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the BUSINESS SITUATION

VERY stringent conditions prevail
in money markets as this issue of
the SURVEY goes to press in the third
week In March, and most short-term
interest rates are approaching 7 percent.
On March 19, several banks announced
a %-percentage point increase in the
prime rate to 6% percent, an action
that is now under review by the Govern-
ment’s Committee on Interest and
Dividends. The prime rate was raised
% percentage point to 6% percent on
February 26. The tightening in money
markets that has progressively inten-
sified since late last year reflects a
surge of loan demands associated with
the rapid rate of economic expansion,
tightening of monetary policy, and to
some extent, distortions in -domestic
markets associated with the inter-
national currency upheaval (see the
February ‘“Business Situation” article).

The Federal funds rate, a sensitive
indicator of money market conditions
and Federal Reserve policy, averaged
7.13 percent in the week ended
March 16, more than % percentage
point above the average in mid-
February, and 2 percentage points
above the average in early December,
just before the current round of credit
tightening began to take hold. Other
credit market rates—on prime com-
mercial paper, prime bankers’ accept-
ances, and 90-day certificates of de-
posit—climbed above 6.8 percent in
mid-March, also more than ¥ percentage
point above mid-February levels and
between 1% and 1% percentage points
above their levels in early December.
The yield on 3-month Treasury bills
rose % percentage point from mid-
February to average just under 6
percent for the week ending March 16.

The wide differential between the
bill rate and other short-term rates
mainly reflects bill purchases by foreign
central banks with dollars acquired
in their efforts to maintain exchange
rates.

The pursuit of tighter monetary
policy has forced commercial banks to
increase sharply their borrowing from
the Federal Reserve. During the past
month, member bank borrowing has
averaged $1.6 billion, some $1 billion
above late November and early Decem-
ber and the highest since tight money
year 1969. The monetary authorities
raised the discount rate % percentage
point in mid-January and by as
much again in late February to 5%
percent. By mid-March, however, the
differential between the discount rate
and money market rates was once
again pronounced.

In the face of tightening -credit
policy and heavy loan demand, money
center banks have become aggressive
sellers of large negotiable certificates
of deposit (CD’s). Rates on CD’s
carrying maturities beyond 89 days
are subject to Federal Reserve ceilings
that are being reached, and the bulk
of new CD money is being raised in
the short-term 30- to 89-day range.
This shortening of the maturity struc-
ture is resulting in a buildup of liquidity
pressures on the banks, particularly
the major money market banks, and
the refinancing of some $52 billion of
large CD’s outstanding is becoming
more difficult and more expensive.
This may lead to some rationing of
business credit at commercial banks,
and cause some shifting of business
borrowing to the commercial paper
and/or bond markets.

In February, the latest month for
which data are available, the expansion
of bank credit was still very strong.
Total loans and investments at com-
mercial banks increased $10.3 billion,
seasonally adjusted, as compared with
$8.6 billion in January and $4.9 billion
in December. Loan expansion accounted
for all of the bank credit growth, as
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banks liquidated $1.8 billion of U.S.

Government securities and made vir-
tually no net acquisition of State and
local securities. There were strong
increases in most loan categories but
by far the biggest increase was in
business loans, which have been .in a
strong upswing since late last year.

Monetary policy has apparently been
successful in slowing the expansion of
the monetary aggregates. The narrowly
defined money stock (currency in
circulation and private demand deposits)
increased at an annual rate of a little
more than 6 percent in February
following no change in January; The
money stock increased 8.6 percent
(annual rate) in the fourth quarter of
last year and 8.3 percent from De-
cember 1971 to December 1972. Part
of that slowdown reflects a flow of
deposits from private ownership to the
Treasury in connection with the inter-
national currency upheavals. Growth
of time and savings deposits, other
than large CD’s, was at an annual
rate of 5.3 percent in February, well
below the expansion rate of other
recent months.

Business Investment

Business has planned a strong in-
crease in capital spending this year.
The latest BEA survey of spending
expectations, taken in February, indi-
cates that outlays will rise almost 14
percent, compared with a 9-percent
increase in 1972 (table 1). The 1973
increase, if realized, will be the largest
since 1966. (Details of the survey are
reported beginning on page 16.) A
big increase in capital spending this
year is consistent with the develop-
ments outlined in most economic ana-
lysts’ forecasts. The cyclical weakness of
capital spending was concentrated in
1971, in line with the historical tend-
ency for swings in capital spending to
lag after swings in general economic
activity. The picture in 1972 was
mixed, as industries feeling capacity
pressures raised spending substantially
while spending was sluggish in some
other industries. This year, conditions
are broadly favorable to spending
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Table l.—~Annual Change in Plant and
Equipment Spending
[Percent]

1969 | 1970 | 1971 | 1072 | 1973¢
Al industries. .. 15| 55| 19| 8.9 13.8
Durables manufacturing.| 13.0 |—1.0 [—10.4 { 10.5 | 19.6
Nondurables manufac-
e e A 13| 28| —19| -7 165
Utilities. o oooeeemeo. 13.9[13.2] 164 |11 166
Railroads. .-_.._......... %.5[-46(—60| 75|68
Air transportation....__.. —2.1(20.7) 380]30.8]| —3.1
Al other-._.__.__.._. 08| 68| 86]107]| 109
e Expected.
growth; the capacity built in the
Investment boom of the 1960’s has

apparently been absorbed, and cash
flow is being stimulated by profits
growth and by the liberalized deprecia-
tion rules and the investment tax
credit legislated in 1971. In the busi-
ness recovery thus far, capital spending
has expanded not much faster than
total GNP. A stronger expansion,
raising share of capital spending in
GNP, would not be surprising.

According to the BEA survey, most
industries expect that the prices they
pay for plant and equipment will
increase about 5% percent this year,
roughly the same as the increase they
reported for last year. The 1971 price
rise was estimated at 63 percent.

Nonmanufacturing industries, which
account for two-thirds of plant and
equipment outlays, expect an aggregate
spending increase in 1973 of 11} percent,
the same as in 1972. The utilities expect
spending growth to accelerate but the
railroads and airlines expect declines
this year following gains in 1972. For
the airlines, the expected decline is a
dramatic shift from the rapid growth of
the past 3 years. Spending gains
expected by other nonmanufacturing
industries are generally very similar to
last year’s.

In manufacturing, nearly every major
industry expects a larger spending
increase this year than in 1972. Manu-
facturing capacity utilization has been
rising quite rapidly, with the Federal
Reserve utilization estimate going from
74% percent at the end of 1971 to 79%
percent at the end of 1972. Also, the
BEA capital spending survey shows
that the share of fixed assets in manu-
facturing held by firms calling their
facilities “‘inadequate” was 40 percent
at the end of 1972, up from 30 percent
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1 year earlier. When the share of manu-
facturing assets held by firms calling
their facilities “‘excess” is netted out,
the resulting ‘net inadequate” per-
centage shows an even sharper rise—
from 19 percent at the end of 1971 to
35 percent at the end of 1972,

The BEA survey indication of a
large 1972 increase in manufacturers’
capital spending is supported by the
expansion of manufacturers’ capital
appropriations tabulated by the Con-
ference Board. Appropriations increased
at a very fast pace during 1972, with a
steadily rising number of industries
showing increases. Appropriations by
the 1,000 largest manufacturers were $8
billion (seasonally adjusted) in the
fourth quarter, up 12 percent from the
third quarter and 36 percent from 1
year earlier. The fourth quarter figure
matched the record established in the
second quarter of 1969; in the subse-
quent cyclical decline, appropriations
fell to only $5% billion in the second
quarter of 1971. Capital appropriations
are reflected in the capital spending
stream over a considerable period of
time, but the peak in the associated
spending stream occurs about two to
four quarters after the appropriation is
made.

Inventory investment

Business investment in inventories
has been stronger in recent months than
it had been for some time. However,
it remains moderate, relative to sales
expansion, and inventory-sales ratios
continue to decline. The ratio for
manufacturing in January was 1.56,
the lowest in more than 20 years. For
manufacturing and trade combined,
the January ratio was the lowest since
the spring of 1966.

Estimates of the book value of manu-
facturing and trade inventories show
a sharp acceleration of the monthly
increases during the past 6 months or
so. In the final months of 1972 and in
January 1973—the latest for which
data are available—the monthly
changes in book value were as large as
at the peak of accumulation in 1966.
However, a good part of the recent in-
crease in book value is due to the
impact of rising prices, and there is still
no conclusive evidence of a breakout of
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Table 2.~Manufacturers’ Inventories and
Sales
Actual Expected
1972 1973
Ix v I II

Billions of dollars,
seasonally adjusted

!

Inventories, end of quarter.____._ 105,4! 107.0,108,2 { 109.1
Durable manufacturers_....._. 68.870.1 (710 | 7L7
Nondurables manufacturers.. .| 36.6 | 36.9 | 37.2 | 37.4

Sales, quartertotal .__.___________ 188,9 [197.7 (198.5 | 200,9
Durables manufacturers______. 103.6 1109.2 [110.4 | 1126
Nondurables manufacturers.._| 85.3 | 88.4 [ 83.1 | 88.3

Months of sales, sea~
sonally adjusted

Inventory-salesratiol.___________ 1.67 | 1,62 | 1,64 | 1,63
Durables manufacturers...._.. 1,99 1931 1.93| L9
Nondurables manufacturers___{ 1.20 | 1.25 | 1.27 | 1. 27

Percent

Inventory condition “High” 2____ 16 | & 20 R
Durables manufacturers.__.___ 18 L %5 R
Nondurables manufacturers__.| 11 12 |ofemn

Inventory condition “Low” _____. 4 - 0 RO DO
Durables manufaciurers_._.._. 4 |- 2 PN
Nondurables manufactures. - . 4 L S P I,

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 holding as “About Right.”

Source: Census.

inventory accumulation from the very
conservative path that has been fol-
lowed in this cyclical recovery.

The latest quarterly survey of manu-
facturers’ inventory and sales expec-
tations shows evidence of further
tightening of inventory positions, which
is consistent with the continuing de-
cline in the inventory-sales ratio. As of
December 31, the firms that called
their inventories ‘“high” held only 13
percent of all manufacturing inventor-
ies, the lowest such figure since the
early 1960’s. However, the survey also
shows conservative inventory accumu-
lation expectations for the first and
second quarters, very conservative sales
expectations, and little change in in-
ventory-sales ratios (table 2). As of
January, manufacturers expected in-
ventory book value to rise $1.2 billion
this quarter and only $0.9 billion in the
second quarter, well below the increases
in the second half of 1972. The esti-
mated actual change in manufacturers’
inventories in January was $0.5 billion.
Manufacturers’ sales increased much
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more sharply in January than the
survey expectations imply and the
advance estimate indicates that
durables shipments were also above the
implied path.

Corporate Profits

The preliminary BEA estimate shows
a further sizable gain in corporate
profits in the fourth quarter. Book
profits, before taxes, increased $6.2
billion to a seasonally adjusted annual
rate of $101.9 billion, about $13 billion
above the previous cyclical peak
reached in late 1968 and early 1969
(chart 1). Profits tax liability increased
$2.7 billion from the third to the fourth
quarter, leaving a gain of $3.4 billion in
book profits after taxes. Corporate
cash flow—undistributed profits and
capital  consumption allowances—
surged $4.5 billion to $100 billion.

Profits increased strongly throughout
1972, with the largest increase occurring
in the fourth quarter. In the last
quarter of the year, however, the
profits figures reported by individual
companies typically contain various
irregular year-end adjustments, and it
is possible that some of the profits
shown for the fourth quarter of 1972
were in fact earned in, and thus attrib-
utable to earlier quarters in the year.

Book profits include gains or losses
due to differences between the replace-
ment cost of goods taken out of inven-
tory and the cost at which these items
are charged to production. The national
income profits figure measures only
incomes arising from current produc-
tion and, therefore, inventory gains or
losses are excluded. Inventory gains in
the fourth quarter were about the
same as in the third, and pretax cor-
porate profits measured on the national
income basis rose $6.3 billion, about
the same as the rise in the book value
figure, to an annual rate of $95.9 billion.

Profits of financial institutions rose
$1 billion and nonfinancial corpora-
tions’ profits rose $5.3 billion in the
fourth quarter; about two-thirds of
the rise in nonfinancial corporate profits
was in manufacturing, where increases
were widespread among both durables
and nondurables industries.

i

For nonfinancial corporations, the
advance in fourth quarter profits re-
flected increases both in real output
and in profit margins—i.e., profits per
unit of output. The rise in profit mar-
gins was the result of moderate growth
in unit price; unit cost was unchanged
from the third to the fourth quarter as
a small rise in unit labor cost was offset
by. a decline in unit nonlabor cost.

Consumer Demand

There was a strong increase in retail
sales in January that was partly erased
in February, but the average for the 2
months was nevertheless up nearly 3%
percent from the average in the fourth
quarter. This represents a continuation
of the rapid expansion that began early
last year. The rise in sales from the
fourth quarter to early 1973 included
gains for most major durable and non-
durable goods groups.

Over the past year, auto group sales
have shown by far the largest gain.
In January-February 1973 they aver-
aged 26 percent above January-Febru-
ary 1972. This group includes tire,
battery, and accessories stores, used
car dealers, motor cycle dealers as well
as new car dealers, and this broad
coverage may help explain why the
group’s sales are estimated to have
dropped in February, a month when
unit sales of new cars edged higher.
Sales of durable goods retailers outside
the auto group have also been rising
very strongly. Sales of furniture and
appliance stores, in particular, have
advanced strongly this year after some
weakness in the fourth quarter of 1972.

The rapid expansion of sales at food
stores last year continued into 1973.
A significant part of the increase in this
category reflects higher prices: in Janu-
ary, food store sales were almost 15
percent higher than in January 1972,
but the consumer price index for food
at home was up nearly 7% percent. In
other nondurables categories in which
sales have been rising rapidly—apparel
stores, eating places, and the general
merchandise group (department and
variety stores, mail order and vending
machine sales)—inflation has been less
severe.
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Auto sales

Sales of new cars, including both
domestic and import models, averaged
12% million units (seasonally adjusted
annual rate) in January and February
(table 3), a huge increase from the
already high average of a bit over 11}
million units in the fourth quarter.
Total February sales were at a rate of
12% million units, including 2 million
imports; this total about matched the
record set in September 1971, when sales
surged following the introduction of the
wage-price freeze and the announce-
ment of the repeal of the auto excise tax.
In March, data on domestic model sales
for the first 10 days indicate a continua-
tion of the high February rate.

The sales rate of domestic models
increased in the spring and summer of
last year, but fell slightly in the fourth
quarter. That slight weakening was at
least partly caused by dealer shortages
of 1973 models due to heavy demand
pressure and to scattered work stop-
pages at GM plants. However, record
production schedules in the past several
months have helped to ease the short-
ages, although a brief strike in February
on the Penn Central Railroad caused
GM to lose production of about 18,000
cars, or 216,000 in annual rate terms.

Table 3.—Sales of New Cars

[Millions of units; quarterly data at seasonally adjusted

annual rates]
Domes- | Import
Total tic models
models

9.6 8.4 L1
8.5 7.2 1.3
10.3 8.7 1.6
10.9 9.3 1.6
10.0 8.5 L5
9.9 8.2 1.7
10.7 9.1 1.7
10.5 9.1 1.4
10.3 8.8 1.5
10.7 9.2 L5
11.4 9.8 1.6
1.3 9.5 1.8
12.2 10.2 1.9

*Average of January and February at an annual rate.

Sales of foreign model autos peaked
in the summer of 1971 and then dropped
in the fall of that year when the tempo-
rary import surcharge and dock strikes
had a depressing effect. Foreign car
sales recovered moderately through the
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summer of last year and took a big jump
in the fourth quarter, when shortages of
1973 domestic models may have caused
some buyers to shift to import models.
Sales continued to rise strongly in the
opening months of this year, touching
2 million units (annual rate) in
February. The announcement in early
February of the devaluation of the dol-
lar and the upward float of major
currencies, particularly the mark and
yen, may have led some buyers to
purchase import models in advance of
the expected price increases. In late
February most European car companies
did announce price increases, and in-
creases for Japanese cars are expected
shortly. The increases for European cars
were substantial for higher as well as
lower priced imports. Volkswagen an-
nounced a $140 increase on its ordinary
“Beetle,” which puts its price $100-$200
above the Pinto, Vega, and Gremlin, the
domestic subcompacts that are its
closest competitors. Price increases for
low-priced imports will probably further
reduce the share of sales taken by im-
ports in the low-priced car market (list
price under $2,500), where price compe-
tition is severe. The import share in
that market had already dropped to
38 percent (in terms of units) by the
close of last year, well below 45 percent
in the spring of 1971.

Price increases will probably not have
as much impact on the market share of
high-priced imports such as Mercedes
and Porsche (list price over $3,500).
Sales of high-priced foreign cars have
been in an uninterrupted uptrend for
some years now, and their market share
in this price class has held fairly steady
at about 3% percent. The strength of
sales of high-priced imports has led
many import car makers to push their
higher priced models more aggressively
and to design new models to compete in
this market category.

Consumer credit

A further acceleration in the growth
of consumer installment credit occurred
in January, the latest month for which
data are available. Outstanding install-
ment credit increased at a seasonally
adjusted annual rate of $23% billion in
that month compared with a rate of
$19% billion in the fourth quarter of
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last year. The increase in January
continues the rapid and broadly based
acceleration in consumer credit growth
that began in the spring of 1971 (table
4).

Most of the acceleration in January
was in auto credit. The fact that in the
last half of 1972 lenders were offering
longer term loan contracts and lower

Table 4.~Net Change in Consumer Install-
ment Credit Outstanding

[Billions of dollars; quarterly and monthly data at seasonally
adjusted annual rates]

Other
Total | Auto | con- |Othert

sumer

goods
8.1 3.1 2.2 2.8
9.0 2.5 3.4 3.1
4.7 —.4 3.0 2.2
9.0 3.4 2.8 2.8
15.9 5.5 5.6 4.8
5.5 2.1 1.7 17
7.8 2.9 2.7 2.3
10.8 4.2 3.0 3.6
11.8 4.5 3.6 3.7
13.2 3.9 4.1 5.2
14.8 5.0 4.8 5.0
16.1 5.9 6.0 4.2
19.5 7.4 7.3 4.8
23.4 10.9 7.6 4.9

1. Mostly personal loans; includes small amount of repair
and modernization loans.

Source: Federal Reserve.

downpayments  without significant
changes in average monthly payments
probably contributed to sustaining the
strength of auto sales in spite of price
increases late in 1972. Data on the
maturity distribution of new car loans
by major finance companies show that
loans with an original maturity of 24
months or less fell from an average of
14% percent of loans made in the first
half of 1971 to 12% percent in the
second half of 1972, while those with
s maturity of 31 months or more
increased from 82% percent of loans
in the first half of 1971 to 85Y%
percent of loans in the second half of
1972.

The lengthening of auto loan matur-
ities has been 8 factor allowing an
increase in the ratio of auto credit to
disposable personal income without a
significant change in the ratio of re-
payments to income. From the first
quarter of 1971 to the fourth quarter
of 1972, extensions of auto consumer
installment credit as & percent of
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personal disposable income rose from
about 4% percent to 5% percent while
repayments rose from 4% percent of
personal disposable income to only
4% percent.

Recent Price Developments

Prices rose sharply in early 1973,
reflecting both strong demands and
probably some bulging of price in-
creases for nonfood commodities sub-
sequent to the ending of mandatory
controls in mid-January. The wholesale
price index increased an average 1.3
percent per month, seasonally adjusted,
in January and February. Most of the
rise in both months was in food prices
(chart 2), with price increases for raw
farm products particularly strong. The
industrial price index rose in January, at
last year’s moderate pace but increased
sharply in February. The rise in the
consumer price index continued to be
much slower than that in the wholesale
index, but nevertheless accelerated in
early 1973; the consumer index in-
creased an average 0.6 percent per
month in January and February. Here
also, most of the rise was due to food
prices as prices for most other com-
modities rose very little and increases
in the services sector continued to be
moderate.

Food

Food prices account for roughly one-
quarter of both the wholesale and the
consumer price indexes. Wholesale food
prices in the first two months of 1973
continued on the very sharp uptrend
that developed toward the end of last
year. The price index for farm products
and processed foods and feeds increased
an average 3.0 percent per month,
seasonally adjusted, in January and
February, about the same as the
average for the last 2 months of 1972.
Most of the increase in the 4 months
was accounted for by raw farm prod-
ucts. Prices for livestock and poultry in-
creased particularly sharply in January
and February, with large increases
also for processed meats, poultry, and
fish. These advances were accompanied
by rapid increases in the cost of animal
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feeds, which were partly reflecting a
shortage of fishmeal in world markets.
In general, meat production per capita
in recent months has been about the
same as a year ago, and higher prices
for meats have been due in part to
strengthening consumer demands re-
flecting higher incomes and increases in
employment.

The increases in wholesale food prices
have been reflected in the food com-
ponent of the consumer index. The
consumer food index increased an
average 2.0 percent per month in
January and February, representing a
strong acceleration from the average
0.6 percent rise for the last 2 months of
1972. As was true at the wholesale
level, the rise in food prices centered in
higher prices for the meats, poultry,
and fish category.

Nonfood commodities

In general, prices for nonfood com-
modities rose moderately throughout
most of last year and in January of this
year. In February, however, the in-
crease in the wholesale industrials index
accelerated and the advance for the
first 2 months of 1973 averaged 0.7
percent. Significant increases that re-
flect the strengthening of economic
activity occurred in prices for non-
ferrous metals, especially copper, and
paperboard. But price increases for
lumber products and for fuel and power
were responsible for most of the
February increase. Lumber prices, par-
ticularly for softwood Ilumber and
plywood, have been rising rapidly for
about 2 years under demand pressures
both from the booming domestic home-
building industry and from exports,
particularly to Japan. Last fall, salvage
operations on Federal timberlands were
stepped up and price controls were
tightened in an effort to increase
lumber production and moderate price
increases. However, the mid-February
dollar devaluation may increase price
pressures, at least for a time, because 1t
will tend to increase the price attrac-
tiveness of U.S. lumber in world
markets. This could also hold true for
raw hides and skins prices, which have
risen rapidly in response to tight
world market conditions.
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The February increases for fuels and
power were concentrated in refined
petroleum products such as heating
oil and gasoline. Some of the increase
was probably in response to the easing
of price controls in mid-January, but
shortages, especially of heating oil,
have been developing throughout the
winter months. On January 17, two
steps were taken to increase petroleum
supplies and ease price pressures: im-
port quotas on No. 2 heating oil—the
grade normally used for home heat-
ing—were suspended through the end
of April, and ceilings on crude oil
imports for 1973 were raised by 40
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percent. Early in March, following
the price surge of February, man-
datory controls were reimposed on
most petroleum products and crude
oil. While no rollbacks to pre-February
levels were required, future price in-
creases for petroleumm products were
limited to a weighted annual average
of 1 percent (1.5 percent if producers
could demonstrate sufficiently higher
costs). The only other industries under
mandatory controls are food process-
ing, health service, and construction
industries.

The consumer price index for non-
food commodities showed no increase in
January but rose 0.5 percent in Febru-
ary. The increase mainly reflected
higher prices for apparel, gasoline and
motor oil, and fuel oil and coal. Prices
of most other nonfood commodities
rose moderately in February. The rise
of the consumer nonfood index re-
flected a strong acceleration of the con-
sumer finished goods component at the
wholesale level.

Employment and Production

Employment in February increased
strongly after 2 months of little or no
gain which had reflected at least in part
the unusually severe weather during the
December and January employment
survey weeks. Total civilian employ-
ment, as measured by the household
survey, increased more than one-half
million in February to 83.1 million,
after 2 months of essential stability.
Nonfarm payroll employment increased
440,000 in February, or nearly twice the
gain in the previous 2 months com-
bined. The acceleration in February was
especially marked in construction and
trade; however, gains were substantial
in nearly all major industries.

Nonfarm payroll employment has
risen somewhat less sharply since No-
vember than it did earlier in fall and
last spring, but the gain, at an annual
rate of almost 3 million, was still nearly
double the average annual increase over
the past 5 years. The growth of nonfarm
payroll employment cannot greatly ex-
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ceed 1.5 million annually over an ex-
tended period, since this is the normal
growth in the labor force, based on
long-term trends in population growth
and labor force participation. In the
past, some further additions to nonfarm
payroll employment have come from
the transfer of workers out of agricul-
ture, or, from sharp reductions in the
Armed Forces. However, the long-term
decline in farm employment has leveled
off for the past 3 years, and the size of
the Armed Forces has been about stable
since last spring. During periods of eco-
nomic recovery, the growth in nonfarm
payroll employment always greatly ex-
ceeds its long-term average, reflecting
the absorption of the unemployed, the
return of ‘“discouraged” workers into
the labor force, and perhaps some in-
crease in moonlighting (the payroll
series counts jobs rather than workers).
The labor force, after showing unusual
gains in the latter half of 1971 and
early 1972, has been increasing by
no more than the normally expected
amount since last spring. However, the
payroll employment rise could still ex-
ceed labor force growth for some time,
since the number of unemployed is still
about 1 million higher than it would be
at a 4-percent unemployment rate.

Manufacturing employment has
gained strongly on the whole for more
than a year, although here, as in other
industries, the increase has been much
slower since November than earlier
in the fall. Throughout the period of
advance, the gain in durables has been
mainly in metal goods industries. In the
soft goods area, the only sizable in-
creases since November have been in
textiles and rubber.

The average workweek rebounded
sharply in February, after 2 months in
which it had been curtailed by the
effects of severe weather. The average
for the private nonfarm sector as a
whole returned to the figure of 37.3
hours reached last fall, the highest since
January 1970. Much of the recovery
was in manufacturing, where the work-
week in February reached a 6-year high
of 41.0 hours. Overtime was heaviest in
the transportation equipment and paper
industries, where the average workweek
exceeded 43 hours, while in machinery,
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primary metals, stone-clay-glass, ord-
nance, and chemicals, the workweek
ranged between 42 and 43 hours. In
retail trade, the workweek appears to
have resumed its gradual long-term
downward trend in recent months,
reflecting a slow expansion in the pro-
portion of part-time employees. The
decline had halted for about two years
when unemployment was very high and
full-time workers were more readily
available than in periods of prosperity.

The aggregate unemployment rate
in February was 5.1 percent, not sig-
nificantly changed from the previous
3 months, as the civilian labor force
showed an increase about equal to the
large employment gain. Despite the
overall lack of change, however, there
are numerous signs indicating that the
supply of trained and experienced
workers is tightening, that employers
are becoming less selective in their
hiring, and that unfilled job openings
are on the rise. Unemployment rates
for craftsmen and foreman, professional
and technical workers, and managers
and proprietors all averaged signifi-
cantly lower in January and February
than late last year. Long-term un-
employment of 6 months and over,
which usually includes the least em-
ployable, has fallen sharply in recent
months. The unemployment rate for
those seeking only part-time work,
which has declined very little last year,
fell rather steeply early this year; these
workers frequently have special require-
ments as to job location, scheduling,
ete., which makes for greater difficulty
in finding work. Data for manufactur-
ing, available through January, show
that the quit rate, which reflects the
availability of alternative jobs, has
risen sharply since last fall, almost
reaching the peak set in 1969. Job
vacancies have increased by more than
one-fourth since last summer, and the
rate of new hires, as distinguished from
recalls of laid-off workers, has risen to
its highest level since 1966. The layoff
rate has been extremely low for some
months.
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Industrial production

The uptrend in industrial production,
as measured by the Federal Reserve
index, accelerated significantly in
February. The production index rose
0.8 percent after 2 months of relatively
modest growth, with the speedup
mainly in durable goods manufacturing.
Transportation  equipment output
showed a particularly large gain as both
motor vehicle and aircraft manufactur-
ing increased substantially. Demand
has been extremely heavy for both pas-
senger cars and trucks, and the aircraft
industry has been recovering for the
past year from -earlier cutbacks in
defense. Furniture and miscellaneous
products, which includes sporting goods
and recreation equipment, also rose
sharply.

Measured from last November, the
index has risen by 1.9 percent, com-
pared with 3 percent during the
preceding 3 months—an exceptionally
sharp rise. Part of the recent slowdown
in output growth could reflect an ap-
proach to full utilization of capacity
in some industries, such as steel, auto-
mobiles, and lumber, which were major
contributors to the strong expansion
last fall.

Housing activity

Housing starts in February were at
an annual rate of 2.44 million units, or
about the same as the record high
average in the previous 6 months.
Starts of single-family homes so far
this year have strengthened somewhat
from the late months of last year, but
starts of units in larger buildings (five
or more units) are off slightly from
last year’s pace.

Net savings flow to the savings and
loan associations, the major mortgage
lending institutions, declined in No-
vember and December to the lowest
level in 12 months (seasonally ad-
justed). Partly to make up for the
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reduced flow of savings, the associa-
tions have significantly increased their
borrowings from the Federal Home
Loan Banks, and mortgage commit-
ments in December (seasonally ad-
justed) were little changed from No-
vember and more than 40 percent
greater than in December of 1971.
Interest rates charged on conventional
new-home mortgages are estimated by
the FHA to have averaged 7.75 percent
as of March 1. That rate, though up
from the 7.70 percent recorded in the
previous 5 months, is still within the
narrow range that has prevailed during
the past 2 years.

Personal income

Personal income continued its strong
expansion in February. The total in-
creased $8.3 billion or 10.6 percent, at
an annual rate. About $1.1 billion of the
rise reflected a liberalization of social
security benefits. Continued substantial
growth of wages and salaries reflected
both gains in employment and longer
hours of work.

In the 6 months from August to
February, personal income increased
at an annual rate of 11Y% percent, a very
sharp advance. The increase would have
been even stronger (13 percent) had
it not been for the January boost in
social security contribution schedules.
The central factor in the growth of
overall personal income was the rapid
rise in wages and salaries—up 12 per-
cent over the 6-month period; excluding
the January raise in Federal Govern-
ment pay, wages and salaries increased
at a rate of nearly 11% percent. Other
personal income components, in the ag-
gregate, increased at a somewhat slower
annual rate—10.4 percent—from August
to February. Within that aggregate,
transfer income rose 24 percent at an
annual rate, boosted by last fall’s in-
crease in social security benefits. Farm
proprietors’ income jumped 28 percent,
but it is only a very small part of total
income.
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N CHART 4
® In February: Nonfarm payroll jobs advanced 440,000

i Unemployment rate was virtually unchanged at 5.1 percent
L Wholesale price index rose 1.9 percent; food prices increased 3.9 percent
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T CHART 5

® In February: Personal income advanced $8'; billion, with wages and salaries accounting for most of the rise
L Housing starts were about unchanged and permits continued to decline
Plant and equipment outlays expected to rise 1334 percent in 1973 compared with about 9 percent in 1972
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® In January: Manufacturing and trade inventories rose $1.6 hillion
Exports increased more than imports so the merchandise trade deficit dropped to about $300 million
® |n fourth quarter, higher Government spending resulted in a large increase in the Federal deficit
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. CHART 7

® In February: Industrial production up about 0.8 percent
] Bank credit up sharply again, a small rise in the money supply
® In fourth quarter, corporate profits before taxes (including IVA) rose $6' billion
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NATIONAL INCOME AND PRODUCT TABLES
1971 1972 1971 1972
w1 | w2 | I \ v | I , o |lm | w|lw|we| m|{ v |1 | o] m|w

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....______.. 11,0504 (1,151.8 [1,056.9 |1,078,1 |1,109,1 |1,139.4 |1,164,0 |1,194,9 | 741,7 | 789.5 | 742,5| 754.5{ 766.5 | 783.9 796.11 8116
Personal consumption expenditures_. | 664.9 | 721,0 | 6€70,7 | 680,5| €96,1| 713.4 | 728.6 | 7457 ) 495.4 | 524.6 | 497.4 | 503.2 | 51,0 | 5209 528,7| 537.8

Durablegoods_._ .. ........... 103.5 | 116.1 | 106.1 | 1061 | 111.0| 113.9| 1186 | 120.8 92,1 | 102.8 94,2 95. 4 98.6 | 100.7 104.5| 107.4

Nondurable goods. . 278.1 | 299.5 ] 278.5 | 283.4 | 2883 | 207.2| 302.0; 310.4 | 211.1| 220.5| 210.5| 2128 | 2147 220.1 221,91 225.4

Services. . e iecaaeaas 283.3 | 305.4 | 286.1| 290.9| 2967 | 302.4 | 308.0( 314.5| 192.2 | 201.3 | 192.8| 195.0 7 197.7 | 200.0 202.3] 205.0

Gross private domestic investment_..______.._.. 152,0 ) 180.4 | 152,2 | 158,8 | 168,1 | 177.0 | 183.2 | 193.4{ 108.6 | 1240 | 107.3 | 112,0 | 116,6 | 122,0 1255/ 132,0
Fixed investment. ... coorooo e 148.3 | 174.6 | 150.9 | 157.2 ) 167.7 | 1720 | 175.2 | 183.1] 1059 119.4) 106.6 | 111.3 | 116.3 | 118.0 | 119.3) 1240
105.8 | 120.6 | 106.3 | 109.8 | 116.1 | 118.2 ] 120.7 | 126.1 76.8 84.4 76. 4 79 2 82.2 83.6 84,2 87.6

3841 42.2| 38.7| 38.8| 4.3 42.0| 41.8; 437 22.8 | 22.9 22.5 23.0] 230 22.6 23.1
67.4 78.3 67.6 7.0 74.8 77.2 79.0 82.3 54.0 61.4 53.9 57 0 59.2 60.6 61.6 64.4
42.6 54.0 4.5 47.3 5.6 52.8 54.4 57.0 29.1 35.0 30.1 32.1 34.2 3.4 35.1 36.4

42.0 53.2 43.9 46,7 51.0 62.1 53.7 56.1 28.7 3.5 29.7 37 33.8 34.0 34.8 5.8
.6 .7 .7 .6 .6 .6 .8 .9 .4 .8 N .4 .4 .4 .5 .6
3.6 5.9 L3 1.7 .4 5.0 8.0 10.3 2.6 4.6 7 W7 .3 3.9 6.2 8.0
2.4 5.6 -2 .8 .1 4.3 7.9 10.1 1.6 4.3 -6 -1 -~.1 3.4 6.2 7.8
1.2 .3 1.6 .9 .3 .7 1 .2 11 .3 13 .8 .3 .5 .1 .2
Net exports of goods and services. ... __.________ T 4.2 4| 211 —4,6| —52| —-34| —3.5 A0 -19 1] -8 -3.3| =28 -7 -9
)15 § 5113 o 7 SR 66.1 73.7 68.5 63.0 70.7 70.0 74. 4 79.6 52.6 56.8 54.4 49.9 55.8 54.2 57.2 60.3
IMPOItS . o oo oo eememaees 654 71.9 68.2| 651 753} 762} 77.8| 831 52.56| 8.7 543| 617 589 &7.0 57.9 61.1
Government purchases of goods and services_...] 232,8 | 254.6 | 233,6 | 240,9 | 249.4 | 254.1 | 2556 | 259.3 | 137.6 | 1428 | 137.6 | 141,1 | 142,2 | 1439 142,6| 142.7
97.8 | 105.8 97.9 | 100.7 [ 105.7( 108.1 | 105.4 [ 104.0 60.8 61.6 6L 0 62.3 62.8 63.7 60.8 50.0

7L.4| 759 70.1 7L.9| 76.7( 78.6| 751 b0 TR IS FN (RS AN RSN I .

26.3 29.9 27.8 28.7 28.9 29.6 30.2 b U0 RO AURRURON (RPN RREPRIUIPY IR Ruiuuiy RPN PP

Stateand local .. ... 135.0 | 148.8 | 1357 | 140.2 | 143.7 | 146.0| 150.2 | 156.21 76.8| 81.3| 76.7 8.8 79.4( 80.3 81.8) 83.6

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

Gross national product..... ... _._____ 1,050.4 |1,151,8 1,056.9 1,078.1 |1,109.1 11,139.4 |1,164,0 |1,194,9 } 741.7 | 789,5 | 742.5 | 754.5 | 766.5 | 783.9 796.1| 8116
Final sales.__... ... 1,046.7 |1,145.9 |1,055.6 |1,076.4 |1,108.6 (1,134.4 (1,156.0 [1,184.6 | 730.1 | 784.9 | 741.7 | 753.8 | 766.3 | 780.0 | 780.8] 803.6
Change in business inventories_ . _._.__.__.._.. 3.6 5.9 1.3 1.7 .4 5.0 8.0 10.3 2.6 4.6 7 .7 .3 3.9 6.2 8.0

Goodsoutput.. ... ... 495.56 | 542,6 | 497.5 | 504.8 | 517.6 | 537.1 | 550,4 | 565.1 | 393.8 | 423.7 | 394.5 | 400.4 | 407.0 | 420.7 428,7) 438,3
Final sales. ..c.ooooomooooooooiioaaiio. 401.8 | 536.6 | 496.2 | 503.1| 517.2 | 532.1 | 542.4 | 554.8 | 391.2 | 419.1 | 393.7 | 399.7 | 406.8 | 416.7 422.6 .3
Change in business inventories. . ......____.._ 3.6 5.9 1.3 1.7 4 5.0 8.0 10.3 2.6 4.6 T 7 .3 3.9 6.2 8.0

Durable goods. 195.7 | 2225 196,7) 1982 200.2 | 217.6 | 226.1 | 237.0 | 164.5| 185.5 | 164.9 | 167.4 | 1750 | 181.4 187.9( 197.8
Final sales. _. 194.6 | 217.3 | 197.7| 200.1 | 208.8 % 214.6| 220.7 | 225.1] 163.8 | 181.6 | 166.0 | 169.5| 174.8 | 179.1 | 183.8; 183.6
Change in bu: 11 5.2| —1.0| —L9 .4 3.0 5.4{ 1.9 .8 40| —-L1| =21 .3 2.3 4.1 9.2
Nondurable goods. - _-...._...__. 299.8 { 320.1 | 800.8 | 306.6 | 308.4 | 319.6 | 324.3 | 328.1) 220.4 | 238.1| 229.5| 233.0| 2320 | 239.2 240.9| 240.5
Final sales..............._._..._ 297.3 | 31 9 3 208.5 | 303.0| 308.4 | 317.5 | 321.7 | 320.7] 227.3 | 237.5| 227.7| 230.2 | 232.0 ] 237.6 238.7| 2417
Change in business inventorfes. . ......_._____ 2.5 2.3 3.5 .0 2.1 26| —1.6 2.0 .6 1.9 2.8 .0 1.6 2.2f -12
Services. ... 443.9 | 482,3 | 446.7 | 456.3 | 467.3 | 477.3 | 487.3 | 497.3| 278.4 | 2011 | 278.4 | 282.3 | 285.2 | 289.3 | 293,2| 29,7
Structures. . .. 111.0 | 127,0 ) 112.7 | 117.0 | 124.2 | 1250 | 126.3 | 132.5 69.5 4.7 69,6 71.8 74.3 74.0 74.1 76.5

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

Gross national produet__..._._._____________ 1,050.4 (1,151, 8 {1,056.9 (1,078.1 (1,109.1 [1,139.4 |1,164.0 |1,194,9 | 741.7 | 789.5( 742.5 | 754.5 | 766.5 | 783.9| 79.1 8IL6

Private....... - . 925.6 |1,015,7 | 931.4 | 950.2 | 976.6 !1,005,0 |1,026,6 |1,054,7 | 681.0 | 728.1 | 681.7 | 693.7 | 705.6 | 723,0 | 734,65 7494

970.6 | 890.9 | 906.6 | 933.7 | 960.8 | 980.4 [1,007.4 | 658.5 | 704.8 | 650.8 | 660.8 | 682.9 | 7001 710.8| 726.5
937.1 | 850.6 | 874.5| 901.8 | 928.2| 947.4 | 971.2 | 633.0| 68L.5| 633.9 | 644.8 | 650.2| 676.4 | 688.4/ 7019
33.4 312 32.1 3L9 32.6 33.0 36.3 25.5 23.4 25.9 25.0 23.8 23.8 22. 4 23.6
37.8 34.3 35.1 36.0 37.3 38.6 39.4 16.9 17.9 16.9 17.1 17.4 17.7 18.2 18.2
7.3 6.2 8.5 6.8 6.9 7.6 7.8 5.6 5.5 5.0 6.8 5.4 5.2 5.6 5.7
136,1 | 125.5 | 127.9 | 132.5 | 134.,4 | 137.4 | 140.2 60.7 61,4 60.8 60.8 60.9 60,9 61,6 62,1

HISTORICAL STATISTICS

National income and product data for 1929-63 are in The National Income and Product Accounts of the United States, 1929-1966,
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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1971 1972 1971 1972
1971 | 1972 % | III v I I I | IV 1971 (1972 ¢| III | IV I I III | IV*
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billion of dollars
Table 4.—Relation of Gross National Product, National Income, Table 6.—National Income by Type of Income 1.10)
and Personal Income (1.9)
National income....._........._.... 855.7 1935.7 (8608 (876.2 (903.1 (922,1 1943,0 | 974.6
Gross national product_ _..... 1,050.4(1, 151, 8(1,056.9(1,078.1,1,109.1 |1,139.4 [1,164.0/1,194.9  Comp tion of loyees............ 644.1 (705, 3 648,0 {660,4 (6827 {697.8 (710.2 | 730.3
Less: Capital consumption ‘Wages and salarfes____.............. 3 3 3 A
N owanges. . owmpyion. 93.8 | 103.7 | 950 | or.4| 90.7|1053| 1001 1056 o8 573.5 1626.6 1676.6 |687.3 1606.6 1620.0 1630.6 | 648.8
Private . 449. 7 [491.9 451, 3 3 A . 3
Equals: Net national product_.| 956.6 |1,048,1| 961.9 | 980.7 {1,009.3 |1,034.1 |1,059,9)1,089, 2 MINCALY. oo oeome oL 10.4 | 20.6 1&3 “138.2 4;3.3 4%.% 4%.2 5%8_3
. ] QGovernment clvilian. _..__._._____ 104.4 |114.0 [106.0 [107.0 [110.0 [112.4 [115.4 | 118.1
Less: Indirect business tax
and nontax liability..} 101.9 ; 1101 [ 102.6 | 105.6 | 106.7 | 108.7 | 111.4 | 113.7 Supplements to wages and salaries..| 70.7 | 78.8 | 71.5 { 73.0 | 76.1 | 77.8 | 79.6 | 8L.5
Busin%ss transfer pay- eol a0l a1] a1 48l a0l 50 5.0 Eﬁployer contributions for social
ments. - o oo 3 . X 3 3 3 . . Surance. 34.1|38.5)34.3|350/37.3 0 X .
Statistioal discrepancy..| —4.8 | ~.9 | —59| =52 | -41]| —1]| 23| —19 7.3 | 38.0 | 38.8 | 30.8
] Other labor income....._......_... 36.5|40.3 | 37.2 | 33,0 ( 38.8 | 30.8 | 40.8 | 41.8
Plus: Subsiiiles le?s current Pr
surplus of govern- rietor’s i cecccccmnccanannan 70,0 | 75.2 .7 71, , , 3 A
mergt enterprises...... .9 1.7 .3 7 L2 16 1.8 2.2 B 4 s 0.7 8§17.3| 7.2 78,3 79,0
usiness and professional........_... 52.6 | 65.6 | 53.1 | 53. 543 | 54.4 | 56.2 | 7.
Equals: National income. .. 855.7 | 935.7 | 860.8 | 876.2 | 903.1 | 922,1 | 943.0 | 974.6 FaIDceooooooie e eeacecenamens 17.3 | 19.6 | 17.6 13.? 19.1]18.7 | 19.1 21.%
Less: Corporate profits and Rental income of persons______.._..__. 24,5 | 25.6 | 24,8 | 25,0 ( 25.2 | 24,2 26,2 | 26,9
inventory valuation
Cadii;}lisgnient._f _____ o 78.6 | 88.3| 78.3| 79.4 81.8 | 86.11| 89.6 95.9 te profits and inventory valua-
ontributions for socia ti ustment....______ _._____..__ 78.6 | 88,3 . . N . , .
insurance..- - ... 65.3| 740 657 66.9 7.9 | 73.1| 74.8 76.3 on adj 8 8 78.3179.4 1818 ) 861806 9.9
‘Wage accruals less dis- Profits before tax..._..____......... 83.304.3 841832832916 9571019
bursements._...__.__.. .6 ~.5 .6 1.4 -14| —5| -.2 .0
Profit tax liability. ... 37.3 1 41.3 | 37.5 353|388 40.1 | 41.8| 44,5
Plus: Government transfer Profits after tax._. 45.9 | 53.1 | 46.6 | 48.0 | 49.5 | 51.5 | 63.9 [ 57.3
payments to persons..| 89.0| 99.1| 90.3 ) 92.1| 944/ 057 07.7 | 108.8 Dividends. ... 25.4 | 26.4 | 25.5 | 25.2 | 26.0 | 26.2 | 26.5 | 26.7
Interest paid by gov- Undistributed profits. 20.5)|26.7 | 21.0|22.7|23.5]253|27.3] 30.7
ernment (net) and by
CODSUMETS._ oo oe—o~n 31| 3.6 | 3.1 30.9, 30.9| 3.8| 3L7| 320 Inventory valuation adjustment..... ~4.7 |—6.0 [~5.8 |—3.9 |~6.5 |—5.5 |—6.1 | —5.9
Dividends....o--~-——___ 25.4 | 26.4| 26.5( 252 26.0| 26.2| 26.5| 267
Business transfer pay- Netinterest...... ... ... 38,5 | 41,3 | 39.1 | 39,7 | 40.1 | 40,9 | 41,7 | 42,5
ments. - ooceoooiooo. 46| 49| 47| 47 48| 49| 6.0 5.0
Equals: Personal income.__. 861.4 | 935.9 | 867.9 | 881.5 | 907.0 | 922, 1 | 939.9 | 974.6

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

Billions of current dollars
Grossauto produet._________ 40.9 | 43,1 | 42.4| 38.8 39.9 | 41.5| 46.0 44,9
Personal consumption
expenditures. ._.____...__ 35.4| 30.3( 37.1| 359 36.9 | 38.2; 4L6 40.6
Producers’ durable equip-
ment_ .. . ______ ... 6.2 6.9 6.5 6.3 6.5 6.7 7.3 7.2
Change in dealers’ auto
inventories_.. ... ... 14| -7 1.2 | —-12 -9} —6| —9 -3
Net exports_____._.___.__-. —2.5| —-2.9| -2.9| -2.8| -3.0]| -3.2|—25| —3.0
Exports.. ..o 2.5 3.0 2.8 2.2 2.7 2.7 3.4 3.1
Imports - oo oecmeaee 51 5.9 57 50 57 5.9 5.9 6.1
Addenda:
New cars, domestic 2. _..._._. 36,7 37.6 | 37.9) 34.0 34.4| 3621 4L1 38.7
New cars, foreign. ... ... 7.8 8.6 7.7 7.4 8.5 8.7 8.0 9.3
Billions of 1958 dollars
Gross auto product 1. __.______ 36.4| 38,5 37.8| 35.8 35.6 | 37.0 | 40.6 40.9
Personal consumption
expenditures. . __._..._... 31.4| 351 331} 331 32.9(33.9| 366 36.9
Producers’ durable equip-
ment........... ... 56 6.3 59 5.9 591 61 6.6 6.6
Change in dealers’ auto
inventories...._......__.. 1.3 —.6 1.1] -11 —8| —6| —8 -3
Net exports_ ... ..._..._ ~2.3| ~2.6| 26| —2.5| —2.7|~2.9}|—22| -2.7
Exports. .. - 2.3 2.6 2.6 2.0 2.4 2.4 3.0 2.8
Imports... -] 4.6 5.2 5.2 4.6 50| 6.2 5.2 5.5
Addenda:
New cars, domestic 2. _ .| 32.5| 343 345 3.9 31.4| 32.8 | 37.1 36.1
New cars, foreign_ _.___.___.. 7.1 7.9 7.0 6.9 7.8 7.9 7.2 8.7

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

*Corporate profits (and related components and totals) are preliminary and subject to
revision next month.

