estimates to refiect recent
benchmarks and new seasonal factors. Monthly revisions appear in the October 1972 Fed-
eral Reserve Bulletin.

OAdjusted to exclude interbank loans:
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SURVEY OF CURRENT BUSINESS

December 1972

Unless otherwise stated in footnotes below, data 1970 1971 1971 1972
ghrough 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Oct. ' Nov. | Dec. { Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. i Sept. i oct. | Nov.
FINANCE—Continued
CONSUMER CREDIT J—Continued
Outstanding credit—Continued

Noninstallmentcredit, total____.______._. 27,099 { 25980 | 26,327 | 27,099 } 26,669 | 26,431 | 26,622 | 26,971 | 27,267 | 27,447 | 27,512 | 27,720 | 27,783 | 28,071 |_____...

Single-payment loans total.__ - 10,585 § 10,373 | 10,459 | 10,585 | 10,649 | 10,752 | 10,843 A 11,066 { 11,181 | 11,235 | 11,411
Commercial banks__..___.__._.._._.. 9,316 } 9,112 | 9,189 | 9,316 | 9,342 | 9,415 | 9,491 | 9,594 | 9,717 | 9,831 ,900 | 10,053
Other financial institutions.___________ 1,269 1,261 1,270 | 1,269 1,307 | 1,337 | 1,352 1,339 1,349 | 1,350 1,335 1,358

Charge accounts, total.. .. ._.......___ 8,30 | 7,778 | 7,948 | 8350 7,630 | 6,987 | 6,963 | 7,179 | 7,464 | 7,610 | 7,644 | 7,717
Retailoutlets...._.__._..._._.__ 6,397 1 5,826 | 6,031 | 6,397 | 5,688 | 51111 5102 | 5296 | 5587 5,680 | 5664 | 5676
Credit cards_... R 1,953 1,952 1,917 1,953 1,942 | 1,876 1,861 1, 1,877 1,921 1,980 | 2,041

Service credit. oo 8,164 | 7,829 7,920 1 8,164) 8,390 8,692 | 8816 8,859 8 737 | 8,656 8 633 8 592

Installment credit extended and repaid:

Unadjusted:

Extended, total......_ 112,158 | 124,281 | 10,334 | 11,300 | 12,445} 9,469 | 9,540 | 11,746 | 11,224 | 12,556
Automobile paper. 29,791 34,873 | 3,048 | 3,087 | 2,743 | 2,499 | -2,777 | 3,363 [ 3,269 | 3,699
Other consumer go 43,873 47,821 | 3,935 4,381 55281 3,773 | 3,422 4,337 4,158 4, 593
All other 38,491 41,587 § 3,351 | 3,832 | 4,174 3 197 | 3,341 4,046 | 3,797 4,264

Repatd, total 107,199 | 115,050 | 9,632 | 9,987 | 10,238| 10,007 | 9,787 | 10,999 | 10,042 | 10,812
Automobile paper. 30,137 31,393 2, 667 2,704 ,6656 | 2,718 | 2,711 3,026 2,714 2,084
Other consumer goods paper 40,721 449331 3,791 | 3,830 | 3,915| 4,080 | 3,880 | 4,221 3,872 ) 4,135
Allother e 36,341 38,724 1 3,174 | 3,453 | 3,668 3 214 | 3,187 | 38,752 3,396 | 3,603

Seasonally adjusted:

Extended, total __..._o._._.____________ 11,157 | 10,866 | 11,116 | 10,952 | 11,741 | 11,374 | 11,687 | 12,057 | 11,687 | 12,484
Automobile paper_____.____ 3,121 | 3,051 { 3,081 ,100 | 3,176 | 3,162 | 3,274 | 3,412 ,208 | 3,491
QOther consumer goods paper 4,254 | 4,153 | 4,258 | 4,062 | 4, 4,370 | 4,393 | 4,577 ) 4,684 4,990
Allother. __________._._. 3,782 | 3,662 | 3,769 , 800 4,112 3,842 1 4,020 { 4,068 | 3,705 4,003

Repald, total_ 9,965 | 9,976 | 10,015 | 10,060 | 10,427 | 10,384 | 10,355 | 10,671 | 10,593 | 10,841
Automobile paper ... ... 2,676 | 2,715 | 2,795 2,776 2,831 2, 867 2,819 | 2,922 | 2,917 2, 896
Other consumer goods paper 3,875 | 3,801 | 3,005 | 3,878 | 3,044 | 3,986 | 3,981 | 4,164 | 4,249 | 4,395
All other 3,414 | 3,370 3,315 | 3,415 | 3,652 | 3,531 | 3,555 | 3,585 | 3,427 | 3,550

FEDERAL GOVERNMENT FINANCE

Budget receipts and outlays: :

Receipts (net). _..mil. $___11193,743 [1 188,392 | 12,462 | 14,945 | 17,213 | 17,596 | 15,239 | 15,237 | 24,435 | 17,275 | 25,5387 | 15,207 | 18,213 | 22,183 | 14, 738 oo

Outlays (mety_____ ... do____|1 196,688 [ 211,425 | 18,791 | 18,947 | 17,484 | 19,460 | 18,764 | 20,327 | 18,598 | 19,960 | 22,946 | 18,591 | 20,5681 | 18,471 | 23, 202 |._.....

Budget surplus or defieit (—) - ...do__._|t —2,845 |t—23,033{—6,330 |—4,002 | —271 {—1 873 |~3,525 |—5090 | 5,935 |—2,685 | 2,387 [—3,384 {—2,3869 | 3,712 |~53817 | _______

Budget financing, total_..._._. __.do____| 12,845 {123,033 ] 6,330 [ 4,002 27| 1,873 | 3,626 | 5,000 {~5,935 | 2,685 (—2,387 | 3,384 | 2,369 \—3,712 | 5,317 | __..._.

Borrowing from the public_. ...do__..t 15397 {119,448 | 1,407 | 2,590 | 8,482 134 1| 3,795 |—2,069 | —618 [—3,368 | 3,730 934 376

Reduction in cash balances..........._. .. do.... 1—2 552 | 13,794 | 4,923 | 1,412 {—8,211§ 1,739 | 3,524 | 1,295 |—3,876 | 2,067 r981 | —346 | 1,435 | 4,088

Gross amount of debt outstanding_......_... do.___|1382,603 {1409, 468 {421,878 424, 555 1434, 350 1432, 607 |434, 344 |437, 553 1435,470 438,350 {437,320 |442, 461 446,051 444, 580
¥eld by the publie. .. .____._..._ do....|1284,880 {1304,328 |314,812 ;317,402 |325,884 {326,018 (326,019 |329,814 (327,755 (327,137 [323,770 |327,499 |328,433 K328, 809
Budget receipts by source and outlays by agency: .

Receipts (net), total ... mil. $._|1193,743 {1188,392 | 12,462 | 14,045 | 17,213 § 17,596 | 15,239 | 15,287 | 24,534 | 17,275 |7 25,580 | 15,207 | 18,213 | 22,183
Individual income taxes (net)....... - 190,412 | 186,230 ) 6,282 | 7,455 1 7,096} 10,944 | 6,846 | 3,905 | 11,965 | 6,557 |r11,064 | 7,355 | 8 380 )
Corporation income taxes (net) do. 132,829 | 126,785 736 512 ) 4,927 1,070 666 | 4,722 | 4,895 733 | 8,267 | 1,071 665 | 4,965
Social insurance taxes and contributions

[T P, mil. $__| 145,208 | 148,578 | 2,983 | 4,120 | 2,642 | 3,615 | 5,740 | 4,350 | 5,655 | 7,443 | r4,122 | 4,277 | 6,849 | 4,038

Other. ... e 0....1125,203 | 126,798 | 2,460 | 2,858 | 2,549 1,967 1,986 1 2,259 | 2,020 2,542 | r 2,147 | 2,505 | 2,318 2,175

Outlays, total @ ..o do....{1196,588 {1211,425 | 18,791 | 18,947 | 17,484 | 19,469 | 18,764 | 20,327 | 18,598 | 19,960 | 22,945 | 18,591 | 20,581 | 18,471
Agnculture Department. ... N 18,307 | 1 8 560 | 1,4 1,004 | 1,120 | 1,040 636 35: 97 440 588 | 2,688 | 1,532 403
Defense Department, military do. | 177,150 | 174,546 | 5,836 | 5,996 | 6,386 | 5,067 | 6,107 | 6,872 | 6,507 | 6,871 |r8,264 | 5193 [ 5662 | 5,204
Health, Education, and Welfare Department

mil. 152,338 | 161,866 | 5,664 | 5,761 | 5,571 5897 | 6,013 | 6,179 5,046 | 6,189 | r 8,211 5,456 | 6,013 | 6,271

Treasury Department.__..._......._..____ 119,510 (120,991 | 1,863 { 1,931 | 1,774} 1,892 | 1,856 | 1,900 | 1,951 { 1,919 |r1,869 | 1,862 | 1,864 | 1,991

National Aeronautics and Space Adm____ 13,749 | 13,381 266 286 285 259 276 310 270 | r202 289 289 273

Veterans Administration. ... ______._ 18,653 | !9,766 830 818 893 1,020 861 | 1,042 926 970 r 906 882 855 831

Receipts and expenditures (national income and

product accounts basis), gtrly. totals seas. adj.

at annual rates:

Federal Government receipts, total .___. bil. $_.

Personal tax and nontax receipts..._..._. do....

Corporate profit tax aceruals_.________._. do_.

Indirect business tax and nontax aceruals.do. .

Contributions for social insurance___.___. do....

Federal Government expenditures, total...do....

Purchases of goods ands ervices..........

National defense_ .. .._..__._________._

Transfer payments. ... ....._.......

Grants-in-aid to State and local govt:

Net interest paid-................

Subsidies less curr
enterprises._..........

Less: Wage accruals less disbursements._.do. ...

Surplus or defieit (—)... .. ..o .. do....

LIFE INSURANCE
Institute of Life Insurance:
Assets, total, all U.S. life insurance cos 222.10 |*218.65 | 219.35 { 222,10 | 223,31 | 224.74 | 226.02 | 227,89 | 229.34
overnment securities 11,00 | r10.86 | - 11.15 | 11,00 | 11.32| 11.34; 11,52 | 11.08 | 11.13
orporate securities. 99.80 | r 98,06 98.44 | 99.80 | 101.35 | 102.82 | 103.80 | 105,25 | 106.43
Mortgage loans, tota 76.50 | r74.80 ] 74.90 | 75.50 1 75.82| 75.46 | 75.42 75.47 75.49
onfarm_._._. 69.90 1 69.20 | 71.31 69.90{ 69.98 | 69.94 | 69.90 | 69.93 | 69.94

Realestate_.____...._._._______________ 6.90] r6.74 6.95 6.90 7.10 7.00 7.05 7. 7.09

Policy loans and premium notes.___._._. 17.06 } 16.89 | 16.95 ¢ 17,06 | 17.07 | 17.13 | 17.21 | 17.36 | 17.44

Cash....... 1.76 1 r1.46 1.53 1.76 1.51 1.47 1,35 1.50 1.54

Other assets. 10.071 r9.83 9.43 1 10.07 0. 44 9,561 9.68 | 10.20 ! 10.20

r Revised. 7 Prelimin

ary.
1 Data shown in 1970 and 1971 annual columns are for fiscal years ending June 30 of the
respective years; they include revisions not distributed to months.

9 See similar note on p. S-17.

2 Includes data for items not shown separately.
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Unless otherwise stated in footnotes below, data 1370 1971 1971 1972
through 1970 :_u]d descriptive notes are as shown -
in the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec. | Jan.: [ Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
FINANCE~—Continued
LIFE INSURANCE~—Continued
Institute of Life Insurance—Continued =~ |
Payments to policyholders and beneficiaries in
U.8., total___ el mil, $..16,449.4 |17,177.2 11,392.7 [1,354.8
Death benefits__ ——- do....| 7,017.3 | 7,423.3 | 605.3 | 608.9
Matured endowments. do_... 978.3 990, 2 77.6 80.8
Disability payments. . .. _ do____ 232.9 256.8 23.0 21.3
Annuity payments do.___{ 1,757.1 | 1,944.4 | 181.1| 156.1
Surrender values. ..o coocoiooomccaoaos do..._| 2,886.4 | 2,881.6 | 224.9 | 230.3
Policy dividends_ .o .eooooooeoo do....| 3,5677.4 | 3,680.9 | 278.8 | 257.4
Life Insurance Agency M anagement Association: .
Insurance written (newl paid-for insurance):t
Value, estimated tota™. ____________.____. mil. $.. {193,574 | 186,634 | 14,777 | 15,096 { 20,237 ] 13,858 | 14,996 | 19,046 | 16,621 | 16,960 | 17,981 | 15,484 | 16,310 | 16,299 17,082 |._......

Ordinary (incl. mas s-marketed ord. do__..| 123,272 | 131,319 | 10,8934 | 11,741 | 13,409 9,804 | 11,334 | 13,421 | 11,949 | 12,374 | 12,544 | 10,886 | 11,935 | 11,075

GrOUP. oo 163,600 | 47,9481 3,243 | 2,780 | 6,301 ] 3,366 | 3,020 | 4,953 | 4,018 | 3,705 | 4,866 3i958 3,828
Industrial. o ool 6, 612 7, 365 640 575 527 598 642 672 654 881 572 640 550
Premiums collected: .
Total life insurance premiums._.__...__._. do....| 19,940
Ordinary (incl. mass-marketed or [e! 14,912
Group... 3,753
Industrial.. 1,275

MONETARY STATISTICS
Gold and silver:
Gold:

Monetary stock, U.S. (end of perlod)....mil. §..| 10,732 | 10,132 | 10,132 | 10,132 | 10,132 | 10,132 | 9,588 | 90,588 | 9,588 | 10,410 | 10,410 | 10,410 | 10,410

Net release from earmark do....| ~—615 —889 0 -1 5 0 8 6 7 0 0

EXPOrtS. oo ___thous.$..|{ 37,789 | 51,249 97 84 | 1,586 522 | 1,117 | 23,881 880 | 1,633 | 2,029 | 3,436 | 16,330 | 4,705 | 4,257 | _______
T DOt e e e oo do....| 237,464 | 283,948 | 23,083 | 23,192 | 16,163 | 15,119 | 19,390 | 27,714 ;| 26,020 | 26,573 | 25,801 | 11,953 | 52,656 | 31,502 | 29,216 | _______

Production:
South Afriea...__. . ...
Canada._.....___.

United States
Silver:

10, 41(1] 10, 418 10,410

Exports. ..o

Imports.._......_..

Price at New York._..__..__..

Production:
Canada__.__.____.________.___ thous. fine oz1..
MexieO. .ol do.._.
United States.....__..___.. —e--do_.__

Currency in circulation (end of period)..__._ bil. $_.

Money supply and related data (avg. of daily fig.) : @
Unadjasted for seasonal variation:

Total money SUPPYY.ee o _ooae o bil.$._| 210.0 | 2241} 227.5| 220.6 | 235.1 [ 2353} 220.0 | 231.3 | 2361 | 23L.3| 234.7 | 9237.9| 237.2| 240.0 |r242.3 [»245.7
Currency%uts%geybanks o.___ 47.7 51.1 52.2 52.8 53.5 52.6 52.6 53.2 63.6 54.0 54.6 55.3 55.3 55.4 55.9 | »56.9
Demand deposits _____ do___.| 162.3 173.0 | 1753 | 176.9 | 18L.5] 182.7 | 176.4 | 1781 | 182.6 | 177.3 | 180.1 | 182.6| 182.0| 184.6 | 186.4 |»188.8

Time deposits adjustedq_________ _.do.__| 208.2 253.8 1 264.1 | 265.5| 269.0 | 273.7 | 277.3 | 280.8 | 283.1| 286.9 ! 200.0 | 292.7 | 298.1| 301.3 | 304.5 | »306.3

U.8. Government demand depositsy_.___ do__._ 6.4 6.4 5.3 3.9 6.7 7.2 7.2 7.7 7.6 10.4 6.8 7.2 5.3 5.8 6.6 »6.1

Adjusted for seasonal variation:
Total money supply. ..
Currency outside b
Demand deposits...._
Time depositsadjuste

Turnover of demand deposits except interbank and
U.8. Govt., annual rates, seas. adjusted:i
Total (233 SMSA’s) ©. _ratio of debits to deposits__

2| 233.5| 2350 2355 | 236.6 | 230.4| 240.5| 2416 |r242.3 | »243.6
. 2 53.7 54.0 54.4 54.7 54.9 65.0 56.5 55.9 [ »56.3
0f 179.9 1 180.9 | 181.1 | 18L.9{ 1845 1855 | 186.1 | 186.6 {»187.3
1| 279.9| 2828 287.0| 290.9 | 203.7 | 207.1| 300.5| 303.5 |»305.9

New York SMSA ... ... _._.__ do
Total 232 SMSA’s (except N.Y.).__

6 other leading SMSA’sq. .. -

226 other SMSA's. ... oo . do.._.

PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade and SEC):

Net profit after taxes, all industries....___ mil. $_.
Food and kindred products. _do_._.
Textile mill produets...__..___._.__._____ do._..

Lumber and wood products (except Iurniuixlr-e-)-
mil.

Paper and allied produets.___.___________ do.... 719
Chemicals and allied products__ _do__..] 3,434
Petroleum refining..________.___ do._..| 5,83
Stone, clay, and glass products... _do._.. 627
Primary nonferrous metal___ .do.__.| 1,207
Primary iron and steel._____.________ T __ do___. 692 | 4Bl feeeeeees
Fabrica'ted metal products (except ordnance,
machinery, and transport. equip.) ____mil. $__| 1,066

Machinery_(except electrical) -do___. 2, 689
Elec. machinery, equip., and supplies._._do___.| 2,349
Transportation equipment (except motor

vehieles, ete.) ... ... ___ mil. $.. 593 85
Motor vehicles and equipment..__ do_._.{ 1,424 3,097
All other manufacturing industries.. do._..| 4,522 4,990

Dividends paid (cash), all industries.______ do....| 15070 | 15,252
Electric utilities, profts after taxes (Federal Re-
serve) [ (10 JN RO SRR Ui O TNty MR (NN AN DRI [ (U AN ORIt SRt JSRUI PO
SECURITIES ISSUED
Securities and Exchange Commission:
E%lmtated g;'oss pr%ceeds, total______.____ mil. §._{ 88,666 | 105,233 19,437 | 10,569 | 6,911 | 7,188 | 7,802 { 6,556 | 8,636 | 9,547 | 7,588 | 6,921 [77,136 | 5652 | 9,405
¥ type of security:
Bonds and notes, total..._.____._. .do....| 80,087 | 92,272 {r8,680 | 9,300 | 5710 ] 6,354 | 6,261 | 5580 | 7,771 | 8,399 | 5802 | 5803 |76,187 |r4,583 | 7,971
Corporate.__.__.__ 30,315 | 32,129 |r2,658 | 2,436 | 2,473 | 2,371 | 2,820 { 2,253 | 2,411 | 2,450 | 2,555 | 2,466 {r1,945 | 1,668 | 2 305
Common stock.. 7, 240 9,291 7870 | 1,999 | 1,082 531 846 694 601 [ 1,017 | 1,174 913 r 743 765 | 1,014
Preferred stock.. 1,390 3,670 r 86 270 169 303 195 282 263 131 612 206 206 r 305 422
» Revised. » Preliminary. 1Includes $17 bil. SGLI. 2 Beginning Jan. 1972 valued } Seriesrevised to reflect recalculation of seasonal factors; revisions for periods prior to Feb.
$38 per fine ounce 1971 will be shown later ©Total SMSA’s include some cities and counties not designated as
§Or increase in earmarked gold (—). ®Beginning Jan. 1972 SURVEY, data reflect corrections SMSA’s. g’'Includes Boston, Philadelphia, Chicage, Detroit, San Francisco-Oakland, and
to the latest benchmark levels available for nonmember banks and changes in seasonal fac- Los Angeles-Long Beach.

tors. Revised monthly data back to 1964 will be shown later. JAt all commercial banks.
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Unless otherwise stated in footnotes below, data 1970 ’ 19711 19711 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Oct. Nov. { Dec. | Jan. Feb. | Mar. | Apr. May | June { July Aug. { Sept. Oct. | Nov.
FINANCE~Continued

SECURITIES ISSUED—Continued

Becurities and Exchange Commission—Continued
Estimated gross proceeds—Continued

By type of issuer: :
Corporate, total 9. ...mil.$_ 38,945 | 45000]|-3,415| 3,704 | 3,673] 3,206 | 3,369 | 3,229 | 3,275 3,698 | 4,341 | 3,583 [r2,893
Manufacturing. . -.do..__.{ 10,513 | 11,578 r 672 811 980 392 529 604 581 761 767 574 r 452
Extractive (mini -do__._ 2,003 1,283 r84 129 73 105 61 189 62 106 168 163 r 256
Public utility.a ool do_...| 11,017 | 11,800 r920 | 1,217 891 533 988 740 | 1,219 738 | 1,538 798 635
Transportation§ ....cuemomuoenaes do.... 2, 260 2,418 r 199 152 232 282 146 106 131 213 185 160 r 96
Communication....... ~.do_... 5,136 5, 819 432 269 352 762 498 227 178 391 800 586 237
Financialand realestate ... ....... do_...| 5,517 8,814 r 866 963 845 945 | 1,036 | 1,112 762 | 1,021 529 | 1,148 823
Noncorporate, total @ ... ... ... do_...| 49,7211 60,143§ 6,022 | 6,864 | 3,237 | 3,983 | 3,983 | 3,327 5,360 | 5,049 | 3,248 | 3,338 | r4,243
U.8.Government... _do____| 14,831 17,325] 2,455 | 3,254 443 529 539 586 , 98 2,360 536 498 606
State and municipal wem-doo..o| 17,762} 24,370 1,679 | 2,286 | 2,068 | 1,737 | 1,942 | 2,185 ) 1,963 { 1,924 | 2,222 | 1,784 ] 1,898
State and municipal issues (Bond Buyer):
Long-term. . do....| 17,762 | 24,370] 1,679 2,286 | 2,068 1,737 | 1,942 | 2,185| 1,063 1,924 2,222{ 1,78 | 1,808 | 1,700 | 71,970 | 1,789
Short-term. .. e .. do.__| 17,880 | 26,281 | 1,843 2,785 { 2,492} 1,604 | 1,762 | 3,407 | 1,516 | 2,726 | 2,706 | 1,215 | 1,840 | 2,475 | 1,587 | 2,748
SECURITY MARKETS
Stock Market Customer Financing*
Margin credit at brokers and banks, end of month,
[ i § 16,535 | 6,016 5995| 6535} 6,850 | 7,427 7,847 8,250 8,472 | 8,860
At brokers. .. 5238 | 5198 ) 5700% 5989 | 6,477 ) 6,806 7,283 | 7,478 | 7,792
At banks 778 797 835 861 950 951 967 994 | 1,068

Other security credit at banks 1,204 | 1,200 1,208 1,313 | 1,327 | 1,294 | 1,278 | 1,206 |r 1,258
Free credit balances at brokers:

Margin accounts 393 412 387 448 434 442 433 403 386
Cash accounts. .. . ooooomoomoo i 1,765 | 1,758 | 1,837 ] 2,040 2,108 | 2,070 | 2,030 | 1,930 | 1,845

Bonds

Prices:
Standard & Poor’s Corporation:
High grade corporate:

Composited. o vemeavcena dol. per $100 bond._. 61.5 65.0 65.2 66. 4 66.5 67.1 66.7 66.2 65.1 65.2 65.6 65.6 65.8 65.6 65.5 65.9

Domestic municipal (15 bonds)....._.... do._.. 72.3 80.0 84,7 84.1 83.5 84.6 83.8 84.1 82,5 84.6 83.4 83.1 84.2 83.4 85.2 87.1

U.8. Treasury bonds, taxableY. .__._....... do....| 60.52 67.70 | 70.33] 70.47 | 68.80| 68.79 | 68.32{ 68.43 | 67.66 | 68.50 | 69.06 | 69.23 | 69.55 | 68.06 | 68.09 | 69.87
Sales:

Total, exel. U.S. Government bonds (SEC):
Aliregistered exchanges:
arket value.. . é 763.24 | 8,803.91 | 773.19 | 743.05 | 872.36

963.66 | 862.43 | 975.83 | 837.59 | 775.98 | 801.19 | 632.67 | 723.49 | 525.26
10,157.90 } 851,32 | 816.80 | 979.30 {1,011.89 | 903.78 [1,018.72 | 859,85 | 807.23

Face value__. 840.79 | 679.82 {r775.83 | 580.92
New York Stock Exchange:
Market value 4,328, 33 | 8,009.57 | 704.31 | 683.91 | 803.14 | 866.66 | 770.82 | 870.04 | 763,19 | 717.15 | 740.74 | 681.21 | 669.41 | 481.76

Face value.. 9,080.68 § 766.77 | 745.08 | 890.20 | 896,11 | 804.49 | 895.25 | 778,24 | 741.02 | 776.82 | 625.30 | 712, 97 | 527.60

New York Stock Exchange, exclusive of some

stopped sales, face value, total.__.______ mil. $._ 4,494, 86 | 6,563.82] 530.42 | 497.11 | 639.34 | 596,42 | 521,85 | 569.24 | 515 14 468.20 | 443.07 | 362.57 | 415.73 | 300.72 870,69 | 463.55
Yields:
D%mest%;: corporate (Moody’s).......... percent..| 851 7.94| 7.88| 777} 7.75| 766 7.68) 7.66] 77 77| 7e6| 766 7.61| 7.650| w59 7.52
y rating:
T do 8.04 7.30} 7.39| 7.2} 7.26y 7.19| 727| 7.24| 73| 73| 7928 V2| 7ni9| r22i{ r21| V.12
8.31 7.8} 7.60| 7.86( 7.57) 7.52| 7.52| 7.53| 757f 7.56( 7.51| 7.50) 743 741} 7.45| 7.39
8. 56 803y 7e7{ 78| 78] 77| 7.70| 7.66| 774 776 76| 771} 7.64| 7.64| 7.64| 7.58
9,10 85| s848| 83| 83| 823| 823! 82| g2 823| 82| 82| 819 809| s06| 7.9
By group:
Industrials. 8.26 7 7.58 7.46 7 7.34 7.39 7.36 7.42 7.43 7.36 7.39 7.36 7.36 7.36 7.28
Public utilities 8,67 8.13 8.04 7.96 7.92 7.85 7.84 7.81 7.87 7.88 7.83 7.80 7,69 7.63 7.63 7.55
Railroads.._. 9,04 8.25 8.13 7.98 8,00 8.03. 8.04 8, 01 7.98 8,00 7,99 7.97 7.97 7.95
Domestic municipal:
Bond Buyer (20 bonds)..____.____ 6,34 5.46) 511 b5.441 5.02§ 535] 529 5401 520] 5.16 5.43 | 5.32| 5.38! 530| 604 499
Standard & Poor’s Corp. (15 bon 6, 50 5.70 5.24 5.30 5.36 5.25 5.33 5.30 5.45 5.26 5.37 5.39 5.29 5,36 5.20 5.08
U.8. Treasury bonds, taxable® 6. 59 5.82 5.46 5.4 5.62 5.62 5.67 .66 5.74 5. 64 5.59 5.57 5.54 5.70 5.69 5. 50
Stocks
Dividend rates, prices, yields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars. _ 8.99 8.81 8.75 8.73 8.73 8.75 8.78 8.79 8.80 8.88 8.87 8.87 8.97 8.97 8.98 9.21
Industrials. do.._. 9,76 9. 50 9,41 9,39 9.39 9,42 9,45 9.45 9.49 9.58 Q.58 9,59 9. 60 9. 60 9,62 9.97
Publicutilities .. .. ... do._.} 4.69 477 4781 479 4.81] 4.83| 48| 4.8 | 48| 4.8 | 48| 4.8 | 48| 4.8 | 48 | 49
Railroads. ... 3.92 378| 384} 3491 35 ] 3581| 358{ 3.8 33| 3.81| 378! 3.78| 378| 378 370| 3.8
N.Y. banks 6.77 7.28| 728} 7.28| 7.81| 7.31| 7.3 731} 73! 73| 731 78| 73| 73| 73] 7.3
Property and casualty insurance c 10,44 10,62y 10.70 | 10,70 | 10.77 | 10.78 | 10.91 | 10.91| 1009 | 11.02| 11.02{ 11.02{ 11.02| 1102} 11.02| 11.02
Price per share, end of mo., composite.......do.__.| 226,70 | 261.43 | 251.49 | 251,26 | 271.78 | 276.91 | 281.04 | 286.67 | og6 59 | 289.90 | 283.32 | 285.55 | 295.79 | 294.25 | 295,56 | 309.50
Industrials. __._. do____| 270.83 | 318.75 | 306.25 | 306.87 | 333.51 | 341.04 | 348.64 | 354.30 | 356 9¢ | 361. 77 | 354.96 | 357.81 | 369.60 | 366.24 | 365,83 | 383.21
Public utilities e do.__{ 79.06] 8416| 8241 | 79,80 85.66 ] 84.18 | 81.48 ) 80.77 % 7794 | 77.13 | 75.27 | 75.11| 78.25 | 78.48 | 83.36 | 86.
Rallroads. o .ot do__..| 6561 85.12 | 86.56 | 82,15 92.07 ]| 95.27 | 9421} 95.75| oa g | 92.59 | 87.87 3 90.16 | 85.86 | 83.85 ] 93.33
Yields, composite. .. oono oo oeoe e percent _ _ 3.97 3.87] 3.48| 3.47 3.21 3.161 3.12 3.081 307 3.06! 3.13 3.11 303! 3.05| 304 298
ndustrials. . .ol 3eo| 298| 307 3 2.82) 276 27| 267| 5e5( 266 270 268| 260, 262| 263| 260
Public utilities. do._._. 5,94 5.67 5.80 6. 00 5.62 5.74 5.93 6.02 6.24 6. 30 6. 46 6. 47 6.24 6.23 5.87 5.64
ailroads. ... _do_._. 5,97 4,44 4,44 4,25 3.81 3.68 3.80 3.74 377 411 4.30 4.35 4.19 4. 40 4,52 4.10
N.Y.banks..._.coouelcoeooo_ do__.. 4,03 4141 419} 3.97) 3.84 3.881 3.91 3.881 23431 3.49| 3.53 3.28 3.08| 3.02] 3.05| 317
Property and casualty insurance cos_.... .. do.... 4,02 3.25 3.31 33 3.27 3.28 3.24 3.14 2.90 2.82 3.00 3.13 2.90 2,94 2.70 2.52
Earnings per share (indust., qtrly. at ann, rate;
pub. util. and RR., for 12mo. ending each gtr.):
Industrials dollars._.{ 15.30 18. 67
Public utilities do....| 6.89 r7.21
Railroads. ..., do.... 3.53 4.44
¢ Revised. _» Preliminary. ! End of year.  *New series; more detailed information & Number of bonds represented fluctuates; the change in the number does not affect the
appears in the February 1972 Federal Reserve Bulletin. continuity of the series.
QIncludes data not shown separately. §Beginning April 1971 SurVEY, data re- 9Prices are derived from average yields on basis of an assumed 3 percent 20-year bond.

stated to include ‘‘other transportation” in addition to railroad data formerly shown. © For bonds due or callable in 10 years or more.
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1o | 1971 1971 1972

Unless otherwise stated in footnotes below, data

through 197¢ and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual Oct. Nov. | Dec. Jan. Feb. Mar. Apr. May June July | Aug. | Sept. Oc¢t. Nov.

FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Dividend yields, preferred stocks, 10 high-grade

(Standard & Poor’s Corp.)a---......_. percent._. 7.22 6.75 6.75 6.78 6.81 6.567 6,67 6.76 6.91 6. 90 6.93 6.99 6.90 7.00 7.03 6.93
Prices:

Dow-Jones averages (65 stocks) ... ... 243,92 | 298.12 | 802.19 | 285.91 | 301.72 | 315.61 | 317.15 | 323.84 | 320.83 | 322.26 |.315.09 | 306.91 | 315.22 | 310.15 | 321.92 | 322.19
Industrial (30 stocks).._..__. 753.19 872.15 | 822.11 | 869.90 | 904.65 | 914.37 | 930.23 | 058.16 | 048.22 | 043.43 | 925.92 | 958.34 | 950.58 | 944, 10 11,001.19
Public utility (15 stocks). _ 113.76 | 111,03 | 112.43 | 118.84 | 113.41 | 114.34 | 110.56 | 108.80 | 106.27 | 107.09 | 109.07 | 109.76 | 113.06 | 121.33
Transportation (20 stocks) 236.52 | 221.48 | 237.81 | 249.85 | 255.10 | 2569.48 | 270.08 | 257.34 | 243.84 | 229.95 | 233.53 | 222.86 | 215.88 | 227.89

Standard & Poor’s Corporation:d
Industrial, public utility, and railroad:

Combined index (500 stocks). ..._1941-43=10__| 83.22 08.29 | 97.29 ) 92.78 | 99.17 | 1063.30 { 105.24 | 107.69 | 108.81 | 107.65 | 108.01 | 107.21 | 111,01 | 109.39 | 109.56 | 115.05
Industrial, total (425 stocks) @.._.___ do._.. 01,20 | 108.35] 107.28 | 102.21 | 109.67 | 114.12 | 116,86 | 119.73 | 121.34 | 120.16 { 120.84 | 119.98 | 124,35 | 122.33 | 122.39 | 128.29
Capital goods (116 stocks).... do_.__ 87.87 | 102,80 ] 100.66 { 95.51 | 103.78 | 109,69 | 113.90 | 116.89 | 120.19 | 119.65 | 120.92 | 119,13 | 124.47 | 121.63 | 119.50 | 122.11
Consumers’ goods (184 stocks).....do.... 80,22 99.78 | 101,31 97.47 | 103.92 § 106,45 | 109.42 | 113.20 { 115.05 | 112,67 | 113,43 | 112,57 | 116.17 | 113.19 | 112.94 | 119.51
Public utility (55 stocks) _do_._. 54.48 59.33 | 57.41 | 55.86| 57.07 ] 60.19 | 57.41 | 57.73 | 55.70 | 54.94 | 53.73 | 53.47 | 54.66 | 55.36 | 56.66 | 61.16
Railroad (20 St0CKS) e - ovoe oo cvacees do.... 32.13 41,94 | 44.58 | 41.19 | 43.17 | 45.16 | 45.66 | 46.48 | 47.38 | 45.06 | 43.66 | 42.00 | 43.28 | 42.37 | 41.20 | 42.41

Banks:

New York City (9 stocks). oo oconooa_ do._.. 43,83 46.31 | 45.91 | 46,42 | 49.79{ 49.70 | 49.28 | 52,16 | 5576 | 5557 | 55.27 | 57.35 1 61,28 | 62.11 | 63.99 | 63.45
Qutside New York City (16 stocks).._.do.__. 77.08 87.06 | 84.98 { 83.55 1 88.74{ 90.16 | 90.19 | 94.79 | 103,47 | 101.57 | 103.63 | 106,94 { 112,21 | 116.62 { 118.20 | 117.74

Property-liability insurance (16 stocks)_.do.___.| 78.84 | 115.04 | 120.71 | 115,65 | 119.58 | 119.26 | 122.20 | 128.19 | 133.66 | 139.43 | 132.63 | 127.13 | 131,71 | 129.86 | 133.04 | 149.68

New York Stock Exchange common stock indexes:

Compositg ........................ 12/31/65=50... 45.72 54,22 | 53.76 | 51.17 | 54.76 ] 57.19 1 58.45| 59.96 | 60.65 | 59.82 | 59.87 | 59.21 61,07 | 60.05 | 59.99 | 62,99
Industrial do__..| 48.03 57.92 | 57.52 | 54.50 | 58.851 61.33 | 63.36 | 65.18| 66,10 | 6530 { 6576 | 65.13 | 67.26 | 66.72 | 65.35 | 68.29
Transportation. ... ..oomeweo oo do._._ 32,14 44,35 47.02 | 44,29 ) 48.34 ) 50,56 | 52.80{ 53.71 | 55.50 | 53.43 | b51.26 | 48.45 | 48.97 | 46.49 | 44.95 | 47.50
Utility. do.___.| 37.24 39:44 | 37.93 | 36.87 | 37.52{ 40.02| 38.56 | 38.56 | 37.48 | 37.04 | 36.32 | 36.02 | 36.87 | 37.82( 3893 | 41.81
Finance do__..] 60.00 70.38 | 71.24§ 68,98 | 72.28 | 74.24] 73.74 | 77.15| 80.36| 7832 | 76.50 | 76.41 | 78.27 | 78.41 | 79.64 | 84,57

Sales:

Total on all registered exchanges (SEC):

Market value..._..._..___.___________ mil. ..} 131,126 | 185,027 | 12,994 | 12,304 | 17,648 | 16,872 | 18,549 | 21,408 | 18,448 | 17,003 | 16,742 | 13,925 |*17,596 | 12,183 |.__.._..I._.____.
Shares sold ---millions.. 4,539 5,916 403 405 574 547 609 661 584 507 506 427 r 525 b1 P [

On New York Stock Exchange:

Market value. ... _______.___..._ mil. $..| 103,063 | 147,098 | 10,214 | 9,757 | 13,997 | 12,971 | 14,278 | 16,439 | 14,122 | 13,124 { 12,989 | 10,831 | 13,828 | 9,669 |.______ |-
Shares sold (cleared or settled)......millions..| 3,213 4,265 289 416 376 423 460 413 357 360 307 378 p- 7 S (Y N,

New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales
(sales effected) . ... ... ...... millions. . 2,937 3,891 280 276 378 380 376 404 368 336 315 289 357 246 317 406

Shares listed, N.Y. Stock Exchange, end of period:
Market value, all listed shares _bil s 612,49 | 741.83 | 681.17 | 679,42 | 741.83 | 761.35 | 782.94 | 790.22 | 791. 04 | 810.43 | 793.22 | 791,10 | 821,15 | 816.22 | 824. 96 | 863.52
Number of shares li sted___. _millions__| 15,622 { 17,500 | 17,170 | 17,320 | 17,500 | 17,5689 | 17,692 | 17,777 | 17,916 | 18,113 | 18,432 | 18,607 | 18,773 | 18,875 | 19,002 | 19,063
FOREIGN TRADE OF THE UNITED STATES
FOREIGN TRADE
Value of Exports
Exports (mdse.), incl. reexports, total..____. mil. $..143,224.0 |44,129.9 [2,891.1 (3,264.5 [4,088.4 |3,872.6 |3,818.4 [4,349.2 [3,936.7 [4,195.5 |4,050.9 |3,726.4 [3,991.4 [4,008.1 [4,510.2 | 4,613.4

Excl. Dept. of Defense shipments_______. do....[42,650.3 43, 548.6 |2,825.7 (3,221.3 {4,055.9 |3,814.8 [3,780.0 [4,300.7 [3,886.6 |4,142.8 |4,014.9 [3,660.8 |3,945.8 3,965.0 14,442, 7 | 4,582.7
Seasonally adjusted. ... ... .._..____ s P R RO 2,707.9 | 3,160.3 | 3,858.0 |4,220.8 13,805. 6 |3,800.7 {3,760.3 {3,913.5 {3,904.7 |4,016.2 |4,201.7 [4,157.5 |4,364.6 | 4,468.7

By ¥qographic regions:

AR o e do....{ 1,679.1 | 1,604.1 53.3 | 106.7 | 183.0 | 148.7 131.3 | 136.6 13.2| 114.6 | 138.9 | 109.9| 1341 1115 146.6

Asia.._____..____. . .do....(10,022.8 | 9,849.5 | 616.7 | 737.1 | 912.4 ] 871.5 | 809.8 |1,068.8 | 876.0 | 900.4 | 931.7 | 878.5 | 803.3 | 855.2 |1,016.8

Australia and Oceania_ _do___.|1,188.2 | 1,168.8 { 100.1 73.7 117.7 81.6 9.0 95.0 85.7 72.4 70.7 84.9 104.3 83.9 93.9
UrOPe. oo _do___.{14,816.8 {14,574.1 | 820.7 | 988.8 |1,404.2 [1,304.2 {1,289.6 {1,436.5 {1,248.5 (1,388.4 |1,182.8 (1,187.4 |1,246.5 |1, 282.7 {1,407.2

Northern North America. do....| 9,080.3 [10,367.7 | 917.6 | 93L.9| 876.6 | 859.5 | 925.2 (1,024.3 |1,07L.0 {1,120.1 |1,114.6 | 875.5 (1,008.9 {1,062.9 |1,158.3

Southern N orth America do.__.| 3,241.3 | 3,154.2 | 223.6 | 230.8 | 287.4 | 262.0 | 274.5 | 296.1 275.0 | 290.5 | 283.6 | 279.4 | 298.1| 304.0 ) 340.6

South America._. 3,290.0 | 3,328.2 | 161.2 | 1949 | 307.5) 309.1 | 297.0 | 291.9 267.3 { 309.1| 828.7 ( 310.8 | 306.3 | 3081 337.7

By leading countries:

rica:
204 o1 T do.... 77.2 62.9 2.0 4.0 8.2 5.2 5.9 9.1 8.6 3.5 7.7 5.0 12.1 4.4 3.0 |eeemannn
Republic of South Afriea.....___....... do....| B62.7 622.4 17.8 | 521 88.8] 67.4| 38.3| 48.4| 40.7| 36.4| 46.4| 375 64.0 | 48.6 70,1 faceaoee
Asia; Australia and Oceania:
Australia, including New Guinea__.... do..._{ 1,003.5 | 1,018.8 90, 4 62.3 | 100.0 69.2 4.2 80.2 72.0 59.5 58.4 70.0 90.3
India_._ .. .. .. ... 572.5 648. 2 38.7 44.0 51.8 41.8 29.2 45.9 18.3 21.7 49.2 28.2 20.8
Pakistan. .. 325.4 211.6 14.4 4.0 5.8 4.9 16.7 19.9 25,4 13.3 17.1 14.3 15.1
Malaysia..... ..o ... do____ 66.6 73.8 4.7 5.5 8.4 7.6 5.5 9.5 1.4 9.2 7.0 5.8 16.9
Indonesta. .. ... 266.0 263.0 10.8 17.8 24.2 21.7 25. 4 18.1 35.0 26.9 29.8 22.3 11.3
Philippines. . 373.2 340.2 16. 4 21.5 35.6 29.7 25.1 34.8 28. 4 30.6 31.0 34.4 27.8
Japan. . ... 4,661.9 | 4,054.7 | 291.6 | 320.0 | 403.9 | 370.9 | 321.7 | 512.6 | 372.8 | 375.0 | 387.7 | 376.5 | 405.3
Europe:
France 1,483.0 | 1,380.2 80.3 82.81 1253 ( 121.9| 144.1| 172.4| 123.5( 1290.4| 117.0| 113.5 | 108.8 | 117.6
East Germany. 32.5 25.4 .7 2.6 7.1 1.5 1.7 5.7 .4 . .5 b .6 .2
West Germany. . 2,740.7 | 2,832.0 | 164.0 | 203.2 | 261.4 ] 229.3 | 2383.2( 251.7 | 234.7 | 237.3 | 219.6 | 219.9 | 199.0 | 206.9
. . 1,353.0 | 1,314.0 65. 7 90.5 | 142.6 | 110.8 | 114.4 | 144.8} 110.7 | 163.6 | 1153 | 103.2 93.3 ] 105.2
Soviet epublies....do_.__ 118.7 160.6 9.3 13.7 26.6 21.6 29.6 35.1 30.2 29.1 21.0 19.3 75.1 67.8
United Kingdom. .. ... _..___. do....| 2,536.3 { 2,374.0 | 133.2 | 153.9 | 255.7 | 253.8 | 182.8 1 277.0 | 2018 | 197.5| 200.2 | 192.8 | 184.9 | 236.2

North and South America:

Canada e emmmrmcmccmaen _do....} 9,079.3 110,365.7 | 917.6 | 931.9i 876.6 | 859.5 | 925.2 11,024.2 11,070.9 '1,119.9 {1,114.6 | 873.8 11,008.2 11,062.8 {1,157.9 |_..._...

r Revised. affect continuity of the series.

& Number of stocks represents number currently used; the change in number does not

¢ Includes data not shown separately.
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SURVEY OF CURRENT BUSINESS

December 1972

Unless otherwise stated in footnotes below, data |_ 1770 I 1971 1971 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. ’ Mar. Apr. May June | July Aug. Sept. Oct. Nov.
FOREIGN TRADE OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Value of Exports—Continued
Exports (indse.), incl. reexports—Continued
By leading countries—Continued
North and South America—Continued
Latin American Republics, total9_._.mil. $..| 56952 | 5,667.0 | 329.6 | 372.8 | 520.9 | 5043 | 502.6 | 515.1 | 478.3 ] 534.3 | 552.4 | 526.0 | 54L.2| 550.4 | 617.9 | ____.__
Argentina... ... 4L 39L.0| 13.5| 17.0{ 43.9) 4.8 341 264 923.1| 845| 249 388 2349| 431} 461 ___.___
Brazil. . 966.3]1 48.8, 60.8| 87.5] 8.0 96.9| 97| 90.5| 102.7 | 108.0 | 112.4 | 106.9 | 100.4 | 1185 | _______
Chile__ .. 223.7| 0.0 40| 205] 17.8| 18.2| 16.6| 12.8{ 256 154 | 148 | 150! 121} 155 _______
Colombia.. 378.0| 18.4| 30.2| 295) 20.6( 289! 2.0] 23.2| 2.5| 29.9{ 29| 233 239]| 26.9| ___. __
Mexico.. . 1,622.1| 131.3 | 136.1| 150.8 | 133.2 | 140.56 | 158.8 | 153.7 | 159.7 | 158.9 | 153.9 | 17L4 | 171.2| 207.6 |._.._._.
Venezuela. oo 787.1] 39.8 43.1| 69.3] 74| 69.9| 73.4| 70.3] 723 944| 73.0| 730 TI| 71|
Exports of U.S. merchandise, total 43,491.8 | 2,838.9 | 3,220.1 | 4,031.5 |3,823.8 {3,761.1 |4,289.5 (3,861.5 |4,127.1 |3,078.2 !3,667.9 13,020.0 {3,938.1 [4,448.9 | 4,527.1
Excluding military grant-aid.. 42,910.5 | 2,773.5 | 3,177.0 | 3,999.1 [3,765.9 |3,722.7 {4,250.0 |3,811.5 [4,074.4 |3,942.2 13,6018 3,874.4 |3,804.9 |4,381.4 | 4,496.5
Agricultural products, total..._. -- 7,694.9 | 466.3 | 620.2 | 842.4f 770.1 | 715.2 | 668.6 | 628.2 | 711.9 | 743.3 | 681.8 | 684.0, 700.9 [ 908.0 | _______
Nonagricultural produets, total ... ... d 35,802.3 12,374.7 12,590.3 |3,189.7 |3,063.7 |3,045.9 [3,620.9 (3,233.3 [3,415.3 |3,234.8 |2,986.1 |3,236.0 (3,228.1 |3,540.9 |________
By tciommodity groups and principal commodi-
es:
Food and live animals Q@ ___..___.__...._. mil. $__| 4,356.3 | 4,366.6 ] 284.0| 383.2 | 460.2 ) 379.4 | 373.0| 376.4 | 3617
Meats and preparations (incl. poultry)..do.... 174.7 192.0 14.6 17.3 23.2 14.9 14, 17, 18.8
Grains and cereal preparations.__._____ do-...| 2,696.0 | 2,447.4| 137.5 | 189.6 | 224.4 | 215.8 | 229.2 | 198.8 | 214.4
Beverages and tobaceo. ... _...o.._______ do_...| 70L7) 709.1| 101y 120 75.8)] 1262 112.0] 49.5| 343
Crude materials, inedible, exc. fuels@ ... do....; 4,6048 | 4328.6 1 266.6 | 371..7 | 463.2| 307.7| 3878.2| 436.2 | 39.1
Cotton, raw, excl. linters and waste._..do__._| .372.1 3 20,7 42.0 65.4 53.9 65. 2 72.1 45.8
Soybeans, exc., canned or prepared___._ do.__.| 1,2159{1,324.8 90.9 | 146.4 | 158.4 | 134.9 | 110.4 [ 1029, 125.9
Metal ores, concentrates, and scrap....do....[ 939.5 485.9 2.3 21.9 31.5 25. 4 30.7 41.9 30.8
Mineral fuels, lubricants, ete. @ _...._..__. do....| 1,6%94.7 1 1,4907.5| 87.1| 6211 122.1| 116.6{ 109.1| 136.5| 131.6
Coal and related products... 1,044.1 950.7 63.3 19.8 76.4 71,6 70.5 87.4 88.8
Petroleum and products...........__.__ 487.9 | 4789 920.4| 35.8| 36.4| 36.5| 3.4 428 351
Animal and vegetable olls, fats, waxes____do..._| 493.0 615.2 40,5 37.0 59.0 52.4 39.7 38.2 35.8
Chemieals_ oo oo s do.._.| 3,825.6 | 3,835.8] 204.4 | 223.5 | 300.1] 837.8 | 351.8 | 342.3 | 204.1
Manufactured goods @ - ooooooooooocaans do....| 5085.2 | 4,413.4] 2530 | 3815.2 | 400.3] 357.4 | 30L.9 [ 434.8 | 387.5
Textiles o ._—__.__ X 632.1 33.0 44.8 66.8 58.8 59.8 63.8 61.2
Ironandsteel ____________.__.__ 791.1 30.3 65.5 83.5 62.9 65.4 | 747 6L.4
Nonferrous base metals 595.6 24.3 36.1 56.0 4.9 53.2 55.6 51.0
Machinery and transport equipment, total
mil. $..] 17,881.9 | 19,459.8 1,382.9 | 1,496.9 1,760.3 }1,664.9 11,637.4 (2,057.6 {1,801.0
Machinery, total @ ... ___.___ 11,596.0 | 822,6 | 893.4 {1,083.6 {1,047.6 [1,026.7 |1,190.3 {1,086.3
Agricultural___ 596, 7 43.3 40.7 44, 48,7 63. 7.0 64.2
Metalworking. - 404, 5 2L5 | 89.0| 47.1 38.4 2.7 35.27T 33.8
Construetion, excav. and mining. 1,404.2 94.5 | 101.3 | 121.8 | 122.0| 121.5 | 145.4 [ 1427
Electrical... .. - ___.__ 3,066.7 | 2346 | 240.3 | 300.5 | 296.3 | 276.4 ] 323.2 | 291.9
Transport equipment, total 7,899.0 | b561.3| 605.2| ¢77.0| 617.3 | 610.8 | 867.3 | 714.7
Motor vehicles and parts__.______.__. 4,151,1) o988 3| 351.6 | 337.1) 34L.5| 3685 | 418.5 | 415.5
Miscellaneous manufactured articles.__... 2,734,111 185.4 | 211.4 | 258.8 1 240.6  250.6 | 2840 | 271.3
Commodities not classified............._. 1,631.31 1247 | 107.1 ] 113.8} 150.8 | 117.4 | 133.9 | 145.1
Value of Imporis
General fmports, total. oo do..__|39,061. 6 |45,562.7 | 3.463.3 | 3,522.0 | 4,278.7 [4,279.9 [4,177.3 |4,844.2 4,247, 9 [4,722.2 14,766.5 |4,318.7 |4,727.3 4,484.8 15,007.1 | 5,180.8
Seasonally adjusted. ... ________ Fs 1 YU DR EESEEP 3,622.8 | 3,378.7 | 4,128.4 |4,530.6 [4,403.2 (4,475.0 4,459.7 {4,465 . , 179,
By geographic regions:
ﬁcg.-.p_ ________________________________ do..._| 1,1129 [ 1,236.8| g6 81.0 | 139.9 | 1041 | 119.4| 126.4 | 1113
Asia. .. _._____ do_.__| 9,621.2 {11,782.5 | 946,7 |1,060.9 {1,327.0 {1,126.7 | 999.3 |1,332.1 11,108.0
‘Australia and Oceania__....._._. do....| 870.6 95.0 | 62.3 | 45. 98. 66. 68. 4 3 95.3
O o do_.__| 11,394.6 [12,845.6 | 920,9 | 786.7 |1,032.3 [1,244.2 |1,240.6 (1,427.6 [1,159.7
Northern North America. .. oaeomeeoo.o do..__| 11,094.8 |12,765.6 4 094.9 {1,139.4 (1,130.4 ]1,108.6 |1,144.0 |1,288.6 11,234.3
Southern North America_.....____..__.. do.__.} 2,850.1 | 3,001.4 | 487 4 | 246. 281.4 | 296.1 | 290.1 317.5 | 310.6
South America.__ ... .. do-_..| 2,983.1|3,083.91 178.3| 169.1 | 269.4 | 330.8 | 312.0 | 275.8 | 223.4
By leading countries:
rica:
e 3 T do.._.l 229 19.1 12 . 1.5 15 1.3 .6 1.8 . 2.5 1.2 1.9 1.3 L1 (..
Republic of South Afriea.._._._________ do...| 2902| 286.5| o32| 17.3| s0a| 174 231| 344| 21| 33.3| 2211 34| 264 N7 339 ...
Asia; Australia and Oceania:
Australia, including New Guinea._..___ do....| 622.6 636. 2 48.8 34.5 72.9 49.6 46.8 48.7 72.7 62.1 68,4 57.6 92,0 91.3 80.1 |oeceoo
INAI8 . oo oo e “do___.| 9298.1 329.2 15.3 17.4 6.2 42.1 34.5 38.2 30.4 42.5 42.8 38.2 37.3 30.2 27.3 |.
Pakistan__ _do.._] 80.2 77.1 3.1 3.7 9.3 5.6 5.8 15 3.5 4.0 3.3 19 5.1 2.2 2.5 |.
Malaysia_. do.___ 270.2 269. 1 17.5 22.3 26.8 27.8 29.0 26.0 20.6 30.7 23.3 24.1 2L.5 17.6 33.9 |.
Indonesia.._ do.___ 182. 4 207.2 12.9 14.2 18.4 238.7 19.6 17.1 23.2 21.7 20,1 18.2 26.1 29.5 28.2 |.
Philippines_ oo cccicae do._-. 471.7 495.8 38.3 39.8 64.4 22.8 30.0 49.1 28.9 32.2 50. 8 33.8 50.8 52.7 34.9 |
apan_.... — do.__.| 58754 |7,260.9| 604.5 706.5 ! g11.0 | 664.5 | 580.7 | 847.1 | 691.7 769.3 | 707.2{ 680.1] 9111 | 805.5( 819.0 |.__..._.
65. 7 71.9 75.8 | 102.1| 103.5 | 138.0 98.2 ) 112.9 | 1158 | 108.7 | 132.5 9431 13.8 ... ...
6 . 11 1.6 1.1 1.0 . .5 . .7 .9 R N
264.21 222.3 1 209.7 | 325.2| 336.3 | 385.7| 317.7{ 395.7 | 349.2 | 373.2 3
93.5 89.2 | 120.5 ) 155.2 | 142.9 ) 164.3 | 139.0 | 132.3 | 143.6 | 142.3
(v . 4.8 2.3 3.0 3.8 4.6 5.8 1 7.9 7.4 7.3
United Kingdom C_do._._| 2,193.6 | 2,469.1] 193.5 | 150.9 | 182.8{ 226.9{ 282.1| 263.7 | 214.2 | 245.6 | 205.6 | 246.9
North and South America:
ZE Y P do....| 11,0920 [12,76L.7 |1,004.9 |1,139.1 |1,120.9 |1,105.8 [1,243.4 |1,288.1 |1,234.2 |1,330.2 |1,373.2 |1,062.9
Latin American Republics, total@ _____ do..-.| 4,7789 | 4,882.3| 283.8 | 315.2| 453.8 518.6 | 512.9 | 486.9 ] 421.2 | 486.1 476.3 | 447.4
Argentina.. .. _____________ _do..__ 171.8 5.9 12.5 8.9 19.1 16.8 16,7 15.3 17.5 14.8 17.7 15.0
Brazil___ -do... 669.5 761.8 32.3 26.7 62.7 § 100.1 98.1 50.5 48.3 64.3 74.7 86.2
Chile... _do.__. 157.0 90.9 7 .6 2.7 4.5 6.4 10.7 4.1 3.3 5.7 12.6
Colombla_ .. .. do-... 268.8 239.4 9.0 10.7 23.1 30.4 3L 6 17.9 14.5 24.5 21.0 19.2
Mexico. do....| 1,2185 | 1,262.5 84.9 | 116.3 120,2 | 122.4 | 145.6 { 1565.0 | 1447 155.1 125.0 | 121.3
Venezueld. .. oo cioimaeaan o....{ 1,082.0 | 1,215.8 85.8 95.5 | 109.2 | 119.6 97,2 127.8 95.2 87.0 | 113.9 99.1
By commodity groups and principal commodi-
es:
Agrienltural products,total..._.._.____. mil. $._| 5,767.4 | 5,768.1] 286.0 | 201.0| 550.9 | 5685.8 | 590.5 | 507.9 | 487.7 | 534.9 | 526.7 | 471.3 | 556.1 545.4 [ 580.3 |.......-
Nonagricultural products, total___.______ do....134,184.2 139,834.0 | 3,185.6 | 3,239.6 | 3,731.8 |3,694.1 (3,586.8 |4, 336.2 13,760.2 4,187.3 [4,239.8 13,842. 4 14,171.2 13,939.4 14,426.7 {.._....-

r Revised. @ Includes data not shown separately.
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1971 1972
Unless otherwise stated in footnotes below, data 1970 ! 197
through 1970 and descriptive notes are as shown .
in the 1971 edition of BUSINESS STATISTICS Annual Oct. I Nov. | Deec. Jan. Feb. Mar. | Apr. { May | June | July | Aug. | Sept. | Oct. | Nov.
FOREIGN TRADE OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Value of Imports—Continued
General imports—Continued X
By é:ommodity groups and principal commodi-
Food and live animalsQ _.____..___._. 5,374.7 | 5,528.8 290.2 | 302.8 | 542.6 | 547.1 | 540.8 | 472.9
Cocoa or €acao beans.. . cccuecmoanan- a 200.7 181.3 6.5 5.8 25.4 18.3 18.7 13.4
Coffee. - 1,159.5 | 1,167.8 31.7 44.6 92.91 134.8 | 114.5 60.6
Meats and preparations. ..o....._..___ 1,014.4 | 1,050.4 61.8 61.9 | 110.3 97.0 81.9 83.1
Sugar. 725.3 763.6 46.2 4.3 71.2 75.1 67.5 62.6
Beverages and tobaceo_ . _._..__.________ 856.0 875.5 61.4 60.5 63.3 83.5 84.8 80.9
Crude materials, inedible, exc. fuels 9 ... 3,307.2 | 3,382.0| 247.2( 254.3 | 204.7] 288.9| 276.4| 313.5
Metal ores 1,148.9 | 1,043.6 74.9 83.7 80.5 70.3 57.2 76.2
Paper base St0CKS . o - oomocaaoo 501.9 502.3 37.8 42.5 42.6 41.9 42.7 46.7
Textile fibers_ _ 201.7 1568.4 7.6 3.9 15.4 13.4 19.6 12.6
Rubber 236.5 216.0 15.6 13.7 19.6 18.3 17.0 20.7
Mineral fuels, lubricants, etc.. 3,074.7 | 3,714.8] 300.8 | 331.7 | 400.9 | 398.4 | 375.4 | 427.4
Petroleum and produects. .. 2,764.3 13,323.3 | 276.4 | 307.8 | 354.7 | 352.5 331.9| 388.5
Animal and vegetable oils and fats. _.____ 159.6 171.6 13.5 12.1 14.8 14.8 21.1 15.4
Chemijcals. 1,450.2 | 1,612.3| 114.5 90.1 116.2 159.4 150.8 192.0
Manufactured goodS Q - oooeoocam 8,438.3 | 9,545.8] 701.5 | 716.3 | 865.0 872.3 | 800.6 | 930.0
Iron and steel 2,030.2 1 2,725.4 ] 219.6 | 220.0 | 202.9] 175.0 | 184.0 | 1829
Newsprint._ 929. 6 988. 5 83.1 92.1 94.8 81.9 7.7 83.7
Nonferrous metals_ . .o ____..._____ 1,665.6 | 1,652.7 95.5 | 101.4.( 150.6 | 150.8 | 142.2 | 177.1
Textiles 1,135.3 { 1,392.0 82.2 82.7 151.4 | 148.1 120.4 | 134.7
Machinery and transport equipment....__ 11,1717 | 13,873.2 | 1,149.0 | 1,210.6 | 1,302.0 |1,269.2 {1,334.0 |1,668.7
Machinery, total @ - . oo 5,288.7 | 5,967.8 | 495.1 | 503. 550.4 | 575.0 { 568.2 | 745.6
Metalworking 163.7 106. 8 9. 4.1 6. 9.9 9.1 14.3
Electrical. . 2,271.2 | 2,566.6 | 236.0 | 241.7 | 251.2] 232.6 | 211.9 310.0
Transport equipment_________.__._____ 5,883.0 | 7,036.0 ) 662.2 | 715.1 | 753.7] 694.2 | 765.8 | 923.1
Auntomobiles and parts......._..._... 5,067.6 | 6,846.6 § 530.2 | 620.9 | 650.9] 588.0 | 651.3 | 788.7
Miscellaneous manufactured articles. _.___ 4,846.3 | 5,382.9 | 449.2 | 486.7 | 538.9 | 519.1| 477.5 | 610.4
Commodities not classified...._...______. 1,273.8 | 1,475.6 | 127.1| 116.9 | 140.3] 127.2 | 116.0} 133.0
Indexes
Exports (U.S. mdse., excl. military grant-aid):
Unit value. . ______________ ... __ 1967 10.7) 114.2| 150 | 138 | 1164 1159 | 172 | 161 117.3| 64| nso| 77| 167} 180 | 184} |
Quantity - 123.9 122.7 94.5 | 109.3 135.8 127.2 | 124.3| 143.3 | 127.8 | 137.1| 130.8 | 119.9 130.0 ) 120.2 | 1450 [________
Value 137.1 1 140.0 | 108.7 | 124.4 | 156.6 | 147.5 | 1458 | 166.4 | 149.2 | 150.5 | 154.4 | 141.0 | 18L7 ! 162.5| 170L.6 | __ ____
General imports:
Unit value_____ 111.6 117.4 | 119.8 | 120.4 | 1i8.4 118.9 121,71 123.9 | 124.8 | 125.1 | 1267 | 126.1 127.3 | 128.3 | 129.8 |
Quantity.. .. T 183.1 | 144.5) 120.3 | 130.8| 16L.5[ 160.7 | 153.1 | 174.5 | 151.0 | 168.5 | 167.0 | 152.7 | 165.8 | 156.0 | 172.1 { _ "~ __
Value._ ... 148.6 | 160.6] 154.9 | 157.6 | 19L.1| 191.0| 186.4 | 216.2 | 189.6 | 210.7 | 2127 | 192.5 | 1.0} 200.1} 2285 | ______
Shipping Welght and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight___.____.._ ... thous. sh. tons__| 239,774 | 204,132 | 12,933 | 13,772 | 18,374 | 15,432 | 15,096 | 17,592 | 18,601 | 19,328 | 19,631 | 17,742 | 21,988 | oo |eeommean|oamaa
Value. oo mil. §__ 3¢ 22,610 98 1,312 | 2161 2, 0 1,968 | 2,102 1,910 | 2,046 | 2,031 | 1,991 | 2,088 |-ooooo|occomoio|eooaat
General imports:
Shipping weight______...____. thous. sh. tons._| 299,168 | 313,167 | 23,824 | 26,271 | 28,004 | 27,209 | 25,293 | 29,266 | 25,335 | 28,300 | 30,050 | 28,083 | 31,758 |- oo coo|omomaacfoacaaan
ale ... ... mil. $__} 24,728 | 26,093 1,735 | 1,624 | 2,377 | 2,519 | 2,343 | 2,816 | 2,452 | 2,868 | 2,860 | 2,737 | 3,154 |. .. jooo.ifeoeo_o
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Alr Carriers (Scheduled Service)
Certificated route carriers:
Passenger-miles (revenue).._.__.._..___.___ bil._| 13171 | 1136.65] 11.10 | 10,00
Passenger-load factor§........._..___ percent._ 49,7 48.5 47.5 45.2
Ton-miles (revenue), total§.__.____________ mil__} 18,166 | 118,685 f 1,617 | 1,485
Operating revenuesQ O.._......________ mil.$._| 9,200 | 10,046 |__.._._|._______
P ger reventes. _.do.___ 7,627
Freight and express revenues_.._.._____ do.... 750
Mail revenues__.._...___.__ _.do.... 306
Operating expenses©O ... _do_...| 9247
Net income after taxes® ... ... ..___. do....| —199
Domestic operations:
Passenger-miles (revenue)..._..____.______. 104.15 | 106.29 8. 61 8.03 9. 66 9.30 8.19
Express and freight ton-mniles_ 2,215 2,276 227 2 216 172 189
Mail ton-miles. ... .. ....____ 715
Operating revenues® 7,180
Operating expenses®___ 7,181
Net income after taxes® —184
International and territorial operations:
Passenger-miles (revenue)____._. 27. 56
Express and freight ton-miles._ 1,299
Mail ton-miles 766
Operating revenues®. 2,109
Operating expenses®. 2,066
Net income after taxes: —16
Local Transit Lines
Fares, average cash rate._____.______ .. _ cents._ 25.7 26.6 26.7 26.7 26.8 27.0 27.6 27.2 27.2 27.2 27.2 27.2 27.8 27,8 27.8 | ..
Passengers carried (revenue)_...._____________ mil__ 5,903 5,497 463 464 460 436 437 488 447 460 442 384 411 427 461 | __
r Reovised. ~ » Preliminary. ! Annual total reflects revisions not distributed to §Passenger-miles as a percent of available seat-miles in revenue service; reflects proportion

monthly or quarterly data.
2 Includes data not shown separately.

YApplies to passengers, baggage, cargo, and mail carried.

of seating capacity actually sold and utilized. :
for all groups of carriers also reflect nonscheduled service.

OTotal revenues, expenses, and income
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Unless otherwise stated in footnotes below, data 1970 l bk 1971 1972

through 1970 ?I}d descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May { June | July | Aug. | Sept. | Oct. | Nov.

TR

ANSPORTATION AND COMMUNICATION—Continued

TRANSPORTATION-—Continued
Motor Carriers (Intercity)

Carriers of property, class 1:
Number of reporting carriers
Operating revenues, total ... ___._..____._
Expenses, total
Freight carried (revenue)._....._......

Freight carried, volume indexes, class 1 and I
fATA)'

Common and contract carriers of property
(qtrly ) e oe-o. average same period, 1967=100_.
Common carriers of general freight, seas. adj.
1967=100__
Carriers of passengers, class I:
Number of reporting earriers.. ..o occeoooo ...
Operating revenues, total._..__..__
Expenses, total....._ ...
Passengers carried - (revenue)

Class I Railroads

Financial operations, qtrly. (AAR):
Operating revenues, total¢
eight._._.. -
Passenger

Operating expenses @ .- oo o ooeoooooniomnnn
Tax accrualsand rents____.______________._
Net railway operating income.
Net income (after taxes) @........_.._._.._.

Traffic:
Ton-miles of freight (net), revenue and nonrev-
[ 1L il..
Revenue ton-miles, qtrly, (AAR).______.do__..
Revenue per ton-mile_.____..._..___... _.cents. .
Passengers (revenue) carried 1 mile.......___ mil..
Teavel
Hotels and motor-hotels: §
Average sale per occupled room.____._ ... dollars.__
Rooms occupled.... .. ____ ... ____. % of total__

Restaurant sales index._.same mo. 1951=100__
Foreign travel:

U.S. citizens: Arrivals___.__._____..______. thous. .
Departures... -..do._..
Aliens: Arrivals._.______ . .. ____. do....

Pepartures. o oo do.__.
Passportsissued. ... ..o do___.
National parks, vis_it51 ....................... do._..

COMMUNICATION (QTRLY.)

Telephone carriers:
Operating revenues Q... ___..____.
Station revenues. ... -
Tolls, MeSS8ge_ . - e ome o d
Operating expenses (excluding taxes)..__...
Net operating income (after taxes)._...
Phones in service, end of period

Telegraph carriers:
Domestic:

764.8
41,431
410,770

112.0

124.9

105,663 [--cocmnc]oconamean
10 2,789
102,184
1 3, 654
1 960
10115.8. |-mnmnmmmfmmmmmrae

v

Operating revennes.__.__.___. e v———— mil. §__ 108.6
Operating expenses...._______________.._ P 90,6
Net operating revenues (before taxes)...do-... 1.7
International:
Operating revenues. _do_._. 56.3
Operating expenses_______......__.... .do 39.3
Net operating revenues (before taxes).__.do-... 13.0
ODUCTS

CHEMICALS
Inorganic chemicals, production:

Acetylemet ... ... mil.cu. fo__| 14,834 | 12,336 | 1,085 | 1,117 | 1,088
Ammonia, synthetic anhydroust.thous. sh. tons_.| r 13,824 | 14,029 | 71,184 |r 1,184 |r 1,267
Carbon dioxide, liquid, gas, and solid}_....do..._{ 1,135 1,270 109 104 104
Chlorine gas (100% Cl)f.. o o.._ _do....| 9,764 9,352 808 809 843
Hyd}'ochloric acid (1009, HChHi. do....| r2,014 | 72,099 r171 177 r182
Nitrie acid. (100% HNO)t. ... —--do._.. 6, 679 6, 742 561 562 583
Oxygen (high and low purity)O._____ mil, eu. ft..| 329,729 | 319,152 | 25,236 | 24,835 | 26,250
Phosphoric acid (100% P30s)}.---thous. sh. tons_.| r 5,683 | 6,240 r 523 7 496 r 544
Sodium carbonate (soda ash), synthetic (58%

Na,O)y . .. thous. sh. tons_.| 4,393 4,275 360 356 411
Sodium bichromate and chromate__._...___ do._..| .1 138 12 9 10
Sodium hydroxide (1009 NaOH)1.__ _do..__|710,141 | r9,667 | r830 | 838! 874
Sodium silicate, anhydrous}..__ do.___ 62 628 57 54 52
Sodium sulfate, anhydrousi_. .do....| 71,373 | 1,356 riil | r112 r112
Sulfuric acid (100% HaSO0} e emmeememeno . do.___1 29,5251 29,422 | 2,405 | 2,466 | 2,742
r Revised. » Preliminary. ! Number of carriers filing complete reports for the year.

2 For month shown. 3 See note “§’. 4 Annual total reflects revisions not distributed

to the monthly or quarterly data. 5 Based on six months ending in month shown.

¢ Be-

fore extraordinary and prior period items. T Reporting roads only; excludes AMTRAK
operations. 8 For six months ending in month shown.

1¢ For 72 carriers. 't For 56 carriers,

9 For 1st qtr. 1971, 72 carriers.

Indexes are comparable for the identical quarter of each year (and from year to year).
©Natl. Railroad Passenger Corp. (AMTRAK) operations for 1971 (mil. $): Operat-

588 51 [ 626 623 577 531 524

27,275 | 26,651 | 28,713 [ 28,691 | 30,353 | 29,388 | 28,920 | 29,095
509 541 551 490 1

322 356 381 367 383 342 353 380

10 11 11 10 11 11 1 13

824 809 339 841 880 837 856 892

43 47 65 55 56 54 45 r49

109 110 122 109 130 118 106 r 109
2,440 | 2,447 | 2,679 | 2,646 | 2,713 | 2,522 | 2,487 | 2,659

ing revenues, 86; expenses, 179; net income, —55 (Interstate Commerce Qomm.). QIn-
cludes data not shown separately. tRevised monthly data back to 1969 will be shown later.
© Not comparable with data in 1971 BUSINESS STATISTICS.
§Effective Jan, 1972, data reflect an expanded sample that includes many motor-hotels;
comparable Oct, 1971 figures are as follows: Average sale per room $19.91; occupancy, 68%.
§Data include visits, effective Jan. and July 1971, to Guadalupe Mts. and Redwood Na-
tional Parks, and effective Jan. 1972, to Arches and Capitol Reef National Parks.
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1970 ' 1971 1971 1972 : .

Unless other wise stgtedﬁin footnotes belows,hdata ;

through 1970 and descriptive notes are as shown )

in &eglan edition of BUpSINESS STATISTICS Annual Oct. | Nov. | Dec. | Jan. Feb. l Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.

CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued

rganie chemicals, production:3'@
ofcetic anhydride? ........ 11,580.0 |11,545.8 | 116,01 1151 | 113.5] 120.3 ) 118.1| 132.0 | 127.0; 129.8 | 119.4 | 12L1| 1242} ______.

Acetylsalicylic acid (aspiri 135.2 3L.7 3.0 2.4 2.7 3.4 2.7 3.1 3.2 3.1 3.0 2.7 2.5 3.0

Creosote oil. 1103.4 119.2 10.7 9.7 10.6 8.8 10.0 12.0 9.2 10.1 10.3 8.9 11.3 9.8

Ethyl acetate (85%) 1161.4 | 1159.8 11.7 9.7 16.7 1.5 13.1 17.2 16.5 21.9 20.5 11.8 21.3 19.6

Forglaldehyde( (3(77 » HCHO) . 14,426.9 | 14,373.1 | 409.0 | 387.6 | 338.3 | 400.2 | 419.1 | 449,5 | 408.0| 462.1 | 443.4 | 384.5 | 519.8 | r430.8
] in, refined, all grades: B

Ggl?:guotirgn -fl . ¢ 336.1 339.8 28.5 29.8 26.4 26.7 29.5 20.0 29,9 32.2 31.4 25.7 32.1 29.1
Stocks, end of perlod . _| . 28.2 27.8 27.3 28.2 27.2 29.4 28.9 26.8 29.8 26.2 26.3 26.11] r30.1

Methanol, synthetic _.mil. gal__{ 1742.7 | 17547 60.9 67.8 72.9 67.5 64,1 8.7 68.6 75.0 70.5 76.1 85,8 | 8}. 0

Phthalic anhydride. ..o _.____ mil.Tb__| 1 734.0 | 1766.4 65.1 72.8 69.8 66. 4 66.3 66,7 71.0 75.9 95.0 82.1 74.2 | 773.6

ALCOHOL '
Ethy] alcohol and spirits:}

Produetion: ... ..o oo 630.5 553.8 56.4 51.6 46.9 38.0 43.8 46.1 43.7 62.4 56.7 54.7 57.7

Stocks, end of period.. d 164.0 132.8 | 1350 { 136.7 | 132.8 | 126.5| 123.3 | 108.6 | 109.8 | 101.8 | 100.0 98.1 98.9

Used for denaturation. 513.8 436.7 31.9 7.1 36.2 35.1 36.8 39.0 38.2 39.8 36.8 38.6 39,0

Taxable withdrawals_._._....__._.________. 84.7 88.0 8.2 9.0 7.5 6.7 6.5 7 7.0 8.0 8.4 6.0 6.1

Denatured alcohol:

Production____ ... ... ._...____ mil. wine gal_.{ 276.9 234.1 20.3 18.2 19.6 18.9 19.7 21.0 20.6 21.8 21.0 21.1 21,2

Consumption (withdrawals) .do.___.| 276.2 234.6 20.1 18.2 19.6 19.4 19.6 20.8 20.4 22.0 21.0 212 21.4

Stocks, end of period..._ ... ... do.... 3.0 2.9 2.9 2.9 2.9 2.4 2.5 2.9 3.1 2.8 2.8 3.0 2.7

FERTILIZERS
Exports, total Q... _._..__._.. ... 1,318 | 1,322 1,308 ] 1,630 | 1,563 1,185 | 2,034 | 1,216 | 2,182 | 1,697 |- 1,643

Nitrogenous materials_ 0! 111 64 133§ - 137 92 123 68 54 78 75 104

Phosphate materials_ 1,010 ! 1,079 899 | 1,209 { 1,072 882 [ 1,802 968 | 1,849 | 1,324 | 1,217

Potash materials_ ... ___.__._ . ... __ do.._. 966 1,033 88 78 85 109 121 67 60 118 79 133 124

Imports:
Ammonium nitrate______ ... do.... 326 374 19 14 17 28 36 52 71 73 19 10 15 17 20 |ocaenee
34 15 - 13 28 34 36 38 14 14 13 16 13
354 468 316 468 377 582 640 453 283 260 208 410
@) | i} 2. 13 14 6 5 1 31 4 23 0
Potash deliveries (X30).. cooconeoo oL do__..| 4,603 5,026 437 404 389 423 381 651 603 547 | 388 174 307 369 | r494 | »245
Sup?{gg}})s%hgte)a and other phosphatic fertilizers \
104):
Prndnrginn b _thous. sh. tons.. 4,596 4,966 418 415 484 417 443 505 489 498 431 427 415 449 499 1 ...
Stocks, end of period. ... _. ... do.... 484 389 287 343 389 389 " 338 279 235 240 324 410 369 r 369 368 |ecanann
MISCELLANEOUS PRODUCTS |
Explosives (industrial), shipments, quarterly §
il.1b..[2,046.5 | 2,120.0 §__.___..| __..._. 4869 f-reoonfmea 8226 |- cowoenfoeco 573.0 j....... PR B 1.7 311 ) (R SRR
Paints, varnish, and lacquer, factory shipments: .

Total shipments mil. $._] 2,737.1 | 2,830.9 | 226.8 | 208.9 | 183.3 | 209.6 | 226.0 | 261.0 ) 252.7 285.8 | 292.4 | 257.6 | 286.4 |r269.0 | 252.6 |____.__._
Trade produets. .. __..._____..___._____ do_...| 1,497.6 | 1,562.8 | 119.6 | 107.6 60.8 1 101.4 | 117.4 | 140.2 | 143.2 | 1620 17L.7{ 160.0 | 167.2 |r152.0 | 134.4 |..____..
Industrial finishes___ ... ... __._____ do____{ 1,239.4 | 1,268.2§ 107.2 101.3 92,51 108.2{ 108.7 120.8 | 109.5 | 123.8 | 120.7 97.79 119.117116.9 | 118.3 |..__....

Sulfur, native (Frasch) and recovered:
Produetion..._.__.__._________.._ thous. lg. tons..| 48,531 | 48,620 769 745 754 748 731 7 732 738 715 741 796 776 foo e
Stocks (producers’), end of period__.____._. do.._.| 4,038 4,311 | 4,321 4,388 | 4,311 ) 4,374 | 4,207] 4,274 | 4,267 | 4,156 | 4,104 | 4,159 4,127 | 4,008 |-ceoueooeovo .
PLASTICS AND RESIN MATERIALS
Production:

Thermosetting resins: .

Ykydresins. .. .. ... mil. Ib__| 1635.6 [ JRRR RS PRSI FOUIIPIII FRORNPUIE: (RSP USRI DOPRIRIN SUGPRR IR DU PSR N O
Polyesterresins._..__..___._......_._.___ do..._| 1569,3 |} 637.7 62.2 58.2 55.8 [C) 1 [PURURRTIN JEESUPUSUIRY SNV PUUPGIU NI SN SN U R AR
Phenolic and other tar acid resins.___.___ do.._.{11,185.9] 11,141.8 | 1081 ) 105.1 94,2 ] 117.8 | 109.5 | 120.2 | 121.4 | 123.1 | 1229 116.7 | 124.1 | r146.5 | 1529 |_._.__._.
Urea and melamine resins_......._..__.__ do....| 1746.2 | 1683.4 64.9 60.6 56.8 [ PSRRI (SIS PRI SN NP PRV MO DSOS FR NOR,

Thermoplastic resins: )

Cellulose plastic materials..____ . _______ do....| 11822 (325 FRUURUR (SRR SNSRI SO PO NP IO RPN SRR SNSRI SEUNSUUI SISO R S
Coumarone-indene and petroleum polymer | -

TeSInS o iiceciiaanan. mil.I1b..] 12826 [CON [UPOUI PRSI (PSRRI IR SRR RN PR U PRSI SIS USRI IR PSRN NI N
Styrene~type materials (polystyrene) -.._.do____[13,549.7 |1 3,749.8 | 3815.3| 326.9 | 338.8] 318.5| 324.1 | 357.3 | 357.7 395.0 1 391.2 | 370.7 | 380.0|r386.1 404.8 | ...
Viny! resins (resin content basis) ______._ do.._.[18,756.4|14,075.8 | 38lL.4 ( 363.4 | 372.6 | 6332.4 |- 312.9 | 354.4 | 330.1 349.9 | 352.8 | 323.3( 349.0 7 357.9 | 382.7 [........
Polyethylene ............................ do....|'5,844,1 1163058 | 561.0 | 557.1 | 579.6 | 573.5| 566.8 | 625.7 | 622.8 644.3 | 603.9 | 604.3 | 658.0 | r662.2 | 686.2 (. .......

ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total } ' .
mil, kw.-hr__|1,639,771 (1,717,520 {139, 845 (139, 231 |148,369 {153,445 {145,729 {149, 055 |140,883 |146, 663 (154,360
Electric utilities, total ... ____ do..._|1,531,609 |1,613,936 {131,043 [130,857 (139, 724 144,575 137,301 |140,066 {132, 138 |137, 745 1145, 523
© By fuels do....|1,284,153 |1,347,616 {111,367 110,427 (115,941 |120, 078 {115,128 {115,929 |108,705 113,375 '122, 254
By waterpower do.__.| 247,456 | 266,320 | 19,675 | 20,430 | 23,783 | 24,497 | 22,172 | 24,127 | 23,434 | 24,370 | 23,269
Privately and municipally owned util..._do..__{1,254,583 {1,322,540 [108,873 |107,728 {115,022 [118,860 |112,973 [115,010 (107,730 (112,960 {119,219 {129,089 |________ __A__; ..................
Other producers (publicly owned)......_ do-...1 277,026 | 291,396 { 22,170 | 23,129 | 24,701 | 25,715 | 24,327 | 25,046 | 24,409 | 24,785 | 26,804 | 28,756 | __ . __ .| oo oo feeioiooi|ieecaan.
Industrial establishments, total._..._______ do.___| 108,162 | 103,585 8,802 { 8,374 | 8,645 § 8,870 | 8,428 | 8,909 | 8,744 | 8,918 | 8837 | 8,807
By fuels. . il do....| 104,919 | 100,325 | 8,553 | 8,120 { 8,381 8,697 | 8,190 | 8,712 ; 8,447 | 8,615 8,537 | 8,522 |
By waterpower_ ... ....____ do.__.| 3,243| 3,260 249 254 263 273 238 287 298 303 299 285
r Revised.  » Preliminary. @8cattered revisions have been made in the annual data back to 1967; except for glycerin,
1 Reported annual total reflecting revisions not distributed to the monthly data. 2 Series monthly revisions are not available.
discontinued. % Less than 500 short tons. 4 Annual total reflects sulfur content, whereas JData are reported on the basis of 100 percent content of the specified material unless
monthly data are gross weight. 3 Gross weight. ¢ Beginning Jan. 1972, data exclude otherwise indicated. @ Includes data not shown separately.
golyvmyl acetale, polyvinyl alcohol, and other vinyl resins; comparable Dec. 1971 figure, §Data exclude black blasting powder.

20,1 mil. Ib. 1Revised monthly data for 1970 will be shown later.
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1970 | 1971 1971 1972
Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are as shown -
1n the 1971 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June | July | Aug. | Sept. Oct. ! Nov

ELECTRIC POWER AND GAS—Continued

ELECTRIC POWER—Continued

Sales to ultimate customers, total (Edison Electnc
Institute) .. __........ .-.mil. kw.-hr__{1,391,359 |1,466,441 }123,996 |119,753 123,145 }128,150 {127,924 {127,079 |124,326 (123,457 {128,367 {134,108 |141,473 |141,720

312,750 | 333,752 ] 29,219 | 27,471 |r27,357 | 28,008 | 27,954 | 27,952 | 27,915 | 28,247 | 30,514 | 32,423 | 33,874 | 33,784
572,522 | 592,700 | 50,593 | 50,069 |r49,607 | 50,145 | 50,268 | 51,555 | 51,825 | 53,161 | 53,651 | 52,492 | 55,020 | 55,575

Small light and power§.
Large light and power§...

Railways and railroads.._._.._..___..._.._. do._..] 4,633 4,537 353 370 400 423 417 410 365 368 335 345 336 341
Residential or domestic_ ... ._._.___ do._..| 447,795 | 479,080 | 39,022 | 37,048 | 40,891 | 44,644 | 44,205 | 42,162 | 39,352 | 36,813 | 38,827 | 43,8990 | 47,232 | 46,882
Street and highway lighting__.____________. do.._.| 11,183 11,673 | 1,018 ; 1,063 { 1,117 | 1,120 | 1,046 ! 1,023 971 928 901 906 950 985 |.
Other public authorities.. - 37,816 | 39,819 ] 3,376 3,348 | 3,374 { 3,397 | 3,529 | 8,551 | 3,488 | 3,526 | 3,671 | 3,601 | 3,617 | 3,715 |-
Interdepartmental ... ________._ . ... 4,660 4,880 415 385 399 414 415 425 410 413 469 442 442 438
Revenue from sales to ultimate customers (Edison .
Electric Institute) - cooooooouomoaaal mil. $..|22,065.9 |24,725.2 |2,148.9 12,062.0 ] 2,121. 0 { 2,213.9 | 2,221.3 | 2,203.4 [2,179.5 ]2,178.2 |2,286.8 |2,412.0 (2,529.1 (2,544.2 | . ___ . _|iccoan
GASt
Total utility gas:
Customers, end of period, total._.__.._____ thous..| 41,903 { 42,504 | ___|.......|742,660 {._______j......_. 243,024 [ oooooofeoananlo 242,629 oo e
Residential__.______.._____ [i! 38 461 39,477
Commercial .. 3,183
Industrial.._. - 201
Other. .. 58
Sales to customers, total......___..______ tril. Btu._| r 16,044
Residential ... ds 4,924
Commercial r 2,007
Industrial.. - r 8,439
Other. i r 674
+ Revenue from sales {o customers, total....mil. §__| r 10, 283 %2 AU PR 74,374.7
Residential ... ____._.._..._._. .do.._.| 75,207 2 440, l -
Commercial. . _.do._..| 71,620 835,
Industrial.. ..do.__.| r3,181 989, 7
Other_ _______ i io...do.__. r 274 109. 2
FO s TO
B ALCOHOLIC BEVERAGES
eer: )
Produetion mil. bbl..| 133.12| 137.36| 10.63 |, 90.86 10.02 | 9,96 | 10.38 | 12.62| 12.63 | 13.25 | 14.21 | 13.18 | 13.09
Taxable WIthdrawals-.. __________________ do_.._| 121.86 | 127.52 9. 80 9.74 9.83 8.76 9.09 11.69 | 11.09 12,41 13.12 12,22} 12.89
Stocks, end of period._.______._______._____ do-...{ 12,26 12.23{ 13.31| 1278 | 12.23 | 12,97 | 13.64 | 13.82 | 14.51 | 14.45 | 14.40 | 14.49 | 13.75
Distilled spirits (total):
Production mil. tax gal_.| 212,20 |*182.87 ] 17.71 | 18.35 18,75 | 18.66 | 16,27 18.76 16. 50 18.88 16. 50 15.83 8.04

Consumption, apparent, for beverage purposes .
mil. wine gal..| 2371.52 12882.34 1 31,37 | 38.64 47.28 1 26,03 | 26,69 | 33.30 | 28.67 | 32.45 | 35.18 27.80 29.84 |l

Taxable withdrawals____._..______ mil, tax gal-_ 173.71 | 182.07 ) 17.92 ' 18.26 ( 16.52 | 13.97 | 12,52 | 15.97 | 14.24 | 16,61 | 18.19 | 14.19 | 16.73

Stocks, end of period.. ... oot do.___|1,008.54 | 996.62 | 996.16 | 993.62 | 996.62 1,000.98 {1,003.89 |1,006. 661, 008. 08[1, 609. 32|1, 007. 56/1, 001. 98; 991. 93

Ithl)(ms ......................... X 102.14 | 10.18| 8.2¢4; 7.18 6.00 6. 47 8.17 6. 69 7.45 9.27| 6.99 6.13
sky:

Produetion_..__.__.____________.__ . X 119.38 | 10,79 | 11.41 ( 1L25| 12,86 | 12,28 | 13.37 | 1L31| 12.11 9.89 4.72 3.63

Taxable withdrawals_ 116.84 | 12,34 | ‘12,19 9. 59 8.49 8.40 | 10.38 8.86 9.72 | 10.83 9.36 | 10.94
Stocks, end of period.. . 045.80 | 947,17 | 944.54 | 945.80 | 049.31 | 052.82 | 955.90 | 957.72 | 950.37 | 958.39 | 952.97 | 944.46
| 4010 20 2 S 3 189,29 8.89 7.46 6.48 5.14 5.54 | - 7.10 5.76 6.50 8.20 6.20 5.26

Rectified spmts and wines, production, total -
mil, proofgal._| 113.67 | 11612| 10,97 | 1214 977 8.19] 819 10.15 9.45 | 10,87 | 1L44 | 897 | 9261 951 [._..f ...
WHISKY - - e oo do.___| 64.37| 68.05| 6.17| 6.8 49 3.69 | 4.22 5.29 511 6.02 6.36 5.47 4
Wines and distilling materials:
Effervescent wines:

Produetion._.___.____.__________ mil. winegal__| 23.03{ 2460 205| 233 266§ 195 120 176 1,58 1.82 1.65
Taxable withdrawals. 2 22.10 2.39 2.81 2,91 1.36 1.05 1.48 1,08 1.57 178
Stocks, end of period...._ ... __.__ d . 8.57 9. 54 8.99 8.57 9.07 9.09 9.24 9.69 9.81 9,58
Imports. - 1.88 .22 .14 .12 .14 .15 .16 .14 .16 .15
Still wines:
Production.._____.____________._____..___ . 357.33 | 126.44 | 69.05 | 54.21 7.97 7.60 8.23 4.84 8.16 7.61
Taxable withdrawals. __ 3 247.20 | 22.26 | 23.13 | 25.31 | 21.17 19.01 25. 69 21,00 | 21.75 | 24.24
Stocks, end of period.._._________________ 93. 366.35 | 310.06 | 347.50 | 366.35 | 350.63 | 335.34 | 314.47 | 297.85 | 281.43 | 262.06 3 RIS,
Imports do_._. 28,23 | 134.28 2,99 1.49 2.09 3.03 3.62 3.57 2.87 3.84 3.80 3.49 4,02 3.33 3.90 (...
Distilling materials produced at wineries___do__._{ 303,08 | 402.38 } 176,09 | 73.30 | 16.45 4,04 6.76 2,89 4,06 2,92 .48 W06 50,22 | il
DAIRY PRODUCTS
Butter, creamery:
Produetion (factory)t mil. 1b__| 1,137.0 | 1,143.6 79.9 79.3 89.9 | 1065 93.4 | 106.8 | 110.2 119.4 1 1111 89. 4 76.3 66.4 5.9 |occueeoo
Stocks, cold storage, end of period __________ do.._.; 118.8 96,8 | 188.9 | 185.0 96 8 79.1 03.1| 109.7 | 130.9 | 159.11 194.8 | 211.4} 198.2 | 178.2 '1r154.7 | 123.5
Cl}Drice, wholesale 92-score (N.Y.)eo oo $perlb__ 704 L6931 .688 . 688 . 690 .688 . 688 . 688 . 688 . 688 . 688 . 688 .704 .70 . 708 L7083
eese:
Production (factory), totalf .. ._.__ _.mil, Ib..{12,203.8 {12,380.4 |r183.8 | 177.3 | 197.8 ] 199.0 | 197.3 [ 230.8 | 232.1] 250.8 | 257.9 | 237.8 | 220.0 | 199.7 | 197.3
American, whole rmlkt..--_ .-do._._{1,423.4 | 1,510.6 | 109.7 | 103.6 | 114.6 ] 124.0 122.9 147.7 153.9 172.1 176.4 164.2 | 145.6 125.0 1 118.1 {.