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

All industries, total._.___.____.__ |855.7 935.7 (860.8 (876.2 |903.1 |922,1 {943.0 | 974.6
Agriculture, forestry, and fisheries_.._ 26.5 (291|267 |27.4| 285
Mining and construction.._........_.. 54.2 | 57.8 | 54.4 | 55.7 | 57.5
Manufacturing_.__...... .2 1249.0 (222, 3 (226.8 (238.0

Nondurable goods. .3 1983190797948

Durable g00dS. ..o ool .9 [150.7 |131.6 [135.1 |143.1
Transportation. ... ... ... ... 32.6 358331330 34.8
Communication. ... ... --[18.2|21.0(17.8 | 18.8 | 19.7
Electric, gas, and sanitary services.._.} 16.3 | 17.7 | 16.7 | 16.4 | 16.6
‘Wholesale and retail trade....._.._._.. 130.8 [140.4 (132.5 {133.7 (135.8
Finance, insurance, and real estate..__{ 98.7 [106.0 [100.2 |100.8 ]102.3
Services. . - oo 110.6 {121.6 |111.8 |114.0 |117.1
Government and government enter-

PriSes. - o e iiecmeaas 137.9 |150.1 ]139.2 {141.1 [145.9
Restof theworld. ... ... 69| 7.3] 62| 85| 68

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

All industries, total_.__._._._.___

F fal instituti

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

Nonfinancisal corporations_____......_.

Manufacturing. .. - ooemeeaeea
Nondurable goods
Durable g00ds. ..emcneemmcanean

Transportation, communication,
and public utilities._..........._._

Al other industries .. ...__.....__-

78.6
16.7

3.3
13.3

61.9

88.3
17.9

3.4
4.5

70.4

78.3 | 79.4 | 81.8 | 86,1 | 89,6 | 95.9
17.0 | 16.6 | 16.5 | 17,5 | 18,3 | 19.3

341 33 3.4 33| 3.4 3.5
13.6 | 13.3 | 13.2 | 14.2 | 14.9 | 15.9
61.3 | 62,7 | 65.2 68,5 | 71,3 | 76.6
30.1)31.2|354)87.0)387.9|......
16.9 | 16.9 | 17.7 | 17.6 | 19.56 |.._...
13.3 | 14.3 [ 17.7 | 19.4 | 18.4 |..___.

8. 7. 7.8 | 8. 9.6 }......
22.6 [ 23.9)220|22.8 238 ...
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1971 1972 1971 1972
1971 (1972*| IIT | IV I I | a1 | Iv+ 1971 | 1972 | III | IV I i) Iv

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

Billions of dollars

Table 9.—~Gross Corporate Product 1 (1.14)

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

Gross corporate product._.__..__..|580,3 [638,7 |583,4 1593,5 1613,7 |631,9 [643,7 1665.5
Capital consumption allowances_...... 60.3|67.7]61.2| 63.0| 64.8] 68.0 | 68.4 | 69.6
Indirect business taxes plus transfer

payments less subsidies. . _....._.... 56.9 | 61.0 | 57,2 | 58,9 59.2{ 60.2 | 61.7 | 63.0
Income originating in corporate busi-
" ness__.‘_; ...... F .................... 463, 1 610.0 |465,0 471, 6 |489.8 |503.7 [513.7 |533.0
Compensation of employees. . 388, 8 (426.7 1390, 4 1398, 2 |412.2 [422.4 |429.3 |442.7
Wa‘;is and salaries___.__. _1340,2 1372.3 1341 2 1348 1 13597 |368.6 (374.3 [386.4
Supplements. ... ooooooooo 48,6 ) 54.4 149,150, 1| 52.5 | 53.8 | 65.0 | 56.4
Net interest.....o.oooceococeoean 15| L0} 13) 1,2] 11| Lo | Lo LO
Corporate profits and inventory
valuation adjustment.__.__._._.. 72,8 182.4773.3722)76.5)]80.3]8%4)89.3
Profits before tax..........o...._.. 774 8.4 (7917611829859 8.5]9.2
Profits tax liability.............. 37.3|41.3 (37.5(353388)40.1|4l.8[ 4.5
Profits after tax__.___......_.._. 40,1 | 47.1 | 41,6 | 40,8 | 44.2 | 45.8 | 47.7 | 560.7
Dividends. ... 22,2(23.0 | 228 21.1|23.0(23.0/230](22.9
Undistributed profits.._.__._. 179 | 24.1 | 18,8 | 19.7 | 21,2 | 22.8 | 24.7 | 27.8
Inventory valuation adjustment..|]—4.7 |—6.0 |—5.8 |—3.9 |—6.5 |—5.5 [—6.1 |—5.9
Cash flow, gross of dividends..__...._. 100.4 1114.8 1102, 8 1103.8 |109,0 ;113.8 |116.1 (120.2
Cash flow, net of dividends___..___..__| 78,2 | 91.8 { 80,0 | 82,7 { 85,9 | 90.8 | 93.1 | 97.2
Gross product originating in
financial institutions_....._.._. 30,9 {33.2(31.2!309!31,4(326]337]34.9
Gross product originating in
nonfinancial corporations_.____ 549.4 1605.6 [552,2 |562,6 (582,4 |599,3 [610,0 [630.6
Caé)ital consumption allowances.....__ 58.0 | 64.8 | 58,8 60.5| 62.1 | 66.2 | 65.6 | 66.5
Indirect business taxes plus transfer
payments less subsidies...._..._.__. 54,3 | 58.2 | 54.6 | 56.2 | 56.5 | 57.4 | 58.8 | 60.2
Income originating in nonfinancial
COrPOratioNS. oo oeeeceeocoaen- 4372 482. 5 (438, 8 (445, 9 [463.8 [476.6 |485.7 |504.0
Compensation of employees. ........ 365, 0 [400.8 (366, 2 1373, 8 387.0 [306.7 [403.1 |416.3
Wages and salaries__....._..._.... 319, 6 (350.0 1320, 4 [327.1 (338.0 [346.5 |351.8 (363.6
Supplements. ..o 45,3 | 50.8 | 458 | 46,7 | 48 9| 50.2 | 5.8 | 62.7
Net interest_..._..............._.... 16,1117.3116,3 16,6168 17.1 | 17.4 | 17.7
Corporate profits and inventory
valuation adjustment.__________ 561645563 55650.9|62.8]652]|70.0
Profits before tax_._............... 60,8 | 70.5 | 62,1 | 59,4 | 66,4 | 68.4 | 71.3 | 75.9
Profits tax Hability_..._._________ 20,4 (33.1)|205|27.4|31.,1[3211/335]| 358
Profits after tax___._....._...._. 31,3 |37.4 | 326|320 354363 137.740.1
Dividends__._.__....... 19.5120.2 | 20,0 18,6 20,3 | 20.83 | 20.2 | 20.2
Undistributed profits 11,9 (171 12,6 (13,5 | 151 16,0 | 17.5 | 19.9
Inventory valuation adjustment._|—4,7 |-6.0 (—5.8 |—3.9 |—6.5 |—5.5 |—6.1 |—5.9
Cash flow, gross of dividends_..._____. 80.3 (102.2 | 91,5 | 92.5 | 97,5 [101.5 |103.2 |106. 6
Cash flow, net of dividends.._._...... 69.8 1 82.071.4|73.9|77.2|81.3 8308064
Billions of 1958 dollars
Gross product originating in
nonfinancial corporations. ____. 438,8 (475.7 (438.9 |447.3 [459.6 (471,7 1478,9 | 492,8
Dollars
Current dollar cost per unit of
1958 dollar gross product
origi in fi ial
corporations?.._.__.__._.___._. 1,252 (1,273 (1,258 (1,258 |1,267 |1,271 |1.274 |1,280
Capital consumption allowances_____. .132 [ .136 | .134 | ,135| . 135 | .138 | .137 | .135
Indirect business taxes plus transfer
payments less subsidies.......__.___ J124 | 122 | 124 | 126 | 123 | 122 | .123 | 122
Compensation of employees._.._...... 832 | (842 | .834 | 836 | .842 | .841 | .842 | [ 845
Net interest....._.............__.._. .037 | ,036 | .037 | .037 | .037 | .036 | .036 | 036
Corporate profits and inventory valu-
ation adjustment..__.._...._._____ 136 | .128 | 124 | .130 | .133 | .136 | . 142
Profits tax liability__. .070 | .067 | 061 | .068 | .068 | .070 | . 073
Profits after tax plus inven-
tory valuation adjustment._.] .061 | .066 | .061 | ,063 | .063 | .065 | .066 | . 069

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

2. This is equal to the deflator for gross
decimal point shifted two places to the left.

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

*See footnote on page 13.

product of nonfinancial corporations, with the

Personalincome__.______. . .. _____. 861.4 |935.9 |867.9 (881.5 (907.0 {922, 1 (939.9 [974.6
‘Wageand salary disbursements. ... . _ 572.9 |627,0 (575.9 |585.9 (608.0 (620, 5 [630.8 [648,8
Commodity-producing industries_. [206. 1 [224.6 (206.0 [209.9 {217.5 [222.6 [225.1 |233.4
Manufacturing..__________..___. 160.3 |175.8 [160.0 |162.7 {168, 8 {174.1 |176.6 [183.9
Distributive industries _ . 138.2 [161.5 {139.1 [141.7 |147.2 |150.1 [162,4 |156.4
Service industries...._. 105.0 |116.1 1106.3 |108.4 [111,9 |114.7 [117.5 |120.2
Government_ . _..._____...__...__. 123.5 [134.8 |124.6 [125.9 |131.4 [133.1 [135.8 [138.8
Otherlaborincome_..___.__.._______ 36.5 40,3 [ 37.2 | 38.0 ( 38.8 | 39.8 | 40.8 | 41.8
Proprietors’income.___.._______._____ 70.0 | 75.2 1 70.7 | 71.8 [ 73.3 | 73.2 | 75.3 | 79.0
Business and professional ___....._. 52.6 155.61531|53.8|543| 5448562574
Farm. ... iiii. 17.3 1 19.6 | 17.6 | 18,1 | 19,1 [ 18.7 | 19.1 | 21.6
Rentalincome of persons 24.5 25,6 12481250252 24,2262 2,9
Dividends.__....._..__. 25.4 1 26,4 ) 2552522601 262265 2,7
Personalinterestincome. 69.6 | 72,9 | 70.2 | 70.6 | 71.0 | 72,7 | 73.4 | 74,5
Transfer payments__._..____._______ 93,6 |104,0 | 95,0 | 96.8 | 99,2 [100,6 |102.7 |113.5
Old-age, survivors, disability, and
health insuranee benefits..._..___ 44.5 | 50.2 | 45.0 | 45.7 | 46.8 | 48.1 | 48.8 | 57.2
State unemployment insurance
54| 591 62| 54| 56 58! 590
12.7 | 1.3 | 1.6 [ 1.9 | 12.3 [ 12.5 | 14.0
35.7|32.8133.3!35.1( 346366373
Less: Personal contributions for
socialinsurance. __..._..__.__._.._ 31.2|355)31.3|3L9|34.6351]358]365
Less: Personal tax and nontax pay-
ments_ . . ... 117.0 {140.8 [117.5 {123.0 |136.5 1139, 5 {1411 |146,4
Equals: Disposable personali --|744.4 {795,1 [750.4 |758.5 (770.5 |782.6 [798.8 1828,2
Less: Personaloutlays._...._...._..__. 683.4 {740, 2 (689, 4 |699.2 [714.9 |732,5 [748,0 (765,58
Personal consumption expenditures__[664.9 [721.0 {670,7 {680, 5 |696.1 [713.4 |728,6 |745.7
Interest paid by consumers_.._.._..__ 17.6 [ 18.2 [ 17.6 | 17.7 | 17.8 | 18.0 | 18.2 | 18.6
Personal transfer payments to for-
elgners_ ... 10| 1.1 1.1 L1/ 10 L1| L2 1.2
Equals:Personalsaving__.....__....__. 60.9 | 54.8 | 61.0 | 59.3 | 55.7 | 50,1 | 50,8 | 62,8
Addenda:
Dispoeable personalincome:
Total, billionsof 1958 dollars_.___...__ 554.7 1578,5 |556.5 |560.9 |565.7 |571.4 |579.6 |597.3
Per capita, current dollars. . - 3,649 (3,700 |3,751 (3,821 3,953
Per capita, 1958 dollars, 2,698 (2,716 [2,739 {2,773 (2,851
Personal saving rate,3 percent____..._.. 8.2 69| 81| 7.8 7.2| 6.4 6.4 7.6
Table 11.~Personal Consumption Expenditures by Major Type (2.3)
Personal consumption expendi-
tures.-.-.----..p. .............. .9 |721.0 [670.7 |680.5 [696.1 |713,4 (728,6 |745.7
Durablegoods.__ . _________...._.__ 103, 5 1116,1 1106, 1 1106.1 |111,0 {113, 9 |118,6 11208
46.7 | 52.8 | 48.8 | 47.9 [ 49.9 | 51.3 | 54.8 | 55.2
33| 40 36| 3.5 39| 41| 3. 4.3
42,01 47.6 | 41,9 | 43.5 | 46.5 | 46.8 | 47.9 | 49.1
14.8 1157|155 14.7 [ 14.7 | 15.7 | 16,9 | 16.5
Nondurable goods._... ... ...._.__ 2781 {299.5 |278,5 (283.4 (288,3 (297, 2 [302,0 |310.4
Food and beverages_____..__...._.__ 136.4 [144.7 |136.6 {137.9 [140.3 |144.1 [145.8 (148.5
Clothing and sh%%s. 1569620 |57.4]|58.5|59.461.5!626 645
Gasoline and oil.. 23.5)25.2|23.5)|24.324.6 245254263
ther. .o cimeeeees 61.3 { 67.6 { 60.9 | 62.8 | 64.0 | 67.1 | 68.2 | 71.0
Services_ el 1283,3 {305.4 [286,1 [290,9 [296,7 (302, 4 |308,0 314.5
HousINg o o - vo e ccrcccccmnn 99.2 [107.2 {100.3 {102.5 [104.2 |106.1 [108.1 110.2
Household operation. 39.5 | 43.3 | 40.0 | 40.7 | 4.2 | 42.7 | 44.0 | 45.1
Transportation._.... f19.921.7]120.2|20.4]210/21.5]2L.9|22.4
A 11 SRRSO 124.8 [133.3 [125.7 {127.3 |130.3 1132.0 {134.0 1136.9

Table 12.—Foreign Transactions in the National Income and
Product Accounts (4.1)

R
Exports of goods and services..........
Capital grants received by the United

States

Payments to foreigners__._._.......

ipts from forei;

Imports of goods and services.........

Transfers to foreigners..
Personal...
Governmen

66.9
66.1
-7

Net foreign investment.......comeeeoe.

4.4
3.7

.7
74.4
7.9

69.2
68.5
.7
69.2
68.2
3.8
L1
2.7

—2.7

63.7
63.0
.7
63,7
65.1
4.0
1.1
2.9

—5. 4

7.8
70.7
.7
L5
75.3
3.8
L0
2.8
~7.7

70.7
70.0
.7
70,7
75.2
3.8
53
—8.3

7.1
74.4
.7
7.1
77.8
3.8
1.2
2.6
—6.5

80.3
79.6
.7
80,3
$3.1
3.3
1.2
2.2
-6.1
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1971 1972 1971 1972
1971 [1972%| III | IV I ‘ II III | IV* 1971 {1972 | III | IV I II | I IV.
Seasonally adjusted at annual rates Seasonally adjusted
Billions of dollars Index numbers, 1958 =100

Table 13.—Federal Government Receipts and Expenditures (3.1,3.2)  Table 16.—Implicit Price Deflators for Gross National Product (8.1)

Federal Governmentreceipts_________. 199, 1 |228.7 [199.1 1202, 8 |221.4 |224,9 1229,8 | 238,6 Gross national product. _.__.___. 141, 61145, 891142, 35(142, 88144, 68145, 34|146, 21{147, 23
Personal tax and nontax receipts.___| 89.6 [100.0 | 89.8 | 93.8 [105,8 |107.3 {109.1 ( 113.6 P 1 i penditures. ._|134,2 [137.4 1134.8 |135.2 (136,2 |137.0 (137.8 [138.7
Corporate profits tax aceruals..._..._ 33,1362 33231340 |352)36.7] 391
Indlrect business tax and nontax Durablegoods. .. .....__........_. A .9 (1127 1111.3 (112.6 [113.0 (113.5 |112.4

) L 20,5 20.1]20.0120.8]19.9|19,71]20.21 2.6 Nondurable goods X .8 {132.3 (133.2 [134.2 (135,0 |136.1 (137.7
Comributions for social insurance.._| 55.9 | 63.4 | 56.1  57.0 | 61.7 | 62.6 | 63.8 | 65.3 Services. ..ol A .8 (148, 4 (140.2 [150.1 |151, 2 (152.2 [163.4
Federal Government expenditures_..__ 220, 8 |246.8 [222.2 1227, 5 |236.3 {246.5 (241,6 | 262,7 Gross private domestic investment ...\ .| ..o eeee oo
Purchases of goods and services. ... 97,8 {105.8 | 97.9 [100,7 1105, 7 ]108,1 |105.4 | 104.0 Fixed investment......_......_.._.. 140,0 |146.1 [141.6 [141.2 (144, 3 3 L
National degfense 71,4769 |70.1 (71,9767 78 6|7.1| 73.2 144.2 11458 |146.9 147.7
P N 26.3 | 29.9 | 27.8 | 28,7 28,9 | 20.6 | 30.2 | 30.8 Nonresidential................._.. 137.7 (142.9 (139.1 |138.6 |141. 3 (142.6 (143.5 (144.0
Transfer payments 83.4 1763 | 778179480480 91.8 Structures. . ... 168.4 |184.0 [171.9 [174.9 (179.3 [182,7 {185.0 3
To persons .4 | 80.8 | 73.6 | 74.9 | 76.6 | 77.6 | 79.4 | 80.6 Producers’ durable equipment. {124, 7 {127.5 (125.4 [124.5 [126.5 (127.4 [128.3 iggili
To foreigners (net) - e..oooono... 2.6 26| 27| 29| 2.8( 28| 2.6 2.2
Residential structures......__.._.. 146.3 [154.0 147.8 (147.5 |151,0 |153.3 |165.0 |156.5
Grants-in-aid to State and local gov- Nonf: .1 1147.9 1147.6 |151. 1 |153.4 (165.1 |156.6
ernments......o.o.ooooeeoooooo.. 29.3137.920.8(30.8)32.4381 344 46.5 Farm._ ... 140.9 [148.2 [142.7 [141.7 |145.6 |147.3 |148.8 (150.2
Net interest paid___.___.___._....._. 13,6 | 13.6 | 13.6 | 13,3 | 13,1 | 13,8 | 13.6 | 13.7 Change in business inventories
Subsidies less current surplus of gov- Net exports of goods and services.
ernment enterprises..___..._.__._. 52} 61| 46| 50| 56| 60) 62 6.7
03 4 111) 4 £ I 125.8 |129.7 (125.9 (126.8 {127.4 |129.1 (130.1 [132.1
Less: Wage accruals less disburse- IMPorts. .« 124.5 (132.6 (125.4 (126.0 (128.0 (131.9 [134.3 |136.0
TNENES. o e oo cccccaaeaae .0 .0 .0 .1 0 -1 .0 .0
Surol deficit (=), national | Government purchases of zoods and 78,2
urplus or deficit (—), national in- 169, 1 . 2 (169, 7 1170, 7 175, .6 (179,2 .
come and product accounts. _____|—21,7|—18,1|—23, 1|24, 7{—14. 8| —21, 6|—11,8/—24, 1 4 Le.6 181.7

-]160.8 |171.8 1160. 5 (161.5 |168.2 |160.9 |173.4 [176.2
175.7 |183.1 |177.1 (178.0 |181.0 {181.9 {183.6 [185.6

Table 14,—State and Local Government Receipts and Expenditures

3, 3.

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

Major Type of Product (8.2)
State and local government receipts. . .|151.8 [175.4 [164,0 |158.7 (164.8 {174.6 {173.4 | 188.8
Personal tax and nontax receipts._..| 27.4 | 31.9 | 27.7 [ 29.2 | 30.6 | 32.1 | 32.0 | 32.8 Gross national produet. . ...____. 141, 61(145, 89142, 35/142, 88 144.Gs|l45.34‘l46.2l 147,23
Corporate profits tax accruals. ..____ 42| 51| 43| 41| 47| 49| 51| &5 Finalsales. . ooooooeeeioioil. 141.6 |146.0 (142.3 (142.8 |144.7 |145.4 [146.4 |147.4
Indirect business tax and nontax
QCCTVAIS_ - ool 81.4 [ 90.0 | 82.6 | 84.8 | 86.8 | 89.0 | 91.2 | 93.1 Goedsoutput..._. .. .. ... 125.8 |128,1 (126,1 (126,1 [127.2 |127.7 |128,4 (128,9
Contributions for social insurance.._| 9.4 | 10.6 | 9.5| 9.8 [ 10.2 | 10.5 [ 10.7 | 11.0
Federal grants-in-aid_._____.__.__.__ 20.3 | 37.9 [ 20.8 {30.8 {32.4 | 38.1 | 34.4 | 46.5 Durablegoods............_.......... 119.0 1119.9 (119.3 [118.4 1119.5 [119.9 |120.4 (119.8
Nondurablegoods_...._.............. 130.7 |134.4 |131.1 |131.6 (132.9 {133.6 |134.6 [136.4
State and local government expendi-
tures .. iicieeaee. 147, .7 (147.8 |152,7 (1577 [159,9 [164,0 | 169.3 Services .. ... . ... .. 159.4 {165,7 (160,4 |161.6 |163.8 (165,0 |166, 2 |167,6
Purchases of goods and services 135.7 |140.2 |143.7 ]146.0 [150.2 | 155.2 Structures....... ... . .. ... ... 159.9 1169, 9 |162,0 1162,9 [{167,1 |168,8 (170,4 (173.1
Transfer payments to persons. . . . 16.7 | 172 117.8 | 18,1 | 18.4 | 18.8
Net interest pald____._....__....__. X A —=1|-=1{ .0 .0{~.1| —.3 Addendum:
Less: Current surplus of government Gross autoproduct . ... ... 112,5 [111.9 |112,1 {108, 3 |112,1 (112, 8 (113,3 |110.0
enterprises ... __________.________ 4.3 | 4.4| 43| 43| 44| 44| 4.4 4.5
Less: Wage accruals less disburse-
TEMES. -—ooooomeveoec e 22 o3 4 =61 —1) 0] .0 Paple 18.~Implicit Price Deflators for Gross National Product by
Surplus or deficit (—), national in- Sector (8.4)
come and product accounts.___..___. 48127 6.2 6.0 7.1 {14.8{ 9.4 19.5
Gross national produet_..___._._. 141, 61|145, 8% 142.35|142.88 144, 681145, 34{146, 21{147, 23
Table 15.—Sources and Uses of Gross Saving (5.1) PHYSO. oo ooooeeeeeeeeeeeeaeeee 135, 91139, 49(136. 63'136. 98(138. 40| 139, 00139, 77140, 73
Business. -|134.3 1137.7 [135.0 (135.3 1136.7 [137,2 (137.9 |138.9
Gross privatesaving______.____________ 170,8 |178,9 (171,5 (176.5 {171,6 (174.9 {176.0 | 193.1 Nonfarm 134.9 {137.5 |135.6 |135.6 {136.8 }137.2 (137.6 [138.4
Farm. .o eceenccamanan _1120.8 [143.1 |120.6 |128.1 |134.1 [137.2 |[147.7 |1563.7
Personal saving....____. ... ... 60.9 [ 54.8 | 61.0 | 50.8 | 55,7 | 50.1 | 50.8 | 62.8
Undistributed corporate profits_ ... 20.5 | 26.7 | 21.0 | 22.7 | 23.5 | 26.3 | 27.3 | 30.7 Households and institutions
C?rpé)ratetlnventory valuation ad- Rest of the world. ..
ustment ... ... —4.7 |—6.0 [—5.8 |—3.9 |~6.5 [—5.5|—6.1| —5.9
Corporate capital consumption General government.__...__.__.._.._.__ izos.'z 221,8 [206.4 (210,1 |217.5 |220,7 |223,1 |225.6
allowances. - .. .o ... 60.3 ; 67.7 | 61.2 | 63.0 | 64.8 | 68.0 | 68.4 | 69.5
NoHcorporate capital consumption 3
allowances. ... .. .. ..... .5 36.0|33,8|34.4(349)37.3 (358 36.2 — i i
Wage secruals Tess dtshursemente | a | o9 | ®5 | % | 22| 3|58 -2 Table 19.—Gross National I:roductz Change from Preceding
Period (7.7)
Government surplus or deficit (-),
national income and product
accounts. ... ... ... —16,9/—5.4 |{—~16,9 —18.7/—7.7 |—6.9 |—2.4 | —4.7 Percent Percent at annual rate
5 —l-%S:II —%3.21 —-?b7 —;4.1 8 -—121.6 —;1.8 —% 1 . tional product
A 3 3 A 3 X ross national pro. :
8 ¢ s Current dollars.__.....__.........._. 7.6 97| 54| 83 (120|114} 89|1L0O
Constant dollars. .. ._............... 27| 641 25| 67| 65| 94| 63, 80
.7 7 .7 Ni T .7 .7 Implicit price deflator-......_..___.. 47| 30| 29| 1.5} 51| 18] 24| 2.8
Chain priceindex_._._............... 50| 3.7] 34| 21| 66| 227} 31| 3.1
173,3 |149,5 [153.4 |160,5 {168.7 |176,7 | 187.3
Gross private product:
Gross private domestic investment__|152.0 (180.4 {152.2 (158.8 (168.1 [177.0 {183.2 | 103.4 Current dollars................ 74| 07| 64| 83161121 89114
Net foreign investment_____ ... __ ~2,1 [-7.1 |~2.7 |=5.4 |—7.7 | —8.3 |[—6.5 | —6.1 Constant dollars. - ._.._..__...___.. 30| 69] 26| 7.2 7.1/10.2| 6.5 84
- Implicit price deflator-._._........._ 43| 26 28| L0y 42 L7 2.2/ 2.8
Statistical discrepaney_......_________. —4,8| —.91-5.9[~5.2 [—4,1| -1 23 -L9 Chain priceindex_ .. ... .coooo ... 45! 31| 3.4 L4| 44| 23| 2.9 29

*See footnote on page 13.



By JOHN T. WOODWARD

Investment Programs and
Sales Expectations for 1973

BUSINESSMEN expect to spend
$100.6 billion for new plant and equip-
ment in 1973, 13.8 percent more than in
1972, according to the survey conducted
in late January and February by the
Bureau of Economic Analysis. Actual
increases were 8.9 percent in 1972 and
1.9 percent in 1971 * (table 1).
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ALL INDUSTRIES

Durable Goods
Manufacturing

Gas, Water, and
Sanitary Services

Nondurable Goods
Manufacturing

Electric Utilities

Communication

Commercial and Other

Mining

Transportation
Excluding Air

Air Transportation

1 1

Capital expenditures in the fourth
quarter of 1972 were at a seasonally
adjusted annual rate of $91.9 billion,
5 percent above the third quarter.
Outlays are expected to rise 5% percent
in the first quarter of 1973 to an annual
rate of $96.7 billion, and 3% percent in
the second quarter to a rate of $100.1
billion. Qutlays are projected to average
$102.6 billion in the second half of the
year, up 2% percent from the second
quarter rate. If the quarterly expansion
is smooth in the second half, this sug-
gests an average rise of 1) percent for
the third and fourth quarters.

The 1973 expansion of capital spend-
ing programs is accompanied by wide-
spread expectations of sales advances.
The sales increases expected for this
year are larger than those expected for
1972 in the survey taken a year ago,
but they are somewhat smaller than the
advances actually achieved in 1972
(table 2). Manufacturers’ sales are
expected to rise 9% percent in 1973,
compared with a 12 percent advance in
1972. Durable goods producers look for
an 11 percent rise this year compared
with an actual increase of 14 percent
in 1972. Nondurables producers expect
an 8 percent rise in 1973 compared with
10 percent last year. Trade firms expect
sales to rise 7% percent this year follow-
ing a gain of 10% percent in 1972, and
public utility firms expect a rise of 9%
percent this year compared with 11
percent in 1972.

1. The expectations figures have been adjusted for syste-
matic biases (footnote 2, table 9). Before such adjustment,
1973 expenditures were expected to be $100.13 billion for all
industries, $38.67 billion for manufacturing and $61.47 billion
for nonmanufacturing. The adjustments were applied sepa-
rately to each major industry; their net effect was to lower the

manufacturing total by $1.66 billion and raise the non-
manufacturing total by $2.14 billion.

Realization of 1972 programs

In the successive quarterly surveys of
1972 investment programs, business-
men generally revised their spending
projections downward. The largest
revisions occurred relative to the one-
quarter-ahead projections for the sec-

Table 1.~Plant and Equipment Expendi-
tures, Annual Percent Changes 1971~73

1971 1972 1973
Ac- Ex- Ac- Ex-
tual | pected!| tual |pected
All industries_______ 1.9 10.5 8.9 13.8
Manufacturing 2__________.. —6.1 8.7 4.5 18.0
Durable goods ... _____ —~10.4 13.8| 10.5 19.6
Primary metals 2.____._. —14.1 48| -1 24.0
Blast furnace, steel
works._ ... —181 | —9.4| —9.4 10.8
Nonferrous.. . ......... —-12.8 18.9! 10.0 38.6
Electrical machinery....| —5.8 41| 1.7 14.4
hinery, except elec-
trical . ....o._._. —19.2 13.0 3.3 12.4
Transportation equip-
16,6 | 18.5 18.4
18.6 | 20.7 19,2
1.7, 12.2 22.0
Stone, clay, and glass._|—14.2 36.4) 419 14.2
Other durables 2. ______ 1.2 20.3 | 12.2 27.5
Nondurable goods 2_____._ -9 4,2 | —-.7 16,5
Food including beverage.] —5.3 8.5 —5.1 18.3
Textile_. 9.8 1.0 18.6 —6.0
Paper._. 24.3 14.1 .5 25.1
Chemical . .1 -1 .3 20.3
Petroleum______.._.._.. 4.2 —. 6 (—10.3 10,3
Rubber._.__....._...... —90.8 151 28.2 37.5
Other nondurables2._._| 3.6 14.7| 110 13.8
Nonmanufacturing_...______ 7.2 1.6 11.8 1.4
Mining_ ... 14.6 1.4 11.6 9.2
Railroad. ... ___] —6.0 4.8 7.5 —6.8
Air transportation. _______| 38.0 28,41 30.8| —3.1
Other transportation.._.__ 12.9 1.8 5.1 4.5
Public utilities............ 16.4 14.0] 1L1 16.6
lectric..._...... 20.7 13.4 | 12.6 16.5
Gas and other..... —-2.0 17.1 3.2 17.1
Communication.......... 6.6 14.2 | 10.4 12.8
Commercial and other....{ 8.8 8.1 112 10.4

1. Expectations for 1972 are based on the survey conducted
in late January and February 1972.
2. Includes industries not shown separately.

Source: U.S. Department of Commerce, Bureau of Eco-
nomic Analysis.
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ond and third quarters of the year; in
these quarters, actual spending was
lower than expectations by 4 and 3
percent, respectively.

The actual spending increase of 9
percent for the full year 1972 compared
with an expectation early last year of
10% percent. The downward revision

Table 2.—Business Sales, Annual Percent
Changes 1971-73

1971 1972 1973

Ac- | Ex- | Ac- | Ex-

tual | pect- | tual | pect-

ed ed
Manufacturing industries 1_..._ 6.4 8.8 | 12,2 9.4
Durable goods '........_..... 7.5 9.3 ] 4.1 10.8
Primary metals___._.___.__ 50 10.56 | 13.9 9.6
Electrical machinery...._.. 6.0 9.9 | 14.4 9.6
Machinery, except -elec-

trical oo o . ___. 60| 10.3 | 141 12.6
‘Transportation equipment_{ 11.5 56| 13.2 1.6
Stone, clay, and glass..__.. 18.3 6.7 23.0 6.2
Nondurable goods t....._... 5.1 8.3 10.0 7.8
Food, including beverage..| 5.6 6.6110.3 6.2
Textile. ... .o ... 12,8 10.9 | 14.7 9.8
Paper. ... 4.1 8.0 | 12.1 8.1
Chemical ___..___.___.__.__ 5.9 8.9 9.8 8.9
Petroleum. __________._____ 51 7.7] 9.5 6.2
Rubber.. .. ._......__._. 80| 10.1] 9.8 12,0
Trade ... ... 8.6 6,5 | 10.4 7.4
Wholesale...._____.__...._.. 8.4 6.9 | 1.5 7.6
Retail. ... 8.8 62| 9.6 7.2
Public utilities. .. ..__..__._.._. 1L2 | 10.5 | 1.0 9.5

1. Includes industries not shown separately.

Source: U.S8. Department of Commerce, Bureau of Eco-
nomic Analysis.
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occurred in manufacturing; as a group,
nonmanufacturing industries held to
their initial expectation.

The pattern of revisions in manufac-
turing was mixed. The rubber, textile,
electrical machinery, transportation,
and stone-clay-glass industries spent
more last year than they had projected
in the February 1972 survey. These
upward revisions were more than offset
by cutbacks for the nonelectrical ma-
chinery, food-beverage, paper, petro-
leum, and ‘“other durables” industries.

Among the nonmanufacturing in-
dustries, sizable downward revisions
by ‘“other transportation,” gas utility,
and communications firms were offset
by higher-than-expected outlays by
mining, railroad, air transportation,
and commercial firms.

‘Manufacturing programs

Capital spending in manufacturing
increased 8.6 percent from the third
quarter of 1972 to the fourth. This was
larger than the increase expected at the
time of the November survey—=6.4
percent—and was the first strong
quarter-to-quarter advance for manu-
facturing since the third quarter of
1969 when outlays rose 6.1 percent.
Both durable and nondurable goods
industries contributed to the fourth
quarter surge in outlays.

Table 3.—Percentage of Sample Firms in Manufacturing Reporting Change in Plant and
Equipment Expenditures From Year-Earlier Quarter: Four Quarters of 1972

Percentage of firms increasing Percentage of firms decreasing
expenditures ! expenditures !

I II 11 v 1 II III v
Manufacturing ... ... 49 51 54 58 44 42 39 37
Durable goods. . .. ... 50 54 56 60 43 39 37 35
Primary metals 48 47 54 58 45 51 43 39
Blast furnace, steel work: 50 49 68 58 50 49 30 40
Nonferrous......._... 49 36 39 49 44 62 57 47
Electrical machinery.._ ... _. - 55 59 59 62 38 36 33 32
Machinery, except electrical._._.________.._. ... 38 50 54 60 53 41 41 33
Transportation equipment___________________.____ 46 56 56 67 47 36 34 31
Motor vehicles 47 67 69 75 49 31 26 25
Adreraft. . 29 38 49 62 62 51 35 34
Stone, clay, and g1ass. ..o 58 65 60 63 37 30 36 34
Other durables. .. ... el 54 53 56 57 38 38 36 36
Nondurable goods. .. .. «oooumeoceiacia oo 47 48 50 54 46 46 43 40
Food, including beverage 50 4 51 52 45 48 45 44
i 59 50 44 50 35 40 40 42
37 55 45 56 60 40 52 44
44 45 52 62 49 49 42 31
39 40 38 36 59 60 60 61
54 55 62 64 44 43 34 36
45 49 52 52 44 4 39 36

1. The percentages shown do not add to 100 since the companies reporting no change in expenditures are not shown.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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The pervasiveness of the fourth
quarter expansion in manufacturing
outlays is evident from table 3. Outlays
reported by each company in the survey
sample in each quarter of 1972 were
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Table 4.—Petroleum Industry Expenditures
for New Plant and Equipment by Function,
Actual and Expected 1971-73

Actual Ex-
pect- | Per-
I ed cent
1971 | 1972 [ 19731 | change
1972~
73
Billions of dollars
Total . _ ... __.o...__. 5.85 | 5.25 | 5.79 10.3
Production. .. 2.24 | 2.23 | 2.54 13.9
Transportatio! .50 .26 | .24} —10.3
Refining and petrochemicals.__] 1.52 | 1.18 | 1,37 16.2
Marketing._ ... __ 1.03 | .96 | 1.02 6.2
Other .. ... .57 .62 .63 1.4

1. The reported figures for expectations are adjusted for
systematic biases when necessary; adjustments are applied
separately to expenditures for each function. Before adjust-
ment expenditures for 1973 were expected to be $6.17 billion;
the net effect of the adjustment was to lower the total by
$0.38 billion.