324.5 304.3 | 333.5| 316.7 | 804.3 ) 296.2| 285.0| 288.9| 81L7 | 346.9| 378.9 | 407.6| 400.8 | 404.0 |7378.5

Stocks, cold storage, end of period .
il 254.0 238.9 262.4| 2509 | 238.91 2321 223.6 228.4 } 246.7 277.5 | 309.9 341.3 1 342.0§ 335.8 {r313.4 | 290.3

Amencan whole milk

Imports | 6.3 95.5 6.4 3.4 9.7 13.8 17.2 12.7 10.0 13.0 10.1 14.9 1.1 15.6 17.8 oot
Price, wholesale, Amencan, single daisies (Chx-
€ago)..... - $ perlb.. . 649 .671 .669 .669 .676 .684 .707 727 719 L 702 . 702 . 707 .709 .709 .718 .736
r Revised. » Preliminary. 1 Rerported annual total revisions are not distributed to the classification to another. t Data restated to represent the total gas utility industry, 99
monthly data, percent of which is natural gas; also, sales are expressed in B.t.u. instead of therms.
2 Includes Hawaii; no monthly data available, 1 Revised data for months prior to May 1971 will be shown later.

§ Data are not wholly comparable on a year to year basis because of changes from one
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Unless otherwise stated in footnotes below, data | 1970 1971 19711 . 1972
through 1970 and descriptive notes are as shown . -
in the 1971 edition of BUSINESS STATISTICS Annuel oct. | Nov. | Deo. | Jam. | Feb.'| Mar. ' apr. | May | ane | Taly ' g, | Sept l oot | 200,

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

DAIRY PRODUCTS—Continued

Condensed and evaporated milk:

Production, case g00dS o e ceneceeoenns mil. 1b_.| 1,268.3 |r1,247.7 | 7 83.8 79.5 92.0 84.0 85.0 | 104.5 | 105.5 | 124.4 | 130.8°| 109.4 | 109.5 | 857 83.8 (. ...
Stocks, facturers’, case goods, end of month ’
:))!": ysfbaIl‘nd'a?_l_l_}a: __________ Ei ___g ____________ mil. 1b_. 115.7 | 88.6 1516 | 11L.7 88.6 73.9 63.8 61.3 77.0 | 107.3 ] 123.7 | 1443 | 138.8 | 143.6 | 138.8 | _...._.
Exports: I
Condensed (sweetened) . .ocoou v ouceoun do.... 16,4 36.1 .8 2.9 2.4 1.1 1.0 5.0 3.4 2.8 1 .8 1 ) 1 1% I
Evaporated((unsweeter)led) e do..._ 33.3 32.7 2.4 2.8 3.5 3.3 2.9 2.9 3.2 2.9 3.2 3.1 5.0 3.6 A N
Fluid milk: . .
Production on farms._. ... _.__...oo...... . 117,149 | 118,640 | 9,419 | 8,950 | 9,423 | 9,635 | 9,346 | 10,440 | 10,655 |-11,307 | 11,021 | 10,508 | 10,065 | 9,404 | 9 525 | 9,004

Utilization in mfd. dairy products d; ‘458,061 | 960,363 | 4,371 | 4,100 | 4,467 ] 4,991 | 5,050 [ 5787 [ 5,001 ) 6,554 6,673 | 5887 | 5,405 | r4 646 | 4,544 | _______
Price, wholesale, U.S. a}\”e[;age ....... 5.7 5.87 6. 09 6.18 6.17 6.13 6.10 6.01 5.84 5.76 5.76 5.78 6.08 ) 6.23| r6.42 ?6.48
Dgr néi]k:

oduction: )

Dry whole milk ... .....___.__._.___ mil. Th__ 68.7 171.8 r5.8 4.9 4.7 7.0 6.5 8.2 8.1 8.5 7.3 4.3 4.8 5.4 6.8 {._._....

Nonfat dry milk (human food)______.___. do....|81,444.4 [81,417.6 6. 8 78.5 93.1 98.5 100.0 | 118.0 | 128.9{ 153.0| 160.0 127.4 99. 4 77.0 69.6 §._____..
Stocks, manufacturers’, end of period:

Dryswholeumilk,__,_______-j) ____________ do._.. 4,7 4.0 r6.4 53 4,0 4.6 4.0 4.3 5.2 5.6 7.6 7.2 6.0 5.4 4.8 ...

Nonfat dry milk (human food) ... _._.__ do._.. 2198.5 87.3 {100.8 91.3: 87.3 76.3 68.7 62.2 73.6 93.4.] 106.0 | 107.1 89.7 64.5 47.9 |_______.
Exports: ' )

I‘S’ry wholemilk ___.____________________ do.._. 13.8 25.0 L5 3.3 16 3.5 3.3 3.9 2.3 3.4 2.8 4.9 2.2 4.5 3.0 foeea ..

Nonfat dry milk (human food)._..._._._._ do....| 212.3 | 71242 4.1 18.4 11.5 10.7 7.1 15.4 10.7 24,4 26.5 17.4 12.5 17.0 10.8 ...
Price, manufacturers’ average selling, nonfat dr )

milk (human food) ._--.._§.._-_-_~g_~..$ per lb}i. . 263 .307 .320 | <.321 . 319 .318 .320 .319 .322 .317 .318 .319 L322 -330 I 7

GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, wheat).._.mil. bu._| 1,337.5 {71,204.5 62.6 | 110.9 | 122.31 106.2 | 109.6 | 110.5 | 117.7 | 147.7 152.8 ) 187.4 | 173.5 | 181.5| 168.8{ ... _

Barley: ’
Production (crop estimate)....._...._.... do_...| 724161
8tocks (domestic), end of period....________ do__..| 380.7
On farms ceodo. .| 2335
Off farms. - oo do____| 142.2
Exports, including malt§.._________________ do___. 55,1
Prices, wholesale (Minneapolis):
No. 2, malting. - $ per bu._ 1.32 1.32
No. 3, straight_ - do._._. 1.32 1.32
Corn: .
‘Production (crop estimate, grain only)._mil. bu__ 95,400 |...._...

Stocks (domestic), end of period, total
onfarms_.. .. ...._....._.
Off farms_

Exports, including meal and flour_

Prices, wholesale: ‘
No. 3, yellow (Chicago).........._._ $ per bu..
‘Weighted avg., 5 markets, all grades. ____ do____

Osts:
Production (crop estimate).__________.__ mil. bu._| 72917
Stocks (domestic), end of period, total_____do..__ 913
Op farms 702
Off farms._ 211
Exports, including oatmeal . . _______.______ do.... 2.3
Price, wholesale, No. 2, white (Chicago) '
$perbu..| 5.72
Rice:
Production (crop estimate) _.._._... mil. bags@..| 28381 2843 . e ) Y S UOUVRINS PO R PSSR S #85.1 |
California mills: : !
Receipts, domestic, rough._.._________ mil. b__ 1,755 2,004 287 117 129 91 85 107 106 119 164 297 328 82 174 | ..
Shipments from mills, milled rice._______ do....| 1,393 1,446 218 88 82 61 66 40 65 68 83 282 259 112 46 | _..
Stocks, rough and cleaned (cleaned basis), end :
of period il. 1b.. 82 98 101 93 98 97 86 115 120 130 165 116 104 46 17 (.
Southern States mills (Ark., La., Tenn., Tex.):
Receipts, rough, from producers. . __.__ mil.lb..| 6,497 5,567 1 1,106 397 439 570 298 279 285 197 51 208 | 1,128 | 1,814} 1,728 j......__
. Shipments from mills, milled rice._.._.._. do____] 4,438 4,206 427 294 509 610 375 311 430 466 396 245 332 456 528 | ...
Stocks, domestic, rough and cleaned (cleaned )
basis), end of period _ _.._____________ mil. 1b. 1,748 1,737 1, 840 1, 869 1,737 1, 566 1,428 1,290 1,078 803 491 395 858 1,643 | 2,275 |.__..__.
Exports.....___..__.___ 160 232 27 535 242 313

Price, wholesale, Nato,

Rye:

Production (crop estimate)__.

Stocks (domestic), end of period.______.___do__._{ 4.6 549 | .. ___{ " sae | | . .. 49.3 |- 3455 | o e 63.0 | ... | ...

Price, wholesale, No. 2 (Minneapol 1.06 1.08 1.05 1.06 1.09 1.02 1,01 1.00 1.02 1.08 1.15

Wheat:

Production (crop estimate), total_______. mil. bu_. 11,545
Springwheat. ______________.___________ do..._ 1t 359
Winter wheat - __do____ 113,186

Distribution.. ceenbooy 1,492} 1,502 ... ..o 828 | L |oooooi] B4 oo eda9 | TR

Stocks (domestic), end of period, total . ____ do....f 1,415 1,584 | _.) 1,854 | ____|eo......t 218 | oo f.______| 3865 | ____...

On farms do....f 831 700 f.o_..__f | 700 | . ___looo....\ B8 _______ || 387 __. .
Off farms do.... 3508 L. 1,139
r Revised. »Preliminary. 1Less than 50 thousand pounds. 2 Crop estimate for the year. 8 Monthly revisions for Jan. 1970-Apr. 1971 will be shown later. 9 Nov. 1 estimate of 1972
3 Previous years’ crop; new crop not reported until beginning of new crop year (July for crop. 10 Effective May 1972, price is for No. 2 (Southwest Louisiana). 1t Dee. 1 estimate
barley, oats, rye, and wheat; Oct. for corn). 4 Effective May 1971, weighted average, 4 of 1972 crop. .
markets, all grades. . 5 Average for Jan., April-Sept., and Dec. ¢ Average for J an.-April, Condensed milk included with evaporated to avoid disclosing operations of individual

June-Oct., and Dec. 7 Annual total reflects revisions not distributed to the months. firms. §Excludes pearl barley. 2Bags of 100 1bs. ¢ Corrected.



S-28 SURVEY OF CURRENT BUSINESS December 1972

Unless otherwise stated in footnotes below, data 1970 1971 1971 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. May | June | July | Aug. | sept. | oct. | Nov.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

GRAIN AND GRAIN PRODUCTS—Con.

Wheat—Continued ' ° .
Exports, total, including ﬂour ........... mil. bu.. 689.1 627.1 34.0 41.6 47.7 39.5 49.0 52.5 49,1 65.0 72.5 62,1 | 73.8 71.2 85.0
Wheat only. -.do...| 638.7 588.3 L7 39.5 45.2 36.5 45.6 49.8 47.3 59.6 66. 7 58.8 .7 69.0 82.6

Prices, wholesale ’
No. 1, dark northern spring (Minneapé)lis)

er bu.. Lol 1.77 1.72 1L.71 1.70 172 1.63 1.63 1.66 1.69 1.61 69 L1 2.03 2.12 2.23
No. 2, hd. and dk. hd. winter (Kans. City) do.__. 1.54 1.60 1.58 160 1. 60 1.62 1.61 1.61 1.63 1,64 1.53 1.61 1.86 2.10 2.18 2,29
Weighted avg., 6 markets, all grades_____ do_... 1.79 21,72 1,69 1.68 1,68 1.70 1.66 1.67 | 21,69 171 1.66 1.69 1,88 2.05 2.12 2.20
Wheat flour:
Production:
Flour oo oo thous. sacks (1001b.)._| 258,004 | 249,810 | 21, 702 20,090 | 20, 961 20,704 | 19,004 | 21,058 | 19,654 | 21,083 | 21,133 | 19,811 | 21,293 | 21,347
Offal oo emeeaeen thous. sh, tons..| 4,409 4,279 368 338 361 356 342 361 338 359 363 343 369
Grindingsofwheat_.__________________ thous, bu..| 563,714 | 555,002 | 48,166 | 44,492 | 46,265 | 45,042 | 44,464 | 46,882 | 43,772 | 46,897 | 47,174 | 44,155 | 47,459 | 47 ,634
Stocks held by mills, end of period ’
thous, sacks (100 1b.)_.| 4,329 4,362 1. ... _. 4,862 | )l [ 3172 R P—— 4379 | e 4,886
. Exports. - .do_...| 21,596 | 16,637 982 908 | 1,060 | 1,318 | 1,472 1,169 757 | 2,300 [ 2,494 | 1,381 930 965
Prlces, wholesale:
Spring, standard patent (Minneapolis)
$perl00ib__; 6,179 6.145] 6.000| 6.013| 6000} 6.000| 5988 ] 5.913| 5.913 | 5.925| 5,950 | 6.025 | 6.525 | 6.888 | 6.850 | 6,938
Winter, hard, 95% patent (Kans, City)..do___.| 5.569 5.446 | 5.3251| 5.338 | 65.35 5.338 | 5.338 | 6.313 | 5.338) 5.338| 5338 | 5.463 | 6.163 | 6.363 | 6.413 [ 6.500
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected): )
BIVeS. oo mememeen ----thous. animals__| 3,024 | 2,807 231 233 238 226 217 255 185 179 166 164 208 197 211
P (i‘,att,le.ﬁ ; RN do._.. 30 793 | 31,419 | 2,667 2,664 | 2,528 | 2,556 | 2,457 | 2,608 | 2,471 2,807 | 2,833 | 2,488 2,923 2,788 | 2,909
rices, wholesale:; s
Beef steers (Omaha)....._..._.._. $perlooib..| 29.02| 32.03| 32111 33.301 83.92] 3535 | 8574 34.73 | 34.20| 8520 87.48 | 37.65| 3518 | 34.60 | 34.68| 33.38
Steers, stocker and feeder (Kansas City)._.do.__. 30.15 32,00] 3407 | 34.23) 3511) 86.61 { 36.92 | 36.95| 36.93 | 37.72 | 38.37 | 38.81 | 38.20 | 41.29 | 40.87| 40.66
Calves, vealers (Natl. Stockyards, ) __do.__.| .38.17 38,568 | 38.00 [ 38.00 | 41.00| 41.00| 44.00 | 46.00 | 46.90 | 46.50 | 47.00 | 47.00 | 48,10 [ 49.00 | 49.00 | 49.00

Hogs: - -
lsfqughter (federally inspected)...thous. animals_.| 78,187 | 86,667 7,190 | 7,666 | 7,547{ 6,306 | 6,280 | 7,794 | 6,733 | 6,787 | 6,312 | 5,213 | 6,510 | 6,420 7,048
rices:
Wholesale, average, all grades (Sioux City) . . .
$per1001b..] 21.86 18.41 | 1919 | 18.59 | 19.94 | 24,02 | 25.10 | 23.19) 22.62 | 24.76 | 2571 | 27.24 | 27.87 | 28.41| 27.37 | 26.91
Hog-corn price ratio_(bu. of corn equal in value
t0 100 Ib. live hog) oo oo ... 18.1 4.5 195 19.3| 18.2| 208 236 2.2} 199} 2L.7| 25| 241| 24.3| 230| o231| 223

Sheep and lambs: ]
Slaughter (federally inspected)..thous, animals._| 10,009 | 10,256 919 818 846 847 801 903 786 803 808 735 840 r 866 037
Price, wholesale, lambs, average (Omaha)
$per 1001b..| 27.43 27,43 25.88 | 24.75 ] 25.75] 27.88 | 28.38 | 20.38 | 31.00 | 33.75| 34.00 | 32.88 | 3L.25 | 30.00 | 26.75 | 27.00

MEATS AND LARD

Total meats:
Production (carcass weight, leaflard in), 1nspected
s slalu; hz, i ey ol 1ib..| 34,674 | 36,207 | 3,027 | 3,072 | 3,062| 2,80 2,747 | 3,190 | 2,850 | 3,096 | 2,996 | 2,577 | 3,080 | 2,966 | 3,228 |._......
tocks (excluding lard), cold storage, end of .
period . ... mil. 1b_. 759 79 768 756 796 774 708 742 818 799 710 633 596 597 | 644 704
Exports (meat and meat preparations)_.__ d 518 1547 39 43 69 40 37 44 45 64 58 48 49 47 67 |
Imports (meat and meat preparations)...... do-___| 31,844 11,789 110 102 188 161 94 138 159 162 152 166 216 206 202 fecacnaen
Beefand veal: A
Production, inspected slaughter_ ____..___. 19,696 | 1,662 | 1,612 | 1,606 | 1,634 | 1,562 | 1,706 | 1,566 | 1,783 | 1,762 | 1,561 | 1,847 | 1,760
Stocks, cold storage, end of period.. 347 375 355 335 375 363 316 297 201 284 262 267 201 312
Exports____. 44 5 4 3 3 4 5 5 4 4 4 4
Tmports 11,265 88 70 143 103 95 82 106 111 15 18 168 169
Price, wholesale, beef, fresh, steer carcasses, choice
(600-700 1bs.) (New York) ____.______.| $perlb.. . 490 547 .536| .ss0| .570) s.s03| .508| .570| .se7 | .pes| .612) .610| .56B{ .583 | 548 .533
Lamb and mutton:
Production, inspected slaughter. . .._____ mil. 1b.._ 514 522 46 42 44 45 43 49 42 42 40 36 42 43 49 foooooo-
Stocks, cold storage, end of period._ _.__.__ do_... 19 19 20 19 19 17 13 12 16 20 20 21 21 19 19 18
Pork (including lard), production, lnspected
slaughter L1b..| 14,570 | 15,998 | 1,319 | 1,418 | 1,412] 1,181 | 1,143 | 1,434 | 1,242 | 1,270 { 1,193 080 | 1,192 1,163 | 1,304 |........
Pork (excluding lard): .
Production, inspected slanghter.___________ do_...| 12,114 {113,440} 1,125| 1,198 | 1,199 | 1,008 995 { 1,227 | 1,060 | 1,079 | 1,012 830 | 1,023 | 1,011 | 1,182 | _......
Stocks, cold storage, end of period 336 330 310 [. 325 330 308 287 331 395 381 319 254 204 192 | r208 242
Exports ..... do..__ 67 72 7 13 10 3 4 4 10 19 14 6 5 8 ) i PR
Imaports . --do__.. 347 357 14 25 38 49 . 35 39 34 28 25 32 29 24 35 [ocoaoaen
Prices, wholesale:
Hams, smoked composite......._.... erib..| ¢.542 . 534 . 542 L8667 | .639 . 604 . 584 L6441 617 . 588 .604 | .605 . 581 594 641 703
Fresh loms 8-14 1b. average (New york) ..do..._ . 569 . 498 .526 .494 . 501 . 607 .638 . 570 . 548 . 614 . 694 . 699 . 654 . 668 . 682 .64
Lard: .
Production, inspected slaughter. ________ bl 1,716 | 11,842 140 159 153 123 105 149 132 139 131 102 121 108
Stocks, dry and cold storage, end of penod-_do_-._ 82 100 83 82 100 78 66 64 81 90 83 64 52 44
Export: do_ 366 282 12 38 4 19 18 15 8 12 13 13 5 14
Price, wholesale, refined (Chicago)...... $ per lb.‘- . 160 147 faeeeoos . 149 .143 L1144 . 144 .144 144 144 .144 144 .147 149

POULTRY AND EGGS
Poultry: ’

Slaugﬁter (commercial produetion)._____ mil. Ib__| 10,242 | 10,357 | 1,009 935 870 825 758 826 759 893 975 935 | 1,055 | 1,006 | 1,114 |._...._.
Stocks, cold storage (frozen), end of period, g;Jtal

1. 391 378 636 467 378 359 322 266 237 216 249 322 421 521 r 593 418
3 do.._.. 219 223 475 309 223 211 180 146 121 11 142 214 313 407 | r476| 304
Price, in Georgm producing ares, live broilers
$perlb_. .123 .128 .115 L110 .105 .120 .135 135 J120 .125 . 135 .150 . 140 L1458 .135 .120
* Revised. 3 Beginning Jan. 1972, price for East Coast (New York and Philadelphia average).

! Annual total reflects revisions not distributed to the months.

2 ¢ Average for Mar.-Dec.
2 Effective May 1971, data are for 5 markets; beginning April 1972, for 4 markets.



December 1972 SURVEY OF CURRENT BUSINESS S-29
Unless otherwise stated in footnotes below, data 1970 l 191 ek 1572
through 1970 and descriptive notes are as shown ‘
in the 1971 edition of BUSINESS STATISTICS Annual ct. ' Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May June | July | Aug. | Sept. ! Oct. ' Nov.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
POULTRY AND EGGS—Continued
Eggs: .
Productiononfarms._____._._._.____ mil, cases®._| 195.1 199.3 16.6 16.5 17.2 17.3 16.2 17.5 16.7 16.9 16.1 16.4 16.2 15.5 16.0 15.6
Stocks cold storage, end of period: >
Shel ..-.thous. casesO_- 51 60 135 94 60 52 49 .80 96 154 217 234 201 258 173 78
FrOZel .o onmceocme oo L Tb__ 50 74 82 80 74 71 70 70 73 81 85 88 88 84 80 7%
Price wholesale, large (delivered; Chlcago)
$ per doz.. . 425 .332 .324 .335 .370 . 300 . 288 .328 . 295 . 280 294 . 330 . 327 373 344 . 402
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Im ports (inel. sheils)_..___.___._. thous. lg. tons_‘ 279, 315.8 13.8 10.9 50.3 39.8 89.3 27.6 28,8 24,4 '25.6 17.5 13.4 6.8 13.1 ...
Price, wholesale, Acera (New York)_._.$ per 1b . . 268 . 250 . 241 . 234 . 259 . 266 .285 . 286 .304 315 .3 .341 . 360 385 376
Coffee (green): '
Inventories (roasters’, importers’, dealers’), end
of period thous. bagso".- 2,593 4,000 4 . |ooao. 4,000 f-ccomeenfocasanan 4,264 |oceooen oot 3,508 .. .| ... 3,004 ||
Roastings (green weight)_... 19,607 .. e 07t I S [:3%: 1T 3 PR S, s O S 4,670 || .
Imports, total . s 621 875 | 1,818 ) 2,660 | 2,172 1,137 | 1,146 | 1,784 | 1,452 | 1,434 | 1,047 | 2,149 | 2,057 [.___....
rom Brazil _do. 155 144 647 1 1,009 877 212 286 437 443 333 3 969 454 | .
Price, w holesale, Santos, No. 4 (N.Y, Y..$ per b0 . 557 2, 461 .433 I VI R SR S S, .463 . 480 485 (oo .625 . 590 . 580 560
Confectionery. mannfacturers’ sales. ... mil. §..[ 1,910 2,002 204 195 157 167 168 163 133 137 134 110 177 221 195 |oooo.o.
Fish: !
Stocks, cold storage, end of period........mil. lb__ 306 302 333 314 302 274 245 224 212 240 251 290 » 352 r398 | 2419 ..
Sugar (United States):
Deliveries and supply (raw basis):§
Production and receipts: .
Produetion_ _._____. _.thous. sh. tons._ 4,712 4, 588 689 | 1,073 929 687 395 224 147 147 90 121
Entries from off-shore, total9___.. 6,675 6,601 280 333 441 § 1,285 113 462 612 740 574 488
Hawail.and Puerto Rico._. 1,497 1,230 95 122 132 41 34 153 92 131 187 122
Deliveries, totalQ. ... _...._ 11, 459 11,444 947 903 | 1,001 823 7271 1,058 811 978 | 1,096 [ 1,001
For domestlc consumption. . 11,310 | 13,291 935 888 990 812 715 1,049 802 968 | 1 088 992
Stocks, raw and ref., end of period...___-. 2,792 2,683 | 1,582 | 2,134 | 2,683 | 3,008 | 3,059 | 2,808 | 2,874 | 2,672 | 2 313 2,032
Exports, raw and refined________.._.__.. 7,892 431 59 4 55 31 137 50 63 27 46 38
Imports: X
Raw sugar, total 9. _._..._..... thous. sh. tons__| 5,217 5,262 327 281 464 498 436 408 302 308 627 411 579 401 352 (. ......_
From the Philippines... .. ..._...... do....| 1,522 11,544 112 141 242 54 53 135 58 24 160 54 217 187
Refined sugar, total_...__________________ do.... 35 48 4 1 10 3 3 11 6 5 2 4 1 3
Prices (New York): .
%agr, \ghole'sale ....................... $perlb._. . 081 . 085 .085 .086 . 088 . 092 . 090 .092 . 090 . 088 .088 . 091 . 094 094 . 094 . 090
efined:
Retail (incl. N.E. New Jersey).--..$ per 5 1b.. . 674 . 695 L704 . 704 707 . 704 707 709 .71l 709 .692 .692 11 695 . 699 JT04 .
Wholesale (excl. excise tax)........_. $perlb_. L112 117 .118 118 .18 .118 122 .122 .124 .124 .124 .124 .124 124 .124 .122
Tea fmports.. . . thous. Ib.. | 135,202 | 175,432 | 4,631 | 3,828 { 11,862 | 12,914 | 16,907 | 10,276 | 10,165 | 12,885 | 16,563 | 10,836 | 11,581 | 12,830 | 14,348 {___.__._
FATS, OILS, AND RELATED PRODUCTS
Baking or Irying fats (incl. shortening):
Produetion._ .. ... ... ... mil. 1b..{ 3,587.6 | 3,515.0 | 301.4( 306.5 | 200.1 | 279.4| 280.1 | 301.2) 278.1| 29L. 4| 290.5 | 258.5 | 314.9{ 295.6 | 827.8 | ....__.
Stocks, end of perlod@®_ . _________.________. do....| - 132.9 127.6 | 1220 118.8| 127.6 § 124.9{ 122.2 | 130.0 ] 136.0 | 130.6 | 137.7 | 120.8 | 114.2 {7120.8 | 118.7 | ___._._.
Salad or cooking oils: )
Production. . ___. ... do....| 8,380.1 | 3,500.0 ] 276.6 | 265.4 | 308.3'| 314.2 | 30L..0! 348.7 | 321.3 | -350.9 | 355.0 | 307.1 | 344.7 [7307.8 | 320.6 | ._...__
MStocﬁs, end of period®_ - _______. ... ... do.... 3 76.1 77.2 74.5 76.1 85.9 80.2 92.3 | 146.8 | 106.1 99.6 89.9 88.2 78.2 8451 . ..
argarine:
Production ... ool do..._| 2,230.5 | 2,290.0 188.2 | 210.1 | 219.4 | 207.6 | 194,7 | 201.7 | 181.3 | 186.3 | 186.1 164.2 | 1945 | 197.1 203.4 ). _...._.
Stocks, end of period®_ ... _____._._. A0.... 3 f 64.3 60.7 57.1 68.9 1.4 69.1 82.6 83.9 67.1 68.4 7.0 | r68.9 69.8 ...
Price, wholesale (colored; mfr. to wholesaler or
large retailer; delivered)- ... .-.....__ $perlb._ . 289 . 308 .310 310 .312 312 .316 313 .313 .313 313 . 313 .313 313 . 313 .313
Animal and fish fats:A
Tallow, edible:
Produection (quantities rendered) ... mil. 1b.. 558.2 541.6 42.1 43.5 48.2 | r42.2 | r40.3 | r46.2 | r4l. 4 46.3 4.7 40.2
Consumption in end products... _..do.__. 569.7 598.6 53.5 53.5 47.7 46.9 58.5 b54.7 53.0 51.8 50.7 46. 0
Stocks, end of period Y. ... ___________ ... do.... 46.7 41.3 38.8 36.7 41.3 41.6 38.0 38.7 36.4 43.7 4.1 43.1
Tallow and grease (except wool), inedible:
Production (quantities rendered)._____.__do....| 4,876.8 | 4,967.7 | 400.9 | 406.4 | 438.5 |~ 97,2 17376.0 | r432.1 |7 390.3 | 425.8 | 414.2 | 360.4
Consumption in end produects... - 2,563.5 | 2,622.7 208.71 207.0 | 219,8 | 22L.7( 220.5| 242.8 | 227.7 | 24L.5 25L.6 | 2010
Stocks, end of period . _____..______._____ d 396. 1 379.7 401.2 ) 397.4 379.7 | 411.8 3927 | 379.3 | 366.6 | 350.5 | 355.4 | 339.1
Fish and marine mammal oils:
Produetion. .. . . 206, 9 257.0 16.8 6.0 1.6 1.4
Consumption in end products. - 69.6 57.1 4.1 4.5 4.4 3.4
Stocks, end of period§_ ... .. _ ... 103.5 134.9 | 166.7 | 147.2 | 134.9 96.7
Vegetable oils and related produects:
Coconut oil:
Production: Crude._.______......._.... mil, 1b__| 3247.1 (9 (3) (9) Q] @)
Refined........... ...do..._| 5440 553.3 56.0 46.8 39.2 45.0
Consumption in end products do_...| 750.2 740.4 63.1 62.3 59.2 57.4
Stocks, crude and ref., end of periodY....do....| 202.8 191,11 154.2| 166.9| 1911 | 1915
IMPOrtS. . e e do._..| b584.2 628.6 67.8 28.2 16.1 22.0
Corn oil:
Production: Crude.. .. __........oo...____ do....| 4740 485. 1 42.4 40.7 33.4 38.7 , X X ! 3 3
Reﬁned._.-_-; ______ ---do.... 440.9 440.3 33.9 35.7 40.0 35.9 . . . 3 . . .
Consumption in end products do.... 449, 6 446.3 35.2 40,7 44.8 37.9 3 3 . . . 3 . X 3
Stocks, crude and ref., end of penodﬂ waodo___. 43.3 57.0 65.0 69.7 57.0 59.0 55.4 59.1 72.1 8L 4 811 74.6 67.2 | r69.8 73.1 |._.
¢ Revised. » Preliminary. 4 Data withheld to avoid disclosure of operations of in- OCases of 30 dozen. J"Bags 0of 132.276 1b. §Monthly datareflect cumulative revisions

dividual firms, 1 Reflects revisions not available by months,

2 Average for Jan.~Nov.
3 Monthly data not available.  * Effective Feb. 1972, data exclude fish oil stock.

for prior periods.

on lard, see p. 8-28.
stocks.

9 Includes data not shown separately: see also note “*§”’.
@Producers’ and warehouse stocks.

AFor

data
{Factory and warehouse
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SURVEY OF CURRENT BUSINESS

December 1972

Unless otherwise stated in footnotes below, data 1970 ‘ 1971 1971 1972
through 1970 and descriptive notes are as shown -
in the 1971 edition of BUSINESS STATISTICS Annual ' Nov. | -Dec. Jan. Feb. Mar. Apr. May June | July | Aug. | Sept. | Oct. | Nov.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS— Continued
Vegetable oils and related products—Contlnued .
Cottonseed cake and meal:
Production.. .. _____.___.___. ous. sh. tons._| 1,726.3 | 1,720.6 | 161.2 | 208.9( 219.8} 212,7 | 1911 ] 216.5] 155.9| 132.4 | 10..8 76.6 87.2
Stocks (at oil mllls), end of period ....... do____ 85.8 93.1 87.8 99.5 93.1] 103.6 | 107.7 126.9 | 145.8 | 159.4 | 137.5 102.6 67.7
Cottonseed oil: .
Production: Crude..._.____________._. 1,211.5 (. 1,200.4 { 111.8 [ 149.0; 154.0| 1511 ] 134.9 154.4 110.2 97.7 75.8 54.4 61.2
' efined...__... 1,019.2 985. 7 60.9 102.9{ 113.3} 1040 90.8 118.2 98.3 98.2 88.8 61.3 74.6
Consumption in end produc 0- 93L.9 728.5 52.9 57.4 60.5 53.2 49.7 66.7 48.9 63.5 63.2 55.5 1 7.9
Stocks, crude and refined (factory and ware-
house). end of period_._........_.____ mil. 1b._.| 1843 188.3 | 130.0 159.5 | 188.3] 239.4 277.3 | 205.0 | 204.8| 266.0 | 239.7 | 203.9 | 1379
Ezxports (crude and refined).. _do____ 369.8 | 2400.7 3.1 36.3 58.5 23.1 47.4 50.4 47.8 30.6 49.7 33.5 58.3
Price, wholesale (N.Y.)ooooooao ool $ per 1b._ 175 .190 .182 Yy .174 .168 . 168 .168 . 168 .168 . 168 . 168 . 150
Linseed oil: .
Production, crude W) oo mil. 1b..| 814.5 412.2 36.5 32.3 33.3 38.2 36.5 44.8 36.1 33.2 39.0] 33.2 40,4 411§ 340 |eeeauees
Consumption in end produets...._....... do....| 19L.4 218.6 17.6 15.3 16.0 17.3 17.6 19.0 19.7 22.5 24,3 2L9 23.2 20. 247 |oaaolll
Stocks, crude and refined (factory and ware- '
house), end of period.___._____.___.__ L1b.| 148.5 224.8 | 203.7| 210.8 | 224.8) 236.7| 245.83| 263.5 | 280.9} 275.3 | 276.6 | 263.8 | 253.3 |r250.2| 258.4 |...._...
Price, wholesale (Minneapolis) -----..-S per Ib.. J110 . 089 . 088 . 088 .088 . 088 . 088 .088.1 1,088 .088 . 096 . 095 . 095 . 095 . 09, . 095
Soybean cake and mealk:
Production. .. _._.___.__.____ hous. sh, tons. | 17,370.5 | 17,104.2 {1,362.0 {1,366.5 | 1,471.3 11,463.3 | 1,387.3 | 1,471.9 (1,346.5 | 1,439.8) 1,308.8 | 1,838.9 [ 1,335 4 |r1,198 5 1 1,525.3 | ___._ ...
s Stgcks (at oil mills), end of period ........ do....| 1122 119.8 | 177.9{ 167.2 | 119.8] 13L.3 | 115.6 | 136.8 | 198.9| 162.6 | 158.1 | 2059 | 174.6 |r150.6 | 143.8 |________
oybean oil: )
Production: Crude...coommoaao 81.5 1 645.2 1 6442 | 690.6] 689.9 | 658.9 706.4 | 646.7 ;| 698.8 635.4 ] 648.6 | 645.7 | r58L.0
efined _________. . 98.0 | 534.5| 504.2 | 534.11 5255 523.4 559.1 534.4 | 556.6 | 534.4 | 479.1 ) 550.4 17528 1
Consumption in end products. 22.9 | 522.0 | 522.2| 554.8] 649.5| 527.6 | 582.6 | 545.4{ B580.6 | 565.8 | 497.1 ] 5716 | 560.6
Stocks, crude and refined (factory and ware- .
house) end of period.... ... mil. 1b._| 755.6 802.2 | 725.9 | 808.6 | 802.2| 782.8 | 847.1 | 881.2 | 952.7 ! 945.0 | 829.7 | 854.1 | 841.6 |r785.2
Exports (erude and refined)............... do... | 1,372.4 121,611.7 | 143.0 43,5 | 153.8| 157.8 71.3 59.3 69.3 89.0 | 263.3 94,1 57.5 68.3
Price, wholesale (refined; N.Y.)._._._. $ per Ib_. .142 .151 .154 157 .139 .135 . 139 L1141 .143 .138 136 .126 .128 .125
TOBACCO
Leaf:
Production (crop estimate)..._..__._.__. mil.lb. | 11,908 | 1 1,707 |ooomcooomm e eccccm e e el PRSI S EUNRITN SR
Stocks, dealers’ and manufacturers’ end of period
mil. [b__| 5,006 4,88 | ... 4,828 1 ... 4,538 | deeeas 4,186 {_______
Exports, incl. scrap and stems__.._..__. thous. Ib__}] 510,325 12474,209 , 2,375 1 59,622 | 95,447 | 86,990 | 28,581 | 17,849 | 42,665 | 33,348 | 39,164
Imports, incl. scrap and stems. __._..__.._. do._.__| 235,428 2248,529 | 19,561 | 16,265 | 14,829 { 19,363 | 22,128 | 22,549 | 17,510 | 21,908 | 18,281 | 17,112
Manufactured:
Consumption (withdrawals):
Cigarettes (small):
Tax-exempt... 51,166 | 49,206 § 2,198 | 2,688 | 2,939 1 4,755 4,365 | 3,732 2,745 | 3,826 | 4,608 | 3,170 | 4,676 | 4,172
Taxable__________ --d 532,764 | 528,858 | 47,049 | 46,061 | 39,634 | 43,295 | 45,633 | 49,913 | 42,581 | 48,376 | 49,127 | 38,468 | 53, 566 | 45,038
Cigars (large), taxable.._____.__.__.__.___ d ) » 595 616 418 452 459 540 457 592 473 442 56 485
Exports, cigarettes......_._.. ...do.___| 29,147 | 31,802 768 | 1,246 | 2,048 ] 2,668 | 3,642 | 2,577 1,959 | 2,246 2,770 | 2,886 2,923 | 2,921
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:
Value, total Q.. _______.____.._ thous. $._| 145,200 | 155,821 | 15,158 | 16,198 | 17,201 | 13,489 | 12,917 { 19, 226 15,866 | 19,078 | 19,256 | 32,641 | 23,993 | 24,376 | 36,113
Calf and kip skins, --thous, skins.__ 1,316 2,222 123 117 220 193 128 226 1568 126 117 180 153 163
Cattle hides- ..o ......... thous. hides..| 15,222, 15,962 | 1,665 | 1,696 | 1,656 | 1,272 | 1,153 | 1, 686 1,210 | 1,437 | 1,317 | 2,152 | 1,324 1,200 | 1,893
Imports: . . :
Value, total Q ... i_____. thous. $__{ 51,300 | 52,100 1,800 800 | 3,900 4,100 | 5,80 | 6,600| 5800 | 7,500 5000 5,800 | 5700 | 4,400 | 5,700 |___. ...
Sheep and lamb skins. _thous. pieces. . 18 701 | 19,283 8§31 196 1 1,3141 1,021 | 2,160 | 2,118 2,139 | 2,641 | 1,245 | 1.627 | 1,393 . 1,075 704
Goat and kid skins.._... d 3 028 1,956 136 19 342 289 314 285 215 356 415 198 268 206 425 |,
Prices, wholesale, {.0.b. shipping point: .
Calfskins, packer, heavy,914/151b.______ $ per b_. . 831 .204 . 280 . 280 .320 .330 . 450 . 450 . 575 . 575 . 560 . 560 . 650 . 650 . 650 . 650
Hides, steer, heavy, native over 53 Jb______ do_... .129 .145 .153 . 168 .163 178 190 .233 . 268 .280 . 293 . 293 . 340 .336 406 .430
LEATHER
Production:
Calfand whole kip___..______...___ hous. skins. _ 2,747 1,621 142 163 150 117 126 142 147 173 153 97 148 118
Cattle hide and side kip._._thous. hides and kips..| 20,853 | 20,477 1 1,776 | 1,780 ! 1,677 1,635 | 1,740 | 1,833 | 1,784 | 1,881 1,810 | 1,216 1,799} 1,683
Goat and kid._..___.__ thous. skins_. 3,979 3,148 347 335 344 285 216 245 242 340 419 219 334 292
Sheepandlamb. ... .. do_._. 23 598 | 21,385 ] 1,781 1,827 1,790 ] 1,502 1,773 1,741 1,708 | 1,876 | 1,867 | 1,380 ] 1,869 | 1,545
Exports:
pperandliningleather.........._. thous. sq. ft__| 79,365 | 82,944 | 4,810 | 5,976 | 9,198 | 7,727 | 8,379 | 9,816 | 9,485 | 11,487 | 10,360 | ' 8,406 { 10,935 { 11,781 | 11,418 |_..._.__
Prices, wholesale, 1.0.b. tannery: .
Sole, bends, light...__ ... _.._... index, 1967=100.. 114.0 114,41 1141 | 1141 119.5| 121.8] 124.1 | 136.4| 152.5 | 152.5 | 152.5 | 152.5 fuecmceec)oeeeaoan 194.2 | 1942
Upper, chrome calf, B and C grades :
index, 1967=100__ 84.3 81.8 77.2 77.2 79.6 86.8 86.8 ] 100.1| 104.6 | 106.4 | 106.4.| 109.0 | 11L.7| 1153 | 117.9| 117.9
LEATHER MANUFACTURES
Shoes and slippers: :
Production, total ... _______._. thous. pairs..| 562,318 | 635,777 | 45,004 | 40,701 | 42,913 | 44,525 | 44,310 | 48,706 | 44,142 | 45,160 | 46,224 | 36,0890 | 46,246 |*44,243 | 46,008 |.____._.
Shoes, saudals, and play shoes, except athletic
thous. pairs..| 451,816 | 425,875 | 34,638 | 81,004 | 35,721 | 36,766 | 36,206 | 38,208 | 35,982 | 35,631 | 36,823 | 30,117 | 36,546 |-33,749 | 34,422
SHpPers. .ol do....| 96,181 | 98,147 | 9,531 | 7,803 ,334 1 6,930 | 7,230 | 8,460 | 7,202 | 8,656 | 8,463 | 5,450 , 760 | 7 9,526 | 10,716
Athletic. ... .do_._.| 8,955 8, 440 718 697 696 680 722 853 726 723 736 409 7 772 800
Other footwear..... .. ..o do....| 5,366 3,315 207 207 162 140 152 176 142 159 202 113 211 196 155
Exports - _.--do._._{ 2,154 2,106 163 156 167 161 151 203 148 142 195 161 222 206 218 |oceunon
Prices, wholesale, f.0.b, factory:
Men’s and boys’ oxfords, dress, elk or side .
upper, Goodyear welt___ ... mdex, 1967=100__.] 113.3 117.6 | 118.3 | 118.3 | 118.3| 120.1 | 121.3{ 122.6 | 1255 | 128.3 | 130.1] 131.4{ 131.4 | 1314 | 13L.4 | 135.0
Women’s oxfords, elk side npper, Goodyear A ‘ )
welt . . ol index, 1967 =100._ 116.2 120.1 120.2 ) 120.2 | 120.2 120.2 | 1215 121.5 | 124.1 125.3 125.3 | 127.9{ 127.9 | 127.9 127.9 | 129.2
Women’s pumps, low-medium quality..-do._-. 17,1 1212 ] 1212 1212 1212 1212} 1212 12431 127.4 | 130.4 | '180.4 | 130.4 | 130.4 i __.___ o _leeieiaos

r Revised. 1 Crop estimate for the year

2Annusl total reflects revisions not distributed to the monthly data.

3 Dec. 1 estimate of 1972 crop.

Q Includes data for items not shown separately.
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Unless otherwise stated in footriotes below, data 1970 ’ 1971 1971 1972
through 1970 and ‘descriptive notes are as shown - -
in the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec Jan. | Feb.| Mar. | Apr. | May June | July | Aug. | Sept. | Oct. | Nov.
LUMBER AND PRODUCTS
LUMBER—~ALL TYPESQ
National Forest Products Association: i
Production, total ... ... mit. bd. ft..| 34,4621 36,617 | 3,199 | 3,028 | 2,924 | 2,832 3,076 | 3,383 | 3,272 3,420 3,301 | 3,102 3,417| 3,303
Hardwoods. .. _..do____| 7,023 6,334 574 536 481 450 467 506 562 565 650 542 600 595
SOMWOOAS e o e e oo oo iemcceaceee do....| 27,439 | 30, 2,625 | 2,492 | 2,443 ] 2,382 | 2,600 2,877 2,710 | 2,865 | 2,752 | 2,661 | 2,817 | 2,708
Shipments, total__ ... do....| 33,400 | 37,677 ] 3,336 | 3,067 | 3,005 | 2,942 3,186 | 3,566 | 3,422 3,628 | 3,429 | 3,236 | 3,468 | 3,387
Hardwoods. ... .do.__.| 6,19 6, 828 607 554 531 542 610 583 622 606 567 588 609 630
BOItWOOdS e e e oo e e e do....| 27,205 | 30,840 2,729 | 2,513 | 2,484 | 2,400 | 2,576 | 2,083 | 2,800 | 3,022 2,862| 2,648 | 2,859 | 2,757
Stocks (gross) mill, end of period, total-_..do.._. 6,326 5,266 | 5,397 | 5,368 | 5,266 | 5155 | 5040 | 4,857 | 4,704 | 3,944 | 4,368 | 4,236 | 4,184 | 4,097
Ardwo0dS. . oo ecaaen 1,478 984 | 1,083 | 1,085 984 891 743 666 603 553 536 489 479 441
Softwoods. oo aan 4,848 4,282 | 4,344 | 4,323 | 4,282 | 4,264 4,207 | 4,191 | 4,101 | 3,944 | 3,834 3,747 | 3,706 | 3,656
Exports, total sawmiil produets____.____.___. 1,266 1,081 88 131 95 92 101 152 120 126 127 170 132 129
TImports, total sawmill produets... , 095 7,599 516 582 679 757 703 768 745 889 761 888 690 820
SOFTWOODS '
Douglas fir; .
Orders, new. ... 7,398 8,471 696 775 668 819 657 915 763 77 844 735 739 781
Orders, unﬁl]ed end of per! 704 740 566 722 644 689 700 563 645 622 597 700
Production. 7,475 8, 247 657 713 696 685 764 826 731 810 722 738 759 673
Shipments_ 7,427 8,362 727 739 702 663 735 870 752 914 762 758 764 678
Stocks (gross), mill, en . 1,058 943 975 949 943 965 994 950 929 825 785 765 760 755
Exports, total sawmill products____.___..__. 380 329 21 58 21 25 13 49 36 44 40 30 35 37
Sawed timber..________ 87 88 4 21 3 8 3 15 10 14 9 6 12 9
Boards, planks, scantlings, ete......_...._ 202 240 17 37 19 17 10 34 26 30 31 24 2% 28
Prices, wholesale:
Dlmension, construction, dried, 2’ x 4, R. L.
‘$per Mbd. ft._{ 92,22 | 1117.68 | 128.50 | 127.45 | 130,23 | 134.07 | 185.33 | 185.70 | 137.42 | 141,64 | 143.55 { 149,32 | 149,72 | 150,30 | 160.70 | 151.28
Flooring, C and better, F. G.,1” x4, R. L.
) $per Mbd.ft.| 226.76 | 1227.78 | 231.87 | 226.28 | 225.35 (€ 2 PR P SR RORUPRIIN NSRS [ (NP IR PSRN FR
Southern pine: ‘
Orders, Dew._.. . oo mil. bd. ft_-| 7,316 8,640 | - 744 693 696 819 740 808 793 767 821 788 824 798 | (.2 P
Orders, unfilled, end of period__._____._____ do___. 373 421 383 406 421 519 525 517 515 494 499 510 508 510 504 ...
Production. ... . ... do..:..] 7,295 8,432 756 694 688 691 730 782 770 776 803 744 802 770 815 | ...
Shipments. ... ... do._..j 7,267 8,592 764 672 681 721 734 816 795 788 816 heid 826 796 800 1...__...
Stocks (gross), mill and concentration yards, end R
of period. .. i mil. bd. ft__{ 1,376 1,216 | 1,187 (~ 1,209 | 1,216 | 1,186 | 1,1s2| 1,148 1,123 | 1,311 | 1,098 { 1,065 | 1,041 | 1,016 | 1,030 [_______.
Exports, total sawmill products..._..__ Mbd.ft..| 78,418 | 64,023 1,760 1,338 | 7,050 | 4,058 | 5,883 | 4,621 | 7,366 | 5,285 | 3,912 | 4,760 | 5044 4,82 7,728 __.___.
Prices, wholesale, (indexes): '
Boards, No. 2 and better, 1’/ x 6", R. L. ’
1967=100._ 107.9 133.7 ] 143.2; 143.0 | 143.4 144.2 | 146.0 | 149.1 183.4 | 154.5 | 156.6 | 156.2 | 158.5 | 150.6 159.9 159.9
Flooring, B and better, F. G 1" x4, 8. L.
1967=100._ 122.9 132.8] 136.0 | 136.0 | 136.0| 136.9 ] 1881 138.7 141.8 | 1418 | 140.7 140.7 | 140.7 1415 | 141.8 | 143.4
Western pine: )
Orders, DeW_.. .ol mil. bad. ft..] 9,341 | 10,458 906 786 847 778 782 968 919 956 964 874 933 | 1,025 918 | ...
Orders, unfilled, end of period.__.._._._._._ do.... 334 362 374 341 362 433 407 424 436 | - 412 426 465 460 500 453 | ...
Production. - do._..| 9,378 | 10,176 887 806 794 705 820 [ 940 882 963 910 818 933 974 960 . ... ...
Shipments. e lmmean do_._. 9,371 10, 430 897 819 826 707 808 951 907 980 950 835 938 985 965 ..o
Stocks (gross), mill, end of period. _......_. do__..| 1,634 1,382 | 1,427 1,414 | 1,382 | 1,380 | 1,392 | 1,381 | 1,356 | 1,820 | 1,280 [ 1,272 | 1,267 1,256 | 1,251 [ ___.___
Price, wholesale, Ponderosa, boards, No. 3, 1 x .
12”7, R. L. (6’ and over)......_.. $ per M bd. It_- 83.79 96.44 | 106.57 | 105.14 | 108.28 | 113.20 | 117.69 | 121.77 | 127.01 | 130.52 | 134.59 | 135.18 | 139.34 | 138.78 | 138.44 | 138.05
HARDWOOD FLOORING
Oak: : :
Orders, DeW. __ ..o mil. bd. ft_.] 304.4 323.3 27.8 24.0 24.7 24.9 23.7 26.8 22.8 26.9 24.5 18.5 26.1 21.6
Orders, unfilled, end of period.....__.....__. do.._. 9.1 8.1 8.7 7.4 81] 101 1nL4{ 13.7] 152 166 168 158| 1467 140
Produetion .ol do_.__ 315.2 306. 6 25.2 22.7 23.4 21.8 20.5 21.5 10.4 21.6 22,3 17.1 25.1 20.5
Shipments.____ . ____ .. do._..| 306.7 320.9 27.1 24.4 23.8 22.5 22,6 24,2 20.7 23.7 25. 4 18.5 25.7 22,1
Stocks (gross), mill, end of period..__...___ do.__. 33.3 22.0 23.2 21. 4 22,0 21.3 18.8 16.1 14.7 13.1 L1 9.7 8.8 7.2
METALS AND MANUFACTURES
Steel mill products.. 7,062 2,827 172 248 397 208 221 261 199 211 220 301 304 252 207
Scrap 10, 365 6, 256 373 284 494 332 519 588 469 614 653 760 595 611 653 |-
Pig iron 310 34 1l ® 3 1 2 1] ® 1 @) 2] ©® ® 2|l
13,364 | 18,304 § 1,437 1,472 1,336 { 1,003 | 1,129 1,096 930 | 1,603 | 1,509 1,531 1,787 | 1,670 | 1,910 | 1,824
346 325 28 27 31 29 31 30 26 48 27 34 24 3) 26 [ ...
266 320 18 24 35 7 54 & 34 62 71 78 43 68 68 |-
Iron and Steel Scrap
Produetion_.___________________.__ thous. sh. tons__{ 4 52,575 | 449,169 | 3,498 | 3,420 | 3,557 | 3,705 | 3,949 ] 4,383 | 4,480 | 4,545 | 4,342 3,905 ' 4,334 | 24,332
Receipts, net ___ . - do__..}434,148 [ 433,987 | 2,821 | 2,490 { 2,301 ) 2,026 | 2,938 3,637 | 3,415 3,477 | 3,301 ) 2,659 | 3,087 | »3,250
Consumption. ...l _ . ... do....| 485,559 | 482,567 | 5,966 | 5822 6,023 | 6950 | 6,013 | 7,067 7,042 | 8,062 7,509 6,374 1 7,279 | »7,5%
Stocks, end of period. . ..o ..o ..ol do._..| 7,668 |4 8,494 | 8,260 | 8,357 | 8,208 8251 | 8219 | 8,310 8293 | 8,230 | 8,373 | 8,642 r8,792 [ 8,737
Prices, steel scrap, No. 1 heavy melting:
Composite 5 markets) .............. $perlg. ton..[ 40,72 33.19 | 3153 20.70 | 28.93 | 31.03| 32.84 | 33.66 | 82.74 | 33.68 | 33.36 | 34.24 | 3568 | 3576 | 36.62; 37.09
Pittsburgh distriet. ... .. ... do..__| 42.00 36.80 | 35001 3400] 3300} 36.00] 38.00| 36.00 | 3550 37.00{ 36.001 38.50 ' 40.50 | 40.50 [ 38.50 [ 40.50
r Revised. » Preliminary. 1 Beginmng Jan. 1971, data reflect changes in size specifica- 3 Less than 500 tons. 4 Annual data: monthly revisions are not available. Q Total

tlons, and are not comparable with those for earlier penods

2 Serjes discontinued.

include data for types of lumber not shown separately.
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r Revised. » Preliminary. tAnnual data; monthly or quarterly revisions are not

avaflable. 2For month shown.