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

SURVEY OF CURRENT BUSINESS

matched with the outlays reported in
the comparable year-earlier quarter.
In the fourth quarter, 58 percent of the
companies reported over-the-year in-
creases in expenditures compared with
54 percent in the third quarter; in the
initial quarter of 1972, only 49 percent
of the sample firms reported over-the-
year increases in expenditures.
Investment by manufacturing in-
dustries for the full year 1973 is ex-
pected to total $37.0 billion, 18 percent
more than last year. Durable goods
producers are scheduling a 20 percent
advance and nondurable goods com-
panies expect a 16 percent gain. All
major manufacturing industry groups
except textiles except investment to be
higher in 1973 than last year. The
largest expected percentage gains are in

March 1973

the nonferrous metal, rubber, and
paper industries. The chemical and
petroleum industries, which together
account for more than half of invest-
ment spending by nondurables pro-
ducers, also expect large gains this
year, following little change in 1972
and 1971. The projected advance in
petroleum outlays this year is centered
in production and refining activities
(table 4).

The 1973 investment advance in
manufacturing is concentrated in the
first half of the year. Manufacturers
expect a 13-percent gain from the
second half of 1972 to the first half of
1973 with roughly the same rise for
durables and nondurables separately.
In the second half of 1973, manufac-
turers expect outlays to be up 2% per-

Table 5.—~Starts and Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities, 1970-72

[Billions of dollars]
Start ! Carryover 2
Annual 1971 1972 1971 1972
1970 | 1971 [ 1972 I II I1I v I II III IV |March| June | Sept. | Dec. | Mar. | June | Sept. | Dec
|
Manufacturing 3. ... 29,18 | 28,00 | 35,35 | 6.91| 6,48 | 6.79 | 7.82| 7.87| 8.31 | 8.88 | 10.15 | 19,70 | 18,64 | 18,12 | 17.50 | 18,76 | 19,44 | 20.58 | 21,36
Durable goods . __ ... 14.04 | 13.59 | 17.07 | 3.49| 2.80| 3.24{ 406 3.71| 3.98| 4.30| 508 10.05| 9.33) 917 911} 952 9,79 | 10.22 | 10.54
Primary metals........_._._.._.___. 2.55 | 24| 319 .78 .5 | .39| .72 88| .61| .91 .79} 3.14| 298| 2.72| 2.68| 2,96 2.92| 3.14| 3.12
Electrical machinery._._____ ] 218 1.8 234 .51 .29] .41 601 42| .60 | .57| .76 2.04| 1.8 1.69] 161 | 1.58| 162! 1.61 1. 57
Machinery except electrical 3.20 | 259, 3.11 .57 .64 .54 .84 .63 .73 .76 | 1.00 .89 .79 .1 .76 .80 .84 .88 .98
Transportation equipment ¢.____.____. 2.04 | 234 2.66 .65 .32 .80 .57 56 .59 .78 LTT| 289 221 | 247 2.42| 2.43| 240 2.50 2. 55
Stone, clay, and glass.................. .82 .94 1.46 .25 17 .25 .27 34 .40 .36 .36 .50 .48 .51 .54 .62 .74 .81 .80
Nondurable goods $_..._......._.____. 15,14 | 14.42 | 18.28 | 3.42| 3.68 ) 3.55) 3.76| 4.16| 4.33| 4.58| 507 9.66| 9.31| 895| 840 | 9.24 | 9.66 ) 10.36 | 10.82
Food including beverage 250 249 313 .50{ .70 .68 .61 64| .68( .86| .80 1.08| 1.04| 1.06| 100! 108| 113 1.29 1.43
Textile. .49 .M | .e4| .18| .20| .18| .16 .18} .18 .15| .12| .26 .31| .33| .31 .31 29| .27 .21
Paper._ L54{ 1.00) 160 .21| .17{ .32| .31| .34| .30| .33| .54| .89| .75( .76 .72| .79| .83| .84 04
Chemieal.____.______._..__..___ 3.06| 3.25| 3.92 .87 .83 .68 .86 96 .87 1.08| 1.01| 2.60| 2.56| 2.42| 2,33 2.54| 2.56| 2.83 2. 80
Petroleurn. _._______.______._.___...___. 564 | 514) 6.15| 1.26| 1.23| 1.26| 1.38| 1.39| .40 151 .76 3.75| 3.52| 3.28) 3.09| 3.40 | 3.55| 3.78 3.99
Public utilities. ..._______.._____..__________ 17.20 | 22,22 | 28,60 | 7.13 | 4.28 | 4.36 | 6,45 | 9.16 | 504 | 520 | 9,19 | 27.36 | 27.81 | 28,11 | 30,27 | 35.80 | 36,61 | 37.42 | 41.87
Adjusted for seasonal variation
Manufacturingd ||| 6,71 | 653 7.55 [ 7.75| 7.61| 8.63 | 9,60 | 10,11 | 20,32 | 19,33 | 19,58 | 19,74 | 19,83 | 20,92 | 22,78 | 24.48
Durable goods 3. e 3.35| 201 3.50| 4.05] 3.47| 420 | 469 5.21]10.78|10.17( 10.32 | 10.72 | 10.42 [ 10.93 | 11.71 | 12.70
Primary metals__._.._._..__.__.______ 721 69| .36 .so| .78| .78| .87| .94 3.43| 3.39| 311 3.25] 3.33| 340} 3.58; 3.8
Electrjcal machinery.....___._____.___ 48| .30 | .48 | .54| .36 .70 .67| .66| 197 1L73| L67| L65| 1.48| 1.62| L69| 1.68
Machinery except electrical .56 .64| .63| .76 .65| .72 .90| .8¢| 1.47| 1.39| 1.37| 1.42| 1.42| 1L46| 1.61 1.65
Transporation equipment 4. ___________|_______|_______|......_ .65 .28 .87 .72 .54 .51 77 109 285 213 249 261 253 | 2.42| 2.59 2.99
Stone, clay, and glass....._.......___| _____|_______|.._... 23| .18| .23| .30 | .28| .49| .33| .42 .54 .54| .55| .62 .62] .83 | .86 .93
Nondurable goods ... ... || . |.... 3.36 | 3.62| 3.96| 3.70 | 414 | 4.43| 490 491 ( 9.55| 9.15| 9.26 [ 9.02| 9.41[ 9.99{11.07 | 1L78
54| 63| .71 62 .70 .61| .80 | .80 L18| 1.10] 119 114 | L23| 1L.29| L50 1.65
200 .18 .17y .1z .9 15| .15 14| .20 .32} .34 .33) .32 .28) .27 .24
16| .15 .44 | .38 .25 .43 .38 .62 .92 .77| .9 97| o0 e8| 105 1.28
i 8l 73| 17| woo| .86| .82 | L18| Li2| 2.65) 2.53| 2.45| 2.57| 2.60| 260 293] 3.11
Petroleum.-.._ ... _______ |||l 126 1.36 | 142 | L14| 1.41| 1.68| 1.63| 146 | 3.63( 3.48 | 3.41| 3.10| 3.35| 3.64 | 4.03| 413
Publicutilities_..._______________________ || _____| ... 510 | 4,76 | 5.96| 6.55| 6,42 572 7.19| 9.30 | 25.89 | 26,89 | 28,88 | 31,49 | 33.68 | 35,25 | 38.19 | 43,10

perio

2. Carryover refers to ex?endltures yet to be incurred on plant and equipment projects

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

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

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

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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cent from the first half, with a 4%
percent rise for durable goods firms
and barely any change for nondurables.
Among manufacturing industries, only
the motor vehicle, stone-clay-glass, and
chemical industries project a larger
increase in capital spending in the
second half of 1973 than in the first
half.

The strength in manufacturing out-
lays in the latter part of last year and
the first half of 1973 appears to reflect
a variety of factors. .The vigorous ex-
pansion of the economy has resulted in
a rise in the rate of capacity utilization.
(The Federal Reserve series on capacity
utilization rose about 5-percentage
points during 1972.) Investment was
encouraged by the liberalized deprecia-
tion rules adopted in mid-1971 and the
investment tax credit enacted near the
end of that year. Data from industry
sources and private surveys suggest
that a substantial amount of spending
by some industries—e.g., nonferrous
metal and paper—is connected with
pollution control requirements; the
latter two industries project 1973 capi-
tal spending advances of 39 and 25
percent, respectively. The sharp in-
crease in 1973 outlays by the rubber
industry (38 percent) appears to be in
large part a result of the expanding
market for radial-ply automobile tires.

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

The value of new investment projects
started by manufacturers rose 5 percent
(seasonally adjusted) from the third
quarter of 1972 to the fourth; starts had
risen substantially in the preceding 2
quarters as well (table 5). Starts by
durable goods producers increased 11
percent in the fourth quarter, but starts
in nondurable goods manufacturing as a
whole showed no change. Sizable gains
in starts were reported by the transpor-
tation equipment, stone-clay-glass, and
paper industries.

The value of new projects started by
manufacturing companies exceeded
their capital expenditures in the fourth
quarter, resulting in an increase in
carryover—the amounts still to be
spent on plant and equipment projects
already underway. Manufacturers’ sea-
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sonally adjusted carryover totaled $24.5
billion at the end of December, up 7%
percent from September 30 and 24 per-
cent from the end of 1971.

During the fourth quarter, manu-
facturers reported further tightening in
the adequacy of their plant and equip-
ment facilities, taking account of pro-
spective sales over the next 12 months.
Companies owning 40 percent of total
fixed assets in manufacturing reported
that their facilities as of December 31
were inadequate, compared with 37
percent as of September 30 and 33 per-
cent at June 30 (table 6). The “more
needed” percentage rose for both dur-
able and nondurable goods industries,
but the rise was more pronounced for
nondurables.

Facilities viewed as about adequate
declined to 55 percent of manufacturers’
fixed assets as of December 31 from 57
percent at the end of September. Com-
panies reporting facilities in excess of
needs accounted for 5 percent of fixed
assets at December 31, a small decline
from September 30.

Nonmanufacturing programs

Nonmanufacturing industries reported
capital expenditures at a seasonally
adjusted annual rate of $58.3 billion in
the fourth quarter of 1972, a rise of 3
percent from the third quarter; this was
substantially smaller than the 8%-per-
cent gain reported by manufacturers. In
the November survey, nonmanufac-
turing firms had projected a fourth
quarter rise of 5 percent. The rate of
spending by nonmanufacturing indus-
tries is expected to rise to $60.8 billion
in the first quarter of 1973 and $63.0
billion in the second quarter; they pro-
ject a further increase to a rate of $65.2
billion for the final half of this year in
contrast to the flattening of manufac-
turing outlays.

For the full year 1973, nonmanufac-
turing industries as a group project a
spending increase of about 11 percent,
the same as last year’s rise. Public
utilities continue to project strong
spending growth. They plan an increase
of 16% percent in 1973, to a total of
$19.8 billion, with gas companies expect-
ing a slightly larger percentage gain
than electric companies. During the
period from 1963 to 1973, total outlays
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by electric companies have increased at
a compound annual rate of 163 percent,
far exceeding the growth of any other
major industry. According to Electrical
Worid magazine, 58 percent of expected
1973 capital spending by electric
utilities is scheduled for generating
facilities compared with about 35 per-
cent for this purpose 10 years ago. Starts
of new projects by utilities in the fourth
quarter of 1972 reached a record $9.3
billion and the carryover of funds yet
to be expended increased $4.9 billion in
in the quarter to total $43.1 billion at
yearend.

Communications firms also expect a
sizable expansion this year—13 per-
cent, as compared with a 10%-percent
increase last year.

Railroads expect to cut spending 7
percent in 1973 following a 7%-percent
gain last year. The decline reflects
lower expenditures for new equipment;
investment in roadbed is scheduled to
rise somewhat this year. Spending by

RN CHART 10

Manufacturers’ Evaluation of
Existing Capacity*

Percent of Capital Assets Held by Respondents Reporting—
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Table 6.—~Manufacturers’ Evaluation of Their Capacity

[Percent distribution of gross capital assets 1]

1971 1972
June 30 | Sept.30 | Dec. 31 \ Mar. 31 ‘ June 30 | Sept. 30 | Deec. 31
More plant and equipment needed:
All facturing. . . i cnmeean 30 31 30 31 33 37 40
Durable go0ods 2. .. ool 25 25 24 25 28 34 35
Primary metals. _ 19 19 18 21 25 25 24
Metal fabricators 3 - 24 24 25 26 28 36 40
Nondurable goods 2. . ucenmieiiciamaaaan 35 36 35 36 37 40 43
Food including beverage  -............._.._.. 35 35 34 33 31 32 ‘39
Chemical - - oo ccmaccccaranacceaee 42 46 43 40 45 46 48
Petroleuan o o voeoeieiiiiceiameane- 38 38 39 40 40 40 44
About adequate:
All manufacturing.... ... el 61 58 59 62 60 57 55
Durable goods 2. .. e e 63 60 61 64 61 56 56
Prim: metals. ..ol 70 60 57 62 56 57 60
Metal fabricators 3. .. .. eeoa- 63 63 64 65 64 57 54
Nondurable goods 2_. . oo ool ioaiaao. 59 57 58 60 59 58 55
Food including beverage - ..coccovrecreamncn 53 56 57 57 58 65 58
Chemical . _............ 55 45 53 55 53 52 50
Petroleum 62 62 61 60 60 60 56
Existing plant and i t d d
All manufacturing._ ... ol 9 u 11 7 7 6 5
Durable g00ds 2. . .o iiieiicaiiaa- 12 15 15 11 11 10 9
Primary metals_ ... - ooccanel 11 21 25 17 19 18 16
Metal fabricators 3. oo o iecieamaeen 13 13 11 9 8 7 6
6 7 7 4 4 2 2
12 9 9 10 11 3 3
3 9 4 5 2 2 2
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.S. Department of Commerce, Bureau of Economic Analysis.

airlines, which surged 31 percent to a
record level last year, is expected to
drop about 3 percent this year.

The “‘commercial and other” group—
trade, services, construction, finance,
and insurance—expects a 10-percent
increase in expenditures this year, about
the same as the gain last year. All
component industry groups except con-
struction plan increases this year.

Changes in prices of capital goods and
of sales

The survey of plant and equipment
expenditures conducted by BEA in

late November and December of 1972
again included an inquiry on changes in
prices of capital goods and of sales.?
Results now available indicate that
plant and equipment prices rose 5.7
percent in 1972; in the year-earlier
survey, expectations were for a 5.1
percent rise in 1972 (table 7). Expecta-
tions reported for 1973 are for a rise
in plant and equipment prices of 5.4
percent.

Manufacturers reported that their
selling prices rose 2.3 percent in 1972,
less than the 2.8-percent rise expected
in the year-earlier survey (table 8).

March 1973

Table 7.—Actual and Expected Changes in
Prices of Capital Goods Purchased

[Percent change from p rior year]

Reported in Reported in
Nov.~Dec. Nov.-Dec.
1971 survey 1972 survey
Actual!| Ex- | Actual| Ex-
1971 | pected | 1972 | pected
1972 1973
All industries____ 6.6 5.1 5.7 5.4
Manufacturing. _._..____ 7.0 5.4 5.9 8.7
Durable goods....... 7.0 5.2 5.7 5.6
Nondurable goods. .. 7.1 56 6.1 5.8
Nonmanufacturing.._..__ 6.4 4.9 5.5 5.3
Mining. .. _....._._. 6.7 4.4 5.2 53
Transportation__ ... 6.1 4.8 4.7 5.4
Public utilities....._. 6.3 4.9 5.4 5.4
Communication,
commercial, and
other._______..._._. 6.5 4.9 5.7 5.3

Source: U.8. Department of Commerce, Bureau of Eco-
nomic Analysis.

Table 8.—Estimated Changes in Prices of
Products and Services Sold by Manufac-
turing and Utility Companies

(Percent change from prior year)

Reported Reported
in Nov.-Dec. | in Nov.-Dec.
1971 survey 1972 survey
Actual | Expect-] Actual | Expect-
1971 ed 1972 ed
1972 1973
Manufacturing.. . 3.0 2.8 2.3 2.3
Durable goods. .. 3.5 2.9 2.3 2.3
Nondurable goods. 2.5 2.6 2.2 2.2
Public utilities...________| 5.7 5, 5.7 4.5

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

Selling prices in 1973 are estimated to
rise about 2.3 percent. Public utilities
expect rates to rise 4.5 percent in 1973
compared with a 5.7-percent increase
reported for 1972.

2. The inquiry on price changes was initially added to the
November-December capital expenditure survey in 1970.
In the 1972 survey, firms were asked the following:

“Please indicate your best estimates of average price
changes from 1971 to 1972 and expected price changes from
1972 to 1973:

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

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

Similar information was obtained in the surveys conducted
in 1970 and 1971. The firms’ responses on capital goods and
sales price changes were weighted by their reported capital
expenditures and sales, respectively. Because only 3 years of
expectations data are available, the predictive ability of the
data has not been established.
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Table 9.-—Expenditures for New Plant and Equipment by U.S. Business,! 1971-73

[Billions of dollars]
Annual Quarterly, unadjusted Quarterly, seasonally adjusted annual rates
1971 1972 1973 1971 1972 1973

1971197219732

I |II |HI{IV| I | Il |IIX|(IV |I2|IK2¢{ 2d I II |III IV | I III‘III IV} 12 |1I2| 2d

half 2 half
Allindustries .. ... ... 81, 21|88, 44100, 62|17, 68|20, 60120, 14(22, 79(19, 38|22, 01|21, 86|25, 20|21. 56|25, 27|53, 79| 79.32(81., 6180, 75(83, 18,86, 79|87, 12|87, 67]91, 94| 96, 74100, 13(102. 63
Manufacturing industries____.___.____.__. 29, 99(31. 35| 37.01| 6,69, 7.55| 7.31| 8,44| 6,61| 7.63| 7.74| 9.38| 7. 90| 9.33(19, 78] 30, 46|30, 12|29, 19(30, 35/30, 09(30, 37|30, 98/33, 64| 35,98 37.13| 37.43
Durable goods .o 14, 15(15, 64| 18,70| 3.11| 3.52| 3.40] 4.12| 3.29| 3,71| 3,86| 4,77| 3,91/ 4,69(10, 10| 14,2114, 06|13, 76|14, 61{15, 06|14, 77|15, 67|16, 86; 17.88| 18,70| 19,07
Primary metalsd_____________________ 2.78) 2.75| 3.41| .65 .72| .65 .76/ .61) .65 .69 .80 .73| .87| 1.81| 3.08{ 2.91| 2.56| 2.66] 2.82] 2.63| 2.76| 2.78| 3.37 3.56| 3.36
Blast furnace, steel works. .| 1.37) 1.24] 1.38| .33] .33| .32 .40 .25 .31 .31 .37 .28 .35 .76/ 1.60| 1.33| 1.26( 1.35| 1.24} 1.25 1.23] 1.26] 1.35 1.40| 1.38
Nonferrous. .. ooooo____ 108 1.18| 1.64| .24} .29| .26| .28| .28 .25 .30; .35/ .35 .42 .87 1.08|1.22]| 1.01| 1.01] 1.27| 1.05| 1.20| 1.22| 1.56| 1.74] 1.63
Electrical machinery______._.____.____ 2.14] 2,39/ 2.73| .41 .83| .52] .68 .45| .56| .58] .80 .57/ .66} 1.50| 1.94] 2.13| 2.17| 2.26| 2.14| 2.25| 2.41] 2.65| 2.70| 2.64] 2.78
Machinery, except electrical__________ 2.80| 2.90| 3.26| .65 .73) .62 .80| .58} .69 .72 .90 .68 .86 1.72{ 2.88( 2.90| 2.58( 2.85 2.60{ 2.73| 2.99| 3.20 3.02 3.39] 3.30
Transportation equipment 3. 2,131 2.53| 3.00] .47| .50/ .54 .62 .55 .63] .63} .721 .64] .77] .58 2.16| 1.97| 2.06) 2.38] 2.48! 2.48| 2.40| 2.76] 2.87] 3.08] 3.03
Motor vehicles_ . ... .| 1.51] 1.83[ 2.18| .33| .34| .38| .46 .39 .46| .45] .53| .44| .54| 1.20| 1.48] 1.33| 1.44| 1.82] L. 71| 1.79| 1.72| 2.08| 1.93] 2.12{ 2.32
Aireraft 4 .38) .43! .53 .09 .09 .10; .10 .09y .10 .11 .12| .13| .15 .25 .44| .37 .39| .35 .45 .43| .42| .42| .62 .61 .45
Stone, clay, and glass.._______________ .86( .20 1.37 .20 .19] .21| .25 .26 .28 .29{ .38/ .30f .34| .73| .87 .72| .90] .91 L.12| 1.09] 1.22| 1.36| 1.30] 1.34| 1.42
Other durabless_._______ .. _._.______ 3.45| 3.87| 4.94; .72| .86 .85| 1.02| .84| .91 .95 1.17| 1.00| 1.19| 2.75| 3.29| 3.42| 3.50| 3.56| 3.90| 3.59| 3.89| 4.10| 4.62| 4.70| 5.19
Nondurablegoods_.___...._._____._____. 15.84|15,72| 18,31} 3.58| 4.03| 3,91| 4.32] 3.32| 3,92| 3,87| 4.61| 3.99( 4.64| 9,68/ 16, 25|16, 06|15, 43115, 74(15, 02{15, 60|15, 3116, 78| 18, 10| 18, 43| 18,36
Food including beverage ...._._..__. 3.02/ .62 .74/ .66| .68 .56| .63 .70| .66 .66| .85| 1.52| 2.76 2.84| 2.52| 2.65| 2.46] 2.42| 2.73] 2.59| 2.91; 3.24| 2.96
Textile__..___._____.___ .68 .12[ .16] .16 .18 .18 .19 .17} .18| .16] .19 .34| .55 .60 .61 .68 .82| .74| .66 .70 .73| .71 .65
Paper_.________ L73| .290 .30| .31 .35 .27 .35 .32 .44 .36| .41| .96 1.34] 1.18) 1.20| 1.29| 1.27| 1.39| 1.27| 1.56| 1.66] 1.63| 1.80
Chemical 4.15) .78] .88 .81| .96] .75 .85 .81| 1.04| .85 1.07| 2.24| 3.43| 3.40| 3.39| 3.53| 3.29] 3.30| 3.38] 3.78| 3.72| 4.14] 4.35
Petroleum. 5.791 1.31] 1.46] 1.51| 1.57| 1.08[ 1.34| 1.28{ 1.56| 1.28| 1.40| 3.11| 6.06)] 6.07| 5.92| 5.45| 4.99] 5.54| 4.98| 5.45) 5.95 5.79! 5.73
Rubber_________.. 149 .19 .190 .20| .26{ .21 .24 .28 .35( .35| .37 .77 .86 .78 .80| .94| .92 .97 1L.11| 1.29| 1.56| 1.48 1.47
Other nondurables ¢ 1.45| .26 .30{ .26| .32| .27| .31 .31 .38 .34] .36 .75 1.26| 1.19] .99 1.20| 1.27} 1.24| 1.18] 1.40| 1.57| 1.44| 1.41

Nonmanufacturing industries_ . ..__._.___ 51, 22157, 09] 63, 61(10, 99|13, 06|12, 83114, 35|12, 77|14, 3814, 1215, 8313, 66|15, 94|34, 01| 48, 86]51. 50{51, 56|52, 82|56, 70|56, 75|56, 70|58, 30| 60,75| 63,00 65, 20
2.42) 2.64| .49/ .54 .55 .50 .58! .61 .59 .63 .61 .67) 1.35 2.04 2.08] 2.23( 2.30| 2.42| 2.38| 2.40| 2.46] 2.54| 2.62] 2.69
1.80( 1.68| .34| .47( .42| .45 .48 .48| .38) .47| .45| .45| .77] 1.46] 1.88| 1.72{ 1.64| 2.10{ 1.88| 1.50 1.71| 2.08| 1.79] 1.45
2,46 2.38) .34{ .60| .39 .56/ .50 .73| .61| .63 .54| .74| 1.10] 1.29| 2.28| 1.68| 2.26 1.96{ 2.89| 2.67| 2.33| 2.12| 2.94| 2.22
1.46| 1.52| .28 .36] .37; .37| .32 .39 .35 .40{ .35 .44| .73 1.33| 1.40) 1.48| 1.33| 1.48| 1.53{ 1.41| 1.42} 1.66/ 1.70{ 138

17.00| 19,82 3.11} 3.83| 4.07| 4.29} 3.63| 4.24| 4.39| 4.74] 3.93| 4.74|11. 15| 14. 64|14. 91{15. 87|15. 74|16. 9216. 60(17, 01/17. 53| 18. 36| 18. 56| 21.06
14.48| 16.87( 2.70] 3.20( 3.35! 3.60| 3.19| 3.61| 3.67| 4.01| 3.45; 4.02| 9.40( 12.16(12. 61|13. 56/13. 01(14. 27(14. 32|14. 62|14. 67| 15.43] 15.95| 17. 94

Gasand Other____________.______.___ 2.44| 2.52| 2.95| .41| .63| .71 69| .44 62| .72| .73| .48| .72| 1.75 2.48( 2.39| 2.30| 2.74] 2.65| 2.27| 2.38| 2.86] 2.93 2.61} 3.12
Communication.__________..._____.__._ 10. 77|11. 89| 13.40| 2.50| 2. 81| 2. 62| 2.84| 2. 72| 2.95| 2.84 3.39 10, 70(11. 21|10, 73]10. 44]11. 71|11, 59|11. 56/12. 63
7.77) 8.89(18.91 33. 98| 35.38| 36.39
Commercial and other 7________________ 18.05(20. 07| 22.16] 3. 94| 4. 44| 4.42} 5.26; 4.55| 4.98| 4.97| 5.57 17. 39|17. 72(17. 85(19. 10{20. 10(19. 88|20. 16/20. 21
1. Excludes agricultural business; real estate operators; medical, legal, educational, and 4. Includes guided missiles and space vehicles.
cultural service; and nonprofit organizations. 5. Includes fabricated metal, lumber, furniture, instrument, ordnance, and miscellaneous
2. Estimates are based on expected capital expenditures reported by business in late Jan-  except guided missiles and space vehicles.
uary and February 1973. The estimates for the first quarter, second quarter, and second half 6. Includes apparel, tobacco, leather, and printing-publishing.
of 1973 have been corrected for systematic biases. The adjustment procedures are described 7. Includes trade, service, construction, finance, and insurance.
in the February 1970 issue of the SURVEY OF CURRENT BUSINESS. Before such adjustments, N il 1 .
1973 expenditures were expected to be $100.13 billion for all industries, $38.67 billion for man- oTE.—Details may not add to totals because of rounding.
ufacturing, and $61.47 billion for nonmanufacturing. Source: U.8. Department of Commerce, Bureau of Economic Analysis.

3. Includes data not shown separately.



By EVELYN M. PARRISH*

U. Balance of Payments Developments:

Fourth (uarter and Year 1972

F OR 1972 as a whole, the most
significant U.S. balance of payments
developments were sharp deteriorations
in the trade balance and in the current
account balance, and a substantial
reduction of capital outflows from the
extraordinary 1971 figure. The favor-
able shift in net long-term capital
outflows almost exactly offset the ad-
verse shift in the current account
balance, and the deficit in the balance
on current account and Iong-term
capital was thus virtually unchanged
at $9.2 billion. Recorded net short-
term capital outflows and unrecorded
outflows dropped nearly $20 billion
from 1971 with the result that the
official reserve transactions deficit fell
about the same amount. Even so, the
deficit was over $10 billion, an un-
tenably large figure. (See table Al.)
In the fourth quarter of 1972, the
current account balance showed a
moderate improvement from the third
quarter to a $1.6 billion deficit, as a
surge in receipts of income on U.S.
direct investment abroad more than
offset a deepening of the trade deficit.
The balance on current account and
long-term capital improved $0.8 billion
to a deficit of $1.5 billion as a large rise
in foreign purchases of U.S. securities
and a small decline in U.S. direct in-
vestment capital outflows more than
offset an increase in outflows of U.S.
Government capital and in U.S. pur-
chases of foreign securities. Short-term

*In Highlights and Perspectives, Max
Lechter wrote the section on Merchandise
Trade and Robert Leftwich wrote the section
on Corporate Capital Flows.
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capital flows improved sharply in the
fourth quarter, and the official reserve
transactions deficit dropped to $1.6
billion, about $3.1 billion below the
third quarter figure.

The weakness in the current account
balance in 1972 largely stemmed from
the faster rise in merchandise imports
than in exports; this mainly reflected
the stronger rate of economic expan-

T  CHART 1
Balances on Major U.S. International Transactions
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sion in the United States than in other
major industrial countries in 1972, Also
contributing to the rise in imports was
the initial effect of the appreciation of
major currencies against the dollar,
which resulted in an immediate increase
in dollar import prices without an im-
mediate reduction in volume. In addi-
tion, inflation abroad boosted import
prices.

The faster rate of increase in eco-
nomic activity in the United States
than abroad also had an influence on
the reduction in net capital outflows in
1972. The strong cyclical upswing in
the United States, which preceded the
business upturn abroad by about half
a year, stimulated purchases of U.S.
securities by foreigners, and the more
rapid rise in U.S. short-term interest
rates as compared with foreign rates
also contributed to the inflow of foreign
private capital into the United States,
in contrast to outflows in 1971.

However, a more important influence
on the decline in net capital outflows
in 1972 was an improvement in ex-
change market conditions during the
year following the Smithsonian Agree-
ment in December 1971. (See chart 12.)
Exchange markets nevertheless still
remained subject to speculative flare-
ups, such as those which affected the
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British pound and later the dollar early
in the summer, and exchange market
uncertainties probably contributed to
the continued relatively large outflows
of funds through unrecorded transac-
tions during 1972 after an inflow in the
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first quarter. Although unrecorded out-
flows were less than in 1971, they
amounted to $3.8 billion in 1972, sub-
stantially above the roughly $1.0
billion that might be considered normal
on the basis of pre-1971 experience.

Developments Affecting Major Accounts in 1972

Current account transactions

The merchandise trade deficit de-
clined after the first quarter of 1972,
but increased again in the fourth. For
the full year, the trade deficit increased
$4.1 billion to an unprecedented $6.8
billion as imports rose $10.2 billion and
exports expanded $6.1 billion. (See
Highlights and Perspectives.)

The balance on military transactions
improved in the second half of 1972 but
for the full year worsened by $0.6 billion
to a $3.5 billion deficit. Transfers under
U.S. military agency sales contracts
were $1.2 billion in 1972, the lowest
level since 1966 and far below the record
$1.9 billion in 1971, when aircraft
deliveries were exceptionally high. Di-
rect defense expenditures abroad de-

clined in the third quarter but turned
up again in the fourth, and for the full
year totaled $4.7 billion, down only
$0.1 billion from 1971. Continuing in-
creases in prices of goods and services
purchased in developed countries nearly
offset the decline in expenditures in
Southeast Asia.

The balance on travel and transpor-
tation showed a deficit of $0.6-$0.7
billion in each quarter of 1972, and the
deficit for the full year totaled $2.6
billion. This was up only $0.2 billion
from 1971, the smallest increase since
1968. A strong rise in U.S. travel ex-
penditures in Europe was partly offset
by a decline in travel expenditures in
Canada.

Income receipts from U.S. invest-
ment abroad dropped off in the first

Table Al.~Summary of U.S. International Transactions

[Millions of dollars, seasonally adjusted]

L R . 1971 1972 Change:

. Lines in tables 2, 3, and 9 in which transactions are included 1970 1971 19727 | Change: 1972

Line are indicated in ( ) 1971-72 III-1vV
1 I II1 v I I III- IV»r
1 Merchandise trade balance (2, 16) ... ... ....__.__.... 2,164 | —2,666 | —6,816 | —4,150 145 | —890 —387 |—1,534 |—1,831 |—1,777 |—1,525 |—1,683 —158
2 Services, net (3-13, 17-27) .o 1,308 3,417 2, 596 —821 847 | 1,048 563 957 528 317 661 | 1,027 366
3 | Balance on goodsand services___ ... ... _...____.._________. 3,563 750 | —4,219 | —4,969 992 158 176 | —577 [—1,303 |—1,400 | —864 | —656 208
4 Remittances, pensions, and other transfers (31,32)..____. —1,474 | —-1,529 | —1,557 —28 | —355| —369 —402 | —404 | -—389 | —383| —368; —416 —48
5 | Balance on goods, services, and remittances.._..____.________ 2,089 —779 | ~5,776 | —4,997 637 | —211 —226 | —981 |—-1,692 |—1,783 |—1,232 [—1,072 160
6 U.8. Government grants (excluding military) (80)..__... —1,734 | —2,045 | —2,208 —163 | —436 | —477 —544 | —588 | —601 | —535 | —538 | —534 4
7 | Balance on current 8CCouUnt_. ... ... ... ... 356 | —2,824 | —7,983 | —5,159 201 | —688 —770 |—1,569 | —2,293 {—2,318 |—1,770 |—1,606 164
8 U.S. Government capital flows, net, and nonliquid lia-
bilities to other than foreign official reserve agencies

(33,48). oo ... __. e —2,018 | —2,378 | —1,367 1,011 | —702 | —584| —5581 —533| —343 | —95| —322| —607 —285
9 Long-term private capital flows, net (3941, 44, 40-51, 53)__{—1,308 | —4,079 107 4,18 | —922 {—1,605 | —1,883 330 [—1,081 750 | —254 690 944
10 | Balance on current account and long-term capital_.__.____.___ —3,059 | —9,281 | —9,243 38 |—1,423 |—2,877 | —3,211 {—1,772 |—3,717 [—1,663 {—2,346 (-1,523 823
11 Nonliquid short-term private capital flows, net (42, 45,52).| —482 | —2,386 | —1,634 752 | =534 —315 —883 | —654 | —508 5§92 | —507 |—1,211 —704
12 Allocations of SDR (63)_.. ... .. 867 717 710 -7 180 179 179 179 178 178 177 177 —
13 Errors and omissions, net (64)..__________......._______._ —1,174 |—11,054 | —3,806 7,248 | =800 |—2,708 | —5,465 |—2,082 942 [—1,314 |—1,825 |—1,608 217
14 | Net liguidity balance ... ... __._____.__...____._________. 3,851 |—22,002 (—13,974 8,028 |—2,577 |—5,721 | —9,380 |—4,329 |—3,105 |-2,207 |—4,501 |—4,165 336
15 Liquid private capital flows, net (43,46, 54)....___....___ —5,088 | —7,763 | 3,677 | 11,440 |—2,848 | —745 | —2,551 |~1,619 | —119 | 1,386 | —173 | 2,583 2,766
16 | Official reserve transactions balance.......__.___._.._________ —9,839 |—29,765 |—10,297 { 19,468 |—5,425 |—6,466 |—11,931 |—5,948 |—3,224 | —821 [—4,674 |—1,582 3,002

# Preliminary.
* Revised.

Nore.—Details may not add to totals because of rounding.
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I CHART 12

Changes in Selected Foreign
Exchange Rates '
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December 18, 1971.

.S. Department of Commerce, Bureau of Economic Analysis

73312

SURVEY OF CURRENT BUSINESS

half of 1972 but then increased to a
record $3.9 billion in the fourth quarter
and totaled $13.8 billion for the year.
The year-to-year increase of $0.9 bil-
lion was in large part accounted for by
direct investment income receipts of
U.S. petroleum companies. The 1972
increase in U.S. income receipts, how-
ever, was exceeded by the $1.0 billion
rise in income payments on foreign
investments in the United States, to
$5.9 billion, so that the net surplus on
investment income dropped $0.1 billion
to $7.9 billion in 1972. This decrease
contrasts with the persistent rise in the
past decade, interrupted only in 1969.
The steady increase in income payments
during the year 1972 was associated
with the very large 1970-72 buildup in
U.S. Government liabilities to foreign
official agencies and with rising short-
term interest rates in 1972.

As a result of the transactions sum-
marized above, the balance on goods
and services worsened by $5.0 billion
to a deficit of $4.2 billion in 1972.
There was little change in remittances
and pensions, and U.S. Government
grants (excluding military) rose only
$0.2 billion. Thus, there was a $5.2
billion deterioration in the current
account balance to a deficit of $8.0
billion in 1972.

Long-term capital flows

Long-term  capital  transactions
moved irregularly during 1972, with
net inflows in the second and fourth
quarters and outflows in the first and
third. For the full year, net long-term
capital outflows were $1.3 billion, down
$5.2 billion from 1971 and the lowest
since 1968. Most of the improvement
was due to a $2.6 billion rise in long-
term private foreign capital inflows,
mainly through the purchase of U.S.
securities, and to a $1.6 billion decline
in long-term private U.S. capital out-
flows. In addition, U.S. Government
capital outflows fell $1.0 billion.

U.S. direct investment capital out-
flows were $3.3 billion in 1972, down
$1.4 billion from 1971 and the lowest
since 1969. The decline from 1971 may
have in part represented an adjustment
after the exceptionally large 1971 out-
flows, and may also have been related
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to a slowdown in the growth of plant
and equipment outlays abroad. (See
Highlights and Perspectives and the
article on plant and equipment expendi-
tures abroad, beginning on page 45.)

U.S. transactions in foreign securities
shifted temporarily to net sales in the
third quarter when there was a hiatus
in placements of new Canadian bond
issues in the U.S. market. For the full
year 1972, net U.S. purchases of foreign
securities were $0.6 billion, down $0.3
billion from 1971, This reflected a favor-
able shift of $0.5 billion in transactions
in foreign stocks from small net U.S.
purchases in 1971 to net sales in 1972,
partly offset by an increase of about
$0.1 billion in U.S. purchases of new
foreign bond issues to a total of $1.6
billion (purchases from Canada were up
$0.1 billion to $0.9 billion), and by a
$0.1 billion adverse shift in U.S. net
transactions in outstanding foreign
bonds.

There was a small net inflow of long-
term capital reported by U.S. banks in
the first quarter of 1972 but increasing
net outflows for the rest of the year; the
total net outflow was $1.1 billion, as
compared with $0.8 billion in 1971.
The increase in long-term claims re-
ported by U.S. banks was $0.7 billion
bigger than in 1971, presumably re-
flecting larger increases in trade credits;
that adverse shift was partly offset by a
favorable $0.4 billion shift in long-term
banking liabilities, mainly reflecting
changes in long-term deposits by inter-
national and regional organizations.

Foreign direct investment in the
United States shifted favorably by
$0.4 billion from a small net outflow in
1971 to a $0.3 billion inflow in 1972,
This mainly reflected cessation of the
large transfers of funds by Japanese
affiliates to their parent companies
which took place in 1971.

Foreign purchases of U.S. securities,
unusually large throughout 1972,
reached a record $1.9 billion in the
fourth quarter. For the year as a whole
purchases increased $2.2 billion to $4.5
billion, surpassing the previous high
of $4.4 billion in 1968. Foreign pur-
chases of Eurobonds newly issued by
U.S. corporations were exceptionally
large in the second and fourth quarters.
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For the full year they increased $0.8
billion to $2.0 billion, approaching the
record of $2.1 billion set in 1968.
Convertible bond issues had a strong
resurgence in 1972, accounting for most
of the increase from the preceding year.
Net foreign purchases of U.S. stocks,
reflecting the buoyant stock market,
rose $1.6 billion to a record $2.5 billion
in 1972, Nearly half of these purchases
took place in the fourth quarter.

U.S. Government capital outflows,
net of repayments and of increases in
nonliquid liabilities to other than
foreign official agencies, were unusually
low in the first three quarters, and for
the full year dropped by $1.0 billion
to $1.4 billion. The decline in net capital
outflows reflected both a reduction in
U.S. Government lending and an in-
crease in U.S. Government liabilities
arising from foreign prepayments on
military orders.

As a result of all these transactions,
net long-term capital outflows declined
$5.2 billion from $6.5 billion in 1971
to $1.3 billion in 1972. This favorable
shift offset the rise in the current
account deficit so that the deficit on
current account and long-term capital,
at $9.2 billion in 1972, was the same as
in 1971.

Short-term capital flows

Net U.S. short-term nonliquid pri-
vate capital outflows declined $%0.8
billion in 1972, to $1.6 billion, still a
large outflow compared with other years.
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A substantial reflux of these funds in
the second quarter of 1972 was followed
by outflows of $0.5 billion in the third
quarter and a record $1.2 billion in
the fourth. Most of the deterioration in
the fourth quarter reflected an increase
in bank-reported claims on Japan.
For the year as a whole, however, claims
on Japan were reduced by $0.4 billion,
as Japanese monetary authorities pur-
sued a policy of making dollars available
to Japanese banks for use in liquidating
previous borrowings from the United
States.

Net outflows resulting from unre-
corded transactions (errors and omis-
sions) receded to $3.8 billion in 1972
from the unprecedented $11.1 billion
in 1971, but were still very high com-
pared with earlier years. Large shifts
in unrecorded transactions are pre-
sumably mainly a reflection of move-
ments of volatile short-term capital.
In the first quarter of 1972, just after
new central rates were set for many
leading currencies under the Smith-
sonian Agreement, there were net
inflows of unrecorded funds amounting
to $0.9 billion. However, this was
followed by net outflows of $1.3 billion
in the second quarter as exchange
uncertainties began to build up. Net
outflows increased again in the third
quarter and showed a slight ($0.2
billion) improvement in the fourth.

All the transactions mentioned earlier
in the review of the current account and
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long-term captial flows, plus the $0.8
billion improvement in nonliquid short-
term private capital outflows and the
$7.2 billion improvement in unrecorded
transactions, reduced the net liquidity
deficit by $8.0 billion—from $22.0
billion in 1971 to $14.0 billion in 1972.
The 1972 deficit, while below the 1971
figure, was still substantially higher
than the average annual deficit of $4.0 -
billion during the years 1967-70.

Transactions in liquid private capital
improved by $11.4 billion, to net inflows
of $3.7 billion in 1972 from net outflows
of $7.8 billion in 1971 (and $6.0 billion
in 1970). Most of the 1972 shift reflected
funds flowing to U.S. banks through
their foreign branches and to U.S.
agencies and branches of foreign banks
from their head offices abroad. In the
fourth quarter alone, inflows from for-
eign commercial banks rose $1.8 billion
to $2.1 billion, mainly reflecting trans-
actions with Canada and Japan. At
that time, U.S. short-term interest rates
were rising faster than European rates,
while Canadian and Japanese rates re-
mained virtually unchanged.

These 1972 changes in liquid capital
transactions, together with changes in
all the transactions previously dis-
cussed, accounted for the $19.5 billion
reduction in the official reserve trans-
actions deficit to $10.3 billion. The 1972
deficit compares with a 1970 deficit of
$9.8 billion and an average surplus of
$0.3 billion in the years 1967-69.

Table A2.~~Summary of U.S. International Transactions, by Area

[Millions of dollars)

. . . . ‘Western Europe Japan 1 Canada Other !
Line Lines in table 9 in which transactions are included are indicated in ( )
1971 1972 » 1971 1972 » 1971 1972 » 1971 1972 »
1 Merchandise trade balance (2, 16) - - . .o oo e 825 —592 | —3,208| —4,101 | —1,693 | —1,839 1,410 —284
2 Services, net (3-18, 17-27) « o oo e emn —2,466 | —3,725 —224 —661 1,363 1,515 4,743 5,466
3 | Balance on goods and Services _ .. ... .o —1,641 | —4,317 | —3,432 | —4,762 —330 —324 6,153 5,182
4 Remittances, pensions, and other transfers (31,82) - - . oo —340 —255 —45 —41 —-120 —120] -—1,023 —1,142
5 | Balance on goods, services, and remittances. . ... —1,981 | —4,573 | —3,478 | —4,803 —450 —444 5,130 4,040
6 U.8. Government grants (excluding military) (30) - - oo oo emaees -28 62 |ooeoa % I P, -2,016 ~2,271
7 | Balance om current 8CCOUNS _ _ . e —2,011 | —4,511 [ —3,478 | —4,802 —450 —~444 3,115 1,769
8 U.S. Government capital flows, net, and nonliquid liabilities to other than foreign official
reserve agencies (33,48) ...l liieeaeeemeoan —302 —136 63 32 —58 16 | —2,081 ~1,279
9 Long-term private capital flows, net (3941, 44, 49-51, 53) ... . ieiioaoo. 234 3,522 —862 268 —391| —1,104 | -—3,152 ~2,613
10 | Balance on current account and long-term capital _____________________ . __._.._____......_..... —2,079 | ~1,125 | —4,277 | —4,502 —899 | ~-1,532 | ~2,118 -2,123

? Preliminary.

1972,
billion for current account and long-term capital transactions.

497-458 O - 73 - ¢

! Ryukyu JIslands included with Japan and excluded from “Other Areas” beginning in
f'rlluiwl transactions with the Ryukyu Islands resulted in net payments of about g$0.3

NoTE.—Details may not add to totals because of rounding.
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Financing the official reserve trans-
actions deficit

The 1972 official reserve transactions
deficit of $10.3 billion was largely fi-
nanced by a $9.7 billion increase in
liquid labilities to foreign official agen-
cies plus a $0.6 billion combined in-
crease in other readily marketable
liabilities and in nonliquid labilities
reported by the U.S. Government. U.S.
official reserve assets changed very
little during 1972 since dollar converti-
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bility into these assets was suspended
in August 1971. A repurchase of gold
by the IMF from the United States—
which was offset by a reduction of U.S.
liabilities to the IMF—reduced the re-
ported U.S. gold stock by $545 million.
Other U.S. reserve assets declined
slightly, as the 1972 SDR allocation of
$0.7 billion was offset by reductions in
convertible currency holdings and in
the U.S. gold tranche position in the
Fund.

Highlights and Perspectives

Developments in 1972 by
Major Area

DEVELOPMENTS in the U.S. balance
of payments with each major foreign
area, other than Canada, were similar
to developments in the balance of pay-
ments with foreign areas as a whole. In
general, the balance on current account
transactions deteriorated while the bal-
ance on long-term capital transactions
improved. (See chart 13 and tables A2,
9 and 10.) This indicates that the fac-
tors underlying balance of payments
developments in 1972 were not special
conditions in specific foreign areas but
were broad in scope and influenced
transactions with all major areas to
varying degrees.

Western Europe

Because of the close economic rela-
tionships among Western European
countries, it is appropriate to review
U.S. balance of payments transactions
with the area as a whole rather than
with individual countries or groups of
countries. This applies particularly to
capital transactions, for which the
United Kingdom and Switzerland act
as Intermediaries between the United
States and other countries, so that
nominal attribution of transactions to
these two countries does not necessarily
indicate that they are the ultimate
sources or users of the funds.

The balance on merchandise trade
with Western Europe deteriorated by

$1.4 billion in 1972 to a $0.6 billion
deficit. Net payments on military trans-
actions increased about $0.7 billion to
$1.8 billion. Net investment income
deteriorated by about $0.4 billion to
net payments of $0.1 billion, reflecting
the large and rapidly rising stock of
short-term dollar assets held by official
European agencies and the growing
European investments in U.S. corporate
securities. The transactions in goods,
services, and unilateral transfers re-
sulted in a current account deficit of
$4.5 billion in 1972 as compared with
$2.0 billion in 1971. The $2.5 billion
adverse shift with Western Europe
represented about half of the total
current account deterioration with all
areas.

The deterioration in the current
account balance with Western Europe
was more than offset by a $3.3 billion
improvement in the balance on private
long-term capital transactions, and a
$0.2 billion decline in the net outflow of
funds through Government capital
transactions. The favorable changes in
private long-term capital flows resulted
from a $1.4 billion decline in the net
outflow of U.S. capital and a $1.9
billion increase in the net inflow of
European capital. The $0.8 billion net
outflow of U.S. private capital to
Western Europe in 1972 was not only
substantially less than the outflows of
$2.3 billion in both 1971 and 1970, but
also less than in any year during the
decade 1960-69. The $4.3 billion net

March 1973

inflow of capital from Western Europe
(which probably included funds origi-
nating in other parts of the world) was
slightly higher than the previous peak
reached in 1968.

The balance on current account and
long-term capital transactions with
Western Europe was in deficit by $1.1
billion in 1972, a considerable improve-
ment from the $2.1 billion deficit in
1971. The balance has fluctuated rather
widely in recent years; for instance, it
shifted from a deficit of close to $0.7
billion in 1967 to a surplus of $1.9 billion
in 1968. However, the 1972 deficit was
larger than that for any other year in
the 1960-72 period with the exception
of 1971,

Japan !

Transactions with Japan followed a
pattern similar to that with Europe—a
deterioration in the balance on current
account transactions and an improve-
ment in the balance on private long-
term capital movements. The deficit on
current account and long-term capital
transactions, at $4.5 billion in 1972, was
roughly the same as in 1971.

Transactions with Japan in goods,
services, and unilateral transfers re-
sulted in a current account deficit of
about $4.8 billion in 1972, about $1.1
billion larger than in 1971. This deteri-
oration was considerably less than the
$2.5 billion worsening in the deficit in
corresponding transactions with West-
ern Europe (from $2.0 billion in 1971 to
$4.5 billion in 1972). About $0.9 billion
of the $1.1 billion increase in the current
account deficit with Japan was ac-
counted for by merchandise trade trans-
actions; the remainder was due to an
increase in interest payments on dollar
assets held by official Japanese agencies.

Long-term capital transactions with
Japan shifted from a net outflow of
about $1.0 billion in 1971 to a net inflow
of $0.3 billion in 1972. By far the major
factor in that shift was the change in the
movement of Japanese capital, from a
net outflow of nearly $0.4 billion in 1971
to a net inflow of about $0.6 billion in

1. Beginning with 1972, transactions with Japan also
include those with the Ryukyu Islands. In 1971 transactions
with the latter resulted in net payments of about $0.3 billion
for current account and long-term capital transactions.
Comparisons take account of this change in coverage.
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1972. The large role played by foreign
capital in the improvement in long-term
capital transactions also paralleled the
developments in U.S. transactions with
Western Europe.

The deficit of $4.5 billion on current
account and long-term capital trans-
actions with Japan in 1972 was about
the same as in 1971. This was substan-
tially higher than the $1.1 billion deficit
with Western Europe, since net capital
inflows from Japan were much smaller
than those from (and through) Western
Europe and thus were less of an offset
to the current account deficit. Thus,
almost half of the total U.S. deficit on
current account and long-term capital
transactions was with Japan.

Other countries excluding Canada

Paralleling the changes in the trans-
actions with Western Europe and Japan
the balance on current account with
other countries (excluding Canada)
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worsened by about $1.5 billion, from a
surplus of $3.3 billion in 1971 to a
$1.8 billion surplus in 1972. A $1.7
billion decline in the merchandise trade
balance and a $0.3 billion risein Govern-
ment grants were partly offset by an
improvement in services transactions,
particularly through a rise in income
receipts on U.S. direct investment and a
decline in U.S. military expenditures.

The net outflow of Government and
private long-term capital improved
about $1.3 billion, from $5.2 billion in
1971 to $3.9 billion in 1972. More than
half of the shift—about $0.7 billion—
was in capital transactions with inter-
national organizations and with ship-
ping subsidiaries of U.S. corperations.
Net capital outflows to the developing
countries of Asia, Africa, and Latin
America declined by about $0.4 billion,
and those to Australia, New Zealand,
and South Africa by a total of about
$0.1 billion. The only exception to these

T CHART 13

Selected Balances by Area

Billion $

Billion $
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- ALomRmes
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1963-67

*Excludes exports under military grants and U.S. military agency sales contracts and

imports of U.S. military agencies.

U.S. Department of Commerce, Bureau of Economic Analysis
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declines was a rise of $0.1 billion in
capital outflows to Eastern Europe,
consisting mainly of Government cred-
its to finance the large U.S. exports of
agricultural goods to the Soviet Union.

Since the $1.3 billion decline in long-
term capital outflows to the countries
in this group nearly offset the $1.5
billion decline in the current account
balance, the deficit on current and long-
term capital transactions increased by
only $0.3 billion to $2.1 billion.

Canada

The pattern of transactions with
Canada differed in a number of ways
from that with other countries. The
merchandise trade deficit showed a
small deterioration, to $1.8 billion in
1972 from $1.7 billion in 1971, but that
shift was offset by an improvement in
services ftransactions—mainly higher
net investment income receipts and
lower net travel payments. Thus, the
balance on current account showed a
deficit of $0.4 billion in both 1971 and
1972.

However, in contrast to the pattern of
transactions with other countries, net
long-term capital outflows rose from
about $0.4 billion in 1971 to $1.1 billion
in 1972. Most of that increase was in
U.S. purchases of Canadian securities
and in long-term bank loans. As a
result, the balance on current account
and long-term capital transactions with
Canada deteriorated by about $0.6
billion from 1971 to 1972, to a deficit of
about $1.5 billion. The pattern of
transactions with Canada differed from
that with other countries in 1971 as
well, when the current account and
long-term capital balance with Canada
improved considerably, while the bal-
ances with the other areas deteriorated

sharply.
Merchandise Trade

The merchandise trade deficit in-
creased $0.2 billion from the third to the
fourth quarter of 1972, but the deficit
for the second half of the year, at a
seasonally adjusted annual rate of $6.4
billion, was lower than the $7.2 billion
rate in the first half. (The trade data are
on a balance of payments basis, ex-
cluding “military,” which omits exports
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and imports of the defense agencies and
reflects various other adjustments to the
trade figures reported by the Census
Bureau.) '

For the full year 1972, the trade
balance deteriorated by $4.1 billion, to
a deficit of $6.8 billion. This followed a
deterioration of $4.8 billion in 1971.
(The 1971 deficit of $2.7 billion was the
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first, on a balance of payments basis,
since 1935.)

Both imports and exports scored ex-
ceptionally strong gains from 1971 to
1972, but the rise in imports was con-
siderably greater. Imports increased
22 percent, or $10.2 billion, to a total of
$55.7 billion; exports increased 14 per-
cent, or nearly $6.1 billion, to $48.8
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billion. From 1970 to 1971, in compari-
son, imports had registered a gain of 14
percent while exports had edged up
only 2 percent. The stronger expansion
of trade in 1972 was partly caused by
the surge of export and import ship-
ments following the end of the U.S.
dock strikes that had depressed trade in
1971.

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

{Millions of dollars]
Seasonally adjusted
Change:
Line (Numbers in parentheses () refer to line numbers in table 4) 1971+ | 19722 | 1971-72 1971+ 1972 Change:
1972
-1V
1 II 111 v Ir IIr IIir | IV»
EXPORTS

1 | Total, adjusted to balance of payments basis, including “military’’1 (6)___] 43,965 | 49,680 5,715 { 11,170 | 11,160 | 11,801 | 9,834 | 11,875 | 11,779 | 12,574 | 13,452 878

2 | Less: Exports under U.S. military sales contracts identified in Census
AoCUMONES (7)< - e 1,178 840 -~338 298 355 274 251 216 218 194 212 18

3 | Equals: Total, adjusted to balance of payments basis, excluding ‘‘mili-
Y (B) i) 42,787 | 48,840 6,053 | 10,872 | 10,805 | 11,527 | 9,583 | 11,659 | 11,561 | 12,380 | 13,240 860
4 Agricultural goods._________ ... ... 7,806 | 9,490 1,684 1 20671 1,957| 2,128 1,654 | 2,216 | 2,188 | 2,398 | 2,688 290
5 Nonagricultural . ___ ... 34,981 | 39,350 4,360 8,805 | 8,848 9,309 7,929 | 9,443 | 9,373 9,982} 10,552 570
6 | Foods, feeds, and beverages (19) adjusted *____ ... ... .. ........_.. 6,074 | 7,474 1,400 { 1,583 | 1,507 | 1,623 | 1,351 | 1,631 1,803 | 1,928 | 2,112 184
7 Foods, feeds, and beverages—agricultural, adjusted *_____.__.________ 59321 7, 1,377 | 1,555 1,470 | 1,592 1,310 1,598 , 1,886 | 2,069 183
8 | Industrial supplies and materials (23) adjusted *_____.________ .. .. .. ___ 12,724 | 14,012 1,288 | 3,306 | 3,297 | 3,562) 2,573 | 3,514 | 3,214 3,481 3,802 321
9 Agricultural . _________ .. . .. 1,786 , 084 298 486 464 510 330 604 402 481 577 96
10 Nonagricultural 10,938 | 11,928 9901 2,820 [ 2,833 | 3,052 | 2,243 2,910 ) 2,812} 3,000 | 3,225 225
11 | Capital goods, except automotive (34)._ ... ... . ________.___...._.. 15,119 | 16, 670 1,551 | 3,818 ( 3,770 | 3,032 3,599 | 4,061 | 4,013 4,187} 4,441 254
12 Machinery, except consumer-type (35)-.... 11,592 | 13,135 1,543 | 2,964 | 2,870 | 3,035 2,720 3,199 | 3,179 | 3,205 | 3,481 186
13 Civilian aircraft, complete—all types (44a) 1,918 1,707 —-211 474 496 452 492 435 401 407 464 57
14 | Automotive vehicles, parts, and engines (46)......._._ ... _.__.___...___ 4,396 | 5,125 720 1,004 1,107 1,183 | 1,027 | 1,194 1,207 | 1,336 | 1,409 73
15 To Canada (47)2. . ... . ...._.. 3,210 | 3,906 696 778 812 840 789 891 928 1,041 1,070 29
16 To all other areas (48) 1,186 | 1,219 33 316 295 343 238 303 279 295 339 44
17 | Consumer goods (nonfood), except automotive (52)_._.___.___._.___.__.. 2,847 | 3,491 644 677 699 823 647 830 835 891 940 49
18 | All other, including balance of payments adjustments not included above_| 1,627 A 41 389 425 404 386 429 489 557 536 —-21

IMPORTS

19 | Total, adjusted to balance of payments basis, including “military”’t (13)__| 45,638 | 55,824 | 10,186 | 10,792 | 11,744 | 11,955 | 11,147 | 13,522 | 13,374 | 13,951 | 14,977 1,026

20 | Less: Imports of U.S. military agencies identified in Census documents
B T 185 168 —17 65 49 41 30 32 36 46 54 8

21 | Equals: Total, adjusted to balance of payments basis, excluding *“mili-
Y (18 e 45,453 | 55,656 10,203 | 10,727 | 11,695 | 11,914 | 11,117 | 13,490 | 13,338 | 13,905 | 14,923 1,018
22 | Foods, feeds, and beverages (61) - . - ceveemo e oo i N 7,257 801 | 1,546 | 1,684 | 1,878 | 1,260 | 1,818 | 1,719 | 1,823 | 1,897 74
23 | Industrial supplies and materials (66) adjusted® .. ... ... ____._._____| 17,483 | 21,011 3,628 | 4,033 | 4,545 | 4,600 | 4,251 | 4,982 | 5,014 | 5316 | 5,695 379
24 | Capital goods, except automotive (80) . - .- oo ooweoioee e . 5,672 1,445 996 | 1,086 | 1,070 999 { 1,331 1,338 1,384 1,525 141
25 Machinery, except consumer-type (81) 5,135 1,235 938 939 | 1,006 959 | 1,243 { 1,228 | 1,286 | 1,385 99
26 Civilian aircraft, engines, Parts (89) - oo -voooucoeeeeeooeoeaee o 436 208 58 66 64 40 88 110 98 140 42
27 | Automotive vehicles, parts, and engines (90) adjusted® ______._______.___. 8,674 1,314 | 1,702 | 1,792 | 1,961 | 1,932 | 2,084 | 2,147 | 2,116 | 2,328 213
28 From Canada (adjusted to transactions value) (92)*_ 4,608 633 949 965 | 1,042 | 1,034 | 1,108 | 1,157 | 1,109 | 1, u7
29 From all other areas (93) - _ oo oo oo , 4,066 681 753 827 919 898 976 990 | 1,006 | 1,102 96
30 | Consumer goods (nonfood), except automotive (97)..._.___..._.....__._. 8,561 | 11,355 2,794 | 2,054 { 2,217 | 2,007 | 2,274 | 2,804 | 2,704 | 2,879 | 2,966 87
31 | All other, including balance of payments adjustments not included above.] 1, 1,787 231 396 402 389 401 471 416 388 512 14

BALANCE (EXPORT SURPLUS +)

32 | Balance on merchandise trade adjusted to balance of payments basis
including “military™ (16) - .. o e —1,673 [—6,144 | —4,471 378 | —584 | —154 |—1,313 |—1,647 |~—1,595 |—1,377 [—1,525 =148

33 | Balance on merchandise trade, adjusted to balance of payments basis
excluding “military” (17)__ ... ..o ~2,666 (~6,816 | —4,150 | 145 | —890 | —387 [—1,534 |—1,831 |~1,777 |—1,525 |—1,683 —158
r Revised. » Preliminary. 2. The statistical identification of automotive products imports from Canada (line 28),

*“Adjusted” items reflect balance of payments corrections to Census trade figures for
coverage, valuation, and timing. For example: line 6 is adjusted for changes in stocks of U.S.
grain stored in Canada, lines 8 and 23 include exports and imports of nonmonetary gold, and
petroleum trade of the Virgin Islands with foreign countries; lines 27 and 28 reflect adjustments

for the overvaluation in Census import data of autos and trucks from Canada.

1. Includes goods physically exported from the United States under U.S. military agency
sales contracts and recorded in Census trade statisties; includes goods physically imported
m,‘,gsithe United States direct]
mi

on and the Coast Guard) and recorded in Census trade statistics.

ly by U.8. military agencies (and by the Atomic Energy Com-

which are definitively classified for duty-free status under the U.8.-Canada Automotive
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.8. trade statistics on automotive exports to
Canada results in an undercounting of such exports (line 15) which—estimated from examina-
tion of Canada’s import statistics—amounted to over $450 million annually in both 1971
and 1972.

NotE.—Seasonally adjusted quarterly details may not add to unadjusted annual totals.
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The faster rise of imports than of
exports in 1972 reflected several de-
velopments. The rapid economic ex-
pansion in the United States exceeded
that in most of our major export
markets. Imports were also stimulated
early in the year by the removal of the
import surcharge imposed from August
through December 1971. In addition,
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import prices rose much faster than
export prices, reflecting both inflation
in many foreign countries and the initial
perverse effects of the dollar devalua-
tion resulting from the exchange rate
realignments in December 1971. The
devaluation induced a prompt in-
crease in dollar import prices without
an immediate reduction in velume.
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Import prices (as measured by unit
value indexes) rose 7.5 percent in 1972,
compared with 5.2 percent in 1971.
Export prices increased less than half
as fast, by 3.5 percent, compared with
3.2 percent in 1971.

Agricultural exports rose $1.7 billion,
or 22 percent, from 1971 to 1972, with
average export prices of U.S. farm

Table B2,—U.S. Merchandise Exports and Imports, by Major World Areas 1=—Balance of Payments Basis, ‘‘Excluding Military®®

[Millions of dollars]
Seasonally adjusted
Change
Line 19717 | 19727 | 1971-72 1971 1972 Clllg;age
II-IV
1 11 ois v I - Iir | IV»
EXPORTS
1| Total,allcountries ... ... ... ... 42,787 | 48,840 6,053 { 10,872 | 10,805 { 11,527 | 9,583 | 11,659 | 11,561 | 12,380 | 13,240 860
2 | Developed countries, total . ____________ . .. ... 29,817 | 34,118 4,301 | 7,584 | 7,470 | 7,874 | 6,891 | 8,149 | 8,103 | 8,647 | 9,217 570
3 Western BEurope . ... 13,579 | 14,965 1,38 | 3,614 | 3,422 3,719 | 2,843 | 3,688 | 3,491 | 3,707 [ 4,070 363
4 United Kingdom...__._ 2,358 | 2,653 295 674 564 602 519 680 597 663 713 50
5 Other Western Europe. 11,221 | 12,312 1,001 | 2,040 | 2,858 | 3,117 | 2,324 | 3,008 | 2,804 | 3,044 | 3,357 313
6 Canada . 10,475 | 12,629 2,154 | 2,471 2,610 | 2,715 | 2,674 | 2,8%4 | 3,002 | 3,323 | 3,350 27
7 Japan..._._ 4,060 | 4,978 909 | 1,072 [ 1,032 985 973 | 1,182 | 1,164 | 1,235 | 1,384 149
8 Australia, New 1,604 | 1,546 —148 427 406 455 401 395 356 382 413 31
9 | Developing countries, total 12,562 | 13,805 1,243 | 3,187 | 3,237 | 3,553 | 2,586 | 3,369 | 3,317 | 3,457 | 3,658 201
10 Latin American Republics and other Western Hemisphere. . ...__._. 6,433 | 7,238 805 ) 1,638 | 1,624 | 1,850 1,326 | 1,746 | 1,730 | 1,858 | 1,900 42
11 Other countries in Asiaand Afriea ... .....___.....__...____........ 6,120 | 6,567 438 ) 1,549 | 1,613 | 1,703 | 1,260 | 1,623 | 1,587 | 1,599 | 1,758 159
12 | Communist areas in Europeand Asis . ... ... _____._......_.._. 408 917 509 101 98 100 106 141 141 276 365 89
IMPORTS
13 | Total,alkcountries ... _________ . ... 45,453 | 55,656 10,203 | 10,727 | 11,695 | 11,914 | 11,117 | 13,490 | 13,338 | 13,905 | 14,923 1,018
14 | Developed countries, total . ._____._.____________ ... ... 33,338 | 40,510 7,172 | 7,939 | 8,579 | 8,652 | 8,183 | 9,841 | 9,835 [ 10,030 | 10,800 770
15 Western BUrope._ . ... 12,754 | 15,557 2,803 | 3,104 | 3,372 | 3,582 | 2,703 | 3,932 | 3,736 | 3,800 | 4,101 301
16 United Kingdom._..____.._._ 2,470 3 474 500 658 716 510 765 721 658 798 140
17 Other Western Europe 10,284 | 12,613 2,329 | 2,514 | 2,714 | 2,86 | 2,193 | 3,167 | 3,015 | 3,142 ! 3,303 161
18 2,300 | 2,870°| 3,028 | 3,192 | 3,087 | 3,417 | 3,580 | 3,537 | 8,917 380
19 1,802 | 1,712 | 1,879 | 1,578 | 2,114 | 2,190 | 2,169 | 2,323 | 2,305 72
20 267 253 300 300 279 302 341 370 387 17
2 2,863 | 2,733 | 3,053 | 3,196 | 2,888 | 3,575 | 3,422 | 3,760 | 3,994 234
22 Latin American Republics and other Western Hemisphere..________ 6,115 | 7,068 953 | 1,493 | 1,505 | 1,665) 1,362 1,792 | 1,648 | 1,783 | 1,851 68
23 Other countries in Asiaand Afriea ... ... _____________.___.__._ 5,770 | 7,680 1,010 | 1,240 j 1,458 | 1,531 | 1,526 | 1,783 | 1,774 | 1,977 | 2,143 166
24 | Communist areas in Europeand Asia__________________________.._________ 230 398 168 55 63 66 46 74 81 115 129 14
BALANCE (EXPORT SURPLUS +)
25 | Total, all countries. —2,666 (—6,816 | —4,150 145 | 890 | —387 |—1,534 | —1,831 |—1,777 |—1,525 |—1,683 —158
26 | Developed countries, total —3,521 |—6,392 | —2,871 | —355 —1,109 [ —778 |—1,292 |]—1,692 |~1,732 |—1,383 | —1,583 —200
27 Western Europe....._..._.........__. 825 | ~592 | —1,417 510 50 137 140 | —244 | —245 —93 —31 62
28 United Kingdom_...__.__._._ —112 | —291 —~179 84 —94 | —114 9 —85 | —124 5 -85 —90
29 Other Western Europe. ... .. ... ... 937 | -301 | —1,238 426 144 251 131 —159 | —121 —98 54 152
30 Canada. oo —1,693 |—1,830 ~146 | —399 | —418 | —477 | -—413| -~533 | —497 | -—214| —567 —353
31 —3,208 |—4,101 —803 | —640 | —847 | —593 |—1,141 |—1,008 [—1,005 [—1,088 |—1,0l1 77
32 555 140 —415 174 106 155 122 93 15 12 26 14
33 | Developing countries, total. ... _____ .. ... ... ... 677 | —943 | —1,620 454 184 357 | —302| -—206| —105| —303 | —336 -33
34 Latin American Republics and other Western Hemisphere_._.._..__ 318 170 —148 145 29 185 -~36 —46 82 75 49 —26
35 Other countries in Asia and Africa........__...._ ... 350 |—1,113 | —1,472 309 155 172 | —266 | ~160 | —187 | —378 | —385 -7
36 | Communist areas in Europeand Asia..._..___..__________________..______ 178 519 341 46 35 34 60 67 60 161 236 75

r Revised. » Preliminary.

1. Annual data shown in this table match corresponding country and area data in table 9,

lines 2 and 16; seasonally adjusted s
corresponding unadjusted quarterly data represented in table 9, lines 2 and 16.

uarterly data shown in this table are computed from
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products up about 7 percent. Sales to
the Soviet Union rose $0.4 billion,
mainly corn and wheat, and $0.1
billion of grains was delivered to main-
land China in the closing months of the
year. But the bulk of the increase in
agricultural shipments last year was to
our more traditional export markets,
as higher consumption rates and poor
harvests in many foreign countries
spurred demand for U.S. farm products
and brought increases in both volume
and price.

Exports of nonagricultural goods rose
$4.4 billion, or 12.5 percent, in 1972.
(See table B1 and table 4.) Capital
goods contributed the largest dollar
amount, increasing by nearly $1.6 bil-
lion, or 10 percent, despite a $0.2 billion
decline in civilian aireraft deliveries.
Shipments of nonagricultural industrial
supplies and materials rose 9 percent,
or $1.0 billion. Exports of automotive
vehicles and parts (mainly to Canada)
and of other nonfood consumer goods
rose 17 percent and 23 percent, respec-
tively, and accounted for most of the
remaining dollar gain in nonagricultural
exports. The $0.6 billion (23 percent)
inerease in nonfood consumer goods was
the largest dollar gain ever; this cate-
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gory had risen 5 percent in 1971, and an
average of 8 percent per year in the
preceding 4 years.

Leading the $10.2 billion increase in
total imports in 1972 was a $3.5 billion,
or 20 percent, increase in industrial
supplies and materials. Within this cate-
gory, petroleum imports increased $1.0
billion, or 28 percent, as compared with
$0.7 billion (24 percent) in 1971. The
price (unit value) of oil imports in-
creased 5 percent in 1972 following an
increase of nearly 10 percent in 1971.
Metal imports (mainly nonferrous)
increased $0.9 billion last year, while
growing U.S. demand for building mate-
rials (other than metals) added $0.6
billion to imports. Imports of nonfood
consumer goods, excluding autos, rose
$2.8 billion in 1972 compared with a
$1.0 billion rise in 1971. Automotive
imports increased $1.3 billion in 1972;
this was about $0.5 billion less than the
gain in 1971. Passenger car imports
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from overseas declined 8 percent in
number despite the fact that 1971
arrivals had been curbed by U.S. dock
strikes. However, in value these imports
rose 14 percent, as the average price
per car increased 23 percent, reflecting
a considerable shift toward larger, more
expensive models, as well as higher
prices resulting from the appreciation of
foreign currencies against the dollar.
Imports of foodstuffs and capital equip-
ment accounted for the remaining
import growth in 1972, with both cate-
gories recording gains more than four
times as large as in 1971.

U.S. Corporate Capital

IN 1972, net outflows of U.S. corporate
capital were $1.5 billion, down $2.9 bil-
lion from 1971. (See table C.) The
improvement mainly resulted from a
$1.4 billion decline in direct investment

(Continued on page 62)

Note.—The merchandise trade data in the balance of
payments tables have been revised for 1971 and 1972 mainly
because of changes in seasonal adjustment.

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

(Millions of dollars, seasonally adjusted)

1971 1972 Change:
Line Credits(+); debits(—) (lines in table 2 or 3 in which transactions are 1971 1972 » | Change: 1972
included are indicated in ()) 1971-72 III-IvV
I II II1 v I II or- | Ive
1 | Directinvestment (39). ..ol 63,339 1,426 |—1,290 |—1,277 (—1,410 -~788 {—1,266 —100 |6—1,116 ( ¢ —857 259
2 | Corporate foreign borrowing, total__. 2,641 1,152 99 347 350 693 305 1,039 593 704 111
3 New issues of securities sold abro: 1,994 821 317 263 225 368 296 766 372 560 188
4 Other long-term liabilities (51)-_ 562 259 206 72 —117 142 —73 238 241 156 —85
5 Short-term liabilities 3 (52%)_ ... ... 85 72 —424 12 242 183 82 35 —20 -12 8
6 | Direct investment net of corporate foreign borrowing ¢ —698 2,578 (—1,191 | —930 |—1,060 -95{ —961 939 | —523 | —153 370
7 | Other corporate claims, total__________________________ ... .. —780 356 | —309 | —107 | —320| —400 | —168 | —123 | —268 | —221 47
8 Long-term (44) _.__...__._.... —219 —-110 -33 —11 —-31 -34 —78 —-71 —30 —41 —11
9 Short-term, nonliquid 8 (451).- —154 367 —98 —-159 ~126 —138 50 63 —94 —173 —79
10 Short-term, liquid (46) ... . el —~406 100 | —178 63 | —163 ) —228 | —140 | —115| —144 -7 137
11 | Total net corporate capital flow. ... ... . . .. oioo.i.. —1,478 2,934 |—1,500 |—1,037 [—1,380 | —495 —1,129 816 | —T791 | —374 417
Addendum, »

12 Uses of funds obtained through new issues of securities sold abroad by U.S.
COTPOTALIONE 2 oo e eem 1,178 | 1,99 821 317 263 225 368 296 766 372 560 188
13 Additions to, and refinancing of direct investment (391)....__ 1 —258 72 =90 | ~124 —44 —73 —69 —16 ~§4 | —120 —66
14 Short-term claims reported by U.S. residents other than banks —896 —671 —109 —34 —29 —58 | —148| 884 | —192| -172 20
15 Reduction in corporate liabilities to foreigners (61%, 62%) ... —~268 —68 | —100 —35 —38 =32 .. —146 —60 —62 -2
16 Transfer of funds to U.S. residents (64t) & —571 —1569 —18 =70 | -~114} -—210 =79 | -220 —66 | —208 —140

? Preliminary. r Revised.  {Dortion of line.

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

2. Includes proceeds from new issues of stocks as well as bonds sold abroad by U.S. -
porations. Excludes funds obtained abroad by U.S. corporations through bank loans and
other credits and also excludes securities issued by subsidiaries incorporated abroad. How-
ever, 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.

4. Corporate foreign borrowing and changes in ‘‘other corporate claims” may include

funds to finance trade or other activities not entirely related to direct investment. The

States.

quarter.

amounts cannot be disaggregated. . .
5. A (—) reflects a decline in foreign deposits and money market paper held in the United

6. Includes a $12 million inflow in the third quarter of 1972 and a $75 million inflow in the

fourth quarter of 1972 which are offset by corresponding outflows in the U.S. Government
capital account in the third quarter and in long-term bank-reported claims in the fourth

NoTE.—Details may not add to totals because of rounding.
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Table 1.—U.S. Balance of Payments Summary
[Millions of dollars, seasonally adjusted])
Reference 1971 1972 Change:
Line (Credits+; debits—) lines 197 1972» | Change: 1;.7153
(table 2) 1971-72 I1-iv
I I TII v I 11 II- Ive
1 Merchandise trade balance ! - .. ________ | —2,666| —6,816| —4,150 145\ —890| —387| —1,534] —1,831( —1,777| —1,525( —1, 683 —158
2 Exports. - ceveemimanaoo. 42,787, 48,840 6,053 10,872/ 10,805/ 11,527 9,583} 11,659 11,561 12 380 13,240 860
3 1371 o OO PN —45, 453 —585, 656| —10, 203 —10, 727|—11, 695|—11, 914|—11,117|—13, 490| —13, 338| —13, 905| —14, 923| --1,018
4 Military transactions, net. _.._.___ ... .. ____.._... 3,17..... —2,804| —3,541 —647 —665 —698 —724 —807| —884 —958 —850/ —850) ...
5 Travel and transportation, net_ ... ... 4,5,6, -—2,432| -2, 583, —151| —498 —625; —606] —703] -—667| —645 —613|] —660 —47
8,19,
6 Investment income, net 2 ___.__ ... L________ 7,995 7,901 —o4| 1,798| 2,191} 1,711 2,205 1,879 1,788} 1,921 2,313 392
7 U.8. direct investments abroad. . 10,11._..| 9,455[ 10,293 838) 2,060 A 2,163| 2,770| 2,324| 2,383 , 570 3,016 446
8 Other U.8. investments abroad........ 12,13.._| 3,443| 3,499 56 877 833 852 881 942 822 854 882 28
9 Foreign investments in the United States.._._.__._.________ 24,2§5, ~4,903| —5,801 —988! —1,139| —1,106] —1,304| —1,356) —1,387| —1,417| —1,503| —1, 585 —82
, 27,
10 | Otherservices,net ... .o i 7, 8,29,2§1, 748 819 7 212 180 182 172 200 192 203 224 21
s
11 | Balance on goodsand services ®__.___________._._____ .. ... |._____.__. 750 —4,219] —4,969 992 158 176 —577| —1,303| —1,400] —864] —656 208
12 Remittances, pensions and other transfers_..__.__._____.___. .. 31,82.__.| —1,529| ~1,557 —28] —355| —360| —402| -—404| —380| 383 —368f —416 —48
13 | Balance on goods, services and remittances =T779; —5,776] —4,997 637{ —211| -—226] 981} —1,692| —1,783) —1,232| —1,072 160
14 U.S. Government grants (excluding military)._. —2,045| —2, 208| —163| —436] —477| -—~544| 588 —601| B35 -—538] —534 4
15 | Balance on currentaccountt ... ... ... —2,824| —7,983] —5,159 201 —688] —T770{ —1,569| —2,293| —2,318] —1,770} —1,606 164
16 U.S. Government capital lows excluding nonscheduled repay-
ments, net . Ll 34,35,36.] —2,117 —1,708 409 —609] —681| —442| 385, —330] —269| —509| —601 -92
17 Nonscheduled repayments of U.8. Government assets......._. 37 . 225 127 —08 4 102 72 48 88 17 7 16 9
18 U.S. Government nonliquid liabilities to other than foreign
official reserve agencies. .. ... oo iiiiiiicaaa. 48 ... —486 214 700 —97 —~5 —188/ —196/ —101 157 180 ~22 ~202
19 Long-term private capital flows, net_ I —4,079 107 4,186 —922| —1,605 —1,883 330 —1,081 750 —254 690 944
20 U.S. direct investments abroad . . ... .. ...o.....___.. 30 ... —4,765| —3,339 1,426| —1,290| —1,277| —1,410| —788| —1,266] —100| —1,116] ~—857 259
21 Foreign direct investments in the United States.....__._.__.. 40 ... —67 322 389 124 1 —374 181 —360 350 237 95 —142
22 Foreign securities. .. .. oo oo e 40. . . —909| —619 200 —361] -—372] —249 73| —393] —354 211 —84 ~205
23 U.8. securities other than Treasury issues__.______._...___|50_______ 2,282 4,502 2,220 550 196 606 921 1,067 956 611| 1,868 1,257
24 Other, reported by U.S. banks ... ... ... 41,53....| —814| —1,102 —288] —1271 —214| —308 —165 22| —269| —408| —447 —39
25 Other, reported by U.8. nonbanking concerns............... 44,51 ___ 194 343 149 173 61] —148 108] —151 167 211 115 —96
26 | Balance on current account and long-term capital5_______._______| _________ —9,281 —9,243 38] —1,423) —2,877| —3,211| —1,772| —3,717| —1,663| —2,346] ~1,523 823
2 Nonliquid short-term private capital flows, net ... N R —2,386| —1,634 7621 —534( —315| —883] —654] —508, 502] —507) —1,211 —704
28 Claims reported by U.S. banks_ _..._._....___.___.__.__._... 49 —1,807| —1, 530 o771 —139 —91| —802] —685) —587 467 —370| —1,040 ~670
29 Claims reported by U.S. nonbanking concerns._._........... 45 . —~555] 243 312] —133| 145 -—147] ~130 -17 103 -91; —238 —147
30 Liabilities reported by U.S. nonbanking concerns._.__.._... 52 —24 139 163 —262 —-179 156 161 96 22 —46 67 113
31 Allocations of special drawing rights (SDR).______.__________ 63....... 717 710 -7 180 179 179 179 178 178 177 177 ceeceaaen
32 Errors and omissions, net. ... oo 64.______ —11,054] —3,806 7,248] —800( —2, 708 —5,465] —2, 082, 942 —1,314| —1,825| ~1,608 217
33 | Net Hquidity balanee_..__....__._._.____..o.ooooeeeeooof L. —22,002|—13,974|  8,028| —2,577) —5,721) —9,380] —4,329| —3,105] —2,207| —4,501 —4,165 336
34 Liquid private capital flows, net. . ... ... __._____ —7,763| 3,677] 11,440 —2,848 —745| —2,551) —1,619| —1191 1,388/ —173| 2,583 2,756
35 Liquid claims. ... O RS -1,072| —1,139 —67| —272 95| —555| —340| —673 197| —613 ~50 563
36 Reported by U.S. banks_ ... ... 43T - —733 —167 —04 32| —392 -—112| -533 312]  —469 —43 426
37 Reported by U.S. nonbanking coneerns_..___.__.____..... 46 —506| —406 100 -—178 63 —163] —228 —140] —115 —144 -7 137
38 Liquid labilities. ... ... . ... o iaa. [ —6,601 4,816] 11,507 —2,576] —840| —1,996] —1,279 554] 1,189 440 2,633 2,193
39 To foreign commereial banks.._._______..._.......___._... 3,905| 10,813| —2,928| —892| —1,775 ~1,313 476 080 316/ 2,133 1,817
40 To international and regional organizations. _....___ 102 —580 280 198 149 55 25 ~72 —31 180 211
41 To other foreigners. . iaaio. 809 1,274 72| —146| ~370 -21 53 281 155 320 165
42 | Official reserve transactions balance..._._....._....._._..._.....| _ ... ___ —29,765—10,297| 19,468| —5,425| —6,466|—11,931| —5,948) ~3,224] —821| —4,674] —1,582 3,092
Financed by changes in:
43 | Liquid liabilities to foreign official agencies....________......_. 9,676 —17,930| 4,952| 5,075 10,919\ 5,774| 2,294| 1,027| 4,617 1,742 —2,875
44 Other readily marketable liabilities to foreign official agencies ¢. 400 939| —201| -—160[ —173 -5 221 27 34 118 84
45 Nonliquid liabilities to foreign official reserve agencies reported
by U.S. Government. _ ... .o 189 —152 -8 -8 -9 366 280 -2 78| —167 —245
46 U.8. official reserve assets, net. ... .. oo 58 ... 2,348 32| —2,316 682 659 1,194] —187 429 —-231 —55| =111 —56
Memoranda:
47 Trza.nsfersduln()ler military grant programs (excluded from lines | 14 28_._| 3,153 4,284 1,131 735 778 701 939 1,205 7971 1,323 959 —364
, 4, and 14).
48 Reinvested earnings of foreign incorporated affiliates of U.S. | 3,118 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
firms (excluded from lines 7 and 20).
49 Reinvested earnings of U.S. incorporated affiliates of foreign |. 498 n.a. n.a. n.a. na.. n.a. n.a. n.a. n.s. n.a. n.a. n.a.
firms (excluded from lines 9 and 21).
50 Gross liquidity balance, excluding allocations of SDR_______. 54, 55, ~23,791| —15,823 7,968 —3,029|—5,805 |—10,114| —4,848| —3,956| —2,188| —5,201| —4,892 899
, 57,
58, 63
NOT SEASONALLY ADJUSTED
51 | Balance on goods and services_._._._.__.. 261| 1,325 300 —803| -1,457| —2,292 333 2,625
52 | Balance on goods, services and remittanc —121| —1,738] —100| —1,171| —1,853| —2,671 —80 2,591
53 | Balance on current account. .._.....__.__...____ —645| —2,241f —653} —1,801| —2,435| —3,169| 579 2, 590
54 | Balance on current account and long-term capital —3,456] —4,667 97\ —3,615| —2,265| —3,781 414 4,195
55 | Net liquidity balance.________________________.__ —6,612|—10, 066 —3,466| —2,369| —3,043] —5,313| —3,249 2,064
56 | Official reserve transactions balance_ ... __________.__ —6,462|~12,703| —5,882| —2,506| —741| —5,585| 1,465 4,120

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

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

contracts and imports of U.S. military agencies.