1972
Unless otherwise stated in footnotes below, data 1570 I 1o 1971
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
METALS AND MANUFACTURES—Continued
IRON AND STEEL--Continued
Ore
Iron ore (operations in all U.8. districts):
Mine production _--.thous. lg tons._| 89,760 | 180,762 | 6,300 | 5,607 | 5,360} 4,585
Shipments from mines. . 177,602 | 7,969 | 5,989 3,801 2,037
IMPOTES . e 40,124 } 3,166 | 3,220 | 2,161} 1,317
U.S. and foreign ores and ore agglomerates:
Receipts at iron and steel plants...._..... & 125,107 ) 114,051 ) 10,144 | 8,356 | 5,8791 3,479
Consumption at iron and steel plants. 123,261 | 108,966 { 7,388 | 7,130 | 8,006 | 8,668
Exports s 5,494 3 281 119 163 20
Stocks, total end of period.._.___________ do..._| 171,500 | 78,714 | 77,983 | 79,130 | 78,714 | 75,822 | 72,723 | 68,719 | 65,554 | 65,138 | 66,298 | 66,607 | 67,669 | 69,656 | ... .} ...
Atmines.|__________ _do._..| 115316 | 17,552 | 16,308 | 15,942 | 17,552 | 20,130 | 23,156 | 26,481 | 29,414 | 27,790 | 25,952 1845 | 21,022
At t‘uruace yards.. -do____| 52,781 | 57,738 | 58,640 | 59,865 | 57,738 | 52,550 | 46,730 | 40,412 | 34,999 , 247 | 39,022 | 41,424 | 45, 071
AtUS. doeks oo do.._| 3,403 | 3,424 2045 | 3,323 | 3,424} 3,142 | 2,837 | 1,826 | 1,241 | 1,100 | 1,324 | 1,628 ] 1,576 | 1,945 | 2,278 | ...
Manganese (mn. content), general imports.___do..__ 990 1,019 40 41 102 104 92 87 65 52 72 78 97 88 90 oo
Pig Iron and Iron Products
Pig fron:
Production (excluding production of ferroalloys)
thous. sh. tons..| 91,435 | 81,209 | 5532 | 5,350 | 5,030 6,617 | 6,508 | 7,708 | 7,726 | 8,012’} 7,427 | 7,821 | 7,385 | 7,116
Consumption. .. __..c......_._ ~do....| 190,797 |1 81,178 | 5473 | 5,384 | 5,901 ] 6,68 | 6,379 | 7,509 | 7,620 | 7,965 | 7,374} 7,153 | 7,362 77,182
Stocks, end of period - do.._.| 2,082| 11,779} 1,820 1,801 | 1,777 ) 1,783 | 1,742 | 1,782 | 1,666 | 1,676 | 1,688 | 1,827 |r1,841 \»1,794
Prices:
Composite.... $perlg.ton..| 69.33| 76.03) 77.70| 77.70 | 77.70) 77.70 | 7r.70{ 7770 | 77.70 | 8L.70 | 8L.70 | 8L70 | 8L70 | 81701 8L70) 81.70
Basic (furna .1 60.26| 75831 78,33 | 78.33 | 78.33{ 78.33| 78.33 | 78.33 | 78.33 | 80.88 | 80.88 | 80.88 | 80.88 | B0.88 |.._..... 80.88
Foundry, No. 2, _.do.__. 70.33 77.00 | 79.50 | 79.50 | 79,50 79.50 | 79.50 | 79.50 | 79.50 | $8.25 | 83.25 | ..__.._ 83.26 |_.._.... 83.25 | oo
Castings, gray iron:
Orders, unfilleq, for sale, end of period
thous. sh. tons.. 888 835 790 817 835 843 879 951 965 984 995
Shipments, total d 13,839 | 1,174 1,098 | 1,014 1,208 1,209 | 1,329 | 1,331 1,392 1 1,363 2
F ! 7,6 640 595 548 595 610 691 7 762 764 629 | 7715 TO7 [ecmcmmme]emmmnaes
Castings, malleable iro:
Orders, unfilled, for sale, end of period N
thous. sh. tons._ 78 88 80 84 88 79 87 86 81 76 76 88 88
Shipments, total .. _______._________.__.____ do.___ 852 882 79 72 70 77 30 86 81 82 83 65 8
or sale g 521 506 46 40 42 42 45 49 45 49 64 45 48
Steel, Raw and Semifinished
Steel (raw):
Production. . ..._....._._._____ thous. sh. tons._|1131,514 [1120,443 | 8,211 | 8,053 | 8,784 ] 10,001 | 9,980 | 11,588 | 11,588 | 11,987 | 10,980 | 10,341 | 10,842 | 10,913 |11, 657 11,373
g {ndex .................. daily average 1967=100_.| 103.4 04.7| 76.0{ 77.0] 81.3] 926 9.7] 1073 110.8| 110.5! 1050 | 957 | 100.4 | 104.4 |r107.9 | »108.8
teel castings:
Orders, unfilled, for sale, end of period -
thous. sh. tons.. 321 281 278 261 281 300 304 317 208 267 201 271 295
Shipments, total. __.________.______________ do.._.| 1,724 1,689 129 114 120 121 132 149 132 137 151 102 119
orsale, total ... ____l. do.___| 1,416 1,295 103 92 104 99 109 123 106 111 124 8| 97
Steel Mill Products '
Steel products, net shipments:
'gotal (311 gtrédes) ________________ thous. sh. tons__| 190,798 | 187,038 | 5,183 | 5,791 | 6,104 | 6,588 | 6,649 { 7,927 | 7,622 | 8121 | 7,971 | 6,875 | 7,805
y produei -
Semifinished products. .._....____.______ 7,387 4,962 371 387 385 323 322 447 387 412 430 357 395
Structural shapes (heavy), steel piling...-do,._. 3 5, 666 351 352 384 347 378 491 462 479 456 451 488
Plates... o do..__| 8,065 7,939 450 430 492 538 547 641 618 645 615 541 609
Rails and accessories. . __._...___________ do..._| 1,590 1, 564 95 100 135 131 140 158 153 155 137 106 108
Bars and tool steel, total . _____________.__ | 14,877 14,156 888 903 940 | 1,091 | 1,113 | 1,303 | 1,296 | 1,405 | 1,345 | 1,132 | 1,339
Bars: Hot rolled (mcl light shapes) . . _.do___.. g8, 107 8,179 471 506 552 642 689 850 770 826 791 654 775
Reinforeing .. _____.___.______. do.__. 4,891 4,521 319 296 287 272 294 387 381 423 399 352 419
Cold finished....._._.._.___...___ do__.. 1,490 1,378 91 95 95 170 123 148 138 148 147 120 139
Plpeand tubing.._._._..________________ do___. 7,778 7,574 440 470 489 450 526 709 652 699 671 582 664
Wire and wire produets.. _..__._..______. do.._{ 2,998 2,791 202 198 195 202 214 257 254 261 289 210 258
Tinmill produets_______._.______.______. do. 7,243 6,811 361 576 476 410 462 533 521 600 642 526 577
Sheets and strip (incl. electncal) total___do..__| 35,101 | 35,574 | 2,026 | 2,375 | 2,6091 3,006 | 2,946 | 3,327 280 | 3,463 | 3,387 | 2,971 | 3,367
Sheets: Hotrolled._..._....___._______ do_.__| 12,319 | 11,760 744 825 920- 978 | 11,030 | 1,161 | 1,142 | 1,183 | 1,166 | 1,095 | 1,209
Coldrolled. ... .~ .. . _._____ do....[ 14,250 | 14,898 728 945 | 1,034 1,454 | 1,188 | 1,324 | 1,331 | 1,437 | 1,361 | 1,142 | 1,306
By market (quarterly shipments):
Service cen(%ers and distributors_ _____.._. do....| 117,678 {116,184 || __.____ 8,892 ... 4,022 | [eeieeoe. 4,807 | 21,495 | 21,577 | 21,565 |2 12, 638 |.
8on§tm€tion ingl maintenance_.________ do._._| 110, igg : 9, gil 062 ;igg ; gg : i‘g
ontractors’ produets....__.___.__....___ do_...| 14, 4,946
Automotive do._. 114 475| 117,483 21,502 | 21,590 {21,717
Rail transportation. ... _.__._..._____ do.__.| 3,008 3179 | 2225 2225
lédacgﬂnery, indEstnal ec%]uiip tools.—... do____| 15,160 Zgg : égg : ggg
ontainers, packaging, s materials.._do____| 17,775
Other. v ging p. materia _%g___» 127, 598 22,145 {22,266 | 22,295
Steel mill products, inventories, end of period:
Consumers’ (manufacturers only)._mil. sh. tons. . 9.4 1.6 .6 0.0 9.5 9.1 9.0
Reeeipts during period._....______________ do._._ 67.1 3.9 1.3 4.3 5.1 6.6 5.9
Consumption during period..........._.. do.__| 675 5.4 5.3 4.9 5.6 5.7 6.0
Service centers (warehouses)......._._._.___ do._. 7.2 7.2 7.2 7.5 6.9 r7.8 L B B
Producing mills:
In process (ingots, semifinished, etc.)..._.do.... 12,8 10.7 1 10.9 10.7 11.3 1.2 1.2 115 11.9 11.8 11.9 1.9 L6 14 |
Finished (sheets, plates, bars, pipe, ete.).do.... 10.5 9.0 9.0 9.0 9.0 9.2 9.6 9.7 10.0 10.1 10.0 10.2 10.0 10.0 10,2 | omeeeae
8teel (carbon), finished, composite price.__$ perlb..| .1014 L1089 0 L1129 1 (11291 .1134 1171 1180 1191 1191 1191 1191 1191 1191 1191 1191 1191



December 1972 SURVEY OF CURRENT BUSINESS S§-33
0 97 1971 1972
Unless otherwise stated in footnotes below, data 157 l 1971
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS | Annual Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Alum}inugl i (d d forel; )
timary (dom. and forelgn ores, : . .
Production, primary 1;1101%;:l sh. tons__{ 3,976.1 | 3,925.2 | 320.0 | 314.2{ 324.5| 3261} 313.6 | 336.2 | 330.8 | 346.4 | 339.9 | 348.5 | 349.0 | 346.2 |._ .. ... .{-o_..._.
Recovery from scrap (aluminum content)..do....| 1940.0 852, o 77.0 72.0 76.0 77.0 85.0 87.0 92,0 94,0 91.0 78.0 87.0 890 | o],
Imports (general
Mpetal é%ld allo)ys erude. ... oo do_.__ 350, 2 §60.4 3.5 24.0 48.5 46.8 43.9 70.0 55.0 73.4 66.3 44.8 39.2 52.2 470 1. _.____
Plates, sheets, etel oI do.... 8.7 71.0 4.2 3.1 5. 10.7 5.3 9.0 6.1 6.4 7.7 5.9 7.6 8.0 [
Exp rts: .
Metal and alloys, crude___._....__.._.. do....| 408.5| n23] ao| 77! 69| 14| 35| 67| 64| 75| sa| 77| 73| 1| 2| .
Plates, sheets, bars, ete.* ... .. ... dp_. . 146.0 149.0 7.8 12.8 15.1 14.4 12.1 13.5 12.3 12,0 13.7 1.6 9.7 1.9 4.4 (...
Price, primary ingot, 99.6% minimum...$ per Ib_.| .2872 2900 | .2900 | .2900 | .2900 [ .2900 | .2900 | .2900 | .2900 2636 | .2500 | .2500 | .2500 [ .2500 | .2500 2500
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.) 9,052.5 | 10,268.2 | 779.5 | 786.7| 843.3 ] 863.3 ! 913.1 {1,017.4 | 945.9 {1,064.5 | 1,047.5] 8816 |r998.8
Mill produets, total..___..__ 7,358.0 | 7,846.2 | 620.6 | 618.1| 620.1] 670.3 ] 713.7 | 796.0 | 732.4 | 8181 840.8 | 726.0 | r797.1
Sheet and plate... 3,688.6 | 3,976.4 | 207.8| 303.5| 320.1| 354.1{ 369.9 | 410.3 | 876.4 | 416.8 | 440.0 | 388.1| 407.3
CastIngs. .o o o cilaaaian 1,806.5 | 1,577.2 ] 143.4 ] 138.1| 1355 ) 149.3| 152.6 | 162.3 | 1575 165.8 | 160.3 | 117,8 |r147.7
Inventories, total (ingot, mill prod., and scra )
n;fél of period. _,_E,E_._.,_._H _________ mil. lp)_'_ 4,387 5,029 | 4,881 | 4,992 | 5,020 | 5058 | 5038 | 5,004 | 4,980 | 4,915 | 4,871 | 4,919 {4,877 | 4,827 | ___.___| _______
Copper:
Production:
Mine, recoverable copper. .____thous. sh. tons._| 1,719.7 | 1,622.2 | 136.3 | 136.8 | 134.9} 130.2 | 139.0 | 147.4 | 140.7 | ~144.8
Refinery, primary...____ ds 1,765.1 | 1,601.8 | 138.6 | 145.9 | 149.7] 141.2 | 146.3 | 173.7 | 153.5 | 1644
From domestic ores.. 1,621.2 | 1,410.5 | 124.3 | 130.6 | 137.5] 127.1 133.5 | 152.3 | 139.5 149.4
From foreign ores. ._....___ 243.9 181.3 14.3 15.3 12,2 14,1 12.9 21.4 14.0 15.0
Secondary, recovered as refined 475.0 371.0 37.0 35.9 3 PR3 PR U, 4300 ||
Imports (general :
I?eﬁnec(ig unreﬁ)ned scmp (copper cont.)_.do____| 304.2 365. 8 21.3 18.2 49.2 29.0 26. 2 38.9 29.9 33.5 35.9 4.7 35.6 36.3 43.0 {______.
ReMANCA. oo oo do._..] 1321 162.1 15.5 13.4| 17.8 12.6 8.6 161 10,5 13.6 | 251 1.1 18,5 14.0 L7 |
Exports:
x}{)eﬁned and serap...- —_— do.__.] 348.9 283.0 7.4 15.6 20.4 18.8 34.8 33.1 26.7 20.8 19.2 17.9 18.3 20.8 20.3
Refined._____ do_... 222. G 187.7 4.1 9.4 20.8 26, 6 . 20.2 . 3 . . . 8 .
Consumption, refined (by mills, ete.).____. do....| 12,042
Stocks, refined, end of period d A

Fabricators’. . .. oo............
Price, electrolytic (wirebars), dom., delivered
$ per 1b..

Copper-base mill and !oundty products, shipments
(quarterly total):

Brass mill produets....ooooooowanioo ... mil. th__
Copper wire milt products (copper cont.).._do....
Brass and bronze foundry products.___._.. do....
ead:
Production:
Mine, recoverable lead. .._.___ thous. sh. tons_-
Recovered from serap (lead cont.) ... do.___

Imports (general), ore (lead cont.), metal...do___.

Consumption, total . do__..
Btocks, end of perlod:
Producers ore, base bullion, and in process
(lead content), BMS.. ... thous. sh. tons__
Refiners’ (primary), refined and antimonial |
(lead content) . _____.._._____ thous. sh. tons..
Consumers’ (lead content) ' _._._....___ do....
Scrap (lead-base, purchased), all smelters
(gross weight) . _____.. thous. sh. tons._

Price, common grade A.. -
Tin:
Imports (for consumption):
Ore (tineontent)__._____________.__.__ lg. tons__
Metal, unwrought, unalloyed..........._. do..._
Recovery from scrap, fotal (tin cont.)....__ do._..
Asmetal . __ ... do._..
Consumption, total.__._.._._______.._______ do.___
rimary._ .. ... - do....
Exports, incl. reexports (metal) .. _._.______ do..._
Stocks, pig (industrial), end of period. ... do._..
Price, plg, Straits (N.Y.), prompt._...._. $ perlb._
Zine;

Mine prod., recoverable zinc. ___thous. sh. tons_.
Imports (general): -

res (zine content) ... ________ do._..
Metal (slab, blocks) ... . ... .. do___.
C(g:sumptlon (recoverable zinc obntent): a
..................................... o___
Serap, all types ... .. ... _______._____ do.._.
Slab zine:
Production (primary smelter), from domestic
and foreign ores_......_.__.__ thous. sh. tons..
Secondary (redistilled) production_______ do._._
Consumption, fabricators.. ..._...___.__. do-...
ExXpOrtS. s do....
Stocks, end of period:
Producers’, at smelter (ZDO___...____. do....
Consumers ................ do.

2,513
2,329
751
571.8 | 578.6
1597.4 | 5727
357,11 2617

1,360.6 | 1,431.5

9.4 | 1587
97.9 51.8
133.6 | 1187
173.3 | 72,1
L1562 | L1380

4,667 | 3,060
50,554 |1 46,040
120,001 {r120, 096
12,574 | r 19394
+73,837 | 160,950
r152,957 [r151,980

4,966 | 2,306
1,318 | 9,804
L7414 | 1.6734

1534.1 {1 502.5
525.8 342.6
270.4 319.8

11248 | 1119,3
1259.9 | 1277.4

1877.8 | 1772.9
t7.2| ‘748
11,187.3 11,2541

13.3
198.3 141.3
189.6 1 1104.3
. 1532 L1613

158.9

57.1
4.1

66. 3
- 1416

19

51.1

91.3
. 1700

49.3
50.6

20.7
121.1

153.3

48.2
116.9

64.6
. 1388

0
3,180
1,595

265
5, 800
4,155

9
8, 520
1.7539

r Revised. = # Preliminary. ! Annual data; monthly revisions are not available.
s For quarter ending in month shown.

2 Average for 11 months, 3 Less than 50 tons.
“* New series.

154.7

51.8
118.7

72.1
. 1402

0
5,414
1,485

5,610
3,920

48.8 53.3
45.3 41.8
26.6 18.9
116.5 | 116.7
1410 | 145.4
57.9 50.2
122.7 | 12L&
74.2 74.8
.1400 | . 1460
197 460

4,971} 5,975
1,665 | 1,710
205 50

2
5,370 | 5,470
4,125 | 4,100

51 86

12,005 | 12,670
1.7131 | 1.7200

3.8 | 39.8
33.21 310
27.3| 3.3
1.3 | 1L6
20.5 | 21.1
62.0 |. 56,2
6.0 5.6
106.6 | 113.4
7 .6
50.5 | 37.8
95.0 | 92.0
L1700 1 .1700

11, 247

55.7
64.2

425
125: 5

151.1

37.8
133.5

711
. 1550

118

._.
88 B8
'S [~ ¥~ F'~-XN §

97.6
. 1730

155.9

29.0
133.4

69.2
. 1667

)

7.
5.

122,
1

23.4

93.2
774

322

4,690

235
12,535
1.7792

63.1
5.7
128.3
(1]
21.2

96.9
. 1787

158.6

40.3
1356.3

66.6
1550

r56.9
49.6

22.9
123.4

161.4

67.5
128.6

65.2
.1541

5
125.
@

23.5
r138.4
.1800

S o>
= 00 00

=

165.3

69.1
125.8

62.9
. 1500

28.
144.4
.1800

AEflective Dec. 1971, nationwide delivered price substituted for N, Y.-basis price.
Includes secondary ‘smeiters’ lead stocks in refinery shapes and in copper-base scrap.

© Producers’ stocks elsewhere, end of Nov. 1972, 10,500 short tons.




S-34 SURVEY OF CURRENT BUSINESS December 1972
Unless otherwise stated in footnotes below, data 1870 I 1971 1971 1972
through 1370 and descriptive notes are as shown
in the 1971 edition of BUSINESS.STATISTICS Annual Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
METALS AND MANUFACTURES—Continued
MACHINERY AND EQUIPMENT
Foundry equipment (new), new orders, het
mo. avg. shipments 1967=100..] 155.6 84.2 79.5 69,1 90. 8 78.0 62.1 67.0 54.6 58.4
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly_.__..__.... il.§__] 188.5 28,8 | foeaaas

Electric processing heating equip. 150.9 { 4.0 |

Fuel-fired processing heating equi g 12,8 | fommeaans
Material handling equipment (industrial):

Orders (new), index, seas. adj}...._.._.1967=100._| 103.3 99.6 85.6 | 111.7 | 108,4| 1116 1160 | 1149} 107.6 | 112.6 | 125.9| 120.8 | 158.8 | 1399 [-eeroe joueuo-s
Industrial trucks (electric), shipmen ) ;

Hand (motorized) 13,816 | 12,6441 1,211 953 | 1,198) 1,004 1,093 1,297 1,253 | 1,250 ) 1,283 | 1,102 | 1,312 | 1,619

Rider-type._.... 14,811 14,621 1,509 | 1,229} 1,451 1,128 | 1,205 | 1,404} 1,279 1,314 1,685 1,282 1,385 1,644
Industrial trucks

engines), shipments 41,194 | 49,289 | 4,838 | 3,900 | 4,771 { 2,764 | 3,022 | 3,282 | 3,281 | 3,265 | 3,940 | 2,788 | 2,940 | 3,832 3,580 ... ...
Industrial supplies, machinery and equipment:

New orders index, seas. adjusted*. 1967-69=100__ 101.0 102.6 105.2 104.3 | 106.7 | 107.2 105.8 | 108.0 112,8 | 117.§ 120.1 119.9 | 123.5 127.3 128.8 {occmenen
Industrial suppliers distribution:

Sales index, seas. adjusted*. .__________ 1967=100.. 105.9 104.7 102.4 | 112.0 | 117.2 | 108.0 114.2 ] 119.4 | 112.8 | 120.9] 119.5 112,68 | 127.2 1215 124.2 | 134.6

etal cutting type tools:
Orders, nev% (met), total ... ____.__._. mil. $..| 651.30| 608.75 | 45.00 | 55.45| 70.80] 51.15| 60.80 | 95.70| 66.70 | 80,45 | 75.00 | 78.60 | 77.60 | r97.50 | 94,45 »110.80
Domestic..___._... _.do.___{. 506.75 { 52410 41,751 50.80 | 62,751 47.95 | 55.25 | 77.35| 57.20 69.90 | 66.70 | 64.65 | 69.45 | r76.80 84.35 |7101. 55
Shipments, total. -.do....| 992.90  672.30 47.90 | 4170 70.65] 39.60 | 46.40 | 56.76 | 49.55 5716 | 70.05 | 47.80 | 48,45 |r76.25 63.85 | »66. 556
omestic._.___.______. _.do_...| 827.35 | 554.20 | 38,75 35.45| 62.60| 33.65| 40.10 | 48.15 | 4440 | 48.25 | 63,00 | 42.25 | 44.05 |r6500 | 56.05 | »5905
Order backlog, end of perjo 470.7 407.5 | 393.5| 407.3 | 407.5] 419.0 | 433.4 | 472.4 | 489.6 | 512.9 | 517.8 | 548.6 | 577.8 | r509.0 | 620.6 [ »673.8

Metal forming type tools:

Orders, new (net), total.._.___.._..______ do....| 261.25| 262.40 | 21.05| 22,60 | 20.75} 19.60 | 24.95| 23.40| 27.65| 29.75 | 40.10| 25.80 | 31.35 | 42.25°| 47.35 |»52. 90
Domestic. __...._ 226.60 | 223.20 16,25 | 18,45 19,05} 17.95] 21.80 | 2L.75| 26.50 | 26.00 { 38.45! 22.90 29.70 38.05 | 42.10 [ r48.65
Shipments, total. 450,15 | 325.60 | 27.30 | 26.40 | 34.80 | 16.35| 22.70 | 33.50 | 26.35 | 23.65 | 33.85 | 24.60 | 19.30 | 19.95 | 27.40 !»30.10
omestic:_____.T_..__. 41160 | 285,60 | 20.75 | 20.00 | 32.40 | 13.70 | 19.30 | 28.85| 21.95| 21.50 | 30.45 | 22.65 | 17.25 | 18.10 | 25.95 | »25.70
Order backlog, end of period 234.8 161.8 | 179.6 | 1758 | 161.8 | 1656.0 | 167.3 | 157.2 | 158.5 | 1646 | 170.8 | 172.0 | 184.0( 206.3 | 226.2 | »249.0
Traetors used in construction:
Tracklaying, total ... ........... units__{119,436 {118,620 |...___._|..._....} 416 b ... l.....| 5,795 ______ 31,655 (21,658 131,849 {31,546 {.____.__
mil. $..| 1464.6 | 1479.6 |. - 3448 | 346.3 | 344.6 | 3405 ...
Wheel (contractors’ off-highway).......... units__| 15,099 | 14,334 RPN AR R V{7 R (VORUSRUPRN FOUSOUS FUUIPIS PRI SR
mil. $..f 1170.8 | 1166.9 Joeeeooefomomonac] 225,09 Joooooan] e 23201 ] B2 e e e e
Tractor shovel loaders (integral units only), wheel
and tracklaying types..........._._..._ units..| 124,622 | 127,146 |ooooooo|oaooooo| 6,498 § || 11,988 ... {.....___}|12,087 |--.oo-. [EPSUEN TR PO FN
mil. $._| 15811 | 1640.9 VRN SRR IO R U
Tractors, wheel (excl. garden and contractors’ off-
highway types)..... ... units. . [1 175,309 11165,343 ... | o...] 43,482 |uooooo | o 152,993 ..l ... 52,571 {311,026 {312, 517 | 317,302 (320,898 | _......
mil. §..| 18470 | 18909 Joo o |ooooio] 246.2 foccoeooo|oeoo] BT oo 310.5 | 366.8 | 380.9 13107.0 |3129.8 |...o....
ELECTRICAL EQUIPMENT (
Batteries (auto. replacement), shipments. __thous_.| 37,863 | 30,144 | 4,310 | 4,264 | 4,160 | 3,804 | 3,656¢ | 2,826 | 2,249 | 2,558 | 2,794 | 3,178 | 74,270 | r 4,538 | 24,545 |--------
Electronic components, factory sales:
Semiconductors:
Discrete deviees.....___._______..___.___ mil. §._ 1769 1621 52.8 51.7 56,7 53.8 54.4 63.7 60.7 60.3
Integrated eireuits.... ... ..__..___.__ do.... 524 534 | 46.4) 47.5| 5L7| 47.9| 52.7| 61.9| 56.9| b57.3
Tubes, selected power and spec. purpose...do____ 1335 1.0 .- .
Microwave. ... e .. do.... 144 .0
Electro-optical .. ... . . . ... ... do.... 191 . 3
High vacuum, gas, and vapor.._.__._.._. do.... 180 . 7
Capacitors....___.__.. v do.... 483 . &
Motors and generators: -

New orders, index, qtrly..__.__...___. 1967=100.. 98.3 87.0 {ooeeoifoaaanns 86.5 f._ooouloo. r85.8 | oo £103.9 |- ERT1” B 2 I, I
Radio sets, total, produetion..___.._.._.____ thous..| 16,406 | 18,579 § 1,725 | 1,535 {41,928 | 1,276 | 1,336 | 41,857 | 1,616 1 1,420 [+1,954 | 1,314 | 1,543 142,194 | 1,786 | 1,658
Television sets (incl. combination), prod_.._. do....| 9,483 | 11,197 912 941 {41,184 § 1,002 056 141,286 | 1,012 0995 | 41,312 793 963 141,451 | 1,184 | 1,200
Household electrical appliances, factory sales:

Air conditioners (room) th 5, 886 5,438 | 120.8 | 268.6 | 320.8 | 476.3 | 541.9 | 6119 704.2 1 681.2( 407.5 280.6 | 1297 82.1 137.4 1 157.2
Dishwashers*..._______. 2,116 2,477 | 299.9 | 266.5 | 200.4 | 206.4 | 227.9 | 242.6 | 263.2| 268.8 | 2629 | 236.1 | 293.8 | 288.8| 333.1| 308.9
Disposers (food waste)*. . 1,976 2,201 {72175 [ r224.2 | 100.8] 201.6 | 2122 | 259.3! 210.7}| 210.9| 243.8 | 210.7 | 250.3 | 267.2 | 243.7 | 236.4
anges...._._.___._... 2,362 2,714 | 286.3 | 260.8 | 232.2| 244.1 | 238.3 | 245.2| 274.3 278.5 1 243.0 | 269.3 | 297.4 | 278.5| 3127} 297.0
Refrigerators. 5, 286 5,601 | 550.0 | 477.5 | 406.5 | 428.8 | 446.2 | 471.9 515.5 | 583.6 | 563.0| 637.4 | 620.2 1 521.5 | 606,5| 502.2
ashers.......... 4,093 4,608 | 446.2 |r420.2 | 366.3 | 412.8 | 381.5 | 425.0 | 373.7| 408.8 | "408.7 | 406.9] 505.1 | 466.7 496,5 | 439.0
Dryers (incl. gas).. 2981 | 3,377 | 886.3 |r364.7| 3158) 347.4| 304.6 | 3043 | 2488 | 263.1| 2551 | 272.2| 375.1 | 392.2 | 442.4| 3840

Vacuum cleaners. ... ooeoooooooiooe.. 7,382 7,073 | 826.7| 712.7 | 623.8] 748.8 | 884.7| 743.1{ 634.1 | 599.7 | 583.5 | 498.1 | 689.5| 727.7 | 888.1{._.____.

GAS EQUIPMENT (RESIDENTIAL) ~
Furnaces, gravity and forced-air, shipments* thous..| 1,471 1,795 197.1! 158.3 | 147.5] 161.7 | 159.8 | 170.6 { 169.8 | 153.4 | 165.5 | 156.3 |~ 184.1 [ 7193.6
Ranges, total,sales*. ______________________.do._...| 2,362| 2549 223.0| 213.7| 2150 18L.9| 216.9 | 261.6 | 21..2 | 221.2 | 238.5| 169.4 | 2387 |r253.1
Water heaters (storage), automatic, sales*..__do._._| 2,785 3,088 | 262.8 | 230.2) 224.5) 267.4 ] 293.8| 3042 | 278.01 251.0| 244.1 | 240.8 { 248.5 |r230.7
PETROLEUM, COAL, AND PRODUCTS
COAL )
Anthracite:

Produetion . ...._........____. thous. sh. tons_.| 9,729 | 8,718 | r7i1| 685 654 558 518 596 467 676 493 448 659 686 | 653 | v489

Exports 789 671 17 36 66 29 64 26 25 77 87 31 49 141 89 |-

Price, wholesale, chestnut, f.0.b. car at mine

Bitumin $persh.ton..| 16.565 | 17.673 | 17.346 | 17.346 | 17.346 | 17.738 | 17.738 | 17.738 | 17.738 | 17.738 | 17.738 | 17.738 | 18.130 | 19.110 | 19.110 | 19,110
uminous: )
Production.__.___ R -----thous. sh. tons._| 602,932 | 1548,000| 11,857 |r26,325 | 55,500 1 47,620 | 46,325 | 51,040 | 49,840 | 53,020 | 49,665 | 40,210 | 51,265 | 48,435 v50,775 | 48,940

r Revised. » Prelimijnary. ! Annual data; monthly or quarterly revisions are not
available. 2 Excludes figures for rubber-tired dozers (included for other periods).
month shown. . 4 Data cover 5 weeks; other periods, 4 weeks. :

{Effective with the Apr. 1972 SURVEY, index reflects new seasonal factors. Revisions for
1999—71 appear at bottom of p. 8-34 of the Apr. 1972 SURVEY.

New Series, Industriol supplies (marketed through distributors)—orders index (American

3For

Supply & Machinery Mirs. Assi.), based on 2-month moving average of selected members’
new orders, is also adjusted for number of working days. Sales index (National and Southern
. Industrial Distributors Assns.) is based on selected panel of niembers’ operations which cover
national sales for maintenance, repair, and operations for all types of industries. Dishwashers

and disposers (Assn. of Home Appliance

frs,) and gas equipment (Gas Appliance Mfrs.

Assn.) reflect total industry sales. Monthly data prior to 1971 are available upon request.