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

investments in the United States.

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

United States.
4. The sum of lines 15 and 31 is equal to ‘‘net foreign investment” in the national income and
product accounts of the United States.

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

6. Includes changes in nonliquid liabilities r%)
foreign official agencies in debt securities of U.

private corporations, and State and local governments.

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

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

orted by U.S. banks and in investments by
S. Government corporations and agencies,
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Table 2,—U.S, International Transactions
[Millions of dollars)
. . 1971 1972
Line (Credits +; debits —) 1 1971 1972 7
I I III )A% I II 11 - Ve
1 { Exportsofgoodsand services 2. . __ .. . __ . ... ... .............._... 66, 150 73,546 16,216 17,235 16,323 16,375 17,477 17,867 17,547 20,655
2 Merchandise, adjusted, excluding military 3. ... ... ... ... 42,787 48,840 10,913 11,180 10,738 9,956 11,782 11,937 11, 508 13,613
3 Transfers under U.S. military agency sales contracts.____..._________.._ 1,922 1,168 475 600 429 419 311 327 228 " 209
4 Dravel i 2,457 2,708 521 636 747 553 576 707 813 612
5 Passenger fares. . .. mm e eieeieaas 615 694 124 157 190 144 135 180 216 163
6 Other transportation. ... .. . . ... ... 3,003 3,732 732 844 848 669 860 940 972 959
7 Fees and royalties from unaffiliated foreigners._..._...___...__...._._... 621 670 156 155 155 155 168 168 168 168
8 Other private services......._ ... ... 1,353 1,532 337 338 339 339 382 383 3 383
9 U.8. Government miscellaneous services 404 413 107 106 104 88 91 105 108 109
Receipts of income on U.8. investments abroad:
10 Direct investment fees and royalties. ... ... ... 2,169 2,345 478 560 504 627 513 568 571 693
11 Direct investment interest, dividends and branch earnings4___...___. 7,286 7,948 1,554 1,815 1,471 2,448 1,781 1,719 1,773 2,675
12 Other private assets. ... ... ... 2, 556 2,693 643 617 632 664 679 633 682 699
13 U.S. Government assets 887 178 227 168 314 200 125 282
14 | Transfers of goods and services under U.S. military grant programs, net_.. 3,153 4,284 735 718 701 939 1,205 797 1,323 959
15 | Importsof goodsand serviees._ ... ... ... .. ......... —65,400 | —77,765 | —14,703 | —16,974 | —17,648 | —16,075 | —18,280 | —19,324 | —19,839 | —20,322
16 Merchandise, adjusted, excluding military 3. ... .. ... ... ... —45,453 | —56,656 | —10,434 | —11,948 | —11,810 | —11,261 | —13,360 | —13,685 | —13,587 | 15,024
17 Direct defense expenditures_....._.____.._.__. —4,816 { —4,707 | -1,175| —1214| -1198| —1,230 | —1,218 | —1,239{ ~—1,101 —1,149
18 Travel. .. —4,204 | —4,740 —693 | —1,138 | —1,600 -173 —-797 | -1,284 | —1,812 —847
19 Passenger fares._ . . ... ... iieiiio.o. —1,264 { —1,555 —205 —419 —385 —255 —283 —487 —486 —299
20 Qther transportation_ _______ ... _____________ -3,039 { —3,422 —682 788 —836 —733 —810 —807 ~—880 —017
21 Fees and royalties to unafliliated foreigners_ ... ... ______.. —126 —138 -32 —32 —32 -32 —35 -35 —34 -34
22 Private payments for other services.. ... ... —743 —850 —182 —189 -187 —185 —210 —216 —-214 —-211
23 U.8. Government payments for miscellaneous services_.........__...... —761 —808 —154 —162 —235 —210 —175 —176 —248 —209
Payments of income on foreign investments in the United States:
24 Direct investment fees and royalties_ ... .. .. _._.____ - -4 —88 —24 —22 —24 —25 -23 —17 -23 —25
25 Direct investment interest, dividends and branch earnings 4. —621 —604 -177 —137 —160 - 147 —174 —155 —119 —156
26 Other private lHabilities._ .. —2,344 | —2 515 —625 —537 —580 —603 —582 —504 —641 —~699
27 U.8. Government liabilities._ —1,844 | —2, -320 —390 —512 —622 —614 —631 —687 —752
28 | U.S. military grants of goods and services, net__._...._ ... .. .. _____.. -3,153 | —4,284 —735 —778 —701 —939 | —1,205 -797 | —1,323 —959
29 | Unilateral transfers (excluding military grants), net_ . __.....___._._______._ —3,574 —3,764 —800 —906 —~916 —953 —998 —978 —877 —912
30 U.S. Government grants (excluding military)... ... ____ ... ... —~2,208 —465 —524 —503 —553 —630 —582 —497 —499
31 U.8. Government pensions and other transfers —572 —124 —142 —138 —137 —142 —142 —121 —166
32 Private remittances and other transfers.._ ... .. ... ... .. ... -~985 —-211 —240 —~275 —263 —-226 —254 —258 —247
33 | U.S. Government capital flows, met _______ ... ... -1,581 —667 —659 —318 ~248 —305 -331 —450 —496
34 Loans and other long-term assets. .. ... ... oo __.._. -3,815 | —1,259 | —1,296 ~730 —894 -909 —949 —805 —1,153
35 Foreign currencies and other short-term assets, met.. . . . ____.... .. 1 80 79 6 17 106 15 8 35
Repayments on credits:
36 Scheduled o i 1,879 1,944 508 456 335 581 411 586 340 606
37 Nonscheduled 5. . .o 225 127 4 102 72 48 88 17 7 16
38 | U.S. private capital flows, net__________ ... ... ... —9,781 —8,339 ~2,210 —2,746 —2,876 —1,949 -3,220 —810 -1,715 ~2,59%4
39 Direct investments abroad 4_ . eiaiaaas —4,765 —3,339 -1, 560 —1,687 -1,330 —188 -1, 561 —410 ~1, 066 —302
40 Foreign securities. .o oo oo oo e —909 —619 —361 —372 —249 73 —393 —354 211 —84
Claims reported by U.8, banks:
41 Long-term_________________ —565 ~1, 250 25 —153 —237 —=200 —178 -352 —335 —385
42 Short-term, nonliquid._. ~1,807 | -—1,530 111 —3717 —481 | —1,060 —331 175 48 —1,422
43 Short-term, liquid —566 —733 -2 22 —341 —245 —439 300 —414 —180
Claims reported by U.8. nonbanking concerns:
44 Long-term. ... ... ... -109 -219 ~33 -11 -31 —~34 —~78 -7 -30 —41
45 Short-term, nonliquid.. —555 —243 —67 -160 —64 —264 49 89 -7 —374
46 Short-term, liquid_ .. . ieiiiaiaeaas —506 —406 ~324 —8 —143 -31 —290 —187 —123 194
47 | Foreign capital flows, met. ... .. ..o 22, 485 20, 967 2, 403 5,753 9,072 5,258 3,998 4,693 6,740 5,536
48 U.8. Government nonliquid liabilities to other than foreign official re-
SETVe AZENCIeS L e ieieacemeceem———n—an —486 214 —~70 —97 —204 ~115 —87 101 144 56
Other foreign private capital:
49 Direct investments in the United States4.__.._._______.._.__._.._..... —67 322 124 1 —374 181 —360 350 237 95
50 U.S. securities other than Treasury issues. . __._....___ 2,282 4,502 559 196 606 921 1,067 956 611 1,868
51 QOther long-term, reported by U.S. nonbanking concerns. 303 562 164 32 =218 325 -119 198 139 344
52 Short-term, reported by U.S. nonbanking concerns.____ —24 139 —262 —-79 156 161 96 22 —48 67
53 Long-term, reported by U.S. banks.__.__._.__._. 148 -~152 —61 =71 35 200 83 -73 —62
54 U.8. liquid liabilities to private foreigners... A 4,816 | —2,534 136 | —2,153 | —2,140 592 2,189 265 1,770
55 U.8. liquid liabilities to foreign official agencies......._....____...__.__. 27,615 9,676 4,776 5,788 11, 506 5,545 2,108 771 5,351 1,446
56 Other readily marketable liabilities to foreign official agencies ... —539 4 —201 —160 -173 =5 221 27 34 118
57 Nonliquid liabilities to foreign official reserve agencies reported by U.S.
Government, 341 189 -2 ~4 -3 350 280
58 2,348 32 145 838 1,373 -8 -103
59 866 547 109 456 300 1 544
60 —249 —1703 —592 196 150 -3 —=710
61 381 35 373 —66 72 2 64
62 1,350 153 255 252 851 —8 -1
63 7 710 k(3 N O PPN DO, 710
64 | Errorsand omissions, met__..____ . . ... —11,054 | —3,806 | —1,101 | —2,542, -5011| -2,401 722 -—1,064 | —1,529 —1,934

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

1. Credits,+:

Debits,—:

Exports of goods and services; unilateral transfers to U.S.; capital inflows

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

official reserve assets.

TImports of goods and services; unilateral transfers to foreigners; capital out-

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

official reserve assets.

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

in Census import documents, and reflects various other balance-of-payments adjustments
(for valuation, coverage, and timing) to Census statistics; see table 4.
4. Excludes reinvested earnings of foreign incorporated affiliates of U.S. firms or of U.8.
incorporated affiliates of foreign firms.
5. Includes sales of foreign obligations to foreigners.
6. Includes changes in nonliquid liabilities reported by U.S. banks and in investments by
foreign official agencies in debt securities of U.S. Government corporations and agencies,
private corporations, and State and local governments.

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

Source: U.S. Departiment 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 111 v I 11 - Ive
1 | Exportsofgoodsand services 2. ..l 16,435 16,770 17,181 15,767 17,626 17,436 18,471 20,014
2 Merchandise, adjusted, excluding military 3. ... 10,872 10, 805 11, 527 9, 583 11, 659 11, 561 12,380 13,240
3 Transfers under U.S. military agency sales contracts. 510 516 474 423 334 281 251 299
4 Travel . .. 589 500 613 665 651 655 667 735
5 Passenger fares__._.. 155 150 139 171 169 172 159 194
6 Other transportation. ... ____._._.__._..____. 770 817 814 692 903 909 931 988
7 Fees and royalties from unaffiliated foreigners. 155 155 155 155 168 168 168 168
8 | Other private services.............._.......... 337 338 339 339 382 333 383 383
9 U.8. Government miscellaneous services 110 102 105 88 94 102 108 109
Receipts of income on U.S. investments abroad:
10 Direct investment fees and royalties_ . ... ... 522 543 524 580 560 550 593 642
1 Direct investment interest, dividends and branch earnings ¢ ... _ . .. ... . ... .. 1,538 1,921 1,639 2,190 1,764 1,833 1,977 2,374
12 Other private assets. ... eaees 652 607 642 655 689 623 601 690
13 U.S. Government 888etS. - .. iececaiccceeaann 225 226 210 226 253 199 163 192
14 | Transfers of goods and services under U.S. military grant programs, net. _._...___..._..__...... 735 778 701 939 1,205 797 1,323 959
15 | Tinports of goods and Services. ... e —16,612 | —17,005 | —16,344 | —18,929 | —18,836 | —19,335 | —20,670
16 Merchandise, adjusted, excluding military 3. _ .- —11,695 | —11,914 | —11,117 | —13,490 | —13,338 | ~13,905 ; —14,923
17 Direct defense expenditures. . ... ... i -1,214 | -1,1 -1,230 | —1,218 | ~1,23¢ | -1,101 —1,148
S v —1,082 | —1,053| —-1129| —1L176 | ~1,211 | —1,122| —1,231
19 Passenger fares .. i imeeeeiaean —319 —306 —372 —366 —371 —384 —434
20 Other transportation. . . __ .. .. _._.. —781 —813 —730 —848 —799 —864 —912
21 Fees and royalties to unaffiliated foreigners. -32 —-32 —32 —35 —35 —34 —34
22 Private payments for other services. . __._......_._______.._. ~189 —187 —185 —-210 -216 —214 —211
23 U.8. Government payments for miscellaneous services. . . . ... .o iaan —176 —194 —198 —193 —199 —210 —208 -191
Payments of income on foreign investments in the United States:
24 Direct investment fees and royalties. ... ... . . —24 —22 -2 —25 —23 -17 —-23 —=25
25 Direct investment interest, dividends and branch earnings4.._ ~161 —152 —170 —138 -157 ~172 ~128 —-147
26 Other private labilities. . __ ... .. . ........._. —628 —545 —~573 —599 —584 —603 —633 696
27 U.S. Government liabilities. ... ... ______. —326 —387 ~537 — 504 —623 —625 —-719 -7
28 | U.S. military grants of goods and services, net_.____._.._. —~1735 —718 —701 —-939 | ~1,205 -797 | —1,328 —959
29 | Unilateral transfers (excluding military grants), met______.__..._..._.______. —791 —846 —946 —992 ~990 —918 —906 —950
30 U.8. Government grants (excluding military) _.__.____..___________._.__ —436 —477 —544 —588 —601 —535 ~538 —534
31 U.8. Government pensions and other transfers —124 —142 —138 —137 —142 —-142 —121 —166
32 Private remittances and other transfers....____ ... ... —231 ~227 —264 —267 —247 —241 —~247 —250
33 | U.S. Government capital flows, met_ ... —605 —579 —370 —337 —242 —252 —502 —585
34 Loans and other long-term assets_ ... ool eiieeeoos ~1,106 | —1,257 —871 —945 —756 —910 —946 —1,204
35 Foreign currencies and other short-term assets, net. ... ieemaiaan - 139 32 80 —43 75 34 98
Repayments on credits:
36 Scheduled 566 437 397 480 469 566 403 505
37 Nonscheduled 5. ... ...l Il 4 102 72 48 88 17 7 16
38 | U.S. private capital lows, met .. ... eeeaans —2,203 | —1,954 —3,521] —2,104 | —3,192 —110 | =2,344 —2,695
39 Direct investments abroad 4. e —1,290 | —1,277 | —1,410 —~788 | —1,266 —-100 | -1,116 —857
10 Forelgn SeCUrTties - e —361 372 —249 73 —303 —354 211 —84
Claims reported by U.S. banks:
1 e U 25 —153 —237 —200 —178 —352 —335 —385
42 Short-term, nonliquid .- -139 -9 —892 —685 —587 467 —370 —1,040
43 Short-term, Maquid_ ...l —04 32 —392 ~112 —533 312 —469 —43
Claims reported by U.S. nonbanking concerns:
44 Long-term —33 -11 —31 —34 —78 -1 -30 —41
45 Short-term, nonliquid -133 —145 —147 —130 -17 103 —91 —238
46 Short-term, Yiquid. ...l —~178 63 —163 —228 —140 —115 —144 =7
47 | Foreign capital lows, neb.._.._ .. _ L ceaeaeas 2,545 5,091 8,753 6,100 4,178 4,047 6,319 6,428
48 | U.S. Government nonliquid liabilities to other than foreign official reserve agencies._ ... —97 -5 —188 —196 —101 157 180 —22
Other foreign private capital:
49 Direct investments in the United States . ... 124 1 —374 181 —360 350 237 95
50 U.8. securities other than Treasury issues____.__.____. 559 196 606 921 1,087 956 611 1,868
51 Other long-term, reported by U.S. nonbanking concerns.__________. 206 72 —-117 142 -73 238 241 156
52 Short-term, reported by U.S. nonbanking coneerns. .. __._._....._._. —262 —79 156 161 96 22 —46 67
53 Long-term, reported by U.S. banks_______.___________ T 17T —152 —61 -7 35 200 83 —173 —62
54 U.8. liquid Mabilities to private foreigners. .o —2,576 —840 | —1,996 | -1,279 584 1,189 40 2,633
55 | U.S. liquid liabilities to foreign official Ageneies . .-« oo oo oo 4,952 5,975 | 10,919 5,774 2,204 1,027 4,617 1,742
56 | Other readily marketable liabilities to foreign official agencies 8__.________ T 7771 =201 ~160 -173 —5 221 27 34 18
57 Nonliquid liabilities to foreign official reserve agencies reported by U.S. Government. ... -8 -8 -9 366 280 -2 78 -167
58 | Transactions in U.S. official reserve assets, met. ... ... 682 659 1,194 —187 429 —231 —55 -1
& 109 456 300 544 | oo 3|,
60 —55 17 <99 | -2l | Em| -7 i
61 Convertible currencies . .. .. 3713 —66 72 2 64 —245 134 82
62 | Gold tranche position in IMF__ . 1 11T Tl 255 252 851 -8 -1 185 -15 -16
63 | Allocations of special drawing rights (SDR) _ .. . 180 179 179 179 178 178 177 177
64 | Errors and omissions, Net_ .. oo —800 | —2,708 | —5,465 | —2,082 942 | —1,314 | —1,825 —1,608
r Revised. » Preliminary. in Census import documents, and reflects various other balance-of-payments adjustments

1. Credits, 4-: 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 out-
flows (decrease in U.8. liabilities or increase in U.8S. assets); increase in U.8.
official reserve assets.

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

(for valuation, eoverage, and timing) to Census statistics; see table 4.

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

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

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

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Table 4.—U.S. Merchandise Trade
[Millions of dollars}
Not seasonally adjusted Seasonally adjusted
Line 19717 11972 » 1971 1972 1971 1972
1 II Iz v I II IIIr | IV » I I |l v Ir IIr | IIIr | IV
EXPORTS
1 | Merchandise exports, Census basis, including
reexports and military grant shipments________ 44,130| 49,768|11,246|11, 561| 11,079 10,244} 12,027( 12,179 11,713| 13,849(11, 21511, 205/11,881| 9,886 11,903| 11,812} 12,584| 13,482
2 | Merchandise exports, Census basis, including
reexports, excluding military grant shipments_| 43,549 49,208(11, 116|11, 406 10,924] 10,103 11,891] 12,041] 11,55¢) 13,718|11,085/11,050/11,726| 9,745 11,7€7| 11,674| 12,429 13,351
3 | Regular additions to Census exports__.......... 443 4721 101} 136 95 111 115 122 121 114[ 105 131 97 110 119 116 125 112
3a Private gift parcel remittances. .............. 75 86| 17 201 18 20, 21 22 20 23 17 20| 18 20 21 22 23
3b Virgin Islands exports to foreign countries. __. 26 25 3 12 5 6 8 4 7 6 3 12 5 6 8 4 7 6
3¢ Gold exports, nonmonetary.._.......... e 25 27 sl 10 5 2 4 4 10 9 10 5 2 4 4 10 9
3d Inland freight (to Canada) valuation adjust-
ment_.__.____.. e eemmemeeeceeiaaoeioos 283 336 64 74 69 76 75 89 81 91 68 69 71 75 79 83 85) 89
3e Other regular additions 1____._____.._.__..._. 34 —2 9| 20 -2 7 7 3 3 15 9| 200 -2 7 7 3 3 -—15
4 | Regular deductions from Census exports2...._. 6| 7 6 7 7 7 8| 8 7 7
5 | Special adjustments, net 3___ —14] -4 —15 —14 -3 -3 27 —4
5a | Of which: quarterly allocation of annual sea-
sonal adjustment discrepaney .. ___..____..__ —14] 14| -—=15] -—14 -3 -3 -3 —4
6 | Equals: Merchandise exporis adjusted to bal-
ance of payments basis, including “military” | 43,965| 49, 680]11,211(11,535} 11,012 10,207/ 11,99¢| 12,155| 11,702) 13,825(11,170|11,16011,801| 9,834| 11,875] 11,779| 12,574 13,452
7 | Less: Merchandise exports transferred under
U.S. military agency sales contracts identified
in Census documents®_ __.____._.__ ... ____. 1,178 840 298] 355 214 251 216 218 194 212 298| 355 274 251 216 218 194 212
8 | Equals: Merchandise exports, adjusted to bal-
ance of payments basis, excluding “military”’
(table 2,line 2). ... ... 42,787| 48,840|10, 913/11,180( 10,738} 9,956; 11,782 11,937| 11,508| 13,613|10,872(10,805(11,527 9,583 11, 659 11,561} 12,380; 13,240
IMPORTS
9 | Merchandise imports, Census basis (general
imports) ... ... 45,563( 55,555(10,518|12,004( 11,777 11,264| 13,302! 13,736| 13,526| 14,991|10,793|11,718|11,924] 11,094; 13,423} 13,363 13,897) 14,874
10 | Regular additions to Census imports_._._._._.. 636! 820! 118 150 185 183 188 175 251 206| 118/ 150, 185 183 188 175 251 206
10a Virgin Islands imports from foreign countries_ 386/ 424 64 89 120 113 117 88 140 79 64 89| 120 113 117 88 140 79
10b Gold imports, nonmonetary__.___.__._____.._. 221 357 47 54 57| 63 62 78 101 116 47| 54 57| 63 62 78 101 116
10¢ Other regular additions®.__ ... ... ... ... 29 39 7 7 8| 7 9 9 10| 11 7 7 8| 7 9 9 10| 11
11 Regular deductions from Census imports___..._ 561 635 137) 157 111 156 150 187 114 184 128) 133 163 137 141 161 167 166
1la Automotive valuation adjustment._. - 557 633 136 155 110] 156 149 187 113 184 127 131 162] 137 140 161 166 166
11b Other regular deductions 7. ... .. __..... 4 2 1 2 ™ il ® 1 ® 1 2 i ® 1 ™ 1l ®
12 | Special adjustments, net 3 ____ . .. ... o fe.o.... [LY U A DN PN S, 52 -3 —30 €5 9 9 9 7 52 -3 -30 63
12a Of which: quarterly allocation of annual sea-
sonal adjustment diserepancy 4. ... ... f. .l oooo|.o.l. ORI (PRI DRPUIN PP FpOR SR 9| 9) 9 k] P I B, -2
13 | Equals: Merchandise imports, adjusted to bal-
ance of payments basis, including “military”’ _| 45,638| 55,824|10,499/11,997| 11,851| 11,291/ 13,392 13,721 13,633) 15,076{10,792(11,744{11,955| 11,147 13,522 13,874 13,951 14,977
14 | Less: Merchandise imports of U.S. military
agencies identified in Census documentsd__.. 185 168 65| 49 41 30 32, 36 46 54 65 49 41 30 32 36 46 54
15 | Equals: Merchandise imports. adjusted to bal-
ance of payments basis excluding ‘“military”’
(table 2, Yine 16) . ... ... ... ... 45,453 55, 656(10,434/11,948 11,810/ 11,261| 13,360| 13,685 13,587| 15, 024|10,727|11,695/11,914 11,117| 13,490  13,338| 13,905 14,923
BALANCE
16 | Balance on merchandise trade, adjusted to
balance of payments basis, including “mili-
tary”’ (line 6 less line 13) (export surplus +)_._|—1,673|—6,144]  712| —462[ —839)—1,084| —1,394|—1,566(—1,931)—1,253] 37 —584) —154) —1,313| 1,647 1,595 1,377 —-1,525
17 | Balance on merchandise trade, adjusted to bal-
ance of payments basis, excluding ‘‘military”’
(line 8 less line 15) (export surplus +4)__._..__. —2,666|—6,816] 479| —768]—1,072|—1, 305 —1,578| —1, 748| —2, 079 — 1,411 145{ —890| —387|—1,534|—1,831|—1,777{-1,525{ 1,683
TRADE BY END-USE
18 | Merchandise exports, Census basis, includin
military grant shipraents (line 1. ...+ © | 44, 130] 49,763|11, 246|10,561| 11,079) 10,244 12,027] 12,178 11,713) 13,849|11,215(11,205{11,881| 9,886] 11,903 11,812] 12,584| 13,482
18a Agricultural produets..____._______.____.___ 7,7 9,508) 2,047 1,800 1,895 1,054| 2 178 2,107 2,009 3,124| 2,074 1,953| 2,147 1,664| 2,199 2,178; 2,387 2,694
18b Nonagricultural produets.__....___._..___. 36,344 40, 260( 9,199| 9,671/ 9,184/ 8,290| 9,849 10,072 9,614] 10,725 9, 141} 9,252 9,734 8,222| 9,704 9,634 10,197} 10,788
18¢ Excluding military grant shipments_ 35,763| 39,699| 9,069| 9,516/ 9,029) 8,149} 9,713 9,934 9, 459] 10, 594] 9, 011] 9,007} 9,579] 8,081 9,568 9,406/ 10,042 10, 657
19 Foods, feeds, and beverages 6,054 7,492 1,536 1,440 1,433| 1,595 1,555 1,726 1,731) 2,480| 1,590] 1,499| 1,638 1,356/ 1,615 1,795i 1,918 2,119
20 o(grainseaeng pr:parationsg. 2,968 4,058 815 708, 768 676 769 886 1,052| 1,351 824 7! 766/ 617 781 036| 1,001 1,230
21 Soybeans ... ._eooaao.- 1,327) 1,508 318 308 306 396 348 342! 231 587 335 310 457 281 364/ 341 357 422
22 Other foods, feeds, and beverages. . 1,759 1,926 402 424 409 523 438 498 447 5421 431 439 415 458 470 518| 470 467
23| Industrial supplies and materials._ ... 12,691| 13,982| 3,242| 3,356 3,444) 2,64¢| 3,486| 3,279| 3,352 3,864 3,297| 3,281| 3,586 2,571 3,509 3,203 3,470 3,792
24 Fuels and ﬁfbﬁcantso ______________________ i ( , 708 *407) 486 499 308 403 428 425 52| "464| " 463| 483 204 458 408 413 436
25 Paper and paper base stocks__.._..._._..._. 1,089 1,152] 277 281 299 232 267 299 284 302 285 275 301 228 273 292 285 301
26 Tegtile supgli%g and materials_ 1,303 1,386 372] 340 301 291 406| 310y 251 419 315| 323 375 286] 334 206] 301 434
27 Raw cotton, including linters.. 589) 508 194 153 104 139 192 99 42 174 141 142 161 138 129, 91 75 180
28 Tobaceo, unmanufactured__..... 462|  630] 118 122} 154 68 217 93| 185  195) 166| 145 157 36| 289 111} 147 125
gg Chemicals, excluding medicinals.._..._..._. 2,084| 3,228 710/ 776 927 571 808 761 793 866 708] 753] 937 578 801 740 805, 885
Other nonmetals (hides, tallow, minerals,
wood, rubber, ti:ges, ete.) ool 2,708 3,303 687 692 664 664 773 780, 816 933| 673| 686 698 632 736, 772, 870 899
31 Steelmaking materials. . . 263 280 72| 76 70 44 47 61 81 o1} 91 71 61 45 59 57 70 94
g% Iron and stgel produets_ ... ... 953 990 238] 246, 243 224 247 240 250 253| 242| 238 249 223 251 232 254 256
Other metals, primary and advanced,
including adva?lced st%el __________________ 1,230) 1,295 361 337 286 246 18 307 317 353| 353 327 295 249 308 301 325 362
34 | Capital goods, except automotive..._..._._.___ 15, 119| 16,670| 3,965 3,950 3,618| 3,586 4,254 4,200] 3,858 4,359 3,818/ 3,770 3,932 3,599 4,061 4,013 4,187) 4,441
;3;(55 I\l/)Iachgr(:gry, e;cell)’t ::)lngumer-type __________ 11,592 13,135| 2,963| 2,986 2,888 2,754 3,’ 232| 3,303 3,136 3,464| 2,964| 2,870| 3,035 2,720/ 3,199 3,179| 3,205 3,48l
Electrical and electronic, and parts and
attachments._.._._..._.. .n_ - p __________ 2,110( 2,541 5211 532 533! 524/ 628 621 605 687| 5241 507] 565 514 626 593 641 685
gg Nonelectrical, and parts and attachments.| 9,482| 10,504} 2,442| 2,454 2,355 2,230| 2,604| 2,682 2,531) 2,777 2,440| 2,363| 2,470| 2,206 2,573 2,586 2,654 2,79
Construction machinery and nonfarm
3 tractors and parts. .. .y. _______________ 1,888 2,131 484| 514 474 413| 517 561 514 539, 494| 489 485 415, 521 534 527 552
9 Textile and other specialized-industr
m machinery and pall?ts _______________ }_’ . 886 963 223 233 226 203 244 229 229 261 234 225 235 192 253 222 238 252
Other industrial machinery and parts,
NeC.oo..._. mryp _____ 3,920| 4,305 1,017| 991 993 922 1,077 1,074 1,082 1,123| 1,009 958 1,085 920/ 1,053| 1,044| 1,074/ 1,139
41 Agricultural machinery and farm trac-
© gtors and parts__._. s 361 485 85 102 89, 86 113 137] 115 120] 81 88 98, 95 108 119 126 133
Business and office machines, com-
puters, ete., and parts. __...._.._...._. 1,701 1,838 448 424 392 437 452 453 434 5000 441 426] 424 409 441 455 469 475
43 Scientific, professional, and service
industry equipment . 726) 871 185 190 181 170 203 227 207| 234 181 177] 193 175 197] 212 220 245
44 Civilian aireraft, engines, parts. .. ... 3,282 3,217) 962 899 646 776) 956 822 631 808] 808] 841 808| 828 789 764 796) 879
44a Civilian aircraft, complete, all types. . Lowg| 1707 e26| 552| 305 436] 584| 4520 260 402|474 496| 452 4921 435 401 407) 464
45 Other transportation equipment...____._.._ 245| 319; 41 65 83 56| 66| 76 91 87] 46| 59 89 51 73 70 96 81
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Table 4—.U.S. Merchandise Trade—Continued
[Millions of doNars}
Not seasonally adjusted Seasonally adjusted
Line 1971+ | 19727 1971 - 1972 1971 7 1972
I II 11X ! w Ir IIr | IILr | IV ? I ’ II ' 14 l v ’ Ir IIr | IIIr | IV »
46 Automotive vehicles, parts, and engines.. _..__| 4,396| 5,125] 1,099| 1,220[ 1,008 1,070 1,211| 1,334 1,147{ 1,432( 1,094| 1,107 1,183 1,027| 1,194| 1,207 1,336 1,409
47 ToCanada._.._..__..__.._..__... 3,210{ 3,906/ 782] 918 695 816 903 1,051 875 1,077| 778| 812 840 789 801 9 1,041 1,070
48 To all other areas....__. 1,186 1,219 317 302 313 254 308 283 272 355 316] 295 343 238 303 279 295 339
49 Passenger cars, new and u: 1,183 1,322 290| 353 249 292 287 34 274 418) 281 323 329 257 279 311 358 382
50 Trucks, buses, and special vehicle 601 686 149 164 156 131 157 174 1£6) 199 150 149 167| 135 156 159 166 208
51 Parts, bodies, and accessories, including
engines and parts, n.e.c......... .. ... 2,612 3,117 660 702 603 647 768 816 718 815| 663 635! 687 635 759 737 812 819
52 C goods (nonfood), exceptautomotive.] 2,847 3,491 673 724 97 653 831 863 863 935| 677| 699 823 647 830 835 891 940
53 Consumer durables, manufactured._.__._._. 1,086 1,447 248 269, 288, 280 339 362 348 397| 249{ 261 306 270, 338 352 368 388
54 Consumer nondurables, manufactured.__ ... 1,628! 1,859 393) 420 478 337 452! 454/ 470 434} 398 405) 483 342 454 438 473 500
55 Unmanufactured consumer goods (gem
stones, precious and nonprecious). ... ... 133 185 32! 35 30 36/ 40 46! 44 54 30 33 34 35 38 45 50 52
56 Special category (military-type goods) _..._____ 1,490] 1,200] 362] 445 362 321 286 3m 310 291f 362| 445 362 321 286 311 310 291
57 Exports, n.e.c., and reexports_..___.__..._.._. 1,533| 1,808] 368 426 367 372 402 466 452 4871 377 404| 387 366 408 442 472 489
58 Domestic (low-value, miscellaneous).. 895 1,009] 214 242 221 219 237 252 253 266 215 235 231 216 236 245 263 269
59 Foreign (reexports) ... ... 638 799 154 184 147 154 165 214 198 221 162 169 156 150 172 197 209 220
60 | Merchandise imports, Census basis (line 9).___] 45,563 55,555(10,518(12,004] 11,777) 11,264 13,302| 13,736| 13,526 14, 991(10,793[11,718(11,924| 11,094) 13,423] 13,363| 13,897 14,874
61 Foods, feeds, and beverages_____._.__________. 6,366, 7,257 1,470| 1,692) 1,893) 1,312) 1,764| 1,730 1,802 1,961 1,546| 1,684| 1,878] 1,260 1,818/ 1,719| 1,823| 1,897
62 Coffee, cocoa, and sugar. . 4 2,111 2,157 499 561 687 366 565 496 564 532t 525 571 637 368 585 506 527 542
63 Green coffee..._._._ 1,167{ 1,182 293| 308 397 169, 309 235 321 316 203f 329y 375 164 299 255 308 314
64 Canesugar.. ... ............ 764 824 147 210 248 159 205 220/ 221 177y 187 195 213 164 250 206 193 188
65 Other foods, feeds, and beverages._.......... 4,255, 5,101 971 1,131 1,207 946{ 1,199| 1,234| 1,239 1,429 1,021] 1,113 1,241 892 1,233 1,213{ 1,296 1,355
66 Industrial supplies and materials______.______ 16,964] 20,323 3,853| 4,512 4,480/ 4,119] 4,790 4,980 5,032 5,521 3,944| 4,422| 4,454| 4,098 4,830 4,873 5,096 5,520
67 Fuels and lubricants ®__._____._____________] 3,762 4,882] 850] 881 973| 1,058 1,220] 1,125| 1,208| 1,320 772| 940| 1,004] 1,048 1,106| 1,196| 1,267| 1,311
68 Paper and paper base stocks..._...__..____. 1,651) 1,756 385 434 403 429 421 443 427 465; 394 431| 410 410 428 438 444 443
69 Materials associated with nondurable goods :
and farm output, n.e.s............._..__ 3,153| 3,705 803 875 826 650 0984 932 862 928) 756/ 834 869 684 922 880 922 990
70 Textile supplies and materials | 1,411} 1,540 343 383 373 313 403 373 381 3820 326| 370 376 334 384 359 392 407
71 Tobacco, unmanufactured. ... - 89, 157 34 31 18 6 53 45 19 40 21 24 33 11 32 35 35 62
72 Chemicals, excluding medicinals.._...___. 955| 1,130| 242| 269 269 174 290 292 266 282| 231| 249| 285 187 275 268 286 304
73 Other (hides, copra, materials for making
photos, drugs, dyes) ... 698 877 183 193] 166 156 237 222 198! 223 178y 191 175 152 231 218 209 217
74 Building materials, except metals._.._.._... 1,334 1,958 261 345 382 345 419 480 509 550| 280 325 361 358 449 451 488 572
75 Materials associated with durable goods
output, Ne.8.—oo.. .. 7,085 8,022( 1,556 1,976 1,806 1,638 1,747| 2,000 2,026 2,249| 1,742| 1,802| 1,810 1,508 1,925 1,908 1,975 2,204
76 Steelmaking materials. - 714 758 120) 221 220 1 117 186 227 228 195] 206 176 141 188 173 186 213
Kt Tron and steel produets......_.__.___..__. 2,871 38,0700 605 804 773 688 586 717 838 928 705{ 781 T13 658 681 694 791 898
78 Other metals, primary and advanced, in-
cluding advanced steel...._..___.._..... 2,406| 2,910 577 662 625 542 705 778 657 770 586 624 641 5451 716 732 684 773
79 Nometals (gums, oils, resins, minerals,
rubber, tires, ete.) ... 1,074| 1,284 253 289 278 255 338 318 305 323| 256] 281} 280 254 340 309 314 320
80 Capital goods, except automotive._ _ -} 4,127 5,572 1,010/ 1,098 1,043 976 1,371} 1,397 1,322 1,483 996 1,055] 1,070 999 1,331 1,338 1,384 1,525
81 Machinery, except consumer-type._ -1 3,900{ 5,135; 952| 1,033 979 936 1,282 1,287 1,224| 1,342) 938} 989 1,006 959] 1,243| 1,228 1,286| 1,385
82 Electrical and electronic, and pal
attachments_. _.__.__._ .. _..__.____.__. 1,157( 1,588 264 302: 289 302 360 384 400 444 267 295 292 302 360 3711 411 448
83 Nonelectrical, and parts and attachments.| 2,742| 3,548/ 688) 730 690 634 923 903 824 898 671 694 714 657 883 857 875 937
84 Construction, textile and other
specialized-industry machinery and
nonfarm tractors and parts___..___.__ 692 908 159 178 193 161 240 229 215 223 156 175 190 169 232 225 217 233
85 Other industrial machinery and parts,
TS e aeieaeaaoo 016 1,144{ 240| 259 226 194 282 283 276 303 238f 244 230 202 273 269 289 316
86 Agricultural machinery and farm
tractors and parts_ ... ..__..__..__. 364 4971 106] 102 87 70 133 139 109 117 92 89 99 84 113 121 127 142
87 Business and office machines, computers,
ete., and parts... ... ... ... ... 531 662 126; 131 126 148 189 17 139 163 126) 126 136 143 185 163 155 157

88 Scientific, professional and service-
industry equipment and parts; and
miscellaneous transportation equip-

ment. ... el 239 337 57 61 59
89 Civilian aircraft, engines, parts.....__.__.___ 228 436 58 66 64
892 Civilian aircraft, complete, all types._.... 40 58 13 13 8
90 Automotive vehicles, parts, and engines__.___. 7,917| 9,307 1,894 2,080| 1,793
91 From Canada..._.........._.._........_.. 4,532 5,241 1,094) 1,213 942
92 From Canada, transactions value 19__ 3,975 4,608 958 1,058 832
93 From all otherareas............... 3,385 4, 800 867, 851
94 Passenger cars, new and used___.._._ | 5,001) 57100 1,241} 1,380] 1,141
95 Trucks, buses, and special vehicles_._._____ 1,129( 170y 198 196
96 Parts, bodies, and accessories, including
engines and parts, N.e.8_....o.oooooo... 1,991| 2,468 482| 3501 455
97 Consumer goods (nonfood), except aut tive.| 8,561 11,355 1,891 2,205 2,167,
98 Consumer durables, manufactured. .. _.._.. ,683 6,469( 1,000f 1,222 1,114
99 Consumer nondurables, manufactured. 3,315| 4,123 761 832 N3
100 Unmanufactured consumer goods (g
nursery stoek) ... ... ... .. ... 563 762 131 151 140
101 Imports, n.e.s. (low value, goods returned,
military aircraft, movies, exhibits)__.___.____ 1,627 1,742 400 417 401

61 78 80| 85 92 59 60 59 59 80 79 87 89
40 88 110, 98 140 58 66 64 40, 88 110 98 140
6 16 13 14 15 12 13 8| 6 16 13 14 15

2,151 2,339 2,508 1,899 2,562 1,829] 1,923( 2,123( 2,069 2,224 2,308/ 2,281| 2,494
1,283) 1,286 1,467 984 1,504) 1,076] 1,096} 1,204] 1,171 1,248 1,318 1,275/ 1,392
1,127} 1,187) 1,280 871 1,320, 9. 965 1,042 1,084 1,108) 1,157 1,109| 1,226
868! 1,083| 1,041 915 1,058) 753] 827 919 898 976 990| 1,006) 1,102
1,330| 1,510{ 1,582) 1,074| 1,545 1,172{ 1,229( 1,409 1,321} 1,399} 1,303} 1,360} 1,555
270 225 302 268, 334 186 208 211 223 24 314 294 279

552 604 624 555 684; 471 486 503 525 581 601 627 660
2,700/ 2,982) 2,054 2,217 2,007, 2,274 2,704 2,966
1,571 1,735| 1,100| 1,223| 1,056 1,296 1, 564 1,679
809 989 945 1,035, 816 846 807 844| 1,041 958 1,086

142 176 185 189 212] 138 148 144 134 181 182 197 201

409 402 421 435 484] 424) 417|392 394 416 421 434 472

r Revised ? Preliminary *Less than $500,000.

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

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

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

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

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,
3, and 9, line 20 (other transportation).

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 documents and verifiable from separate reports of the import-
ing agencies. These imports are included in tables 2, 3, and 9, line 17: “Direct defense
expenditures.”

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

10. 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
Automotive Products Trade Act, is more complete and cornprehensive than the identification
of automotive products exports to Canada (or of automotive export and import trade with all
other areas). The less comprehensive identification of U.8. trade statistics on automotive
exports to Canada results in an undercounting of such exports (line 47) which—estimated from
examingtion of Canada’s import statistics—amounted to over $450 million annually in both
1971 and 1972.

NoT1E.—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]
1971 1972
Line 1971 | 1972»
I ’ 11 ’ Il v I II IIr | IV»
A. 1 | U.S. Government grants (excluding military) and capital flows increasing Government assets,

total (table 2, lines 30, 34, and 35, with signreversed)). .. ... ... 6,041 | 5,860 | 1,644 | 1,741 | 1,227 | 1,429 | 1,433 | 1,516 | 1,294 | 1,617

1a Seasonally adjusted ... ... e e e 1,611 | 1,695 | 1,883 | 1,468 | 1,400 | 1,870 | 1,460 | 1,640
2 GrantS, Neb. e 465 524 503 553 630 582 497 499
3 Credits repayable in foreign currencies 90 19 23 20 14 10 35
4 Other foreign currency assets (excluding administrative cash holdings), net. .. .. ... ... ... ... —182 { -135 | —84 | =50 2| -850 | -33 25 —65 —62

Receipts from—
5 Sales of agricultural commodities. . ... e iiiiaaean 1 164 75 39 63 26 36 42 32 1 1
6 Interest. - ... S 181 190 40 55 38 47 48 49 40 53
7 Repayments of principal 157 | 251 35 4 34 45 49 46 111
8 Reverse grants. - 1 ™ *) *) *) * *) *) 1
9 Other sources. . 8 13 2 2 2
Less disbursemen
10 QGrants in the recipient’s currency - 246 264 44 102 19 81 79 9 57 120
11 Credits in the recipient’s currency. 128 52 84 15 14 16 15 1 6 21
12 Other grants and credits_____....._.. 8 9 2 3 1 2 5 2 1 2
13 Other U.S. Government expenditures 310 339 70 95 64 81 78 81 94 86
14 Capital subscriptions to international and regional orga 246 271 35 49 99 64 44 69 48 110
15 Credits repayable in U.8. dollars. .. ..o oo i iiiceie s 3,772 | 3,453 | 1,134 | 1,219 612 807 844 866 735 1,008
16 Other assets (including changes in administrative cash holdings), net. ... . . ...... 41 —16 4| —25 —8 33| =73 —40 69 27
By program

17 Under farm product diSposal Programs.. .- ..o vuo o e v ceacceeee s ce e am e ee——m—— e 1,151 | 1.238 239 429 234 249 287 437 204 310
18 Under Foreign Assistance Acts and related programs. 2,626 { 2,259 736 762 568 560 619 627 510 502
19 Under Export-Import Bank Aet. ... 1,423 | 1,297 481 384 238 320 401 305 265 327
20 Capital subseriptions to international and regional organizations, excluding IMF 246 271 35 49 99 64 44 69 110
21 Other assistance Programs. .. il cieecceaes 556 718 142 135 87 193 132 110 214 263
22 Other foreign currency assets acquired (lines A6, A7, and A9)____________. . 346 453 76 101 75 100 96 92 166
23 Less foreign currencies used by U.S. Government other than for grants or credits (line A.13). 310 339 70 95 64 81 8 81 94 86
24 Advances under Exchange Stabilization Fund agreements, net_ _.__..___.__._____.___ PO DR ISR IO SN U TSN PN PRI PRI B,
25 Other (including changes in administrative cash holdings), net_ _ _____________ ... 2| —38 51 =25 -9 32| ~73| —46 55 26

By disposition !

26 Estimated transactions involving no direct dollar outflow from the United States..._....... ... .. 5,160 | 4,801 | 1,480 | 1,564 969 | 1,147 | 1,230 | 1,284 | 1,015 | 1,272
27 Expenditures on U.8. merchandise ... i 3,322 | 3,105 803 | 1,078 720 721 915 840 586 764
28 Expenditures on U.S. 8eTVices 2. ..ot e e cemccmmmnmmaas 818 799 212 221 167 219 193 230 161 215
29 Military sales contracts financed by U.S. Government credits 3¢ (line B.14).__._._._ ... _....._. 607 490 246 249 68 45 75 164 124 128
30 U.8. Government credits to repay prior U.S. Government eredits 2. . ___ .. . .ooeooo 396 281 | 216 48 43 90 50 44 53 134
31 U.8. Government credits 3 to repay prior U.S. private credits_ ... . . . iaeeo-o 432 579 105 121 59 148 139 88 197 154
32 Increase in claims on U.8. Government associated with Government grants and capital flows in- .

creasing Government assets (including ehanges in retained accounts) (line B.17) _.._.._.._...._.. 26 19 6 -5 1 25 9 13 -2 (™
33 T ess foreign currencies used by U.S. Government other than for grants or credits (line A.13) . _.._.._ 310 339 70 95 64 81 78 81 94 86
34 Less dollar recoveries on short-term claims financing military sales contracts and U.S. Government

credits to repay private credits 3. .. iieiaacaoan 132 134 36 52 25 20 73 13 10 37
35 Estimated dollar payments to foreign countries and international and regional organizations through

B. 1 | Nonliquid liabilities reported by U.S. Government, including medium-term securities and long-term
obligations payable prior to maturity only under special conditions, net increase (-+)......._.....--

la Seasonally adjusted. . .. e —an e meae
2 To foreign official reserve agencies (table 2, line 57) ... iimiaamee
2a Seasonally adjusted ... ..o a e
3 U.8. Treasury securities st
4 U.8. Treasury securities issued in connection with prepayments for military purchases in the
United States (line B.13) .. ... ... e e e emmen
5 1.8, Treasury obligations to be liquidated against U.S. claims. ... immmaaee
6 U.8. Treasury securities not included elsewhere 3_ ___ i iieeaaan
7 Export-Import Bank obligations to be liquidated against TS . e cecicmaan
8 Export-Import Bank securities not included elsewhere_ ... i
9 O 0T - e o e e —m—mmmam e mammm—m e eaemem e
10 To other official and private foreigners (table 2, line 48)
10a Seasonally adjusted._
11 Associated with military
1la Seasonally adjusted ... .. .. ... s
12 U.8. Government receipts from foreign governments (including princ
financing military sales contracts), net of refunds . ... . . iiiiooooo- -
13 Less U.S. Treasury securities issued in connection with prepayments for military purchases in
the United States (line B.4) . ..
14 Plus military sales contracts financed by U.S. Government credits 3. 7
15 Less U.8, Government receipts from prineipal repayments 3. __ ... ... .....
16 Less transfers of goods and services (including transfers financed by credits) (table 2 -
17 Asiogii)ated with U.S. Government grants and capital flows increasing Government assets *
2B o e e
17a Seasonally adjusted. ... e
18 Non-interest-bearing securities issued to IDA, to IDB, or to U.N. for special programs..
%8 (l)"é)reign funds retained in U.S. Government accounts for purchases in the United States.
T S U
21 Other. . .___._...____
2la Seasonally adjusted
22 German Government 10-year loan to U.S. Government
23 Associated with U.S. Government nonmilitary sales and miscellaneous operations. ......_......
24 U.S. Treasury securities not included elsewhere ® _ _ . . ... .. i i
25 Export-Import Bank securities not included elsewhere ... _iieoa-

U.S. Government grants and capital flows increasing Government assets_..._...

.................. 81| 1,059 | 164 | 177 | 258 282 203 | 232 279 345

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, third, and fourth quarters 1972 are only extrapolated estimates by BEA, because of in-
gomplete reports from one operating agency, and are to be revised in future issues of the

URVEY.

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

3. Lines A.29 and A.31 include some short-term U.S. Government claims, collections of
which are recorded in line A.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 cash or credit basis.
The entries for the several categories of transactions related to military sales contracts in this
and the other tables are partially estimated from incomplete data. .

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

8. Excludes liabilities associated with military sales contracts financed by U.8. Govern-
ment 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 | 1972¢
I II III v I II IIIr Ive
1 | U.S. direct investments abroad (table 2, line 39). ... ... —4,765 (—3,339 |—1,560 |—1,687 |—1,330 | —188 (—1,561 | —410 |—1,066 —302
2 Transactions with foreign incorporated affiliates..... ... ~3,677 | n.a. |—1,371 |—1,110 |—1,181 —16 {—1,339 162 | —791{ n.a.
3 Intercompany accounts: short-term._______ -1,132 | n.a. —633 | —705 | —456 663 | —848 682 | —531 | n.a.
4 long-term. —586 | n.a. —492 —108 —236 249 —199 —235 192 | n.a.
5 Capital stock and other equity, net —1,932 [ n.a. —230 | —-301 | —484 | —018| —260 | —298 | —431 | n.a.
6 Increase 1. —2,310 | n.a. —326 —350 —515 {—1,119 —350 —401 —527 | n.a.
7 Decrease 2. 378 | n.a. 96 49 31 201 90 103 96 | n.a.
8 MiSCRllaneouSs 3.« . oot em e ccceeaean =27 | n.a. —16 4 -5 -10 —32 14 =20 | na.
9 Branch aCCoUNTS. oot ee et —1,088 | n.a. ~189 | —578 | ~148  —172 | —=222 | —-572| -275| n.a..
By industry cf foreign affiliate: 4
10 Mining and SMEILIRG. - o e oo et e e ececa e e e —519 | n.a. —82 | —111 —78 | —254 | —184 | —119) —108 | n.e.
11 Petroleum n.a. —568 | —822 | —508 —57 | —87, | —287 | —364 | n.a.
12 Manufacluring._ . n.a —606 | —879 | —406 —79 | —662 1 —109 1 —666 | n.a.
13 7 U U n.a. —319 | —3876 | —345 202 | —290 105 —33 n.a.
14 | Foreign direct investments in the United States (table 2, Y¥ine 49) ... _._.. . ..o .. —67 322 124 1| -3714 181 | —360 350 237 95
15 Transactions with U.S. incorporated affiliates..__ .. —153 229 126 —8 | —395 125 | —392 335 196 90
16 Intercompany accounts_......_.._._.._..... —384 —9 85 —6 | —538 75 | —439 304 94 32
17 Capital stock and other equity, net. 232 238 41 -2 143 50 47 31 102 58
18 Increase ! oooocoooccamuoaoooo. 255 277 46 16 143 50 54 33 132 58
19 DOCTeASe 2o e e oo —23 | -39 -5 -18] (» * -7 =2 | =80 |-eooo-e-
20 Branch 8CCOUNTS . - e nemeee 86 94 -1 10 21 57 32 16 11 5
21 Of which: manufacturing affiliates: 4. . e 231 150 68 87 120 —43 —38 42 91 50
22 | Foreign securities, net U.S. purchases (—) balance of payments basis (table 2, line 40 or lines
27 4 38 DOYOW) - - e ee 211 —84
23 stocks, net, Treasury basis §
24 less: recorded in line 1 as U.S. direct investment abroad._ __
25 plus: exch of stock a iated with direct investment in United States.
26 plus: other adjustments. . .. eieaccaiicaa.
27 Stocks, net, balance of payments basis._ _
28 Newly issued in the United States.
29 of which: Canada
30 Other foreign stocks
31 Canada......._.__
32 Western Europe..
33 Japan......._.
34 (0244 PR
35 bonds, net, Treasury basis 8. il
36 less: recorded in line 1 as U.8. direct investment abroad.. .
37 plus: other adjustments__ . ___.____________________
38 Bonds, net, balance of payments basis. _
39 Newly issued in the United States..
40 anada. ... o.o.ooooioiio.o.
41 Latin America..
42 Other countries.
43 International. ...
44 Redemptions of U.S. held foreign bonds 6.
45 Other transactions in outstanding bonds ¢
46 Canada. ... oo
47 Western Europe
48 Japan. .._....
49 L0 7 1T PSP
50 | U.S.securities, excluding Treasury issues, netforeign purch (+), bal ofpay
(table 2, line 50, or lines 54 + 61 beloW) .- . ..o
51 stocks, net, Treasury basis 5. __
52 plus: exchange of stock asso
53 plus: other adjustments. .
54 Stocks, net, balance of payme
56 anada._...._.______
56 Western Europe
57 Other.__....._.._.
58 bonds, net, Treasury basis 5__
59 plus: proceeds obtained by U.S. parents fi
finance subsidiaries 8_
60 plus: other adjustments. _
61 Bonds, net, balance of payme asis
62 New issues sold abroad by U.S. corporations 8
g of which, denominated in: D?}lars___ ]
Jonverti
gg I I ) Stl&ai ht debt - 733 656 240 180 122 191 220 240 46 150
nvestments by International an egional
U.8. federally sponsored agencies N 39 153 128 —49 27 —67 26 158 —35 7
67 Other transactions in U.S. bonds._ . R 233 —89 36 —14 124 87 60 | —130 | —107 98

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

1. Acquisition of capital stock of exisiting 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 transportation,
refining and marketing of petroleum products exclusive of petrochemicals. Manufacturing
excludes petroleum refining and the smelting operations of mining companies. “Other’”
industries includes all industries except those previously listed, the major ones being agri-
culture, public utilities, transportation, trade, insurance, finance and services.

5. Aspublished in Treasury Bulletin. Treasury data are based on transactions by foreigners -
reported by banks and brokers in the United States: net purchases by foreigners (-+) corre
spond to net U.S, sales (+). . . .

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

7. Includes proceeds from new issues of stock sold abroad by U.S. corporations. .

8. 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.

9. Mainly reflects exclusion of investments by foreign official reserve agencies in ebt securi-
ties of U.S. government corporations and agencies, 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.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 7.—~Claims on Foreigners and Nonliquid Liabilities to Private Foreigners Reported by U.S. Banks and Nonbanking Concerns
[Millions of dollars)

. : : s . 97 1972 Amounts
Line (Credits (+); increase in U.S. liabilities or decrease in U.S. assets. out-
Debits (—); decrease in U.8. liabilities or increase in U.S. assets.) 1971 | 19729 standing
I II g v I I I IVe? | Dec. 31,
1972
A. Claims reported by U.S. banks: .
1 Long-term (table 2, line 41) . _ . iiiciiiiicocaaes —565 |—1,250 25, —153| —237}) -—200( —178 % —352| —335| —385 4,914
2 Short-term, nonliquid (table 2, line 42) ._________________ ... —1,807 (—1,530 11| —377 | —481 |—1,060 | —331 175 48 [—1,422 12,399
3 PaByalzle LR U021 . —1,800 |—1,522 42| -385 | —482 | —075| —366 162 50 [—1,368 12,218
y type: .
4 LOANS. - et ieiecemecemeicmemeeeaas —1,457 (—-1,764 51| —400 | —430 | —-678 | —209 | —502( —228 | -735 5,730
5 Acceptance credits_ ... —258 | 1,039 | -—64 69 | 59| —194 | —156 928 516 | —249 3,215
6 B Collections outstanding .. oo iaiiceeanaan —85 | ~797 55 —44 7] —108 -1} —1741 -—238 | -384 3,273
y area;
7 Canada . e —93 | —283 —46 —38 39 —48 | —150 | —139 18 —12 760
8 Western Europe 1o o et —517{ -—514| —251| —215 163 | 214 | —277 81 -79 | —239 1,834
9 1 42 ¢ SRR —358 355 404 =33 | —405 | —34 276 483 208 | —612 3,675
10 Other. e —832 |—1,080 —65 -99 | —279 | ~-389 | —215| -—263 —97 | —505 5,949
11 Payable in foreign currencies. ... o .o ciiicician -7 -8 69 8 1 ~85 35 13 -2 ~54 181
12 Of which Canada - - .- oo i ieceameaaas -7 18 61 17 -5 —80 19 16 1 —18 83
13 Short-term, liquid (table 2,line 48) .. __ ... . ~566 | —733 -2 22| —341 | —245| —439 300, —414 | --180 3,141
14 Payable in dollars. .ot eicceciceceeeen —~342 | —T792 11 31| -250| —134 | -—299 146 | —362 | —277 2,477
15 Of which Canada. ... —321 —20 35 15| —132| -230| —145 194 -77 8 750
16 Paga‘rzle in foreign currencies_ .. . il —224 59 -13 -9 —-91 | ~—111 —140 154 —52 97 664
y type:
17 D ePOSItS - - e —197 107 -3 -10 —88 —96 -31 93 55 —-10 441
18 B Foreign government obligations and commercial and finance paper......... -27 —48 —-10 1 -3 ~15 { —109 61| =107 107 223
y area:
19 [0 4T £ U I —65 ~14 —12 20 —4 —69 —183 160 —111 120 334
20 Ot - e eamanaan —159 73 -1 -29 —87 —42 43 —6 59 -23 330
B. Claims reported by U.S. nonbanking concerns:
1 Long-term (table 2, line 44) . ... ciiaioan ceeee| =109 | 219 -33 -11 -31 —34 —~78 -71 —-30 —41 3,519
2 Short-term, nonliquid (table 2, ¥ine d5) ... aeeaaeaao. —555 | —243 —67 | —160 —64 | —264 49 89 -7 —314 4,000
3 Reported by brokerage concerns. —89 -35 14 =21 8 —67 40 3 —65 401
4 Reported by others_ . - . ... ... —154 —32 —174 —43 —272 116 49 -10 —309 3, 599
5 Payable in foreign currencies._ ... ... _.__________ n.a. -3 2 8 6 -1 1 -6 n.a. n.a.
6 Payable in dollars. n.a. —29| -—176 =51 | —278 117 48 —4 n.a. n.a.
7 Canada_.._.._.._. n.a. -17 -3 16 —26 —34 6 -19 n.a. n.a.
8 United Kingdom n.a. 8 —12 4 —49 53 42 —-12 n.a. n.a.
9 European Economic Community (6) n.a. —10 —-17 14 -50 1 () —6 55 n.a. n.a.
10 B L8 oY s VPP n.a. —8 —20 -18 —23 —20 24 —4 n.a. n.a.
n Other . e e n.a. -2 | —124 -67 | —121 118 —18 -22 n.a. n.a.
12 Short-term, lignid (table 2, line 48)... . . .. . iiiiiiaaiiaa —506 | —406 | —324 -8 | -—143 —31| —290 | —187) -123 194 1,977
13 Psgral%le I QOIS - - oo oo i —423 | —348 | —302 40 -78 —83 | —208 | -—166 | —114 140 1,554
y type:
14 Deposits (of major U.S. corporationsonly). .. ... ... ~354 | —310 | —286 51 —57 —62 | —159 | —148 [ —142 139 1,385
15 B Other claims (of major U.S. corporationsonly). . ..ol —69 —38 —16 -11 —-21 =21 —49 —18 28 1 169
area:
16 %anada ____________________________________________________________________ —98 —93 65 —4| -—109 —50 | —183 65 —68 93 423
17 i —194 —57 —334 90 109 —59 —60 —69 52 20 604
18 —131 —198 ~33 —46 —78 26 35 -162 —-98 27 527
19 Psga‘tile in foreign eurrencies. . ... . i —83 -58 -22 —48 —65 52 —82 -21 -9 54 423
{34
20 %e%l())sits ___________________________________________________________________ —84 —84 2 -71 -80 65 —28 52 —~56 52 380
21 B Other claims (of major U.S. corporationsonly). . ... ... ... 1 26 -24 23 15 —13 —b4 31 47 2 43
area:
22 s(’Janada, ____________________________________________________________________ -37 85 —10 20 -11 —36 —41 M 36 26 75
23 Other . e —46 -123 —-12 —68 —54 88 -4 —65 —45 28 348
Memorandum:
U.S. dollar deposits in Canadian Banks:
24 As reported by major U.S. corporations other than banks (included inline B. 14)_...| r—72| —121 54 -16 —98 | r—17| -—176 32 —69 82 876
25 As reported in Canadian banking statistics ... . .o eccnaaaan —118 | —446 46 82| —178 ~72 | ~-11} 108 | 254 | —180 919
C. Nonliquid liabilities to private foreigners reported by U.S. banks:
1 Long-term (table 2, line 53)__.__ . .. .o —249 48 | —152 —61 —T71 35 200 83 —73 —62 906
2 Of which international and regional organizations___..._.__.__...... .. ..... —344 115 ~160 -73 —78 —~33 183 64 —80 —52 560
D. Nonliguid liabilities to private foreigners reported by U.S. nonbanking concerns:
1 Long-term (table 2, Jine 1) .. . . e eiiiiieeeeeneeeeen 303 562 164 32| —218 325 | —119 198 139 344 4,477
2 Of which reported by Netherlands Antilles finance subsidiaries 2. ___......_._. 274 165 89 37 32 115 =37 19 —6 189 869
3 Short-term (table 2, dine 52)_ _ ..o -2 139 | —262 —-79 156 161 96 22 —46 67 4,036
4 Reported by brokerage concerns.__._ ... ... ..._... —37 54 162 -91 -86 —22 14 -13 —26 79 365
5 Reported by Netherlands Antilles finance subsidiaries 2. —4 | —210| -—187 74 66 43 —49 —26 —27 | —108 652
6 Reportedbyothers_.____ ... ... . ... 17 205 | —237 —62 176 140 131 61 7 96 3,019
7 Payable in foreign currencies.. —34 n.a. —35 —24 4 21 —29 42 26 n.a. n.a.
8 Payable in dollars. ._.._.. 51 na. | —202 —38 172 119 160 19 -19 n.a. n.a.
9 anada. . ......... —19 n.a. -17 -10 -6 14 9 —8 *) n.a. n.a.
10 Western Europe 1. B ] na.| -—165 —-901 56 125 115 30 =27 n.a. n.a.
1 L] 4V 145 n.a. —20 63 122 -20 36 -3 8 n.a. n.a.
» Preliminary.  rRevised.  *Less than $500,000. (=) n.a. Not available. sources other than sales of newly issued securities are included to the extent that they are
1. Includes United Kingdom, European Economic Community (6) and other Western ~ transferred o U.S. parent companies.
European countries. NoOTE.—Details may not add to totals because of rounding.

2. Funds obtained by finance subsidiaries incorporated in the Netherlands Antilles from 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
(Credit (4): increase in U.S. labilities or decrease in U.S. assets. 1072 A’},‘g};‘_“ts
Line Debit (—): decrease in U.S. liabilities or increase in U.S. assets.) 1971 | 1972 standing
I II III v Ir IIr IIL -~ IV?> | Deec. 31,
19721
1 | U.8. liquid liabilities to private foreigners (table 2, line 64) ___________._.___.._._..... —6,691 | 4,816 |—2,534 136 |—2,153 |—2,140 592 | 2,189 265 | 1,770 21,431
2 To foreign commerqial DANKS. c e encrece e cecm e cme e mmememcemecneeeaem——— -6,908 | 3,905 |—2,886 84 (—1,932 |~2,174 514 | 1,980 141 1,270 14, 855
2a Seasonally adjusted - .- o —2,928 | —892 |—1,776 |~1,313 476 980 316 | 2,188 |occeeene.
3 T foreign branches of U.S. banks . ... - eene| 4,042 178 {—1,906 46 |—1,680 |—1,468 | —200 396 8| —se 1,454
4 To others. ... e cmmammmmm e mmmeeme .- —1,966 | 8,727 | —981 38| -302| =78t 14| 1,684 107 | 1,322 18, 401
5 Demand deposits. ccueeceemam oo ceeacccrenccececneeenneee——an —5,339 | 1,272 |—3,909 | —890 | —100| -—440| -—307 703 40 836 4,674
6 Time deposits 3. . S R SN .| —504 225 | —475| -—230 90 111 39 —50 43 193 546
7 U.8. Treasury bills and certificates 2. . oo oeveemimeeimacnnnes —6 -2 —4{ 2,006 | —730|-—1,278 —4 1 ) 1 5
8 Other obligations234 ___ oo —1,059 | 2,410 | 1,502 | -—802 [~1,192 | —567 786 | 1,326 240 9, 630
9 To international and regional organizations. 682 102 280 198 149 55 26 =72 =31 180 1,626
10 Demand deposits_ . _c.c.--- - 4 13 4 ~13 32 -19 15 =3 —6 7 85
11 Time deposits 3. _ - cecmmmmmemm———————— 33 8 8 66 -21 —-20 -3 48 —-14 —23 201
U.8. Treasury obligations:
12 Bills and certificates.....cccoaeenanan- ——- -1 1156 31 —78 -18 64 64 ~63 —67 181 326
13 Bonds and Notes. .o oo 130 58 115 2 12 1 1 4 52 1 214
14 Other obligations 3 4. ..o aeas 516 —92 122 221 144 29 -52 ~58 4 14 800
18 To other private foreign residents and unaliocated —465 809 721 =146} -—370 —-21 53 281 155 320 4,950
16 Demand QePosits. - covommmrm oo ccc e mmeceeameennan —29 293 38 34| —184 83 22 117 —-24 178 1,954
17 TTHINE ACPOSIES 3= o mmmommm e mmmmemmm e e emmm e omm e m e m e m e —232 3O | —25| -34| —124{ -9 69 79 95 116 2025
U.8. Treasury obligations:
18 Bills and certificates........ ——- eeee) 35 —31 4 —49 -1 1 [} =21 -13 -3 65
19 Bonds and notes. . oo oo ccccccceceeeccnaceeemmnna———- —118 —~22 33 —26 -58 —68 —=71 —4 17 36 425
20 Other obligations 84 el -51 210 22 -72 -3 2 27 110 80 -7 481
21 | U.S. liquid liabilities to foreign official agencies (table 2, line 55)_...._______. ... 27,615 | 9,676 | 4,776 | 5,788 | 11,506 | 5,545 | 2,108 771 | 5,381 | 1,446 57,286
22 To central banks and governIments. ..o e cemceeneaaanee 27,637 | 10,220 | 4,783 | 5,799 | 11,510 | 5,645 | 2,652 771 | 5,351 | 1,446 57,286
23 Demand deposits. ... [, -32 256 -73| -116 —13 170 | —200 408 | =297 345 1,584
24 Time deposits 3. ...__ .- —50 821 =311 8 141 112 109 322 -15 405 2,858
U.8. Treasury obligations:
25 Bills and certificates. ... .o cooo___L - 18,954 | —858 | 4,801 | 2,201 | 7,496 | 4,456 | 2,239 (-2,975 927 |—1,049 31,619
2 Payable in U.S. dollars - mmmmmmmnan 18,944 | =864 | 4649 | 2,181 | 7,768 | 4,466 | 2 297 |—2 975 928 |—1,049 81,148
27 Payable in foreign currencies_ . . oo .oooooooo_oo. 6 2| —262 |........ [ 2] P—— VA . 171
28 Bonds and notes, marketable. _ 1,660 | 3,281 -3 87 636 940 689 648 8251 1,119 5,236
29 Bonds and notes, nonmarketable, convertible__ ... 5,631 | 6,015 ™) 3,023 | 2,602 6 1| 2,600 3,501 13 12,108
30 Payable it U. S, dollars - - —ee o oo mmeemm 5, 6,000 |........ 8000 | 2,000 |..____|-o..._. 2600 | 8,600 |__.____ 11,000
31 Payable in foreign currencies_ - . imecemmm—————————- 631 15 *) 23 602 6 1 *) 1 18 1,108
32 Other obligations 84 __ . eccmoa- 1,474 705 369 596 648 —~139 —186 -132 410 613 3,881
33 To International Monetary Fund 8. . ... .. .. -22 | —544 -7 -1l —4 |l L7718 N PN N N,
34 | Other readily marketable liabilities to foreign official agencies ¢ (table 2, line 56). . .. ., -539 400 | =201 | —160 | —173 =5 221 27 3 118 544
35 | Nonliquid liabilities to foreign official reserve agencies, reported by U.S. Government
(62b1e 2, 1€ 57) - -« e oo ee e e me e e e mmeen 341 189 -2 -4 -3 350 280 —4 8| —165 3,669
Nonconvertible U.S. Treasury securities issued:
36 To Italy in connection with military purchases in the United States.___._._.... Lat’7% [RORRREUURN PO PO -1 Ll % PSRN PRENUIIIN NISRRN SO 22
To Canada:
37 In connection with Columbia River power rights.._...... .. ... ... k- 75 PSR PRI PR . [t 25 [ DUPRIIPIN PRI U F .
38 (07757 UV 375 200 || 375 P L\ 2 R [P J, 2,840
39 T'O GOITANY e e e e e cecece e m e mme e e e cm e mmmmmmmmmmmmmm e e m e e ) (1 [N (SRR PP P 82 foeoao 81 —153 621
40 To other COUNtIIes - - oo oo et ceecimeeece e [l 2 [N BRI IR PRI PR NS RN -12 155
41 Export-Import Bank obligations. _ ... -4 —4 =2 feeaaas =2 | =2 foeceea-- =2 |ecmaaol 6
42 U.8. Treasury obligations to Germany to be liquidated against U.S. claims...____. —4 -4 | .. g 3 PO PN PO, L 3 DU . 24
43 | U.S. official reserve asseis, net (table 2,line 68) . _ . ... . ... ... ... . .. 2,348 32 145 838 | 1,373 -8 | —103 -53 122 66 13,151
44 Gold (table 2, line 59) _ _ ... eiemcieeiceeoan 866 547 109 456 300 1 544 | F: 20 DR 10, 487
45 SDR (table2,1line 60) ... _............_. —249 —703 —592 196 150 -3 —710 A PSR P, 1,958
46 Convertible currencies (table 2, line 61) ____. - 381 35 373 —66 72 2 64| —245 134 82 241
47 Gold tranche position in IMF (table 2,line 62).. ... ... .. . ... . ....... 1,350 153 255 252 851 -8 -1 185 —-15 —16 465

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

1. Position figures refiect increase of $7 million in U.S. Treasury bills and certificates (line
27), $33 million in U.S. Treasury bonds and notes (line 31), $70 million in nonmarketable,
nonliquid U.S. Treasury obligations (line 41), and $28 million in convertible currencies (line
47) resulting from the revaluations under the international monetary agreement of Decem-
ber 18, 1971. Total official reserve assets also include an increase 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,

2. 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.

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

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

of 1 year or less.

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

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

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

[Millions
United Kingdom European Economic Community (6)
Line (Credit+; debits—)! 1972 1972
197 1972» 1971 19729
I II III- w» I I III- IVe
1 | Exports of goods and services 2. ... ... ... _.eoe ... 4,160 | 4,584 | 1,124 | 1,078 | 1,050 | 1,332 | 11,467 | 11,930 | 2,903 | 2,828 | 2,799 | 3,401
2 Merchandise, adjusted, excluding military 3. ... ... ... 2,358 | 2,653 709 599 612 733 8,065 8,728 | 2,148 | 2,005 | 1,978 | 2,507
3 Transfers under U.S. military agency sales contracts. - 105 55 11 12 15 17 687 276 84 67 56 69
4 Travel - 67 96 16 35 22 199 231 32 71 68 60
5 Passenger fares.__ .. - 74 13 21 26 13 100 104 19 31 35 20
6 Other transportation .. _..........__.__._._. - 314 369 84 96 101 88 491 603 139 154 162 148
7 Fees and royalties from unaffiliated foreigners - 67 74 19 19 19 19 154 156 39 39 39 39
8 Other private services. __...._.__._________ - 108 127 32 32 32 32 137 158 40 39 40
9 U.8. Government miscellaneous services_ ... ... ... ...oo.o..oo.. 19 21 5 5 6 6 39 33 8 9 9 7
Receipts of income on U.8. investments abroad:
10 Direct investment fees and royalties ... . ______ 282 306 73 76 75 82 506 545 128 119 123 175
11 Direct investment interest, dividends and branch earnings 4_ - 472 530 115 124 103 188 886 915 211 154 250 299
12 Other privateassets ... ... 184 180 44 4 44 48 158 159 42 39 38 41
13 U.8. Government assets 115 99 4 28 -17 84 45 23 14 12 1 —4
14 | Transfers of goods and services under U.S. military grant programs, net...{ (*) * (&) N P I R -1 -1 ™ (60 T P (]
15 | Imports of goods and services. . ________ ... ... ... ... —4,792 |-5,511 |—1,323 {—1,469 |—-1,281 {—1,437 [-12,094 |—14,369 |—3,391 (—3,557 [—3,760 |—3,661
16 Merchandise, adjusted, excluding military 3. .. .. ... ... . ... —2,470 [—2,944 | —736 | —751 | —624 | —833 | —7,548 | —9,025 |—2,263 |—2,172 |—2,236 (—2,354
17 Direct defense expenditures —-258 | —331 —-83 ([ —111 —61 ~70 | —1,495 | —1,620 | —406 ; —419 | —381 —414
18 DravVel. e —324 —~341 —26 —122 —128 —65 —539 —659 —-59 —218 —292 —90
19 Passenger fares __ —288 | —337 —66 | —109 —94 —68 —418 —493 —81 | —157 | —160 —95
20 Other transportation . ... icciiiiaas -310 | —350 -79 -78 —96 -~97 —496 —584 | —129 | —120| -—161 | —166
21 Fees and royalties to unaffiliated foreigners. ... ... ..o .. —35 —~36 -9 —9 -9 -9 —55 —60 —-15 -~15 —15 —15
22 Private payments for other services..____..........__ | —227( -260 —65 —65 —65 —65 —-52 —58 —15 —15 —15 —15
23 U.8. Government payments for miscellaneous services. - ooocuoeoooo oo —~14 —14 -3 -3 —4 —4 —73 -70 —18 —18 —18 -16
Payments of income on foreign investments in the United States:
24 Direct investment fees and royalties.. _ ... .. ... __.___ —-11 -20 —4 -1 —~10 —5 -3 —8 -3 -2 -2 -1
25 Direct investment interest, dividends and branch earnings 4. .__.__.... —236 | —203 —74 —51 -33 —46 —134 —149 —42 —-32 -39 —36
26 Other private Habilities. ... ... o iiciiaaas —407 —449 —100 —105 —-114 -—131 —533 —555 —140 -135 —142 ~139
27 U .8. Government Mabilities...__.____ . . ... —212 | —225 —~74 —64 —44 —43 —~747 | —1,089 | —221 | -—247| -—-301{ -—321
28 | U.S. military grants of goods and services,net. ... ... ... * * [0 T PRS S DO, 1 1 ™ (40 T PO *)
29 | Unilateral transfers (excluding military grants), net._.._...._. ... .._._.._. —54 —50 —14 -11 -13 —13 -35 62 16 8 36 3
30 U.S. Government grants (exeluding military)-.. .. oo o]t e e *) *) ™ ™ ™ *
31 U.S. Government pensions and other transfers.. ... ... _.ooocooooo- —25 —29 -7 -7 -8 -8 —-123 -110 —-32 —33 —6 —40
32 Private remittances and other transfers_.._ ___ ... ... . o .oean —28 —-20 -7 —4 -5 -5 88 172 48 41 41 42
33 | U.S. Government capital flows, met.___ .. .. iieeeeeiaeas 165 204 36 55 —14 127 54 —18 -7 38 -27 —22
34 Loans and other long-term assets_. - ..o oooiioiiiiiiiaaan —66 —36 —19 —8 -5 -5 —119 —163 —60 -25 —30 —47
35 Foreign currencies and other short-term assets, net._...._._..____.._.._.. 27 -4 10 4 ~12 -5 —27 28 29 6 -8 1

Repayments on credits:

36 Scheduled. .. 201 3 59 3 137 127 110 24 50 1 24
37 Nonscheduled - 43 % 2 PR N I 73 A A PN VR
38 | U.S. private capital flows, met_ ... eiiiiiiiaaan —1,215 | -—388 | —205 131 | —106 | —208 | —1,765 | —1,125 | —751 =213 | —193 32
39 Direct investments abroad 4 —646 -80 —187 145 —47 8 | —1,305 | —1,087 —644 ~281 —328 166
40 Foreign securities. .. iiiiiiieiaas —86 14 -23 17 26 -7 85 308 72 108 69 58
Claims reported by U.8. banks:
41 Long-tel?m ...... y __________________________________ -7 -1 -8 11 -9 —139 —41 3 —~10 ~28 —6
42 Short-term, nonliquid - —109 —16 —-20 -5 —68 —238 =276 | —203 83 321 —188
43 Short-term, Hquid - ... —188 32 13 —88 | —145 —74 —40 10 —92 47 -5
4 -15 ™ 21 —20 ~15 17 43 3 —8 -3 50
45 89 60 32 —4 1 =77 —49 —18 11 55 -97
46 —92 —71 —68 21 26 —14 18 25 -4 -37 54
47 —~960 | 1,061 71 |—2,026 | —66 | 5,812 | 8,697 | 1,862 | 2,115 4,751 | —32
48 U.S. Government nonliquid liabilities to other than foreign official —48 -1 4 -5 2 -3 —360 —193 —79 3 -6 | —111
reserve agencies.
Other foreign private capital:
49 Direct investments in the United States é........_.....__._____ 203 -7 5 —32 56 -37 60 151 63 91 37 —41
50 U.8. securities other than Treasury issues......._.._... 548 | 1,113 322 131 149 511 884 1,735 391 417 123 804
51 Other long-term, reported by U.S. nonbanking concern —141 263 —40 115 6 183 164 —110 —49 | —126 65
52 Short-term, reported by U.S. nonbanking concerns. ._. —56 26 99 42 —48 —67 —111 45 2 =19 -12 74
53 Long-term, reported by U.S. banks_..__.._.......
54 U.8. liquid liabilities to private foreigners___ ... . . . ...........__.

1,731 (—2,3563 670 —180 {—2,191 —652 5,181 7,076 1,452 1,627 | 4,655 —658
55 U.8. liquid liabilities to foreign official agencies_ . __....................
56 Other readily marketable liabilities to foreign official agencies......

57 Nonliquid liabilities to foreign official reserve agencies reported by

[T Ve T o A OO EPRPRRORIoN [RRIOIoN PR PR N IO -6 -7 82 -4 80 | —165
58
59
60
61 Convertible currencies. ... .