December 1972 SURVEY OF CURRENT BUSINESS
Unless otherwise stated in footnotes below, data | 17 ! 1971 71 1972
through 1970 and descriptive notes are as shown N
in the 1971 edition of BUSINESS STATISTICS Annnal Oct. | Nov. | Dec. | Jan. .| Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
PETROLEUM, COAL, AND PRODUCTS-~Continued
1
COAL~-Continued
Bituminous——Continued
Industrial consumption and retail deliveries, .
total @ L thous. sh. tons._|4517,158 12494873 | 36,379 | 36,417 | 40,832 | 44,899 | 43,558
FElectric power utilities_......._____.___._ d 4320,460 {2326,280 { 25,167 3 28,204 | 30,074 | 28,732
Mi{g. and mining industries, total. - 4184,328 12157,085 | 9,971 | 9,150 | 11,087 | 12,572 | 13,490
. Coke plants (oven and beehive)__.___.. 496,009 | 282,820 | 5600 | 4,679 6,152 | 6,872 | 6,775
Retail deliveries to other consumers.._._. do....| 412,072 | 211,351 | 1,224 1,315 | 1,443} 1,753 | 1,336
Stocks, industrial and retail deslers’, end of period,
total .l thous. sh. tons._| 92,275 | 94,021 3 @) 94,021 | 92,608 | 93,356 { 97,855 1103, 702 110,507 |114, 493
Electric power utilities do___.! 71,295 | 76,987 | 86,360 | 74,046 | 76,987 } 75,788 | 75,813 | 78,980 ! 83,689 | 90,493 | 95, 330
M/{g. and mining industries, total. ... ... do_._. [©] 6, 759 3 O] 16,759 § 16,730 | 17,168 | 18,545 | 19,703 | 19,764 | 18,873
Oven-coke plants_ ... .. .. ... do....| . 8,924 7,199} 7,988 | 5,381 | 7,199 s 8,118 | 8,560.{ 9,343 | 10,014 | 10,138
‘Retail dealers do....| (® 2151 3 [©) 278 390 375 330 310 340 200
Exports._.. do....| 70,908 | 56,633 ] 3,450 | 1,318 | 4,204 | 3,660 | 3,631 | 4,624} 4,015 | 5416 | 4,882
Prices, wholesale:
Sereenings, indust. use, {.0.b. mine
$ per sh. ton... 7.641 9,686 | 9.719 | 9.719 | 10,131 | 10.266 | 10.266 | 10.266 | 10,146 | 10.146 | 10.146 | 10.146 | 10,146 | 10.426 | 10.443 | 10,933
Domestice, large sizes, f.0.b. mine.._._____ do.... 9.647 | 11,209 | 10.940 | 10.940 | 11,388 | 11.446 | 11.446 | 11.446 | 11,120 | 11120 | 11,120 | 11.120 | 11.120 | 11.120 | 11.120 | 11,990
) COKE
Production;
Beehive . -.thous. sh. tons__ 4871 2730 52 32 56 49 53 51 55 51 53 49
Oven (byproduet) .. . . ..., do....| 466,664 | 56,664 ] 3,961 | 3,220 | 4,200 | 4,763 | 4,651 | 5,076 | 5,001 | 5236 | 4,976 | 5024
Petroleum coke§. do....1421,574 | 21,8231 1,883 1,783 | 1,83 | 1,898 1,883 | 1,012 1,770{ 1,813 1,821 | 1,884
Stocks, end of period:
Oven-coke plants, total ____._____._.__.____ do_.__.| 4,113 3,610 | 4,143 | 3506 | 3,510 3,585 3,611 ] 3,823 | 3,111 | 3,022 ! 2907 | 3,08
At furnace plants_____ ——do....| 4,018 3,385 | 8,977 | 8,483 | 3,385 | 3,446 | 3,466 | 3,139 | 2,900 | 2,795 | 2,643 | 2,748
At merchant plants_ [ [ F 95 125 7166 113 125 139 146 184 211 227 263 340
Petroleum coke. .. ... ... ____ do__..|] 1059 1,480 § 1,793, 1,584 | 1,489} 1,610 1,760 | 1,601 | 1,649 | 1,637 | 1,580 | 1,661
Exports —— —---Go..._| 2,514 1,509 92 26 4 68 . 63 77 95 151 10 76
PETROLEUM AND PRODUCTS
Crude petroleum: ) :
Oil wells completed ___.___....__ 213,020 | 11,804 921 967 | 1,330 307 965 | 1,210 923 920 | 1,042 833
Price at wells (Oklahoma) 3.23 3,41 3.41 3.41 3.41 3.41 3.41 3.41 3.41 3.41 54 3.41
Runs tostills...._._____ 3,067.5 | 4,087.8 | 345.5' g3z f | 351.5] 353.1| 320.4{ 3518 33561 3659 | 355.3| 368.5
Refinery operating ratio___...__.__ % 490 86 85 85 86 85 85 84 89 89
All oils, supply, demand, and stocks: .
N %’W %upxt);y, totalg-o .o oo 45,377.7 | 5,582.7 | 460.7 | 455.6 | 497.4 | 483.3 | 461,2| 498.0 | 468.2 | 487.9 | 474.0| 484.5
roduction:
Crude petroleum...._.._. 13,617.4 | 3,478.2 } 286.0 | o276,0 | 284.0 | 282.6 | 269.0 | 204.3 | 285.7| 208.4 | -287.6 | 294.1 ! 294.9 | 284.3 | oo ..
q N: attgra -gas plant liquid 612.2 | 2623.9 52.8 51.2 56.1 52.9 50. 8 55.2 53.4 54.1 52.4 54.1 54.5 52,8 |ewocomen| il
mports: .
Crude and unfinished oils 522.6 658. 6 64.0 63. 4 71.3 68.9 64.5 67.3 63.7 69,5 65. 6 71.0 69. 1 74.9
Reflned products __________ 4725.5 758.7 56.3 63.8 84,1 7.1 4.2 79.0 63.6 63.2 66.0 62.7 66.7 63.3
Change in stocks, all oils (decrease,—)...___ do.... 31.7 26.1 13.9 | —92,2 | —31.3 | —30.0 | —49.8 | —21.8 4.3 37.8 7.2 3.8 19| 20.9 feeewewnal .
Dt]a;mandt, total . ) -.-do____{45332.2 | 5,497.2 | 443.9 | 476,3 | 5252 § 5125 | 5128 519.9 | 462.2 | 454.2 | 464.6 | 454.8 | 487.6 | 450.3 |---ceoo| ..
xports:
Crude petroleum do._..{. 5.0 51 0 0 0 0 0 .2 ] 0 0
Refined products__._....._._....T’ ...... do....{ 489.5 81,2 5.9 8.1 6.6 5.2 4.7 9.0 7.2 6.2 6.3 6.4 7.
Domestic demand, total @ ____.____L______ do_._.j45,237.7 | 5,416.5 | 438,0 | 488 2| 5618,6 { 507.3 | 508,11 510.9 | 454.9 | 448 1| 458.3 | 448.4 | 480.
Gasoline._ do____{42,131.3 | 2,213.2 ] 188.6 | 184. 189.3 173.21 166.9 | 200.4 | 190.0| 20L2 206.1 | 208.3 | 216.
Kerosene. do__.. 96. 90.9 6.8 8.5 11.3 11.8 10.7 8.8 5.3 4.4 3.5 2.9 5.
Distillate fuel ofl ... _...._.________.__ do....| 927.2 971.3 65.6 85.4 | 113.6 | 115.4 1:20. 81 107.8 83.3 69.8 65.8 54.8 64.
Residual fuel oil___ do_... 804. 3 837.9 59.8 7.2 87.2 87.3 92.0 83.2. | 73.3 65. 4 66.9 65. 4 70.
Jet fuel - . do.___| 4353.0 366. 6 32.2 30.5 32.3 31.6 33.1 3L2 29.6 310 34.9 3L0 29.
Lubricants, 4.5 3.8 3.9 3.8 4.1 46 4.6 457 .43 481 4
Asphalt. __ . . ... a 17.2 12.2 6.4 5.7 6.1 7.5 10.1 15.7 19.2 20.0 24.
Liquefied gases._____.._ 39.4 4.2 1.8 53.7 50.4 43,5 35.0 30.5 33.1 3.4 38,
Stocks, end of period, total .9 11,007.4 1,075.2 {1,043.9 }1,013.9 | 9641 | 042,3 | 946.6 | 984.4 | 991.6 (1,028.4 |1,025.3
Crude petroleum________________.__ 76. 259.6 1 265.9 | 265.6 | 259.6 ] 251.0 | 252,90 | 258.9 | 266.6 ) 279.5 | 271.4 | 265.8 | 258.0
Unfinished oils, natural gasoline, el - 106.0 106.8 1 109.8 | 110,3 | 106.8 | 109.2 | 1056 | 109.8 | 113.6 | 116.3 | 120.4 | 116.0 | 1119
Refined produets. ... _.....___________ 635.5 677.5 | 72171 699, 677.5 | 653.8 | 605.5 | 573.6 | 566.4 | 588.6 | 599.8 | 641.6 | 655.4
Refined petroleum produects:
Gasoline (incl. aviation):
Production. 3 2,202.6 | 183.2 | 183.1 196.9 | 192.6 | 175.2 1849 176.8 | 188.6 | 189.1| 206.7 | 206.2
Exports. .. - . 1.64 (1) .1 a0 .1 . .1 .1 . . 0]
Stocks, end of peri m--do.___ 214.3 223.81 212.9| 213.6 | 223.8 ] 244.6 | 254.8 | 241.2 | 229.5 | 2192 | 204.3 | 204.7 | 196.8
Prices (excl. aviation): ’
Wholesale, ref. (Okla., group 3)___.$ per gal__ 119 120 .118 .18 .118 .118 L1156 L115 120 .120 .120 .120 120
Retail (regular grade, excl. taxes), 55 cities
(1st of following mo.).__...______ $ per gal__ . 246 L2620 244 (257 | .21} .255| .233 0 .238 | .228 .236 | .240| .235 | .261
Aviation gasoline:
Production._____.____________________ 19,7 18.5 16 1.5 1.1 1.6 1.2 .2 1.4 1.5 14 13 1.6
Exports..._..._...o... .9 121 1 1 d® .1 [0} ) 1 1M
Stocks, end of period 5.1 4.4 4.4 4.6 4.4 4.7 4.6 .0 4.0 4.1 3.9 3.7 3.8
Kerosene:
Sroductlon. ... e R do-] BT| 815 2| Gl 8ol 874 e8| 71l 59\ B3| 80} 5Tl 80 6T
' TI0d el 0. . . . 26.8 24.4 1.3 17.4 15.7 16.4 17.1 18. . . A B
Price, wholesale, bulk lots (N.Y. Harhor) |
$ per gal__ .18 .126 127 127 .127 .127 .127 J127 L1127 127 .127 127 L1277 127 127 127
r Revised. & Includes small amounts of ‘‘other hydrocarbons and hydrogen refinery input,’” not

1 Less than 50 thousand barrels. - 2 Reflects revisions not available by months.
8 Not available. . 4 Corresponding monthly revisions will be shown later.

shown separately.
¢ Includes data not shown separately.

§ Includes nonmarketable catalyst coke.



S-36. SURVEY OF CURRENT BUSINESS December 1972
1970 ‘ 1971 1971 1972
Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Oct. Nov. | Dec. Jan. Feb. Mar. Apr. | May | June | July | Aug. | Sept. { Oct. Nov.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Distillate fuel oil: R
Produetion.. ...l mil. bbl_. 897.1 912.1 74.8 72.2 78.4 78.8 77.0 79.6 74.4 80.3 | 788 78.5 80.2
Imports do._.. 53.8 66.8 3.7 5.1 11,0 6.1 5.9 7.8 5.7 4.1 2.9 3.1 2.9
By 0 7 do-‘.- .9 2.8 a0 L2 .1 .1 .1 .1 .2 .1 .1 A0 .1
Stocks, end of period......_ .. ... . _._ 0....§ 1953 180. 223.0 | 214.8 | 190.6 | 160.1 | 122.2 | 101.8 98.3 | 112.8 | 128.8| 155.6 | 174.7 | 190.3 {.cooo_.. PR,
Price, wholesale (N.Y. Harbor, No 2 tuel)
$per gal__ .108 .116 117 117 117 17 117 117 17 117 17 117 117
Residual fuel oil:
Production 257. 5 274.7 19.7 22.3 27.6 28.6 27.9 25.7 22,2 20.6 19.8 20.9 20.9
Imports 557.8 577.5 42.6 47.1 59.5 58.7 55.8 89.7 50.3 48.8 49.5 49.4 51.2
Exports... ... 19.8 13.2 .9 1.2 R .5 .5 1.8 1.5 .6 .6 1.1 1.2
Stocks, end of perio 54.0 69.7 68. 5 59.9 59.7 59.4 50.9 51.6 49.4 53.0 56,1 60. 2 61.4
Price, wholesale (Okla., No. 2.25 2.37 2.356 2.35 2.35 2.35 2.35 2.3 2,35 2.35 2.35 2,35 2.38
Jet fuel:
Production.. ... ... .. 30L.9 304.7 26.3 26.1 25,8 24.3 26,1 28.1 26. 27.5 25,8 27.1 26.0
Stocks, end of period. . ...l do_... 27.6 2.7 27.2 27.9 27.7 25.9 25.2 27.1 27.6 28.9 28.4 20.4 31.6
Lubricants:
Produetion. ...l 66. 2 66.5 5.5 5.1 5.2 5.5 4.9 5.4 5.2 5.7 5.6 5.4 5.8
Exports 16.1 15.8 1.1 1.3 1.2 1.4 1.0 L5 1.3 1.1 1.1 1.1 1.2
Stocks, end of period. do 4.7 15.0 14.9 14.9 15.0 15.3 15.1 14,4 13.7 13.7 13.9 13.4 13.3
Price wholesale, bright stock (midcontment
v TUIS8) e $ per gal__ .270 L2710 .270 .270 1711 SRR RN PSR I .270 IS {V 2 PSR SN PRSI MU R
Asphalt: N
Production. . ... ... ... mil. bbl.. 146.7 157.0 15. 0 12.8 9.8 8.2 8.1 10.0 11.4 14.9 16,0 17.1 17.5 16,6 §ooeen] oo
Stocks, end of period.. ... ... do.... 15.8 21.2 16.5 17.6 21.2 24.1 26.6 29.2 31.0 310 28.6 26. 4 20.7 132 20 DI
Liquefied gases (incl. ethane and ethylene):
Production, total ... . . ..._..._... mil. bbl_. 525.6 547.9 46,2 45.0 50.0 47.2 45.7 49.0 47.4 48.1 46.1 48.0 48.0
At gas processing plants (LP.G)......do._..[ 399.6 417.6 35.8 35.1 38.8 36.7 35.3 37.9 36.5 36.8 35.2 36.4 36.6
At refineries (LLR.G.) _____________._.__ do.... 126.0 130.2 10.4 ¢ : 10.0 1.1 10.5 10.4 1.2 10.8 11.3 10.8 11.5 11.4
Stocks (at plants and reﬁnerles) .......... do.... 67.0 94.7 | 109.4 | 103.6 9.7 82.4 7.9 72.7 79.9 92. 1012 | 109.8 | 114.9
Asphalt and tar products, shipments:
sphalt roofing, total. . _.._...._. thous. squares. .| 83,179 | 93,365 | 9,051 | 7,672 | 6,766 () J AU PRI AU PR (RN PSRN FONEFIPIY PO SR RN
Roll roofing and cap sheet ... ... do_...| 34,756 5,684 | 8,500 | 2,986 | 2,772 ()
Shingles, all types..c...._ .. .. ____. do.... 48 423 | 87,6821 5,551 | 4,686 | 3 994 @
Asphaltsiding. ...

Insulated siding.
Saturated felts

PULPWOOD AND WASTE PAPER

Pulpwood:
Receipts..._.._____._.__
Consumption_.._...
Stoeks, end of period

Waste paper:
Consumption
Stocks, end of period..

WOODPULP
Production:

Total, all grades_ ______.___...____
Disso]ving and special alpha.
Sulfate
Sulfite

Groundwood... ... __
Defibrated or exploded.__.____
Sods, semichem., screenings, ete.._._____ do.._.

Stocks, end of period:
Total, all mills._
Pulp mills__..____..

Paper and board mills_
Nonpaper mills

. Imports, all grades, total__._.___..____._._____
issolving and special alpha_
All other.

PAPER AND PAPER PRODUCTS

Paper and board:
Production (Bu. of the Census):
Allljgrages, total, unadjusted. __thous. sh. tons__
apel
Paperboard..__.
Wet-machine board.._

Construction paper and bo: .do....
Wholesale price indexes:
Book gaper A grade =100..
Paperboard o_...
Building paper and bo: _.do._-

r Revised.

!Reported annual total; revisions not allocated to the months.

68, 863
67, 562
6, 504
10, 594
571

53,329
23, 409
25,465
139
4,316

109.5
101.1
101.2

67,220
67, 501
6,215

10,997
696

55,002
23, 838
26, 120
138
4,995

110.6
102.4
103.0

5, 621
5,671
5,423

939
499

4,072
5
2,617
191
483
358

1,003
63

78
112
48
161
262
289

4,987
2,178
2,341

457
109.2

102.9
104. 6

5,238
5,434
5,207

861
409

3,808
140
2,446
173

467

1,154

381
76

142

89
307
322

4,632
2,016
2,190

417
109.2

102.9
104.7

3,499
2,219
159
423
320
1,124
573
479
71
235
150
208
25
274

4,358
1,922
2,02

401
109. 2

102.7
104.6

6,25¢ | 5,296
5,663 | 5,422
4,909 | 4,819
874 901
522 498

3,866 | 3,766
149 140
2,644 | 2,494
162 164

440 419
270 242
302 306

1,077 | 1,026
632 589

379 374
65 63
185 171
73 61
112 110
309 300
15 30
204 270

4,769 | 4,751

2,087 | 2,051

2,288 | 2,280
10

1

384 409
109.2 | 109.2
102.7 | 103.5
104.7 | 1047

5,815
5
4 97

974
506

3,778
151

2,605
189

398
345

1,003

393
67

m
113
340

24
316

5,222
2,230
2,519
12
460

109.2
108. 6
105.6

5,457
4305

989
526

4,013
135
2,688
189
393
256
350
954

385
78

217
150
290
24
266

5,203

108.5
106.5

2 Less than 50 thousand barrels.

3 Series discontinued.

6,042
6,079
5, 504

967
538

3,042
142
2, 665
182
380

332

943

392
74

176
114
309
293

5,023
2 127
2 436

448
108.5

106.8

3,766

2, 569
152

359
325

432
73
186
116
271
6
265

6,031
5,927
5, 661

r 1,000
7 566

r 5,232
'2 205
r2 532

7483
108.8

106.0
107.2




December 1972

SURVEY OF CURRENT BUSINESS

S-37

1971 1972
Unless otherwise stated in footnotes below, data 1970 l 1971
through 1970 and descriptive notes are as shown
in tl\e 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. { Dec. | Jan. | Feb., | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con. \
Selected types of paper (API): B
Groundwood paper; uncoated:
Orders, new. ..o o.._o........ 1,245 1,216 115 96 100 109 103 114 106 126 108 108 125
Orders, unfilled, end of period. K 90 80 117 88 80 81 81 92 90 106 96 108
Shipments_ s 1,240 1,220 112 113 114 100 102 103 101 113 112 105 117
Coated paper: k ) '
Orders, NeW.. .o oo e e icccaccaad 3,163 3, 255 289 275 257 289 281 . 306 270 276 288 272 296
Orders, unﬂlled end of period. o 183 287 289 279 287 249 238 261 248 264 301 305 323
Shipments. oo oot 3, 260 3,260 285 285 277 279 272 303 271 276 261 255 297
Book paper, uncoated: -
2,396 2,643 229 209 212 220 217 261 236 251 235 224 263 234 | ofeeaaaias
2,476 2, 550 220 210 208 221 211 241 232 238 232 216 233 b7 U N
Orders, NeW - _ v oococmceccmammeceannns do.--. 2,869 2, 636 244 210 238 250 254 290 256 287 269 223 247 .52 R I
Shipments._ oo ool 2,873 2,945 2563 235 236 251 247 280 257 276 21 247 283 P74 2 P R
Unbleached kraft packaging and industrial con-
‘verting papers:
Orders, NeW . oo cooceceoccnceacmeanas do....] 3714 3,868 339 349 307 348 323 357 317 356 339 301 r 346
Orders, unfilled, end of period. _ .do.... 111 156 170 171 156 168 in 175 157 179 189 164 7 176
Shipments._ .. __......_._. do.._. 3,755 3, 755 326 336 327 326 322 346 314 335 326 309 r 333
Tissue paper, production_ __.._.. .. .. .. do.._.| 3,671 3,765 348 327 308 827 315 341 330 336 330 314 292
Newsprint:
Canada: 5 .
Production___ ... do.._. 8,607 8,297 786 758 698 725 663 685 723 735 733 699 734 694 784 |-
Shipments from mills__ . ___ .do....| 8,592 8, 210 760 762 784 604 619 673 727 725 753 711 721 775
Stocks at mills, end of period. - .. __.._.__ do-... 323 413 409 323 45 489 501 498 508 488 475 489 407
United States: ' : .
Produetion. . ..o toooiiiooo do__.. 3,310 3,298 289 285 257 289 278 290 283 303 233 275 204 260 298 foeecennn
Shipments from-mills_____ do_...| 3,303 3, 288 280 302 292 277 266 288 275 305 287 273 208 277
Stocks at mills, end of period..__..___._. do._._. 33 41 94 76 41 53 66 68 76 74 70 72 68 51
Consumption by publishersa® __.____.... do 7,130 7, 067 663 643 629 570 571 642 638 663 613 583 605 625
Stocks at and in transit to publishers, end of i
period. ool thous. sh. tons.. 749 705 682 704 705 711 699 664 647 617 610 618 627 617 583 [ieoean
‘Imports.. ..ol do. 6, 635 6, 881 607 610 635 591 504 550 590 609 " 611 625 553 562 615 [._.....
‘Pnce,rolls,contract f.o0. b maill, freight allowed
ordelivered____.. ... $ per sh, ton..| 150.50 | 157.00 | 158,10 | 158,10 | 158,10 § 159.70 | 161,70 | 163.70- | 163,70 | 163.70 | 163.70 | 163.70 | 163.70 | 163.70 | 163.70 | 163.70
Paperboard (American Paper Institute): :
Orders, new (weekly avg.).....__ thous. sh. tons.. 349 474 536 £32 474 521 560 583 574 596 590 518 556 543 589 568
Orders, unﬁlled B e ccacmmanmc e do..__ 742 917 1,003 ; 1,003 917 976 | 1,010 | 1,087 1,199 1,280 { 1,332 | 1,399 | 1,397 1,420 | 1,505 1,481
Ptoductlon total (weekly avg.) oo .. . do._.. 489 501 528 517 461 504 639 559 552 573 562 520 563 533 575 573
Paper products: ‘
Shipping containers, corrugated and solid fiber,
shipments. _.____________ mil. sq. ft. surf. area..| 185,864 | 191,832 | 17,280 | 16,653 | 15,866 | 15,453 | 16,302 | 18,358 | 16,579 | 17,676 | 18,930 | 15,427 | 15,858 | 21,482 | 19,721 | 18,643
Folding paper boxes_............ thous. sh, tons__| 2,490.0 | 2,445, 0] 208.8 | 204.9 | 216.1 } 204.1| 1942 ! 217.91 202.0 | 211.3 | 213.7 [r182.0% 22..2 [ 215.9 225.8 oo
mil §..] 1,225.0 1 250,01 109.5 | 105.0 | 109.5] 1056 § 1011} 113.5| 104.8 | 109.8 | 1121 -951 | 1170} 114.8 1282 _.._.__
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption__. em-msmsvecmmmaod thous. 1g. tons. .| 559.32 | 577,81 51.82 | 47.71 47,09 { 55.81 52,66 | 59.12 51.91 54.06 | 53.23 | 40.86 |r55.25 | 54.08 | 63.61 | ...
Stocks, end of period.. ... .. do....} 102,60 | 133.32 | 124.92 | 126.36 | 133.32 | 128.01 | 128,03 | 133.22 . A . §
Imports, incl. 1atex and guayule_ ____._._.. do.._.| 549.92 | 612.72 | 44.68 | 42.07 | 56.40 | 57.80 | 51.72| 63.05 | 47.62 | 49.79 ) 36,43 38,67 | 50.65| 39.30 | 5473 |- _.I.]
Price, wholesale, smoked sheets (N.Y.)._$ pervlb_. .218 .180 .176 .173 171 . 180 .178 .170 .165 .169 173 175 176 .180 .194 . 205
Synthetic rubber: -
Productiorg ......... e thous. Ig. tons.__| 2.197.00 | 2,241.00 | 193.81 | 194.90 |{ 196,14 | 199.99 | 192,96 | 210.13 | 208.74 | 210.74 | 1901.01 | 195.51 | 202,74 | 200.44
Consumptlon.____. ....... do__..| 1,017.85 2 104.87 | 190.33 | 173.34 | 178.65 | 182.77 | 187.33 | 201.96 | 190.30 | 197.53 | 198.24 | 152,67 (192,47 | 195.26
Stocks,end of period_..._____ ... ___. do 1 | 51478 88.17 | 462.10 | 480.28 | 488,17 | 487.44 | 478.73 | 480.11 | 492.71 | 401.34 | 485.05 | 519.24 |{r512,64 | 515,46
Exports (Bu. of Census)....oooo ... do.._.| 290.06 | 269,82 | 14.22 9.76 | 15.51 ] 26.84 | 26.72 | 20.02 16.75 | 19.99 | 18.14 | 20.06 | 22.10 | 16.47
Reclaimed rubber: '
Production 199.19 | 16.88 ; 15.81 | 15.88 1 15.76 17,02 | 1924 { 17.78 | 18.54 [ 16.99 | 11.28 | r15.87 | 15481 156,86 [________
Consumption. 200.47 1 17.82 | 15.28 | 16.02 16.42 | 16,91 17.96 | 16.04 | 16.45 { 15.87 | 11.81 |~15,12 | 1536 | 16.41 }________
Stocks, end of period 27.58 | “22.67 | 2185 | 22.50 | 22.67 | 2100 | 2138 | 21.98 | 22.60 | 26.25 | 23.13 | 2072 |r20.74 | 19.87 | 19,14 [T 111110
TIRES AND TUBES ‘
Pneumatic casings, automotive:
Production_ _____ . ... thous._| 190,403 | 213,110 |r19,454 | 17, 134 | 17,589 { 19,074 | 19,143 { 20,597 | 19,009 | 19,725 | 20,270 | 14,765 | 18,608 | 19,352 { 20,999 f.._____.
Shipments, total..... ... __._.__._.________ do__._| 194,541 | 211, 217 |18,842 | 16,302 | 13,814 | 15,091 | 16,062 { 20,317 | 21,668 | 21,215 | 21,277 | 16,209 | 19,628 | 21,330 | 21,840 {.._._._.
Original equipment. . ~do____| 46,135 | 55,860 | 5,480 | 4,936 | 4,318 | 5,038 | 5,245 | 6,010 | 5601 | 5057 | 5349 | 2,046 | 4,685 | 5793 | 6,208 |...__._
Replacement equipment. . -do....| 146,508 | 153,405 |r13,275 | 11,346 | 9,315 | 9,849 | 10,644 | 14,130 | 15,905 | 15,092 | 15,685 | 13,073 | 14,781 | 15,308 | 15,415 [_.__.._.
EXports. oo do.._.. 1,898 1,952 86 111 180 203 173 167 162 166 243 19 162 238 P
Stocks, end of period. .. .._.oo.ooo._..____ do....| 50,175 | 54,992 |r50,083 | 50,824 | 54,992 | 59,304 | 62,705 | 63,255 | 60,018 | 59,753 | 58,836 {57,836 | 66,894 | 54,965
Exports (Bu. of Census) ... do....| 1,531 1, 589 108 92 113 129 . 136 160 150 167 215 180 22 16
[nner tubes, automotive: ’
Production. __._.__. 85,562 | 3,112 | 2,847 | 2,863 | 3,390 | 3,477 | 8,749 | 8,339 | 3,496 | 3,367 | 2,441 { 3,282 3,227
Shipments.....______ 40,476 | 3,639 | 3,002 { 3,035 | 3,607 | 3,632 | 4,041 | 3,507 | 3,544 | 3,697 | 2,086 | 3,615 3,498
Btocks, end of period - . - 8, 7,801 1 8110 | 8271 | 8,627 | 8,877 | 9,056 | 9,262 | 9,494 9 813 | 9,481 | 9,482 | 9,363
Exports (Bu of Census) «...o.ooe ... ...do__._| 1,002 979 59 79 99 101 79 K3 82 61 68 36 65 28

r ;Revised. » Preliminary

d"As reported by publishers accounting for about 75 percent of total néwsprint consumption.

§ Monthly data are averages for the 4-week period ending on Saturday nearest the end of the
month; annual data are as of Dec. 31.



r Revised. 1 Reported annual total; revisions not allocated to the months or quarter,

2 Data cover 5 weeks; other months, 4 weeks.

available for the components.
@ Includes data not shown separately.