62 Gold tranche position in IMF
63 | Allocations of special drawing rights (SDR)

64 | Errors and omissions, and transfers of funds between foreign areas, net_..| —805| 2,117 | —¢78 386 | 2,145 264 | —4,042 | —5,155 | —632 |—1,220 |—3,603 300

See footnotes at end of table.
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Transactions, by Area
of dollars)
Other Western Europe Eastern Europe Canada
1972 1972 1972 Line
1971 1972 » 1971 19729 1971 19727
1 I il gy e 1 I oigs w» 1 11 11 Vs
4,937 5,592 | 1,402 | 1,373 | 1,319 | 1,498 466 929 179 150 255 345 | 14,177 | 16,415 3,730 4,300 3,969 4,416 1
3,156 3, 584 908 880 820 10,475 | 12,629 2, 885 3,369 3,000 3,375 2
147 130 35 30 42 76 37 10 14 6 8 3
101 125 20 37 33 927 914 226 229 305 154 4
51 53 9 16 17 10 2 2 5
600 707 158 181 187 217 235 48 59 63 65 6
16 50 13 13 13 37 10 10 10 10 7
88 106 26 26 27 158 175 44 44 44 44 8
86 91 21 22 24 13 1 8 2 2 9
148 184 43 43 40 2 T PN PO I AU PN SO 397 421 86 96 105 134 10
300 375 108 89 72 U1 2 PR AR I MRS MR S 1,000 967 187 230 188 363 1
128 124 31 30 29 34 5 10 2 2 3 3 873 971 232 238 243 259 12
85 63 31 7 18 7 10 8 2 4 1 1 2 4 *) 1 1 1 13
272 246 83 60 30 L2/ (N PO AR RN NN T NN SN SRR S U R 14
—5,319 | —6,543 | —1,550 | —1,696 | —1,717 | —1,581 —279 —431 —81 -91 —131 —128 | —14,507 | —16,739 | —3,807 | —4,391 | —4,036 | —4,505 15
—2,736 | —3,688 | —017| —862| -—860| —949 16
—268 —296 —76 —80 —73 —66 17
—510 —613 —75 | —208 —260 -170 18
—280 —358 —61 | —130] -—110 —57 19
—591 —627 | -—163 | —157| -—150| —157 20
-19 —22 —6 —6 —8 —6 21
—54 —64 —16 —16 —16 —-16 22
—62 —69 -16 —~16 —18 —19 23
-12 -9 -3 -2 -1 24
—9 —75 —23 —-23 —13 25
—5622 —586 | —138 | ~—142 | -—148 26
—171 —236 —~57 —53 —62 z
—272 —246 —83 —60 —30 28
—281| -206| 79| —s2| —a0 »
—28 62 —-15 —14 —15 106 —4 -1 G T N IS (60 N I SN [N R R RO 30
-107 —118 -27 -21 —30 —34 —10 —12 -3 -3 -3 -3 —63 —72 -17 -~17 —18 —-20 31
—145 —150 —38 —41 —35 -37 —10 -13 -2 —4 —4 -3 —58 —48 —6 -9 —-22 ~10 32
—96 —228 -1 -6 —62| —M9 6 —68 -2 30 —69 -2 —25 —~29 —6 -12 -2 -9 33
—318 —481 -79 72| -101 —228 —62 | —157 -21 -4 -84 —48 —28 —32 -8 -12 -1 —12 3
18 12 1 3 8 ™ 24 2 5 11 7 4 3 ®* 2 -1 -1 ® 35
204 217 52 53 32 80 44 62 14 24 8 16 1 4 ®* 1 * 3 36
.......... 25 15 10 | oo e e e e e e 37
—369 —268 | —391 163 —122 82 —28 —63 —30 ~11 —24 1| —1,066 | —1,645 | —1,066 74 —522 ~131 38
-131 —=76 —293 81 -32 13- 3 RN NN SR RN (R RO —226 -271 —143 116 —329 84 39
67 162 54 42 42 b7 S I A (NS AR MO IO -279 —689 —178 —348 60 —222 40
—38 —47 -9 -3 —23 -12 —4 —26 -1 —-12 -5 -2 84 —154 -5 —51 —4 —04 41
—146 —164 —63 19 —107 -13 -12 —30 —36 -2 6 2 —100 —265 -131 —123 19 —30 42
—12 -5 —30 11 -11 25 —4 3 2 -1 1 1 —386 —34 —328 354 —188 128 43
—21 13 —6 7 21 -3 —4 1 —15 —52 -19 -9 —18 —6 “
—88 —149 —40 7 -17 -7 15 3 ~12 —151 —39 27 —30 —109 45
.......... -2 —4 *) 5 ™ —132 —29 —224 109 -33 119 46
4,314 2,470 49 58 | 1,791 30 1 9 13 7 —267 721 236 686 —128 —73 47
—=17 100 9 4 21 67 -2 ) (G0 Y IS I R, —33 13 -1 -3 14 4 48
—35 79 22 23 5 85 97 42 103 —35 -13 49
663 1,136 267 187 345 —45 6 —39 -7 25 28 50
146 — 1 11 ~35 5 —9 -1 -1 -7 * 51
-17 41 —44 29 22 —20 -5 -11 -19 -8 33 gg
54
3,578 1,143 —204 | —146 | 1,437 56 -3 24 -1 1 7 7 —610 419 46 613 —116 —124 55
56
57
58
59
60
61
62
63
64
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Table 9.—U.S. International
[Millions
Latin American Republics and Other Western Japan$
Hemisphere
Line (Credits +; debits —) !
1972 1972
1971 1972 » 1971 1972 »
I II III- Ve I I Imrr IV»
1 | Exportsof goodsand services 2________________ .. ... 10,427 | 11,262 | 2,644 | 2,765 | 2,809 | 3,044 | 5,497 6,672 | 1,637 | 1,530 | 1,595 1,911
2 Merchandise, adjusted, excluding military 2. ... ... 6,433 | 7,238} 1,712 | 1,743 | 1,804 | 1,979 | 4,069 4,978 | 1,212 | L127| 1,170 | 1,469
3 Transfers under U.S. military agency sales contracts._ . 34 15 7 15 4
4 890 970 208 250 267 245 134 205 50 51 59
5 159 160 35 45 50 31 104 144 32 31 37 4
6 Other transportation..._.._.......____ 360 400 89 101 104 108 285 393 88 99 104 103
7 Fees and royalties from unaffiliated foreigners. 45 44 11 11 11 11 221 250 63 63
8 Other private services............_.......... 307 351 87 88 88 88 54 62 16 16 16 16
9 U.8. Government miscellaneous services. .. ... .. ... ............. 67 67 16 17 16 17 35 41 5 8 12 16
Receipts of income on U.S. investments abroad:
10 Direct investment fees and royalties_ ... ... . ... ... ..... 336 327 69 85 89 85 101 123 28 30 31 35
11 Direct investment interest, dividends and branch earnings 4. _ 1,124 974 248 239 216 272 151 160 49 32 46 34
12 Other private assets.._ ... ... .. . ... ... R 517 532 123 127 129 152 267 244 72 55 58
13 U.8. Government assets. ... ... e 156 146 31 4 27 44 30 9 7 6 8
14 | Transfers of goods and services under U.S. military grant programs, net____ 21 24 6 6 6 7 *) Q) [0 T PO IR *)
15 | Imports of goods and services._ ... ... ... . —8,575 |—9,778 | —2,587 |—2,326 |—2,418 |—2,446 |—8,929 |—11,434 [—2,624 |—2,753 |—3,012 [—3,045
16 Merchandise, adjusted, excluding military 3......._...._. ... ... —6,115 |—7,068 |—1,857 (—1,675 |~1,711 (—1,825 |~7,277 | —9,079 |—2,090 |—2,173 [—2,410 |—2,406
17 Direct defense expenditures....______..__ —152 | —156 —~38 —48 —37 —~33 | —6l4 —838 | ~— =215 | —205 | -214
18 Travel ... —1,322 |—1,488 ~435 —345 | --388 —320 —88 —116 -17 —35 —44 -20
19 Passenger fares_.__ =71 ~95 —-22 —26 —29 —18 —50 —72 —15 —19 —26 —-12
20 Other transportation. -257 | —296 -3 —69 77 -77 | =308 —345 —~87 —82 -85 —91
21 Fees and royalties to unaffiliated foreigners. -3 -4 -1 -1 -1 -1 -5 -6 -1 -1 -1 -1
22 Private payments for other services................. —184 | =205 —48 —53 —55 —49 —24 —28 -7 -7 -7 -7
23 U.S. Government payments for miscellaneous services_ .. .._............ —174 | —184 —45 —43 —49 —46 —18 —22 -5 —6 —6 -6
Payments of income on foreign investments in the United States:
4 Direct investment fees and royalties_____._______________
25 Direct investment interest, dividends and branc!
26 Other private liabilities. ..
27 U.8. Government liabili
28 | U.S. military grants of goods and services, net._
29 | Unilateral transfers (excluding military grants), met.______._________..___.___ —538 —531 —134 —-134 —126 —137 —46 —40 —-10 -7 -13 -9
30 U.S. Government grants (excluding military) ... ... .. ... —270 | —256 —62 —69 —56 —70 |.._..... 2 -1 28 PO *
31 U.S. Government pensions and other transfers.. - -55 —64 —16 -15 —~16 —-17 -10 —14 —4 -3 —4 —4
32 Private remittances and other transfers___________ .. __ ... ... —214 | =211 —55 —51 —54 -51 -35 -27 —6 —6 -~10 -5
33 | U.S. Government capital flows, net__._.._.____.____________________........ —357 | —441 —69 | —106 | —124 | —142 68 40 2 63 14 —38
34 Loans and other long-term assets... .. .. aiiiiaiiican —696 | —736 | —140 | —182 | —187 | —227 | -—217 -223 —89 —56 -~19 —59
35 Foreign currencies and other short-term assets. ... ___..._._..__..... -7 -13 -2 -7 1 -5 * -17 3 —4 (@) —16
Repayments on credits:
36 Seheduled. i 343 308 73 83 62 89 126 227 58 123 25 21
37 Nonscheduled 3. ..t S8 (U RN PR [ Y 159 53 30 |oooa. 7 16
38 | U.S. private capital flows, net. __ . iaeas -1,332 {—1,831 1] —629 | —468 | —735 | —947 —272 -5 407 27| —1701
39 Direct investmentsabroad 4. . ... ... ... —668 | —106 25 39 —-15] -156 | —211 —191 —~176 —4 —563 —59
40 Forelgn securitles. . il —40 —41 -12 —42 16 -2 | —126 —28 —23 -5 -5 124
Claims reported by U.8. banks:
41 —533 | —40| -6 | —215| —132 | —132 ~69 | —32| —31 20| —26
42 —813 =70 —271 —119 —~353 —37 366 288 484 207 -613
43 —138 —-11 37 —60 —30 -17 —258 -125 60 -96 —-97
i gt A Bed I o = B 1R R
45 g — -
b —185| 16| —15 | -8 | 60 { 0 B B+ B 5
47 | Foreign capital flows, net_ ... -11 797 —477 653 —180 801 | 10,059 5,093 985 119 1,401 2,587
48 U.8. Government nonliquid Hab{lities to other than foreign official reserve
AEENCIeS . e -6 -15 -10 -2 1 -5 -5 -8 -7 ™ 3 —4
Other foreign private capital:
49 Direct investments in the United States ¢ ___________. ... ___. 60 —~24 -12 —-27 11 3| —456 28 | —478 191 163 153
50 U.8. securities other than Treasury iSsues..... ..o 57 -9 13 —25 -39 42 54 178 27 99 21 31
51 Other long-term, reported by U.S. nonbanking concerns. .._.._........ 100 1 —34 63 17 —45 9 412 4 1 279 128
62 Short-term, reported by U.S. nonbanking coneerns. _.__._____......... 103 -27 69 —-18 —63 —15 33 9 17 2 40 —50
53 Long-term, reported by U.8. banks. .. ... . eiicceaaes
54 U.8. liquid liabilities to private foreigners.. .. . .. .. . . ceoeoaooo.
—324 872 | —504 661 | —107 822 | 10,424 4,474 | 1,423 —174 896 | 2,329
55 U.S. liquid liabilities to foreign official agencies___.._..______..__.....__.
56 Other readily marketable liabilities to foreign official agencies.__......__.
57 Nonliquid liabilities to foreign official reserve agencies reported by U.S.
(€537 915411538 AP INISN ORI ISURPIPUIS (RPRRPIOH USRI PRPURURIS) PIPRNRIEY SR HPRIPRISI SPpnie IR PESEREE EERE PR
58 | Transactions in U.S. official reserve assets, net.
59 GOl e
60 S R e
61 Convertible currencies
62 Gold tranche position in IMF
63 | Allocations of special drawing rights (SDR)______ .. oo oo oo e e e e | e e
64 | Errors and omissions, and transfers of funds between foreign areas, net____ 381 521 623 | —223 506 | —385 |—5,703 ~59 15 642 =12 | —-704
» Preliminary.  * Revised. *Less than $500,000 (). 2. Excludes transfers of goods and services under U.8. military grant programs.
1. Credits, +: Exports of goods and services; unilateral transfers to U.8.; capital inflows 3. Excludes exports of goods under U.S. military agency sales contracts identified in Cen-

Debits, —: Imports of goods and services; unilateral transfers to foreigners; capital

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

official reserve assets.

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

outflows (decrease in U.8. liabilities or increase in U.S. assets); increase in 4. Excludes reinvested earnings of foreign incorporated affiliates of U.S. firms or of U.8.

U.8. official reserve assets.

incorporated affiliates of foreign firms.
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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
Line
1972 1972 1972
1971 1972 » 1971 1972 » 1971 | 19729
1 hi II- w»r 1 I I e 1 u It - Ve
2,524 2,447 602 541 615 689 | 11,514 | 12,700 3,058 3,158 2,941 1
1,694 1,546 393 328 403 422 6,129 6,627 1,653 1,664 1,482 2
53 60 15 17 9 19 778 513 122 163 88 3
41 53 9 11 19 14 98 114 20 36 35 4
49 60 9 17 18 16 73 89 16 18 30 5
68 72 18 17 19 18 536 659 168 165 159 6
24 26 7 7 7 7 18 20 5 5 5 7
10 49 12 12 12 12 252 262 65 65 65 8
1 1 * ™ ™ (@) 149 142 34 36 39 9
165 174 42 41 37 53 236 38 73 10
304 322 80 62 74 105 2,616 3,335 760 776 814 11
57 66 15 17 15 19 259 282 71 85 7 12
27 20 2 12 2 5 401 421 105 93 87 13
........................................................ 2,861 4,015 1,117 732 1,287 14
—1,4001 | —1,727 | ~346 | —416| —B07 | -—457 | —8,628 | —10,245 | —2,372 | —2,409 [ —2,673 15
—1,139 | —1,406 | —270| —343| -—422| —3871| —8775| —7,714| —1,733| —1,794 | —2,040 16
—38 —24 -7 -6 —8 —5| —1,794 | -1,273 —351 —313 —29 17
—-50 —61 —22 —14 —~15 -10 —305 —390 -~76 —94 ~110 18
—57 —67 —14 -17 —-19 —17 —65 —90 -13 -17 —36 35 19
—42 —41 —10 —11 —10 —10 —241 —297 -9 —78 —69 ~71| -—553| —e619| —13¢| -—1421 -—169| -—173 20
™ ® (] *) ® ® -3 —4 -1 -1 21
-9 ~13 -3 -3 -3 -3 —37 —48 -12 —12 22
—25 —~25 —6 -6 -7 -8 —259 —249 —66 —60 2
— -1 e U [
(G0N PSRN I ®
—~104 =116 —26 ~26
—43 —64 —14 -4
—2,861 | —4,015 | —1,117 ~732
—2,264 | —2,536 —698 —583
........................................................ —1,854 | —1,717 —506 —370
-5 —6 -1 -1 -2 2 —143 —148 —36 —37 —37 31
—-19 —17 —4 -5 -5 -4 - 567 —671 —156 —178 —165 32
-21 —29 —28 25 -17 -10| —1,621 —944 —206 —405 -150 3
—120 —904 —31 —23 —22 —19 { —2,480 | —1,819 —445 —554 —355 kel
-1 -1 1 -2 1 -1 144 130 56 5 20 D TN PR IR IR 35
100 66 2 49 5 10 727 36
........................................................ -11 37
—598 —380 74| -132 —87 —88 | —1,644 38
—304 —224 -71 —76 —86 8 —729 —915 —100 —417 —104 —204| -—543 | —389 - —14 ~74 | —228 39
30 23 12 6 4 2 —263 -240 —50 —82 -32 —76| —276 | -—l120| —245 20 81 15 10
-110 —25 -11 —8 *) —6 -53 —348 —76 —83 —91 —98 | e (60 T R PRI I - ™ 41
—163 ~105 -5 ~14 —8 ~78 —427 —134 —95 20 22 81 ™ ) ® -1 N PR, 42
-12 -13 8 -10 —4 -7 32 —60 3 2 —15 B (RN DN (R ES ™ ™ 43
-23 ~26 -2 -13 1 —-13 —55 —102 —43 -33 —21 B I I PO S R AR ﬁ
} —-15 —9 -5 -17 7 6 —149 —50 —-20 —14 13 6
446 2,183 47 467 657 712 —514 2,031 215 394 576 847 412 —95 —281 120 —116 182 47
3 -9 -1 4 —14 -9 —18 328 -3 101 113 bR 2 DU SN I SURUUIN FOURIUUN RO 48
1n| ™ [0 T P U I 6 —2 =3 | ™ 1 19
-2 -1 (..o . * * =2 53 107 36 31 7 34 50
2% 29 2 7 5 15 -4 1 -2 2 1 ® 51
-32 —-13 3 15 —29 -2 75 57 —41 -8 46 60 62
53
] 464 2,177 342 “1 684 710 —625 1,540 227 269 409 635 320 -332| —330 —52 —97 147 %
58
57
58
59
60
61
62
63
~927 | —2,471| —496| —479| —655| —842 3,112 842 384 451 86 —79 | —1,284 250 116 | —103 307 —~170 64

5. Includes sales of foreign obligations to foreigners.

6. 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
ﬁrtsrti quarter 1972; in previous periods they are included with “‘other countries in Asia and

ca”.

7. Includes transactions with shipping companies operating under the flags of Honduras,

Liberia and Panama.
NoT1E.—Details may not add to total because of rounding.

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Table 10,.—Summary of Known Current and Long-term Capital Transactions, by Area !
[ Millions of dollars)
1971 1972
Line Receipts by foreign areas (—) 1971 19729
I I I v I II Iir IVe
All areas, balances on:
1 Merchandise trade 2__ ... . ~6,816 479 -768 | —1,072| -1,305| —1,578 | —1,748| —2,079 -1,411
2 Goods and services....__...... —4,219 1,513 21| -1,325 300 —803 | —1,457| —2,29 333
3 Goods, services and remittances. —5,776 1,178 —121 | -1,738 —100 | —-1,171| -—1,853| —2,671 —80
4 Current account. ... ... _.__..__._._ —17,983 713 —645 | —2,241 —653 | —1,801 | ~—2,435 | -3,169 —579
5 Current account and long-term capital —9,243 | —1,258 | —3,456 | —4,667 97| —3,615( —2,265  —3,781 414
United Kingdom, balances on:
6 Merchandise tr@de 2 =112 —291 138 —114 —144 —-27 —152 —-12 -100
7 Goods and services.-......_..__ —632 —927 16 —281 —358 -10 -199 —-391 —231 —105
8 Goods, services and remittances. —686 =977 5 —293 -370 -28 =213 —402 —244 —118
9 Current account. ... ... . . _. - —686 —977 5 —203 —370 —28 —213 —402 —244 -118
10 Current account and long-term ecapital 3___ ... ... ... —732 507 —364 —331 —~285 247 —97 37 -5 640
European Economic Community(6), balances on:
11 Merchandise trade 2. ... 517 —297 229 111 —16 193 —-115 -7 —258 153
12 Goods and services e —627 | —2,439 111 —213 —554 29 —488 —~729 —961 —260
13 Goods, services and remittances. —-662 | —2,377 115 —226 —572 21 —472 =721 —-925 —257
14 Current account. ......__.._._..._._ —662 [ 2,377 115 —226 572 21 —472 —721 —925 —-257
15 Current account and long-term capital 3___ .. . ... -1,222 | -1,589 —281 —600 —931 589 —-719 —363 | —1,214 706
Other Western Europe, balances on:
16 Merchandise trade 2. ...l 420 —1 251 123 37 -9 18 —40 27
17 Goods and services . —382 —951 108 —104 37 —106 —148 —323 —398 —83
18 Goods, services and remittances. —633 [ —i,219 144 —168 —441 —-171 —213 —391 —463 —154
19 Currentaceount_ .. ... _____.__ —663 | —1,157 137 —-172 —452 -177 —227 —405 —478 —47
20 Current account and long-term capital 3_. .. ... ... .. ... —125 —43 130 —167 —492 405 -193 —109 —196 457
Eastern Europe, balances on:
21 Merchandise trade 2__. 183 493 58 28 27 70 90 57 136 210
22 Goods and services 187 498 64 28 22 73 98 59 124 217
23 Goods, services and remittances. 167 473 60 23 17 68 92 53 117 211
24 Current account_. ... .__...._.. 163 472 59 19 17 68 92 53 117 210
25 Current account and long-term capital 3. . .. .. . ... 163 375 61 10 21 o 79 72 42 181
Canada, balances on:
26 Merchandise trade 2. ... . ieaiaas -1,693 [ -1,839 —357 —381 —478 —477 —537 —471 —181 —650
27 Goods and services..._......_. —330 —324 46 —33 —419 76 =77 —91 —67 —89
28 Goods, services and remittances. —450 —144 26 ~58 —460 41 —~100 -117 —107 —-119
29 Current account. .. ... .. —450 —444 26 - —~460 41 —100 =117 =107 —120
30 Current account and long-term capital 3. ... ... ... . —899 | ~-1,532 —46 —164 —566 —124 —450 —329 —403 —348
Latin American Republics and Other Western Hemisphere, balances on:
31 Merchandise trade 2 e 318 170 71 32 167 48 —145 68 93 154
32 Goods and services- . 1,852 1,484 333 491 493 536 57 439 391 598
33 Goods, services and remittances . 1,583 1,209 264 423 429 470 —14 373 321 530
34 Currentaccount_ .. __.______..__ 1,314 953 194 357 363 402 -7 303 265 461
35 Current account and long-term capital 3_ ... ... .. 109 -235 197 —69 —69 50 —237 47 —-75 2
Japan, balances on: ¢
36 Merchandise trade 2. -3,208 —4,101 —504 —875 —742 —1,087 —878 —1,046 -1,240 =937
37 Goods and services... —3,432 | —4,762 —505 —~907 —808 | —1,213 =987 | —1,223 | ~1,417 —1,134
38 Goods, services and r —3,478 —4, 803 —~514 —917 —-821 —1,226 —997 —1,232 —1,430 —1,143
39 Current acecount . _________________ —3,478 4,802 —514 ~-917 —821 —1,226 —997 -1,230 -1, 430 -1,143
40 Current account and long-term capi —4,277 -4, 502 -701 -1,219 —1,478 —880 -1, 581 -1,010 -1,033 —874
Australia, New Zealand, and South Africa, balances on:
41 Merchandise trade 2 565 140 202 77 131 145 123 -15 —19 51
42 Goods and services............. 1,123 720 319 211 243 350 256 125 108 232
43 Goods, services and remittances. 1,099 697 314 205 236 344 251 119 102 226
44 Current account. .. ___..____.________. 1, 099 697 314 205 236 344 251 119 102 226
45 Current aceount and long-term capital 3. . ol 685 435 203 53 143 284 152 64 5 211
Other countries in Asia and Africa, balances on: 4
46 Merchandise trade 2_______ . eiaaeas 354 | —1,087 391 231 —26 —242 —-80 —130 —556 —319
47 Goods and serviees......_..._..... 2, 886 2,455 951 986 537 411 686 749 268 753
48 Goods, services and remittances. 2,176 1, 636 787 807 353 228 494 536 66 540
49 Current aceount. ... ... 622 —81 453 391 —12 —210 -12 166 —284 49
50 Current account and long-term capital 3___._.__ ... ... —2,059 | —2,204 —139 643 —456 —824 —462 —~718 —567 —~457
International organizations and unallocated, balances on:
51 Merchandise trade 2. . . i e fe el .- -
52 Goods and services_........_. . 105 25 0
53 Goods, services and remittan 105 25 —-20 82 —110 153 —69 —109 204
54 Current account__________ . _._._____. —83 —272 -72 47 —170 112 —200 —-185 160
55 Current account and long-term capital 3. ..., —1,016 —494 —323 —340 —561 208 —130 25 —270 -120

» 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._ . __ ... ... .. . _____ ... N
Goodsand services__._.____.______
Goods, services, and remittances
Current account. -
Current account and long-term capital..._.__...

1, 15, 29.

1, 15, 29, 33, 39-41, 44, 48, 49-51, 53
(ggr area only part ofline53 isinclud-
ed).

The balance on current account and long-term capital with “‘all areas’ includes changes in
long-term liabilities to all private foreigners reported by U.S. banks; with “international

organizations” includes only liabilities to IBRD and affiliated organizations; and with other
areas includes only liabilities to regional organizations. Increases in the long-term liabilities
tof gtlﬁer [;rivate foreigners included in the total, but not in the areas, amounted to (millions
of dollars):

1971 year, 95; 1972 year, 33; 1971-1, 8; 1971-11, 12; 1971-111, 7; 1971-IV, 68; 1972-1, 17; 1972-11,

19; 1972-111, 7; 1972-1IV, -10.

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 liabilities
reported by U.S. banks other than to international and regional organizations (see footnote 1).

4, Transactions with the Ryukyu Islands that were under U.S. military administration
from the end of World War IT until May 15, 1972, are included with Japan beginning in the
ﬁrfst quarter 1972; in previous periods they are included with *“‘other countries in Asia and
Africa’.

NoTE.—Details may not add to totals because of rounding.
Source: U.8. Department of Commerce, Bureau of Economic Analysis.



By R. DAVID BELLI

Plant and Equipment Expenditures of U.S.-Owned Foreign
Affiliates: Revised Estimates for 1972 and 1973

PLANT and equipment expenditures
by U.S.-owned foreign affiliates are
expected to increase 7 percent this year,
following an estimated 2 percent in-
crease in 1972. If current expectations
are realized, expenditures 1n 1973 will
total $16.3 allion.!

By industry, much of the growth in
expenditures in both 1972 and 1973 is
related to investments in petroleum,
particularly for exploration and produc-
tion facilities in Saudi Arabia and for
expansion of tanker fleets. Plant and
equipment spending by manufacturing
affiliates in 1973 is expected to continue
the slow growth of the past 2 years,
while expenditures in mining and smelt-
ing are expected to rise slightly following
a large reduction in 1972. Expenditures
by affiliates in all other industries com-
bined show continued strong growth
but account for only a small portion of
total spending.

These findings do not reflect the
impact on spending plans of the Febru-
ary 1973 dollar devaluation but should
reflect any effect of the dollar devalua-
tion and realinement of foreign ex-
change rates resulting from the
December 1971 Smithsonian Agree-
ment. Attempts to identify the impact
of the earlier realinement of exchange

Note.—Data for this article were prepared
under the supervision of Howard Murad with

a significant contribution from Thomas
Becker.

1. These estimates are based on BEA’s latest semiannual
survey, taken in December 1972, covering a sample of about
450 U.8. direct investors and their 4,800 affiliates. They are
universe estimates for all directly held affiliates in which
U.S. equity interest is 25 percent or more.

rates on expenditures produced rather
inconclusive results. (See the March
and September 1972 issues of the
SURVEY.)

Total spending in 1972 is now esti-
mated to have been $0.2 billion less
than was projected 6 months ago; the
projection of total spending in 1973 is
unchanged (see table 1). The compari-
son between the “current” and ‘“‘prior”
estimates is affected by correction of
two errors contained in the prior esti-
mates. The corrections affected certain
industry and country data for 1972 and

1973, although for each year their net
impact on the total was negligible.
Correction of the errors raised manu-
facturing expenditures in the United
Kingdom approximately $175 million
in 1972 and $200 million in 1973, while
lowering outlays by mining affiliates
in Australia about $200 million in both
years.

Area and industry patterns

The level of spending by affiliates in
mining and smelting fell sharply to
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$113 billion in 1972 from $1.7 billion in
1971. The drop was centered in Aus-
tralia and Canada where large increases
had occurred in 1970 and 1971, and may
reflect completion of large expansion
projects begun earlier. In addition,
weakness in metal prices and sluggish
demand, particularly in Europe, may
have dampened the incentives for
expansion. In 1973, capital spending by
mining and smelting affiliates is ex-
pected to remain approximately at the
1972 level.

Expenditures by affiliates in manu-
facturing are expected to continue on
the very modest growth path of the
past 2 years. The total in 1973 is ex-
pected to reach $7.3 billion, up from
$7.1 billion in 1972. By area, however,
expansion shows a markedly different
pattern in 1973 than in 1972. In

SURVEY OF CURRENT BUSINESS

Canada, manufacturing affiliates in-
creased their spending 21 percent in
1972 but expect only a small increase
this year to a level of $1.4 billion. In
Europe, on the other hand, manufac-
turing outlays are estimated to have
fallen last year but a 3-percent increase
is planned for 1973, bringing total
spending to $3.9 billion. Substantial
growth occurred in manufacturing out-
lays in Latin America last year and it
is expected to continue into 1973 with
total spending approaching $1.0 billion.

The shift in spending patterns of
Canadian and European manufacturing
affiliates may be related to the timing
of cyclical developments. Canada, like
the United States, appears to have been
ahead of most other developed countries
in the business recovery. Relatively
strong economic expansion is expected

March 1973

in Europe this year, but the recovery
does not yet seem to be fully reflected
in affiliate spending plans.

In Latin America, for both 1972 and
1973, the growth in manufacturing
expenditures more than offsets reduc-
tions in spending in the extractive
industries (mining and petroleum). Ex-
penditures by manufacturing affiliates
will amount to almost half of total
affiliate spending in Latin America in
1973, compared to only about one-third,
on average, in 1967-71. Strong manu-
facturing expansion in Brazil and Mex-
ico in both 1972 and 1973 is spear-
heading this change in mix.

Expenditures by affiliates in petro-
leum increased 9 percent in 1972 and
are expected to increase 11 percent this
year, bringing total spending to $5.8
billion. The growth in both years is due

Table 1,—Estimates of Plant and Equipment Expenditures by Foreign Affiliates of U.S. Corporations, Actual and Projected, by Percent

Change and Amount

Percent change Billions of dollars
Actual Current pro- Prior pro- Actual Current pro- Prior pro-
jection for:?! jection for:? jection for:? jection for: 2
1968 1969 1970+ | 1971+ 1972 1973 1972 1973 1967 1968 1969 19707 | 1971¢ 1972 1973 1972 ] 1973
Total . el 1 15 21 14 2 9 4 6 9.3 9,4 10,8 13.0 14,8 15,2 16,3 15.4 16.3
By industry

Mining and smelting. _.........._...._ 12 9 22 25 —24 3 ~4 2 .9 1.0 11 1.4 1.7 1.3 1.4 1.7 1.7

Petroleum.__....._____._. 10 10 4 26 9 11 10 13 3.0 3.3 3.6 3.8 4.8 5.2 5.8 5.2 5.9

Manufacturing. -7 19 30 5 3 4 2 0 4.5 4.2 5.0 6.5 6.8 7.1 7.3 6.9 6.9

Chemicals 0 -9 16 14 -2 3 -4 -5 12 1.2 1.1 1.3 15 1.4 L5 1.4 1.3

Machinery. . -7 32 43 6 10 2 9 3 11 10 L3 1.9 2.0 2.2 2.3 2.2 2.3

Transportati -22 29 33 —15 7 0 11 —4 .8 .8 .8 L1 .9 L0 L0 1.0 1.0

Other manufacturing . __ -6 27 30 9 0 8 -4 1 1.4 L3 1.7 2.2 2.4 2.4 2.6 2.3 2.3

Other industries._...._..___...__.._____ 3 23 30 11 7 13 7 1 .8 .8 1.0 1.4 15 L6 1.8 1.6 1.8

By area

Canada. .o oooooooo . -5 10 17 8 8 5 9 7 2.2 2.1 2.3 2.7 3.0 3.2 3.3 3.2 3.5
Latin American Republics and other

Western Hemisphere. ......_......_.. 29 12 5 —4 -1 6 6 6 1.3 1.6 1.8 1.9 19 1.9 2.0 1.9 2.0

Europe.......c.o....... —-14 20 33 16 2 2 10 2 3.6 3.1 3.7 5.0 5.8 5.9 6.1 58 5.9

United Kingdom -8 27 22 9 0 2 -14 8 Lo .9 1.2 1.4 L5 1.5 1.6 1.3 1.4

European Economic Community3.| —19 20 42 19 1 1 4 0 2.1 1.7 2.1 2.9 3.5 3.5 3.5 3.6 3.6

Other__....... ... .. —4 4 18 19 12 6 10 2 .5 .5 .5 7 .8 .9 1.0 .9 .9
Australia, New Zealand, and South

Afriea ... ... 4 16 34 25 -20 0 5 -10 7 7 8 1.0 1.3 L0 10 13 1.2

LE:Y ¢ ¢ 29 6 39 38 -12 24 -6 23 .3 4 5 6 .8 7 9 8 1.0

Otherareas...........coocc.ooo.o.o..... 20 20 4 22 18 22 10 16 11 1.4 16 1.7 2.1 2.4 3.0 2.3 2.7

By OFDI schedule

All schedules 4. - 3 16 21 14 2 8 3 5 7.0 7.2 8.4 10.3 11.8 12.¢ 13.0 12.2 12.8

Schedule A 24 17 8 6 3 15 1 12 2.0 2.4 2.9 3.2 3.4 3.5 4.0 3.5 3.9

Schedule B_ 8 14 24 16 0 12 3 5 2.4 2.6 2.9 3.6 4.2 4.2 4.7 4.4 4.6

Schedule C. -16 18 3¢ 19 4 -1 4 [ 2.7 2.2 2.6 3.5 4.1 4.3 4.3 4.3 4.4

* Revised.

1. Based on results of the survey taken in December 1972,

2. Based on results of the survey taken in June 1972, as published in September 1972: no
adjustments have been made to reflect information received subse%uent to the publication.

8. Includes France, Germany, Italy, Netherlands, Belgium and Luxembourg only.

4. Does not include Canada.

NorE.—Spending projections are adjusted in order to eliminate—or at least reduce—any
systematic bias in response to the four surveys of estimated expenditures taken for each year
(in June and December of the preceding year and June and December of the year in question,
i.e., A, B, C, and D reports) before the final figures are available (the E report). The 1972

projection is based on the fourth estimate (D report) of spending for the year. The 1973 pro-
jection is based on the second estimate (B report) of spending for the year. For 1972 D and
1973 B, separately, the projections were derived by calculating ratios of actual spending (the
final E estimate) to the reported expectation for each of the previous 5 years. No bias adjust-
ment was made unless there was a deviation in the same direction in at least 4 of the 5 years.
Also, no adjustment was made to items below $10 million. When adjustment was necessary
under these criteria, the median ratio of actual to expected spending in the 5-year period was
applied as an adjustment factor. (For further discussion, see the Note on Methodology on
page 31 of the September 1971 SURVEY.)

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 2.—~Estimates of Plant and Equipment Expenditures by U.S. Corporations’ Foreign

SURVEY OF CURRENT BUSINESS

Country—Summary of Surveys
[Millions of dollars]

47

Manufacturing Affiliates, by Selected

Actual Projection ! Actual Projection !
1967 | 1068 | 1969 | 1970+ | 19717} 1972 | 1973 1967 | 1968 | 1969 | 1970r | 1971r | 1972 | 1973
Allareas. . . .. oL 4,525 | 4,191 | 4,976 | 6,482 | 6,837 | 7,066 | 7,339 || Europe—Continued:
Chemicals. ..o oo 1,210 | 1,208 | 1,118 | 1,279 | 1,467 | 1,431 | 1,478 0721 L N 150 165 181 271 3
Machinery_ ............. 1,088 | 1,016 | 1,344 | 1,912 { 2,032 | 2,240 | 2,283 » 368 383
Transportation equipment __ 795 618 796 | 1, 904 969 969 Chemicals...._.._....._......_. 34 39 20 39 50 59 77
Other manufacturing.._.._.....____ 1,432 | 1,349 | 1,719 | 2,231 | 2,433 | 2,426 | 2,609 Machinery._..... -- 66 74 90 153 158 219 206
Transportation equipment____._ 2 2 4 5 18 18 29
073 7Y P 1,001 854 | 1,036 { 1,160 | 1,094 | 1,328 | 1,361 Other manufacturing. .- 43 50 67 74 66 70 71
Chemicals 166 158 169 186 169 298 267 Netherlands. . .......__....___... 198 147 203 228 245 189 203
Machinery. 190 144 222 212 243 296 296
Transportati 234 194 211 289 154 209 180 Chemicals.. 137 105 141 135 147 98 72
Other manufacturing. ... 411 358 434 474 527 525 618 Machinery. 38 26 35 53 51 52 76
Transportati 2 1 1 2 4 2 8
Latin American Republics and other Other manufacturing_......___. 21 15 26 38 44 37 47
Western Hemisphere . ____ ... ._... 505 574 611 668 668 822 955
Other. . .. .. 251 | 235 242| 330 | 344 337 | 422
Chemicals_ ... _..._.......... 150 179 198 170 172 208 308
Machinery._ ............. 78 86 95 140 170 166 176 Chemieals.......... ... ... 83 100 68 83 99 81 81
Transportation equipment . 88 90 104 m 89 181 201 Machinery. ... 61 54 78 107 115 115 143
Other manufacturing.._........._.. 188 220 214 246 238 267 270 Transportation equipment _...._... 10 12 12 20 11 13 20
Other manufacturing_ . _.____....... 98 69 83 120 119 128 178
Argentina. .. ... 100 71 95 138 115 79 92
Japan. .. . 190 | 227 | 268 374 | 455 | 407 | 435
Chemicals . ... 30 15 14 15 15 16 13
Machinery.............. 18 16 23 45 46 28 29 Chemieals ... ... ... 81 128 108 110 146 93 83
Transportation equipmen 34 22 40 49 18 15 28 Machinery_......._._......... 64 55 90 173 235 255 249
Other manufacturing 18 18 18 29 36 20 22 Transportation equipment _ 2 3 2 3 3 2 3
Other manufacturing. ..____......... 43 41 68 89 72 57 100
Brazil. o i 131 186 184 181 229 376 435
Australia, New Zealand, and South
Chemicals . . .ooooooeo i 29 60 72 40 40 44 118 Africa. ... ... ... 256 295 306 | 398 395 | 399 357
Machinery.............. 35 40 40 56 79 94 105
Transportation equipment 34 51 39 31 47 131 132 Chemieals.................oo.. 47 66 50 44 32 55 57
Other manufacturing._._._......._. 33 35 33 54 63 107 80 Machinery. .. ............... 28 32 35 51 61 73 52
Transportation equipment _._ 86 96 86 105 107 86 81
L% 15 4 (4T T R 133 181 170 204 186 216 265 Other manufacturing__......._..... 95 101 126 198 196 185 167
Chemicals. . ..o .o 60 70 58 61 74 95 115 Australia and New Zealand .......... 214 244 264 335 328 319 289
Machinery............_. 17 17 22 28 31 31 29 .
Transportation equipment.. 8 5 14 26 18 26 35 Chemicals. .. ... ..o .. 33 57 52 38 25 45 49
Other manufacturing........... ... 48 89 76 90 64 64 86 Machinery............ocoocooooooC 23 26 30 42 53 66 46
Transportation equipment_.._._... 76 76 80 98 94 70 64
Other .o 141 136 161 145 138 151 163 Other manufacturing_ ... __.___._. 82 85 101 158 157 138 130
Chemieals . . 30 33 55 54 43 83 62
Machinery..........._.. 8 12 9 12 14 13 13 South Africa. ... ......._... 42 52 42 62 67 80 68
Transportation equipment 13 13 11 6 6 9 6
Other manufacturing............-.- 90 78 86 73 76 76 82 Chemicals.. .. ..ooo ool 14 10 7 6 7 10 8
Machinery._ ... oo.o...o. 5 6 5 9 9 7 [
EUrOPe - e 2,332 | 2,012 | 2,539 | 3,573 | 3,934 | 3,830 | 3,949 Transportation equipment .....___. 10 19 6 7 13 16 17
Other manufacturing.........._.... 13 17 24 40 39 47 37
Chemieals..........o.oocooaieoin 636 524 483 661 871 711 688
Machinery . .....oc..-. 713 689 881 | 1,308 | 1,299 | 1,422 | 1,479 || Other Afriea. .. ..........._......_._.. 31 15 14 31 46 41 28
Transportation equipment 379 | 233 390 | 551 550 | 488 | 493
Other manufacturing .. ........_.. 604 566 784 ( 1,052 | 1,214 | 1,200 | 1,289 Chemieals.._ .. .cooeiiiiieiaaon 2 4 3 6 4 5 6
Machinery._ ... o-. 1 1 2 4 3 2 3
United Kingdom. . .o...ocoommamaioin 643 582 858 | 1,075 | 1,003 | 1,004 | 1,068 Transportation equipment __..__._.|..._.__ 1 1 1 1 1 1
Other manufacturing_.__..........- 27 9 9 20 38 33 18
Chemicals . ... ... 127 111 126 164 192 157 157
Machinery. . ... ... 141 148 183 233 238 232 223 || Middle East.__________ ... ____________ 62 m 73 127 66 57 49
Transportation equipment 124 74 168 196 154 113 125
Other manufaeturing............... 251 249 380 482 509 502 563 Chemicals .. ... ... 50 103 63 50 5 8 15
Machinery. ... ... 1 1 2 3 2 1 1
European Economic Community 2...] 1,438 | 1,195 | 1,440 | 2,168 | 2,497 | 2,489 | 2,459 Transportation equipment - ... ...| | o oo
Other manufacturing.....__....._.. 11 7 8 74 5 48 33
Chemieals. ... ... 427 314 288 414 580 473 450
Machinery....cocoooaoo... - 510 486 620 968 946 | 1,075 | 1,113 || Other Asia and Pacific....___._...___.__ 148 102 130 151 179 182 205
Transportation equipment _. - 245 146 210 335 385 362 348
Other manufacturing...._..__.._.... 256 249 321 450 586 579 548 Chemieals_ ... ... 78 47 35 52 69 53 54
Machinery. ..o oo 14 8 18 21 19 25 27
Belgium and Luxembourg. ....-- 200 152 111 190 251 253 271 Transportation equipment ......... 5 1 2 1 1 2 10
Other manufacturing____-.________. 52 46 75 78 90 102 114
Chemicals . .- oot 110 78 33 66 112 76 74
Machinery. .. ... ... 46 42 30 38 46 76 109 India. .o ian 50 26 47 65 80 93 87
Transportation equipment 23 5 4 7 10 8 18
Other manufacturing........... 21 27 43 78 83 93 70 Chemieals.......................... 28 11 11 23 38 39 43
Machinery. ... ... 6 3 5 9 8 8 7
France ..o.ocoooooimiaeaaaae 371 307 338 545 542 648 576 Transportation equipment ... .....| . | | |eee e
Other manufacturing............._ 16 12 31 34 3 46 37
Chemicals. ..o 50 28 30 36 5 58 53
Machinery . ..c.oeeeeoao. 176 179 192 3156 270 348 306 Other .o 98 77 83 86 100 89 118
Trensportation equipment _.._. 75 32 41 84 73 96 69-
Other manufacturing . .._...._. 70 68 75 110 140 148 148 Chemieals...._....... ... 50 38 24 29 31 14 11
Machinery............ 8 5 13 12 1 17 20
GermANY « oo ooceeieianaaccaaaan 518 424 607 934 | 1,166 | 1,033 | 1,026 Transportation equipment 5 1 1 1 1 2 10
Other manufacturing._..__..__.___._ 36 35 45 44 57 56 7
Chemicals 96 64 65 138 212 182 174
Machinery . 184 166 273 409 421 380 416
Transportati qui 142 106 159 237 280 238 224
Other manufacturing 96 88 110 150 253 233 212

r Revised.
1. See note, table 1.

2. Includes France, Germany, Italy, Netherlands, Belgium, and Luxembourg only.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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mainly to rapid expansion of explora-
tion and production facilities in Saudi
Arabia and growing investment in
tanker fleets. Both factors reflect
rapidly increasing worldwide energy
needs.

Expenditures by petroleum affiliates
in Canada rose last year while in Japan
spending was cut back somewhat; in
both countries, however, strong growth
is expected in 1973. In Venezuela and
Libya, expenditures declined in 1972 and
are expected to fall further this year.
Expenditures by European affiliates are

SURVEY OF CURRENT BUSINESS

also expected to fall slightly following a
10-percent increase in 1972.

Following a 7-percent rise in spending
last year, aggregate spending by affili-
ates in other industries—primarily agri-
culture, public utilities, trade, and
services—is expected to rise 13 percent
in 1973, the largest percentage increase
among the four major industry groups.
If realized, it will bring total spending to
$1.8 billion. Increases are scheduled in
most major geographical areas, with a
particularly large rise in Canada.

Plant and Equipment Expenditures and U.S.
Direct Investment Abroad

THE remainder of this article discusses
the relationship, by area and industry,
between plant and equipment expendi-
tures of U.S.-owned foreign affiliates
and U.S. direct investment abroad. As
was noted in the September 1972
SurvEeY, where this relationship was
examined on a global (all industries,
all areas) basis, direct investment differs
from plant and equipment expenditures
in a number of ways. Direct investment
is only one of several means of financing
affiliates’ plant and equipment spend-
ing; such spending may also be financed
by affiliate borrowing abroad or by use
of affiliates’ depreciation reserves. More-
over, direct investment funds may be
used for purposes other than to finance
affiliates’ plant and equipment expendi-
tures, such as affiliates’ working capital
needs or the acquisition of new affiliates
abroad by U.S. parent companies.