3 Ginnings to Dec. 13.
Jan. 16. 5 Crop for the year 1971. 6 Dec. 1 estimate of 1972 erop.

- 4 Ginnings to

©Data for total
board products are available back to 1947; however, no comparable data prior to 1971 are
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Unless otherwise stated in footnotes below, data 1970 I 171 1911 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement.............._thous. bbl..|1390,461 1420,239 | 43,060 | 35,954 | 26,212 | 22,399 | 23,910 | 32,229 | 34,612 | 42,234 | 45,043 | 42,335 | 50,447 | 44,436 | 46,048 |_______.
CLAY CONSTRUCTION PRODUCTS ’
Shipments:
Brick, unglazed (common and face) ;
) mil. standard brick..| 6,496,0 | 7,569.7 | 720.2 | 65L.6 | 561.3 | 507.2 | 546.4 | 742.1| 7013 { 808.83 | 784.6 | 727.5| r835.9 | 723.9 |l
Structural tile, except facing...._thous, sh. tons_.| 181.0 157.0 11.9 1.1 9.9 9.2 10.3 9.4 8.0 10.6 11.0 8.4 8.1 7.1 |-
Sewer pipe and fittings, vitrified.._._..____ do--_.|1,622.3 | 1,720.6 | 148.5 | 143.0| 113.9{ 109.9 | 100.1 | 144.1 | 144.0} 160.4 | 162.4| 152.3 |- 177.6 | 162.1
Facing tile (hollow), glazed and unglazed i
mil. brick equivalent..| 173,0 156. 4 13.0] 122 11.1 9.2 8.9 | 10.8 10.5 12,0 13.2| 1L90 13.1 12,2 |
Floor and wall tlle and accessories, glazed and un-
glazed oo oo mil.sq.f6-.| 250.4 | 276.1| 243 23.8| 222| 227 236| 281 250]| 27| 284 24| r20.0] 26.4 |l ...
Price index, brick (common), f.0.b, plant or
N.Y. dock. --1967=100_| 1122 | 174 1184 184 | 1184 | 1183 | 121.2 | 121.4 ] 1220 1221 1221 1221 1221} 1221} 123.7| 1241
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments............__. thous. $..| 384,790 | 464,674 |...____{ ___.___ 129,930 || oo_. 131,969 |oocoimfocaees 181,685 oo oo . 138,009 |ocoocono]oiienann
Sheet (window) glass, shipments_____. | 131,551 | 150,344 ... ___.|.__..___ 41,086 {oooeoo ool 40,821 |l 40,235 |eeocmmne| e 38,427 oo )i
Plate and other flat glass, shipments 253,230 | 314,330 §...____|._ .- 88,804 |- |- o1 148 | _TTTTTTT I r91,450 | ... .. . 89, 672 |meceon)oioeens
Glass containers:
Produetion. . ce.oeaeieo thous. gross._.|1268,959 | 263,780 | 23,644 | 10,986 | 18,350 | 20,731 | 21,633 | 23,230 | 21,003 | 23,350 | 24,704 | 23,082 | 24,068 |r21,356 | 24,465 |........
Shipments, domestic, total..._________..___ do....|1266,081 | 255,261 [ 19,949 | 19,186 | 20,633 | 19,160 | 20,185 | 26,081 | 19,288 | 23,650 | 24,420 | 21,518 | 25,233 |r22,145 | 22,002 | ___....
arrow-neck containers: .
FOOQ- oo do._.}124,878 | 24,310 | 1,670 1,605 | 1,572 | 1,869 | 2,160 | 2,469 | 1,837 | 2,001 { 2,021 | 1,850 | 2,638 {r2,810 | 1,730 |.__.....
Beverage. . -do....| 169,854 | 67,652 | 4,753 | 5,130 | 6,074 | 4,789 | 5,288 | 7,178 | 5,119 | 6,990 | 6,904 | 6,294 | 6,850 |r5,557 | 5257 ... .
52,626 | 53,189 | 3,624 | 3,455 | 3,018 | 8,433 | 3,522 | 4,923 | 4,851 | 5,016 { 5,731 | 5,070 | 5266 | 4,540 { 4,436 [__...._.
121,142 { 21,146 | 1,867 | 1,856 { 1,806 | 1,748 | 1,664 | 2,111 | 1,679 | 1,961 { 2,021 | ‘1,460 | 1,870 | 1,806 | 2,132 |._.._._.
Wide-mouth containers:
Food (incl. packer’s tumblers, jelly glasses,
and fruitjars)..________.__.___ thous. gross..| 58,632 { 57,208 | 5,219 | 4,476 | 4,704 | 4,600 | 4,668 | 5873 | 3,709 | 4,803 | 4,870 | 4,660 | 5,505 |r4,877 | 5426 |._..__..
Dairy produets. .. ... do.... 379 305 26 30 24 23 17 22 12 21 19 1 2 b2 . N O
Narrow-neck and Wide-mouth containers:
Medicinal and toilet.. . ... ________ do....| 34,2521 27,645 | 2,478 | 2,824 | 2,160 | 2,301 | 2,547 | 3,066 | 1,982 | 2,419 ] 2,492 | 1,963 | 2,680 | 2,485 ! 2,683 |...._ ...
Household and industrial. .. . do__..| 14,268 , 906 312 310 276 307 379 439 309 340 362 301 392 3481 393 |._......
Stocks, end of period._ ... ... do..._| 37,001 | 35652 37,600 | 38,403 | 35,652 { 36,229 | 37,603 | 34,666 | 37,141 | 36,487 | 36,377 | 37,406 | 36,604 {735,470 | 37,433]. ...
GYPSUM AND PRODUCTS (QTRLY)
Production:
Crude gypsum thous. sh. tons_.| 9,462 | 10,437 2,788 |eoeeoaloeo 2,719 foooecs e 3,149 | oot 3,229 |occoeofanaata-
Caleined do___.| 8,654 10,224 2,728 |-l L8564 | leean 2,996 |ocoumeoofocccoee )5 § 2. S PR S
Tmports, erude gypsum........._.__...._._. do..__| 6,128 | 6,262 1,865 |ooeooaan]oaeeaes 1,689 |.oooiifoeeeooe- 1,905 [ooomomfoaimanns 2,179 feeoi e
Sales of gypsum produects:
Uncaleined. . ... ... ... do....| 4,219 | 14,305 1,100 b 863 1,858 [cemcaafoaianne
Calcined: .
Industrial plasters_ ... _.___.___ do.... 265 268 69 . 70 bt ) T S
Building plasters:
Regular basecoat........._.____. 88 . 86 - 2 PR S
All other (incl. Keene’s cement) 128 B 122 11 I P S,
Board produects, totalS. 3,190 .| 8,349 3,782 foccmnafovalann
Lath_ ... 118 N 118 ST AR S
76 _ 79 [27: 35 IO A
70 . 77 JE:) U [V
2,415 -l 2,612 2,824 {oooooi|ociaoes
478 R 57 596 | ooen|oceanee
33 39 BT feoeoaaleioooas
LE PRODUCTS
) WOVEN FABRICS
Woven fabries (gray goods), weaving mills:
Production, total ¢ mil. linear yd_.| 11,545 ; 11,117 892 882 | 21,009 905 920 | 21,142 899 923 121,137 | _ 692 | r8s8t
ObOD.e e o o....| 6,305 | 6,281 503 493 | 2564 504 508 | 2632 494 500 | 2615 346 | r462
Manmade fiber ........ ... ___ do____| 4,991 {. 4,735 383 383 | 2438 394 405 | 2502 397 414 | 2512 339 r412
Stocks, total, end of period @ &' .._________ do._..| 1,471} 1,004 1,141 1,095 | 1,004 | 1,006 | 1,104 | 1,085 | 1,055 | 1,045 [ 1,063 | 1,052 |r1,032
Cotton.._..._.._..._..____ 592 482 507 480 482 491 496 485 480 463 465 474 463
Manmade fiber 867 604 624 605 604 596 599 501 566 573 589 570 | 562
Orders, unfilled, totél, end of periodQ f...do_._.| 2,434 | 2,717| 2,393 | 2,652 2,717} 2,884 | 3,070 3,183 | 3,226 | 3,405 | 3,423 | 3,410 |r3,401
Cotton........______ ... .. . 1,525 [ 1,523 1,852 | 1,446 | 1,523} 1,608 | 1,760 | 1,815 | 1,750 |- 1,924 ; 1,902 | 1,848 | 1,837
Manmade fiber....____. ... __.____.__ 866 | 1,168 | 1,018 1081 | 1,168 | 1,262 | 1,282 1,330 | 1,437 | 1,450 | 1,490 | 1,530 {r 1,522
' COTTON ‘
Cotton (excluding linters):
Production:
GinningsA......___..____ thous. running bales. | 10,112 | 10,220 | 4,604 | 7,805 810, 229 40 521 | 1,82 ! 6,850 [ 9,310
Crop estimate, 480-pound bales, net weight 613, 469
. thous. bales_ | 10,192 | 10,473 |.__._._ .} _._____ LTI 0, £ TN IR SR DI PO BUUIPTIN R 12. .
Consumption._______.__.__.___________ do__..| 7,818 8128 633 642 2 808 493 587 | 2715 r593 740
8tocks in the United States, total, end of period
thous. bales..| 11,900 {r10,054 | 11,699 |r11,1°7 6,475 | 5,655 | 4,597 | 3,808 | 3,304 | 16,050 | 15,364 |r14,997 |........
Domestic cotton, total .. -do___.| 11,886 Ir10,035 | 11,684 11,122 6,449 | 552 | 4.573 | 3,785 | 3,280 | 16,030 | 15,345 {114,979 |.-...--
On farms and in transit______ .do.__.| 1,482 2,380 ] 6,709 | 3,747 602 377 161 119 150 | 13,338 | 12,333 | 8,400 [.......-
Public storage and compresse do.._.| 9,257 |r6,416 | 3,900 {76,352 |76, 4,047 | 3,253 | 2,572 | 1,997 | 1,607 | 1,472] 2,018 {5601 | 6, 8;3
Consnming establishments do__..} 1,147 | 1,230 1,066 | 1,023 | 1,230 { 1,350 [ 1,596 | 1,800 | 1,806 | 1,840 | 1,669 ; 1,623 | 1,220 994 | 888 915
Foreign cotton, total ... _.._.__ ... - do__ . 14 19 1¢ 15 19 28 26 24 23 24 20 19 r18

PStocks (owned by weaving mills and billed and held for others) exclude bedsheeting,
toweling, and blanketing, and billed and held stocks of denims.

9 Unfilled orders cover wool apparel (including polyester-wool) finished fabrics;

and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting,

and blanketing. .
 ATotal ginnings to end of month indicated, except as noted.

production
toweling,
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Unless otherwise stated in footnotes below, data 1970 I 1971 1971 . 1972
through 1970 and descriptive notes are ag shown
in the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. { Dec. Jan. [ Feb. | Mar. | Apr. May | June | July | Aug. | Sept. ; Oct. | Nov.

TEXTILE PRODUCTS~—Continued

COTTON—Continued
Cotton (excluding linters)—Continued

Exports.._ hous bales.. 2,982 | 54,128 195 272 417 337 402 437 2756 163 147 110 59 82 b1t I
Imports. do..-. 37 38 ¢ ® 4 16 16 5 6 4 8 5 4 2 6 |
Price (farm), American upland@®..cents per ib...{ 1219 8285 27.6 28.7 29.1 30.2 30.3 27.8 31.3 32.3 32.0 310 310 24. 4 25.6 27.2
Price, middling 17, avg. 12 markets® ._._.. do....| 123.6| 300 27.7 28.0 30.1 32.9 33.4 33.8 35.2 35.6 34.3 33.0 3.1 26.8 24.9 26.0

COTTON MANUFACTURES

Spindle actlvity (cotton system spindles):
Active spindles, last working day, total__..mil.. 18.6 18.4 18.5 18,
Consuming 100 percent cotton._ _....___. d 11,8 114 11.4 11
8pindle hours operated, all fibers, total......
Average per working day

4 18. 4 18.3 18.2 1 18.3 18.3 18.3 18.4 18.3 18.2 18.2 18.2 18.2

.4 114 1.2 1.1 11.0 10.9 10.9 10.9 10.8 10.7 10.5 | r10.5 10.4

5 .9 .0 3 3 5 9.3 1.5 7.4 8.9 1 2110 9.1 211.4
.435 .438 . 456 . 545(5) . 407 453 . 457 . 460 . 4568 .466 . 460 .871 444 43!

o
“
s
on
&
'S
o
o

Consuming 100 percent cotton_ . _-_____. 704 70.3{ 56 162] ‘55| ‘55| 69| 55| 55| 68| 43] ‘51| 63| 52| ‘6.4
‘80:‘;%0“ ylartxll], price, 36/2, combed, knit.__.$ perlb..| 1,008 1,06t 1 1.082{ 1.082{ 1088 | 1.096 | 1.107 [ 1.107 | 1115 1.121} 1.123) 1123 | 1.121 | 1.117 81,107 1.103
otton clo N
Cotton broadwoven goods over 12” in width: '
Production (qtrly.)-ceocoocooooo mil. lin. yd-.{ 6,246] 6,147 §..._..__|...._... 1,827 | ... 1 1,510 || 1,475 | eiemceaaan 1,263 |.oeueaaaan
Orders, unfilled, end of period, as compared with . ,
avg. weekly production....No. weeks’ prod.. 15.4 16.9 12,5 14.3 16.9 16.1 16,3 17.1 17.8 17.7 18.0 24.8 18.6 18.8 (oo oemeeee
Inventories, end of period, as compared with -
avg. weekly produection..No. weeks’ prod-- 5.5 4.5 4.3 4.2 4.5 4.3 4.2 4.1 4.1 3.9 3.9 5.6 4.0 £ 2" 0 I I
Ratio of stocks to unfilled orders (at cotton !
mills), end of period f._. ... ... . ... ... .36 .27 .34 .30 .27 .26 .26 .24 .23 .22 .22 .23 .22 W20 oo eee
Exports, raw cotton equiv._____._ thous. bales..|] 274.3 312.6 13.0 23.7 45.3 33.9 31.6 3.7 32.3 |  33.8 35.8 29.7 34.2 3L.3 30.0 |..... —
Imports, raw cottonequiv.___ . __..______ do....] 543.3 669. 5 27.3 21,2 85.7 75.0 59.1 58.5 69,1 65.5 7.4 53.1 67.9 | r5L7 64,6 |-
Mill margins:

P r(i,‘ardedhy:lim 1cloth average. . .___f cents per 1b._ 13,57 | 14510 | 44.82 | 44.81( 44.89 44,90 | 45.62 | 46.26 | 45,38 47.20 | 50.10 | 52.12| 53.81 | 58.64 | 61.65| 60.52 -
ces, wholesaie
Print cloth, 3814~inch, 64 x 54__cents per yard..{-._...... 15.8 16.4 16.4 17.5 17.5 17.8 18.0 3 18. 18.3 18.3 18.3 18.3 18.3 18.3
Sheeting, class B, 40-inch, 48 x 44-48___do__..|- ... 222t 218 220{ 230 23.3| 240 22, 0 %28 22,3 "

MANMADE FIBERS AND MANUFACTURES

Fiber production, qtrly. total_......
Filament yarn (rayon and acetate)
,Staplehmcl tow (rayon)_._ ._____._

6,125, 4
752.7
611.7

Noncellulosic, except textile glass:
Yarn and monofilaments 3 2,187.9
Staple, incl. tow . oo 5 2,104. 9
Textile glass fiber_ A 468.
Exports: Yarns and monofilaments_ ... thous. 1b__| 148,843 | 130,511 0,500 | 9,311 ] 9, 558 , , 429 | 10,034 [.ooooeoo
Staple, tow, and tops............__. do....| 152,871 | 181,612 16,080 | 20,279 | 13,177 | 17,506 | 17,312 | 17,351 | 15,713 | 14,625 | 18,979 {-._.___.
Imports: Yarns and monofilaments........... do._..| 137,054 | 249,819 20,302 | 15,508 { 20,387 | 13,172 | 17,173 lé, 358 | 21,484 | 26,279 | 23,089 | 24,088 |_.....__
Staple, tow, and tops........_...... do..__| 140,075 | 175,306 [ 15,702 | 4,048 | 0,399 | "8738 | 13,808 | 10,985 | 11,980 | 13,952 | 13,677 | 13.114 | 16,771 | 13,307 | 14,622 | .-
Stocks, producers’ end of perfod: '

_Filament yarn (rayon and acetate). . ... mil. 1h.. 75.0 66.2 |eeocn et 65.2 6L.5 647 oo 63.7 | |
Staple, incl. tow (rayon) ... ...l do-__. 76.0 40.7 33.0 |7 36.4 | | L0 N R
Noncellutosie fiber, except textile glass: S Aabhb bt R o e R IR Rt

Yarn and monofilaments_ .. ____._.__.___ do....{ 288.3 207.6
Staple, incl. tow, - 242.6 262.9
Textile glass fiber.. ..oooeonaooiaoaaas a 103.8 89.7

Prices, manmade fibers, f.0.b. producing plant:

Staple: Polyester, 1.5 denfer.___....___ $ per Ib.. .61 .61 .62 .62 .62 .62 .62 .62 62 .62 .62 .62 .62 .62 .62 .62
Yarn: Rayon (viscose), 150 denfer. _._._... - 4,93 | B IO B 1.03 1.03 1.03 1.03 1.04 1.04 1.05
Aerite (s ittt 0, 56 dor | Th [ iE | i TE] 1B o] Il LS ormy 1B TR TR L% I rM| =z

Manmade fiber and sjlk broadwoven fabrics:
Production (qtrly.), total @._______. mil. lin. yd-.
Filament yarn (100%) fabries Q.. do.
Chiefly rayon and/or acetate fabrics
Chiefly nylon fabries._..._______..___.. do.
Spun yarn (100%) fab., exc. blanketingQ . do.._.
Rayon and/or acetate fabrics and blends

[ TR
Polyester blends with cotton.__._.._._. do.
Filament and spun yarn fabrics (combmations
and mixtures) ... ............. mil. lin.yd...
WOOL
Wool consumption, mill (clean basis): .
Apparel class. e mil. 1b.. 163.7 116. 2 8.8 7.7 29,8 9.5 10.41 214.6 1.8 12.6 | 215.5 9.0 12.6 [7213.6
Carpet class. . —e--doo.. 76.8 74.8 7.0 6.4 27.2 7.6 7.2 27.6 6.1 6.3 27.3 4.2 5.8 27.3
Wool im‘ports, clean yield 153, 1 126.6 5.3 1.0 10.7 7.1 10.5 7.2 11.8 8.8 6.3 9.9 10.7 6.2
Duty-free (carpet class). 73.3 83.9 2.9 .8 9.9 5.0 9.0 54 8.1 7.0 4.3 8.0 7.8 4.6
Wool prices, raw, clean basis, Boston: ) )
Good French combing and staple: ' .
Graded territory, fine_..._.._......_._. . 1,024 . 664 . 610 . 605 .616 .625 . 640 .708 044 | 1,130 1,200 1,270 | 1.275 | 1.350 | 1.465 [ 1.635
Graded fleece, 3% blood .872 . 656 .621 .593 | - ,5625 .525 . 550 L5877 . 696 . 895 . 962 1.025 1.025 | 1.043 | 1.165 | 1.310
Australian, 64s, warp and half-warp. .. T . 041 . 802 . 780 .805 . 839 890 | 1.030 | 1.001| 1.095( 1.133| 1.270 | 1.230 ) 1.289 | 1,500 | 1.672 | 1L.771
WOOL MANUFACTURES
Knitting yarn, worsted, 2/20s-50s/56s American .
system, whol'esale price’ - /58, =100.. 101, 4 04.4 91.1 911 88.3 §9.2 89.2 90. 2 92.6 | 1050 107.8 | 1082 | 111.5! 113.4 ] 1227 119.9
Wool broadwoven goods, ex E
Production (qtrly.)._____... ... mil. lin, yd__.| 178.6 113.3 211
Price (wholesale), sul! nnel, men's and
boys’, fo.bomill_ . 1967=100_.0 ron.3 ...
r Revised, 1 Season average. 2 For 5 weeks; other months, 4 weeks. 3 Less than 500 500-1b. gross-weight bale basxs) to compute comparable prices for earlier months, multiply
bales. 4 Average for 4 months, Sept.-Dec. 3 Revised total revisions not distributed farm price by 1.04167 and market price by 1.0438.
by months. ¢ Season average prior to Apr. 1972 7 Begmmng Aug. 1971, net weight 1 Effective with the Oct. 1972 SURVEY, series restated on an unadjusted basis.
basis; 1971 average is for Aug.-Dec. 8 Price not directly comparable with ‘earlier data. - Q Includes data not shown separately.

0] Begmnmg Aug. 1971, prices are on 480-1b. net-weight bale basis (for earlier months, on
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Utiless otherwise stated in footnotes below, data | 1970 ‘ 1971 1971 1972
through 1370 and descriptive notes are ag shown -
in the 1971 edition of BUSINESS STATISTICS Annual Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
TEXTILE PRODUCTS—Continued
APPAREL
Hoslerv, shipments..._.......... thous. doz. pairs_.| 231,795 | 210,872 | 20,058 | 16,790 | 14,834 | 15,172 | 15,932 | 10,325 | 18,504 | 17,764 | 20,964 | 19,730 | 21,908 | 20,482 | 21,424 |.oocoo..
Men’s apparel, cuttings:}
Tailored garments:
3101 TSI thous, units_.| 17,694 | 116,477
Coats (separate), dress and sport __..__.__ do.._.{ 11,750 (113,972
Trousers (separate), dress and sport...... do....} 173,599 |1183,738
Shirts (woven), dress and sport_._._. thous. doz... 20 792 (120,795
Womnen’s, misses’, juniors’ apparel, cuttings:t
GO e e e e e eeemeee e e thous. units..| 21,769 | 120,690
DIES8ES e nnaccncmmtmcmsccnmmmmmmm— e am— e do___.| 251,540 |1 234,153
Blonses and SHIrts......--.......... thous. doz__ 3 112,639
Skirts. c.ocooc do.._.| 6,927 | 16,985

AEROSPACE VEHICLES

Orders, new (net), gtrly. total..
. Government

Prime contract . .. . .. ...

Sales (net), receipts, or billings, q

U.S. Government... ... .. . .o_.__. d

Backlog of orders, end of perlod @ .. .___._.... do_...
U.S. Government..._..__... d
Aireraft (complete) and parts..

Engines (aircraft) and parts.. ... ... do. y

Missiles, space vehicle systems, engines, pro?ul-
sion units, and parts. ... ___ . ... mil. §_.| 4,522 4,780 Joome et 4,780 {- oo 4,730

Other related operations {conversions, modiﬁca-
tions), produets, serviees.........____.. mil. $..] 2,791 3,274 Jeoocca el 1 8,274} e 2, 906

Adircraft (complete):

Shipments _____ ... do. ,605.0 | 2,072.9F 21L1| 2478 2681 | 214.9( 2351 3827 219.5| 344 289.7 | 223, r226.9 | 192.9
Airframe weight ___ _thous. Ib_.| 59,436 | 48,818 | 3,480 | 3,822| 4687 | 3,308 | 3781 | 6,188 | 3,285 | 4,980 | 4,316 | 3,175 |r3,485 | 2,815

Exports, commereial....__._____.___._.... mil. $..} 1,527.2 |i1, 906.8 | 126 3| 112.4] 105.9 | 1248 142.7 8.1 131.7 | 189.4 | 128.2 85.6 | 111.2 76.3

MOTOR VEHICLES
Factory sales (from piants in U.8.), total____thous..| 8,239.3 {10,637.7 } 988.3 | 963.3 | 786.1 | 889.1| 954.3 [1,038.3 | 9¢3,9 {1,078.3 {1,024.8 | 631.7 | 5519 {1,040.7 |1,135.0 121 1191
Domestie. covmeammaincs arceaae .do_...| 7,753.0 10, 036.0 | 943.1 917.0 | 745.0 | '847.2 | 910.0 | 983.4 | 939.7 [1,019.8 968.4 | 504.5{ 516.0 | 986.7 (1,065.4 | __ . . __

Passenger cars, total ... ______..____. do..-.| 6,546.8 | 8,684.6 | 793.5( 773.5| 623.4| 698.0 | 748.3 | 806.5 | 779.1 | 842. 804.2 | 411.9 | 398.5 859.3 | 895.7 12874.0
Domestic._....__... .do_...| 6,187.3 | 8,121.7 } 758.6| 736.6 | 593.2 | 666.0| 716.1| 765.2 | 736.9 | 798.0 761.6 | 393.6 | 371.0| 808.8 | 84L7 |

Trueks and buses, total. do_._.f 1,692.4 | 2,063.1 104.8 | 189.8 | 1627 19L.1} 206.1 | 231.8 ] 214.8 | 2356.3 220.6 119.7 | 153.4 | 190.4 | 239.3 {2245.0
Domestie. oo e ol do__..| 1,665.7 | 1,914.3 1 184.5] 180.4| 1518 | 181..2| 193.9| 218.3 | 202.8 221,85 206.8 | 110.8 | 1450 177.9] 228.7 . ___.

Retall sales, new passenger cars : '

Total, not seasonally adjusted. ... thous..| 8,405 | 10,2521 1,051 962 41 721 813 913 899 | 1,030 | 1,025 904 812 878 | 1,060 | 1,032
DomestiesA ds 7,110 | 8,681 4 848 649 610 698 72| T4 888 877 769 656 741 932 891
ImportsA -do. 1,285 1,570 117 114 92 111 118 141 126 143 149 135 156 138 + 137 141

Total soasonally adjusted at annual rates___mil__|____ . | ceoioo. 11.3 10.9 9.3 10.3 10.4 10.3 10.6 11.0 10.4 11.4 1.1 1.8 11.2 11.6
Domesti esA - - 10.0 9.4 8.0 8.8 8.9 8.7 9.1 2.6 8.9 9.8 9.3 10.2 9.6 9.8
IMPOrtSA oeee e 1.4 L8 1.3 13 1.5 1.6 1.5 L5 1.6 1.6 1.7 1.8 16 1.8

Retail h‘)lvzltories, new cars (domestics), end of
period:
Not seasonally adjusted __............_.__. thous..| 1,220 | 13,4471 1,481 1,446 1,447 | 1,588 | 1,684 | 1,741} 1,782 | 1,781 { 1,751 1,393 | 1,263 | 1,300 | 1,288 | 1,313
Seasonally adjusted......._iooocoii .. do....| 1,204) 1,690} 1,660 1,505 1,500 | 1,521 | 1,566 | 1,678 | 1,628 | 1,606 | 1,540 | 1,873 1,488 | 1,485 | 1,492 | 1,473
Inventory-sales ratio, new cars (domestics) A
ratio.. 2.4 2.1 2.0 2.0 2.4 2.1 2.1 2.2 2.2 2.0 2.1 1.7 1.9 L7 L9 1.3
Exports (Bureau of the Census): ;

Passenger cars (new), assembled.._...._.. thous..| 285.04 | 386.64] 20.73 | 32.04} 26.62{ 25.11| 28.22| 34.56 | 36.74 | 41.34 | 35.85 | 19.51 | 19.50
To Canada oo oo do....| 24562 | 348.40) 27.02| 29.30 | 22.44] 22.13| 25.00| 31.59 | 33.89 | 38.76 | 34.11 | 18,39 18.04

Trucks and buses (new), assembled...._.._ do-...| 9387 100.04 7.71 7.53 8, 50 7.37 9,99 | 10.16 9.81 | 11.00 9.99 8.35 8.24

Imports (Bureau of the Census): .

Passenger cars (new), complete units.....__ do....|2,013.42 [2,587.48 | 194.65 | 215.30 | 220,09 | 215.64 | 226.78 | 258.77 | 216.15 | 268.70 | 209,70 | 153.95 | 170.35
From Canada, total. .. ... _._._. 692.78 | 802.28 | 72.36| 77.81| 67.78 | 59.30| 75.75| 8l.44 | 82.50 | 83.25 | 89:72 | 47.36 | 35.23

Trucks and buses, complete units._ 111582 160.87] 16.18{ 21.33 | 25.66 1 20.14 /621,951 21,73 19.29 | 25.14 | 26,34 | 13.06 | 22.09

Truck trailers (complete), shipments. 105,709 | 103,784 ] 10,598 | 9,652 | 16,721 | 9,947 | 11,309 | 13,078 | 12,100 | 12,874 | 11,745 | 10,132 |r11,580
TS o o o oo mmcccieccceemmenenmaeazonn .| 74,274 | 65,7851 7,315 | 6,483 7,260 | 7,089 | 7,770 9, 035 8,078 | 8,538 7 362 | 6,746 | 8,175
Traﬂer bodies and chassis (detachable), sold
Y 3 N 7 A number..| 26,138 | 18,509 } 1,483 | 1,833 | 1,878 | 2,147 | 2,207 | 2,835| 2,763 | 2,782 | 2,069 | 2,322 |r2,895
Registrations (new vehicles):®

Passenger ears._ ... < iooa.o. 58,388.2 |149,729.114922.3 [ 4034,7 | +885.0 |4685.1|4680.0 |4828.1 48172 |{3865.8 |3016.7 |3812.6 |3864.8
Imports, incl. domestically sponsored... 61,231,0 141,465,7]4115.914103.7 | 498.2 | 491, 4} 4971 14122,54317.0 |3121.3 13126.4 {3116.1 |3144.1

PrUCKS e e ee e e e eemvamenaas do__..[181,790.2{141,981.3] £183.4 {4193.9 | 4206.8 |*+165.0 | 4165.7 1 4203.1 14201.9 {3220.1 |3220.8 {3203.3 |320L.3

RAILROAD EQUIPMENT
Freight cars (all railroads and private car lmes) .

ShIPIentS. e eimmaneaas number__| 166,185 | 155,307 |+ 5,872 | 4,159 | 4,807 | 4,211 3,567 | 4,580 ( 4,417 | 4,731 | 4,361 | 2,846 | 3,380 | 3,109 4131} __ ...
Equipment manufacturers... ... ........ do....{ 152,411 | 147,090 | r 5,076 | 4,046 | 4,551 | 3,965 3,327 | 4,351 ! 4,135 ,903 | 3,705 | 2,207 | 2,822 | 2,619 3,487 |. -

NOW OPAerS. o e o oo mcm e do....| 150,203 | 152482 ] 7,473 3,518 | 3,033 | 3,780 | 2,125 3,662 | 2,712 | 3,183 | 5,023 | 2,982 | 5112| 5005 | 3,316 |. -
Equipment manufacturers.. ... ...__..._.. do_...1 142,530 (146,913 6,873 3,418 3,633 | .2,820! 2,025 | 3,462 | 2,062 | 2,955 | 4,543 | 2,711 4,976 | 4,516 | 3,116 |. -

Unfilled orders, end of period...o.e-o--._ do__-_ 27,552 | 22,221 | 25,863 25,213 | 22,221 | 21,865 | 19,400 | 18,592 | 16,847 | 15,344 | 16,936 | 17,027 | 18,750 | 20,642 | 19,822 |_ -
Equipment manufacturers. ..__...___._.. J| 22,320 | 18,753 | 22,426 { 21,780 | 187,53 | 17,183 | 14,948 | 14,079 | 11,966 | 11,063 | 11,921 12,340 | 14,493 | 16,386 | 16,010 |..222_C.

Freight cars (revenue), class 1 railroads (AA R) §

Number owned, end of period....._._____] hous-.| 1,423 | 1,422 1,426 1,426 | 1,422 | 1,422 | 1,441 | 1,439 ] 1,433 | 1,431 | 1,426 | 1,426 | 1,424 | 1,424 1,412 ... ...

CHeldtfor( repalirs ;Z, of total owne&i. - .._.-.d. ..... 5.7 5.6 5.6 5.7 5.6 5. 5. 5. 5.8 5.9 5.9 6.0 6.2 5. 5.9 |ceeeeee
apacity (carrying), aggregate, end of perio

¥ seregate, mil. tons..| 9564 97.14 | 971561 97.22| 97.14 | 97.33 | 98.82| 98.82| 98.56 | 99.07{ 98.33 | 08.49 | 98,56 | 908.64 | 97.95 | ....._.
AVerage Per car .. .........__..__..__.. tons..| 67.19 63.20 1 68.13' 68,19 ! 68.20 1 68.441 68.56| 68,68 ! 68.78 1 69.24 | 68,97 | 69.09 | 69.19 | 69.27 ! 69.35 f....-. .

r Revised. 1 Annual total includes revisions not distributed by months. 2 Estimate
of production, not factory sales. 3 Omits data for three States.
States. ¢ Omits data for one State. ¢ Effective Feb. 1972, imports include trucks
valued less than $1,000 each. 7 Omits data for 4 States.

{Monthly revisions (1970) appear in Census report, Apparel Survey, 1970, MA~23A (70)-1.

4 Omits data for two

9 Total includes backlog for nonrelated products and services and basic research.
ADomesties include U.S.-type cars produced in the United States and Canada; imports
cover foreign-type cars and captive imports, and exclude domestics produced in Canada.
©OCourtesy of R. L. Polk & Co.; republication prohibited.
§Excludesrailroad-owned private refrigerator cars and privateline cars.
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