In the September SurvEey article,
the results of two simple regression
equations showed strong statistical rela-
tionships between annual plant and
equipment expenditures (the independ-
ent variable in each equation) and both
(1) annual net capital outflows for
direct investment and (2) annual
changes in the direct investment posi-
tion of the United States excluding
valuation adjustments (i.e., net capital
outflows plus reinvested earnings of
foreign affiliates). Those equations were

fitted to global data for the years 1957
through 1971. In this article, the work has
been extended to include examination
of the relationships between the same
variables broken down by major area
and industry. The same time period has
been used. For the most part, neither
study takes into account determinants
of direct investment other than plant
and equipment expenditures, including
U.S. and foreign credit and profit rates
and conditions in foreign exchange
markets. However, the influence of the
U.S. foreign direct investment control
program is treated separately toward
the end of this section.

The results presented in table 4 for
major industries and geographic areas
confirm the evidence of the global
equations, i.e., that there is a strong
relationship between affiliates’ plant
and equipment spending and both net
capital outflows for direct investment
and changes in the direct investment
position. The equations are in the form
Y=a+4bX. The left half of table 4
presents results for equations relating
annual net capital outflows (Y) to
annual plant and equipment spending
(X). The right half presents results for
equations relating annual changes in
the U.S. direct investment position (Y”’)
to annual plant and equipment spend-
ing (X). Each half of the table shows
results by major industry for all areas
combined, by major area for all indus-
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tries combined, and by major industry
within each major area.

In the equations relating net capital
outflows to plant and equipment
expenditures, all but six of the regres-
sion coefficients are significant at the
1-percent level. (The coeflicients for the
four Canadian equations are not signifi-
cant even at the 10-percent level.)
Regression coefficients in the equations
relating changes in the direct invest-
ment position to plant and equipment
expenditures are all significant at the 1-
percent level except for two that are
significant at the 5-percent level.

While the equations for major indus-
tries and areas show strong relationships
between the dependent and independent
variables, the relationships are generally
somewhat weaker than those obtained
using global data. The relationships for
major industries within each area are in
turn usually still weaker. Disaggregation
of these data resulted in series that are
substantially more lumpy and dis-
continuous than the global data series.
Evidently, the greater the disaggrega-
tion, the greater the importance of
factors other than plant and equipment
expenditures in determining direct
investment,.

Industry analysis

All three major industry equations
relating net capital outflows to plant
and equipment expenditures have
regression coefficients significant at the
1-percent level. The strongest relation-
ship is for industries other than petroleum
and manufacturing (R*=0.79) and the
weakest is for manufacturing (R?=0.66).
(The Durbin-Watson statistic for the
manufacturing equation indicates the
presence of positive serial correlation.
Serial correlation imparts an upward
bias to the t ratio and increases the
chance of accepting as significant a
relationship that in fact is not statistically
significant. The implications of this are
discussed below.)

For a given change in plant and
equipment expenditures, the largest
associated change in net capital
outflows is for industries other than
petroleum and manufacturing; the re-
gression coefficient (b) is 0.53. The next
largest associated change in net capital
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outflows is for petroleum (b=0.36)
and the smallest is for manufacturing
(b=0.19).

The manufacturing equation has by
far the largest constant term (a)—the
hypothetical value of the dependent
variable (net capital outflows) were the
independent variable (plant and equip-
ment spending) to be zero. This means
that at a very low level of plant and
equipment spending the amount of
associated capital outflow to foreign
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affiliates would be larger in manufac-
turing than in petroleum or other in-
dustries. However, the regression line
for manufacturing has such a shallow
slope (b=0.19) that in the current
range of plant and equipment spending
the amount of net capital outflows per
dollar of such spending is lower for
manufacturing than for petroleum or
other industries.

The high regression coefficient for
_industries other than manufacturing
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and petroleum may reflect the fact
that this category includes a significant
number of affiliates engaged in services,
such as trade and finance, rather than
production. An increase in plant and
equipment expenditures by such affil-
iates may be associated with an in-
crease in other operations needing
direct investment financing. For trad-
ing affiliates, for example, plant and
equipment expansion may be accom-
panied by increased trade with their

Table 3.—Estimates of Plant and Equipment Expenditures by U.S. Corporations’ Foreign Affiliates in the Petroleum, Mining, and
Smelting, and Other Industries (Except Manufacturing)—Summary of Surveys

[Millions of dollars}
Actual Projection !
By ares and major industry division
1967 1968 1969 1970~ 19717 1972 1973
Petroleum
ANLBPCRE. - oo eioieioiiieiooos 3,001 3,311 3,640 3,792 4,765 5,178 5,768
CANBAR - - . e eeaee e 636 669 629 726 746 806 915
Latin American Republics and Other Western Hemisphere 306 405 501 509 675 565 488
Venezuel . . oo ieeciaeaeeas 103 175 238 207 242 165 119
Other Latin American Republics. 149 164 138 183 2684 196 145
Other Western Hemisphere . ... . i 55 66 125 119 169 204 224
BrODe. - oo oo caicecan 1,045 851 876 975 1,322 1,450 1,417
United Kingdom__..._..._._..... - 289 283 246 256 334 360 376
European Economic Community 2.. - 582 401 472 546 734 802 783
Belgium and Luxembourg.... 101 7 31 71 138 66 66
61 62 86 107 121 209 213
261 100 154 128 188 246 219
93 86 111 166 206 182 175
77 82 91 74 81 99 110
174 167 158 173 254 288 258
146 207 189 230 370 308 456
96 133 211 155 147 164 177
363 507 560 440 324 296 264
Middle East_.._._..._ 191 185 154 141 235 554 787
" Other Asia and Pacific 125 158 201 304 444 412 431
International ShIPPING - - .. e ceeeece—————men 94 196 319 312 503 623 863
AT PO . - . o e e e 920 1,035 1,132 1,387 1,735 1,322 1,359
CANBAB _ . e 332 340 340 41 696 578 502
Latin American Republics and other Western Hemisphere . _ ... ooooooooeeeaeos 288 456 497 477 244 223 230
- 8 10 10 15 16 21 21
3 3 3 3 3 4 4
5 7 7 12 13 17 17
Australia, New Zealand, and South Africa_ ... 247 199 205 397 662 388 414
ONer APEBS. . . mmman 45 30 80 87 117 112 192
Other industries (except manufacturing)
ANl BPeRS. . e 822 850 1,039 1,353 1,507 1,613 1,818
264 265 326 434 414 469 550
183 220 248 289 282 240 294
246 251 313 426 534 643 673
56 43 52 80 118 177 133
100 118 149 188 225 213 286
90 90 112 1568 191 253 254
43 33 43 78 82 kil 85
8 9 11 8 17 27 30
79 71 98 118 179 157 186

r Revised.
1 See note, table 1.

?Includes France, Germany, Italy, Netherlands, Belgium, and Luxembourg only.

3 There are no expenditures in the United Kingdom and Japan.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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U.S. parent. This may raise the average
level of payables due to the parent
from the affiliates and thus increase
net capital outflows on intercompany
accounts, a component of direct in-
vestment. In addition, the limited
fixed asset base of trading affiliates
may make them less able to finance
expansion by borrowing abroad and
thus may increase the need for funds
from their parent companies. For min-
ing affiliates (also included in this
category), which tend to be concen-
trated in underdeveloped countries
with inadequate capital markets, bor-
rowing abroad may also be difficult.
The relatively high regression co-
efficient for petroleum is to some extent
a reflection of the concentration of
branch (as opposed to incorporated)
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affiliates in this industry. (Branches
are prevalent also in the “other indus-
tries” category, but to a much lesser
extent.) Current balance of payments
methodology treats total earnings of
foreign branches as being remitted to
the United States; that portion which
is actually left abroad and reinvested is
treated as an offsetting net capital
outflow from the United States in the
same period. Thus, other things being
equal, in industries (such as petroleum)
in which branch operations are im-
portant, net capital outflows tend to be
larger than in industries in which in-
corporated affiliates, whose reinvested
earnings are not included in capital
flows, are relatively more important.
In the industry equations relating the
change in the direct investment position
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to plant and equipment expenditures,
the regression coefficients are again all
significant at the l-percent level and
the Durbin-Watson statistics do not
indicate the presence of serial correla-
tion. As was to be expected, for each
industry the change in the direct
investment position associated with
a given level of plant and equipment
expenditures is larger than the net
capital outflows associated with the
same level of expenditures.

The regression coefficient for indus-
tries other than petroleum and manu-
facturing (b=0.70) is again by far
the largest. Also taking into account
the constant term, there are, in the
current range of expenditures, larger
changes in the direct investment posi-
tion associated with a given level of

Table 4.—Regression Equations Relating Net Capital Outflows for Direct Investment and Annual Change in the U.S. Direct Investment
; Position ! to Plant and Equipment Expenditures of U.S.-Owned Foreign Affiliates; Annual Data, 1957-71

Y=a+bX Y =a+bX
Y=Net capital outflows for direct investment Y’= Annual change in the U.S. direct investment position !
X =Plant and equipment expenditures X =Plant and equipment expenditures
a b th R: D.W, SEE a b to R: D.W. SEE
Total . . ... .. 483 0.30 **10. 28 0.88 **1,60 385 820 0.49 **15.56 0.95 **2,37 413
66 .36 **6.01 .72 **1. 67 220 9 45 ¥*4 69 60 **1,57 359
31 .19 **5.31 . 66 .95 261 511 42 **9, 90 87 **2.15 301
—36 .53 **7.39 .79 *1.73 193 269 70 **6.85 77 **1.75 279
204 .19 1. 66 11 **1,78 262 151 .53 **5.28 66 **1,99 230
Petroleum______..__..___.__ 99 11 .96 .00 **2.10 70 35 40 **3.69 47 **2.04 64
Manufacturing...... R -27 .24 L7 .12 *>*1.7 158 60 54 **4 64 60 **2.32 130
Other industries 124 .21 1.37 .06 **+1.39 117 168 43 *2.19 21 *1.13 152
Latin America___.__._.__________ =271 .51 **3.85 .50 **1.46 212 ~124 64 **4,69 .60 **1.81 214
Petroleum._ ... 371 1.07 **9 56 .87 *#*2.11 85 —380 117 **9. 54 87 *+2.25 92
Manufacturing. ... .. - 69 .18 *2.55 .28 **+1.65 47 76 .50 **6, 40 74 **1,89 53
Other industries . —51 .46 **4.05 .52 **2.57 81 71 48 4,07 53 **2.57 82
Burope_ .. .. .. .___.___.... 271 .33 *+6, 61 .75 .97 286 377 48 **9, 38 86 *1,33 290
Petroleum- ... .. ... _____ -2 .55 **4.75 .61 **1.76 131 66 .40 *2.70 31 **1.79 166
Manufacturing._..._. - 178 .22 **5.66 .69 **1.5¢4 161 252 .39 **9,30 86 *32.26 175
Other industries 74 .61 *2.43 .26 *1.29 122 97 118 **3.90 50 *1.18 146
Otherareas.._............_..... -17 .38 **10,24 .88 *+2,60 154 117 .51 **13.41 .93 ¥*2.03 161
Petroleum...... ... 23 .35 **5.17 .65 **2.34 134 17 .48 **5.90 71 **2.09 160
Manufacturing......._ 27 .19 **3.79 .49 **2.53 64 53 .40 *+6.96 e 2. 44 75
Other industires =35 .65 **9.10 .85 .97 7 83 .70 **7.90 .81 **1.98 88
Y=a+bX+cD
Selected regression equations Y=Net capital outBows for direct investment
ADDENDUM: using FDIP dummy variable
X =Plant and equipment expenditures
D=FDIP dummy variable 2
a b th ¢ to R: D.W. SEE
126 0.37 **7,99 —693 1,92 .90 **2.42 350
114 .30 **7.32 —590 **3.44 .82 **2.15 193
—659 .91 **4.35 —443 *2.28 .62 **2.47 184
7% .47 7.75 —621 *3.02 .95 **+1.86 225

1. Excluding valuation adjustments.
2. The FDIP dummy variable takes on a value of 1 for the years 1968-71; it takes on the

value of zero for the years 1957-67.

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

NOTE.—tb is the t ratio of the regression coefficient; R? is the coefficient of determination
corrected for degrees of freedom; D.W, is the Durbin-Watson statistic; SEE is the standard

error of the estimate corrected for degrees of freedom (measured in millions of dollars). In the

addendum, t. is the t ratio of the coefficient of the FDIP dummy variable. .
The symbols * and ** above the t ratios indicate that the regression coefficients are signifi-

cantly different from zero at 5 percent and 1 percent confidence levels respectively. .
The symbols * and ** above the Durbin-Watson statistics indicate that the null hypothesis

of serial independence of the residuals cannot be rejected at the 1 percent or 5 percent level of
significance. Tests of the Durbin-Watson statistic are based on the Theil-Nagar one-tailed
testing procedure.
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plant and equipment expenditures in
this industry group than in petroleum
and manufacturing.

The regression coefficients for petro-
leum and manufacturing are about the
same (0.45 and 0.42, respectively).
However, the constant term in the
manufacturing equation is much larger
than that in the petroleum equation
(511 compared with 9) and is signifi-
cant at the 1-percent level. Thus,
the regression line for manufacturing
lies above that for petroleum for the
entire observed period. In other words,
a given level of plant and equipment
spending by manufacturing affiliates
has been associated with a larger
increase in the direct investment posi-
tion than has been the case for petro-
leum affiliates. (Note that industry
comparisons drawn  from  these
equations are not distorted by the
treatment of the reinvestment of
branch earnings because the dependent
variable in these equations is the
sum of net capital outflows, including
branch earnings that are reinvested,
and reinvested earnings of incorporated
afliliates.)

Area analysis

In the equations relating net capital
outflows to plant and equipment expend-
itures by major area, three of the
four regression coeflicients are signif-
icant at the 1-percent level; the
coefficient for Canada is not significant
even at the 10-percent level. However,
for the European equation, the Durbin-
Watson statistic indicates the presence
of serial correlation and implies that
the significance of the regression coeffi-
cient may be overstated. The strongest
statistical relationship between net capi-
tal outflows and expenditures is for
the “‘other areas” category (R?=0.88).

The largest regression coefficient—
change in net capital outflows per
dollar change in plant and equipment
spending—is for affiliates in Latin
America (b=0.51). However, also tak-
ing into account the constant term, for
the current range of plant and equip-
ment expenditures the highest level
of associated net capital outflows is
in Europe.

None of the regression coefficients
in the four Canadian equations for
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net capital outflows 1is significant,
even at the 10-percent level. It is
not clear why these equations are
so weak, but the geographical closeness
and strong integration of the U.S.
and Canadian economies have evi-
dently resulted in more volatile capital
flows and disrupted the close relation-
ship between net capital outflows and
plant and equipment spending seen
in other areas. The Canadian equa-
tions using changes in the direct
investment position as the dependent
variable are much stronger. Regression
coefficients for the total, manufac-
turing, and petroleum are all significant
at the 1-percent level. Evidently, com-
pensating adjustments were made
between capital flows and reinvested
earnings in financing plant and equip-
ment expenditures.

The equations for change in invest-
ment position for Latin America,
Europe, and other areas have regression
coefficients which are significant at the
1-percent level. As in the equations for
net capital outflows, the strongest
relationship is for affiliates in the “other
areas” category (R®*=0.93). The Euro-
pean equation meets only the weaker
of the two tests for the absence of
serial correlation. The regression coef-
ficients for the four major area equa-
tions are within a fairly narrow range,
from 0.48 for Europe to 0.64 for Latin
America. Also taking into account the
constant term, in the range of current
expenditures there is very little dif-
ference among areas in the relationship
between a given amount of plant and
equipment spending and the associated
changes in the direct investment
position.

The impact of the FDIP

Evidence of serial correlation, present
in both European equations and in
the manufacturing equation for net
capital outflows, may imply that an
important explanatory variable has
been omitted. In an attempt to specify
better the relationship between direct
investment and plant and equipment
expenditures, a dummy variable was
introduced as a second explanatory
variable to reflect the impact of the
mandatory U.S. foreign direct invest-
ment program (FDIP). This program
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was established in 1965 on a voluntary
basis and was made mandatory in
1968. The FDIP was designed to reduce
the impact of direct investment on the
balance of payments through restricting
the amount of such investment that
could be financed with funds from the
United States or with reinvested earn-
ings that would otherwise be repatriated
to U.S. parent companies. The restric-
tions have been tightest on transactions
with affiliates in continental Western
Europe and South Africa. The effect
of these controls has been to encourage
U.S. corporations or their affiliates to
borrow funds abroad to finance direct
investment. To the extent that parent
companies borrowed abroad to offset
their direct investment in response to
the FDIP, net capital outflows and the
change in direct investment position
and their relationship to plant and
equipment spending would be es-
sentially the same as in the absence of
controls. If, however, program require-
ments were met by affiliate borrowing,
then both net capital outflows and the
change in position would tend to be
lower than in the absence of controls
and their relationship to plant and
equipment expenditures would be
changed.

Among the major area, major in-
dustry, and global equations, the dum-
my variable was significant only in
certain equations for capital outflows:
at the 1l-percent level only for manu-
facturing, at the 5-percent level for
Europe and Latin America, and at the
10-percent level for the global total.
After inclusion of the FDIP dummy,
there was no longer indication of serial
correlation in either of the area equa-
tions for Europe or in the net capital
outflow equation for manufacturing.

These results seem to indicate that,
in response to the FDIP, a significant
amount of affiliate borrowing took place
in Europe, where the mandatory con-
trols were strictest. That the global
manufacturing equation was also im-
proved is somewhat more puzzling.
While manufacturing investments are
more heavily concentrated in Europe,
the manufacturing equation for Europe
showed 1o significant evidence of serial
correlation without the FDIP dummy
variable and that variable was sig-
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nificant only at the 10-percent level
when introduced. In the equation for
Latin America, where controls were
least strict, the dummy variable is more
likely reflecting reductions in direct
investment unrelated to the FDIP,

Concluding comments

It might be noted that actual direct
investment net capital outflows totaled
$3.3 billion in 1972, substantially less
than the $4.9 billion suggested by the
global equation. The reasons for the
large difference are not yet clear, but
part of it reflected the volatile exchange
market conditions of 1971 and 1972.

In order to see how the various equa-
tions relate to each other, net capital
outflows implied for 1973 were cal-
culated in three ways using the current
projections for 1973 plant and equip-
ment spending: (1) The equation for all
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areas and industries combined, (2) the
sum of the major industry equations,
and (3) the sum of the major area
equations. The three approaches result
in rather small differences in the pre-
dicted 1973 capital outflows. The global
equation predicts a value of $5.4
billion; the sum of the predicted values
from the three major industry equa-
tions is $5.5 billion; and the sum of the
predicted values from the four major
area equations is $5.7 billion. Use of
the equations for Europe and manu-
facturing which include the TFDIP
dummy variable results in no significant
change in these predicted values. How-
ever, the recent change in exchange
rates and the continued instability of
exchange markets suggests that it would
be inadvisable to predict net capital
outflows for 1973 based only on their
relation to expected plant and equip-
ment expenditures.

Balance of Payments

(Continued from page 30)

outflows and a $1.1 billion increase in
corporate borrowing abroad. Other cor-
porate claims shifted favorably by $0.4
billion. .
Preliminary data indicate that direct
investment outflows totaled $3.3 billion
in 1972, the smallest since 1969. The
reduction of direct investment flows
may partly reflect the small size of the
increase in affiliates’ plant and equip-
ment spending (2 percent in 1972 com-
pared to 14 percent in 1971; see the
article on plant and equipment expendi-
tures abroad beginning on page 45).
Also, a portion of the large direct invest-
ment outflows in 1971 was probably
associated with anticipations of the
appreciation in many leading currencies
against the dollar. Some of these funds

may have been used for regular direct
investment purposes in 1972, thus
reducing the need for additional out-
flows from the United States.

Direct investment capital outflows
were $0.9 billion in the fourth quarter.
The $0.3 billion decline from the third
quarter reflected a shift to substantial
inflows on intercompany accounts, sug-
gesting that many companies engaged
in yearend positioning even though it
may not have been necessary to meet
OFDI program requirements.

An area breakdown of direct invest-
ment outflows in 1972 shows two major
shifts. Direct investment outflows to
Western Europe declined $0.8 billion
to $1.2 billion in 1972. This probably
reflected the relatively calmer exchange
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markets in 1972 and the large amount
of unused manufacturing capacity in
Western Europe which reduced the need
of foreign affiliates for new plant and
equipment. Direct investment outflows
to Latin American Republics and other
Western Hemisphere countries totaled
only $0.1 billion, a decline of more than
$0.5 billion. Growing uncertainties
about governmental policies regarding
direct investment by foreigners may
be discouraging U.S. direct investment
outflows to these countries.

New issues of securities sold abroad
by U.S. corporations increased $0.8
billion to $2.0 billion in 1972. This
increase in new issues was partly re-
lated to the more favorable European
credit market conditions compared to
1971. In addition, the recovery of the
U.S. stock market made convertible
issues more attractive to foreigners.
Such bonds accounted for more than
$0.7 billion of the increase in new issues
(table 6).

Other long-term corporate borrowing
totaled $0.6 billion in 1972, an increase
of $0.3 billion. A significant portion of
this borrowing during the second half
of 1972 was in Japan, marking the first
time that Japan has been a major
source of such funds, This reflects the
easing of credit controls there over the
past year. The heavy accumulation of
dollars by the Japanese central bank
and the Japanese monetary authori-
ties’ policy of depositing dollars in
Japanese commercial banks resulted
in attractive terms for U.S. corporate
borrowers.

The favorable swing of $0.4 billion
in other corporate claims in 1972
resulted from the reduction of outflows
associated with short-term, nonliquid
claims. Most of the improvement in this
largely trade-related account occurred
in the first half of 1972 as foreigners
reduced their accounts payable, which
had increased throughout 1971, with
exchange market uncertainties a con-
tributing factor.
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THE STATISTICS here update series published in the 1971 edition of BusiNess STaTISTICS, biennial statistical supplement to the Survey
oF CURreENT Business. That volume (available from the Superintendent 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
BusiNEss STATISTICS went to press are indicated by an asterisk (*) and a dagger (), 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 StarisTics; they appear in the main descriptive note for each series, and
are also listed alphabetically on pages 189-90. Statistics originating in Government agenecies are not copyrighted and may be reprinted freely.
Data from private sources are provided through the courtesy of the compilers, and are subject to their copyrights.

1970 l 1971 | 1972 1969 1970 1971 1972
Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are as shown in v 1 l 1I | 111 I v 1 | I | I ' v I I i l I l v
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_..__._..._....._ bil.$..| 976.4 | 1,050.4 {1,151.8 | 948.9 | 958.0 | 97L.7 | 986.3 | 989.7 | 1,023.4 | 1,043.0 | 1,056.9 | 1,078.1 | 1,109.1 | 1,139.4 { 1,164.0 [1,194.9
Personal consumption expenditures, total....do..._.| 616.8 | 664.9 | 721.0 | 594.4| 604.1 | 613.4 ] 623.0| 626.6| 648.0| 660.4| 670.7 | 680.5 | 696.1 | 713.4 | 728.6 | 745.7
Durable goods, total @ ... oL 90.5 | 103.5 | 116.1 9l.4 90.2 91.6 92.6 87.5 99.8 | 101.9 | 106.1 106.1 111.0 | 113.9 118.6 120.8
Automobiles and parts.__._.._._..._. - 37.3 46,7 52.8 40,6 37.8 39.2 39.4 33.0 44,9 45.4 48.8 47.9 49.9 61.3 54.8 55.2
Furniture and household equipment 39.0 4.0 47.6 37.5 38.7 38.8 38.8 39.6 41.0 41.4 41.9 43.5 46.5 46.8 47.9 49.1
Nondurable goods, total @ 264,41 27811 299.5} 2511 ] 257.8) 262.4| 2663 | 271.3) 273.4| 277.2 | 278.5 | 283.4| 288.3 297.2 302.0 | 310.4
Clothing and shoes 52.0 56.9 62.0 51.1 51.1 51.8 51.7 53.6 55.1 56.7 57.4 58.5 59. 4 61.5 62.6 64.5
Food and beverages......- 132.1 136.4 | 144.7 122.6 | 128.0 | 131.2 | 133.9| 135.2| 135.1| 1359 | 136.6 | 137.9 § 140.3 144.1 145.8 148.5
QGasolineand oil..._______.____._.___..___ 22.2 23.5 25.2 21.5 21.8 22.0 22.3 22.8 23.0 23.0 23.5 24.3 24.6 24.5 25.4 26.3
Services, total @ .o iaemooeal 261.8 | 283.3 | 305.4 | 251.9] 256.1 | 259.4| 264.1| 267.7| 274.8 | 281.3 | 286.1| 290.9 ] 296.7 | 302.4| 308.0| 314.5
Household operation.__ ... _._....__. 36.3 39.5 43.3 35.1 356.3 35.9 36.9 37.2 38.0 39.1 40.0 40.7 41.2 42.7 44.0 45,1
HouSINE - - o <o eco e iemcmecmmeeas 90.9 99.2 | 107.2 87.2 88.7 90.1 91.4 93.4 95.8 98,1} 100.3 | 102.5 | 104.2 106.1 108.1 110.2
Transportation_ ... ..o ... 18.2 19.9 21.7 17.1 17.7 18.0 18.5 18.8 19.3 19.8 20.2 20. 4 21.0 21.5 21.9 22.4
Gross private domestic investment, total..._. do__. | 137.1| 152.0| 180.4] 137.9| 132.9 | 137.7| 139.9] 137.8| 143.9 | 153.0| 152.2 | 158.8 | 168.1 | 177.0 | 183.2 | 193.4
Fixed investment____ . . oooeooooos do.___| 132.2, 148.3 | 17451 132.3 | 131.4| 131.4| 133.7| 132.1| 139.0 | 146.4; 150.9 167.2 | 167.7| 172.0| 1752 | 183.1
Nonresidential .. ______ ... do._..| 100.9 | 1058 | 120.6 | 101.4{ 100.2 | 101.7 | 103.4 98.5| 10L.9| 1050 | 106.3 | 109.8 | 116.1 [ 119.2| 120.7 | 126.1
Structures. - - oo oo do.... 36.0 38.4 42.2 35.8 35.5 36.1 36.2 36.3 37.6 38.3 38. 38.8 41.3 42.0 41.8 43.7
Producers’ durable equipment________. do._.. 64.9 67.4 78.3 65.7 64.8 65.6 67.2 62.1 64.3 66.7 67.6 71.0 74.8 77.2 79.0 82.3
Residential structures____.___ . ... d 2 42.6 54.0 30.9 31.2 29,7 30.3 33.6 37.0 41.4 4.5 47.3 51.6 52.8 54.4 57.0
(11 FE:1 3 ¢ | DRI 7 42.0 53.2 30.5 30.6 29.4 29.9 33.0 36.6 40.9 43.9 46,7 51.0 52.1 53.7 56.1
Change in business inventories .9 3.6 5.9 55 15 6.3 6.2 5.7 4.9 6.6 1.3 1.7 .4 5.0 8.0 10.3
B2 71 21 3 o R . 8 2.4 5.6 5.4 1.4 6.2 6.1 5.6 3.9 5.1 -2 .8 .1 4.3 7.9 10.1
Net exports of goods and services 6 T —4.2 2.7 3.6 3.9 4,0 2.8 4.5 .1 4] =21 -4.6| —52 —34 | -3.5
ExXpOrts. oo caocas 9 66.1 73.7 59.2 61.5 63.0 63.7 63.2 66.3 66,7 68.5 63.0 70.7 70.0 4.4 79.6
ImpoOrtS o el 3 65. 4 77.9 56.5 57.9 59.2 59.8 60, 4 61.8 66. 6 68.2 65.1 75.3 76.2 77.8 83.1
Govt. purchases of goods and services, total__do.___| 219.0 | 232,8 | 2546 ] 214.0| 217.3 | 216.7 | 219.5 | 222.6 | 227.0 ] 229.5 | 233.6 | 240.9| 249.4 | 254.1 255.6 | 259.3
Federal_.__ —eedo____ 96,5 97.8 105.8 99.4 99.7 96.2 95.2 95.0 96, 2 96.3 97.9 | 100.7{ 105.7 108.1 105.4 104.0
National defense__..___ do.___ 75.1 714 75.9 78.9 78.9 74.7 73.8 72.9 72.5 71.2 70.1 71.9 76.7 78.6 75.1 73.2
Stateand loeal .. L do....| 122.5| 135.0 | 148.8| 114.6| 117.6 | 120.5| 124.3 | 127.6{ 130.8 | 133.3 135.7 | 140.2 143.7 146.0 150.2 155. 2
By major type of product:}
Final sales, total__ . .. ... 971.5 | 1,046.7 (1,145.9 | 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 |1,184.6
Goods, total 467.0 | 491.8 | 536.6 [ 458.0 | 462.3 | 467.3 | 472.7 | 465.6 ]| 482.2 | 485.8 6.2 | 503 517.2 532.1 4 8
Durable goods____._ d 183.0 194.6 | 217.3 184.7 184.4 1 185.2 | 187.4 | 174.8 189.6 | 191.0 | 197.7 | 200.1 ] 208.8 | 214.6 220.7 | 225.1
Nondurable goods. 2840 | 297.3 ] 319.3{ 273.3| 277.8 | 282.1| 285.2| 290.7 202.6 ; 2048 298.5| 303.0} 308.4 | 317.5 321.7 | 329.7
Services. - ——— 409.2 L9 | 482.3 ] 391.9| 400.6 | 405.1 1 412.2 | 418.7 | 431.3 | 441.1 | 446.7 | 456.3 | 467.3 | 477.3 4873 | 497.3
Structures. - - ool 95.4 | 111.0| 127.0 93.4 93.5 93.1 95.3 99.8]| 105.0 | 109.5 | 112.7 | 117.0 | 124.2 125.0 126.3 132.5
Change in business inventories_..__._______ do_._. 4.9 3.6 5.9 6.5 1.5 6.3 6.2 5.7 4.9 6.6 1.3 1.7 4 5.0 8.0 10.3
Durable goods.. . ....___. - 1.9 1.1 5.2 3.7 1.0 1.6 6.0 ~.9 3.7 3.6 —10 —-1.9 4 3.0 5.4 1.9
Nondurable goods 3.0 2.5 .8 1.9 .6 4.7 .2 6.6 1.2 3.1 2.3 3.5 0 2.1 2.6 ~1.6
GNP in constant (1958) dollarst
Gross national product, totalf..___.._...__.._. bil.§..| 722.1| 741.7 | 789.5 725.1 720.4 | 728.2| 7268 718.0} 731.9] 737.9| 742.5| 754.5| 766.5| 783.9 796.1 811.6
Personal consumption expenditures, total....do....| 477.0 | 495.4 | 524.6 | 472.2 | 474.1 | 476.9 | 480.2 | 476.5] 488.2| 493.0 (| 497.4 | 503.2 ] 511.0| 5620.9 | 528.7 | 537.8
Durable %OOGS ............................. do.___ 83.11 92.1| 102.8 85.4 83.8 84.7 84.9 78.9 88.8 90.0 94,2 95.4 98.6 | 100.7 104.5 107.4
Nondural - 207.0 | 211.1 220.5 | 201.5] 204.4| 206.0 | 207.7 | 209.9| 210.0{ 211.2| 210.5| 212.8{ 214.7 | 220.1 221.9 226. 4
B ViCeS. oo oo 186.8 | 192.2 | 201.3 ] 185.2] 185.9 | 186.2 | 187.6 | 187.8| 1809.3 | 101.8 | 192.8 | 1950 | 197.7 ! 200.0 | 2023 | 205.0
Gross private domegstic investment, total___. . do._..| 104.0| 108.6 | 1240 107.4{ 102.0| 105.6 | 106.2 | 102.2| 1050 110.0| 1073 | 112.0| 116.6 | 122.0 | 125.5| 132.0
Fixed in\{estmgnt .......................... do._.. 99.9 105.9 | 119.4 | 102.8 | 101.0| 100.0 | 101.3 97.4| 101.2| 104.7| 1066 111.3] 11631 1180 119.3 124.0
N om'esxdgmtlal ...... do.... 77.6 76.8 84,4 80.9 78.8 78.9 79.3 73.6 75.3 76.4 76.4 79.2 82.2 83.6 84.2 87.6
Residential structures...._ -do.___i 223} 201| 30| 219 222| 21| 220| 239} 259| 283| 30.1| 321 342| 344 35.1 36.4
Change in business inventories..._._..____._ do..._ 4.1 2.6 4.6 4.6 .9 5.6 4.9 4.8 3.8 5.3 .7 .7 .3 3.9 6.2 8.0
Net exports of goods and services...._.__.._.. do____ 2.2 1| «=1.9 8 1.9 2.0 2.9 1.9 2.7 -7 .1| —-L.8}] —-3.3| —2.38 -1 -.9
Govt. purchases of goods and services, total__do._..| 139.0 | 137.6 | 142.8 | 144.6 142.4 | 138.6 | 137.5| 137.3 | 136.1 | 1357 137.6) 141.1 142.2 143.9 142.6 142.7
Federal._..... do.._. 64.7 60.8 61.6 71.5 69.0 64.8 62.9 62.1 60,2 59.7 61.0 62.3 62.8 63.7 60.8 59.0
State and Joeal ... ... do._..| 743} 768! 8.3l 71| 735! 78! 746! 7.1V 7591 760! 767 7881 79.4) 80.3 818 1 836
r Revised.  » Preliminary.  t Revised series. Estimates of national income and prod- @ Includes data not shown separately.

uct and personal income have been revised back to 1969 (see p. 16 fI. of July 1972 SURVEY);
gewswns prior to May 1971 for personal income appear on pp. 25-26 of the July 1972
URVEY.



S=2 SURVEY OF CURRENT BUSINESS March 1973
Unless otherwise stated in footnotes below, data 1570 ' 1911 ' 1972 1970 1971 1972 1973
through 1970 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annual total II 111 1% I II I v 1 1I 111 v I II
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT—Con,
Quarterly Date Seasonally Adjusted at Annual Rates
National income, totalf. - - oo oo o ooceeo_ooo bil. $..( 798.6 856.7 | »935.7 | 796.7 | 806.3| S04.1| 834.5| 851.4| 860.8| 876.2| 903.1
Compensation of employees, totalt.._...... do....| 603.8 6441 705.3) 600.7 | 609.0| 611.2| 628.6 | 639.6| 648.0| 660.4] 6827
Wages and salaries, total._.._.____.._____ do._..| b54L.9| &73.51 626.5| 530.5| 546.1 | 547.2| 560.4 | 569.6 | 576.5 | 587.3| 606.6
Private____ _..do_...] 426.8 449.7 | 4919 425.1 | 430.0 429.7] 439.3 | 447.0| 451.6 | 460.9| 475.8
g[ilitary.. s ___go..._ 32. g 1(1)2. i 1%2' 8 ég. g 19.4 19.0 19.8 19.4 18.8 1(1)3' 3 20.8
overnment civilian._.____ --do___. 3 3 . X 96.7 98.5| 10L.3| 103.3| 106.0 g 110.0
Supplements to wages and salaries__.._._do.... 61.9 70.7 78,8 61.2 62.8 63.9 68.2 70.0 7.5 73.0 76,1
Proprietors’ income, total @ __.__. —.-do__._ 66.8 70.0 75.2 67.1 66,6 65.8 68.1 69.3 70.7 718 73.3
Business and professional @ . ___ _de._._ 49.9 52,6 55.6 50.0 §0.1 49,9 513 52.4 53.1 53.8 54,3
Farm. . _ _-do___. 16.9 17.3 19.6 17.1 16.5 15.9 16.8 16.9 17.6 18.1 19,1
Rental income of Persons_ ... do____| 23.3 24.5| 25.6| 23.2| 23.4| 238| 239 244f 248| 250| 252
Corporate profits and inventory valuation adjust-
ment, total. bil. $_. 69.9 8.6 »883| 75| 72.0| 66.9| 7e6| s0.1| 783| 79.4| 8L8| 861
By broad industry groups:
Financial institutions____._________.___ 14.5 16.7| 2179 140| 150| 161 16.6 | 16.4 170 166} 16.5| 17.5
Nonfinancial corporatiol 55.4 6L9 | »704 57.5 57.0 50.8 59.9 63.7 61.3 62.7 65,2 68.5
Manufacturing, total__________ 27.7 30.9 | »37.9 29.9 28.9 22,6 30.9 312 30: 1 312 35.4 37.0
Nondurable goods industries_..___. 16.7 16.8| #1904 170| 17.2| 164| 166| 168| 169| 169| 17.7| 17.6
Durable goods industries........... do._.| 1.0 14.1( »190% 13.0( 1L7 6.2) 143| 144 133 43| 17.7| 19.4
Transportation, communication, and public
utilities.. ... il. $.. 7.6 82| »9.0 7.4 7.8 7.2 7.8 8.8 8.5 7.6 7.8 8.8
All other industries. ................. do.... 20.1 22,9 »235 20,1 20.3 20.9 21.2 23.7 22,6 23.9 22.0| 22.8
Corporate profits before tax, total.__..___ do____ 74.3 83.3| 7043 75.2 76,6 69.6 81.3 84.5 84,1 83.2 88,2 91.6
Corporate profits tax liability__________ do... 34.1 37.3| 2413 34.6 35.4 32,2 38.0 38.6 37.5 35.3 38.8 40,1
C%pqrémte dproﬁts after tax________. go._._ 40, g %g 2 » Zﬁgi 40.6 41.2 37.4 43.2 45,8 46, 6 48.0 49.5 51.6
ividends_.____._._._. ———- -do__.. 24. 3 3 24,7 24,9 24.7 25.5 25.4 25.5 25.2 26.0 26.2
Undistributed profits..__.._____ -do____ 15.4 20.5) »26.7) 158 16.3| 27| 17.7| 20.4| 2L0| 227| 23.5| 2.3
Inventory valuation adjustment____ do____ —4.4 —-4,7| —6.0} —37| —4.6] —2.8 —4.71 —4.4 —~5.8 -39 —~6.5 —5.5
Net interest - ooeoe o do._.. 348 3.5 41.3| 342 3.3| 36.5| 37.3| 381 30.1| 397} 40.1| 40.9
DISPOSITION OF PERSONAL INCOME t
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total. ... ... i 806.3 | 86L4| ga5 9| 806.1| 813.4( 819.8| 8380 858.1| 867.9| 88L5] 007.0| 922.1| 939.9| 9746 ) ____. ). ...
Less: P.ersgna\ tax and nontax payments.. 116.7 117.0 | ja0.8| 119.0( 1143 | 1158 1123 | 115.2| 117.5| 123.0| 136.5 | 139.5 | 14L1
Equals: Disposable personal income____ 689, 5 744.4 | 795y 687.2 | 699.1] 704.0| 725.7| 742.9| 750.4 | 758.5] 770.5| 782.6 | 798.8
Less: Personal outlays®. .. - 6347 68341 70| 6312 641.1| 644.8| 666.4 | 678.8 | 689.4 | 699.2[ 7149 | 7325 7480 .
Equals: Personal saving§. ... ... .. 54.9 60.9 | ‘54’8 55.9 58.0 59.2 59.3 64,1 61.0 59.3 55.7 50.1 50.8 | 628 ). ... . |-cocaean
NEW PLANT NA]I‘)I]I')I‘II}IQ]%I%PMENT
EXPE RES
Unadjusted quarterly or annual totals:
All Industries__ 79.70 | 8L211 gg 441 2033 | 20.26 | 21.66| 17.68 | 20.60 | 20.14 | 22.79| 19.38 | 22.01 | 21.86 | r25.20 |r121.56 |1 25 27
Manufacturing. ............... 3L951 29.99| gy35| 815| 7.99( 866| 6.690| 7.55| 7.31| 84| 6.61| 7.63| 7.74| r0.33]| r7.90| 9.33
Durable goods industries §- - R 15.80 1415 | 561 4.08 3.87 4,26 3.11 3.52 3.40 4.12 3.29 3.7 3.86| r4.77 ] r3.91 4.69
Nondurable goods industries §.._...... 16.15 15.84 | 15 79 4,07 4,12 4,40 3.58 4,03 3.91 4,32 3.32 3.92 3.87 611 r3.99 4,64
Nonmanufacturing - . ........_....._..... 47.76 51.22 | gr09| 12218 12.27| 12.99| 10.99 | 13.06 | 12.83 | 1435| 12,77 | 14.38 | 1412 |r1583|~-13.66 | 1594
Mining_ .____._ 1.89 2.16 .47 .46 .50 i .59 . .69 r.63 7,61 .67
Railroad___ 1.78 1.67 % 33 a7 T4 43 : 32 :% : ig L45 :Zg . fl% .38 47] r.45 .45
Air transportation . 3.03 188 | gy4p .80 .74 .76 .34 .60 .30 .66 .50 .73 61| r.63 .54 .74
Other transportation__________ 1.23 1.38 1.46 .31 .30 .33 .28 .36 .37 .37 .32 .39 .35 r. 40 r.35 .44
3.28 3.58 3.74 3.11 3.83 4.07 4.29 3.63 4.24 4,39 | r4741 r3.93 4.74
2. 59 2.79 3.12 2.70 3.20 3.35 3. 60 3.19 3.61 3.67| r401] r3.45 4.02
.69 .78 .63 .41 .63 .71 .69 .44 .62 .72 r.73 T.48 .72
2.59 2. 56 2.81 2.50 2.81 2.62 2.84 2.72 2.95 2.84 339 ...
4.26 4.16 4.42 3.94 4. 44 4.42 5.26 4.55 4.98 4,97 | r5.57|r27.77 1 28.89
80.22 | 81.88 | 78.63 79.32 | 81.61 80.75 83,18 | 86.79 | 87.12 | 87.67 |791.94 |r196.74 [1100.13
32,43 | 32.15| 30.98 30.46 | 30.12 | 29.19 30.35 30.09 | 30.37 | 30.98 |~33.64]r3598 | 37.13
1 - 16, 32 15.74 | 14.92 14,21 14. 06 13.76 14,61 15.06 14.77 15.67 17 16.86 }r17.88 | 18.70
Nondurable goods industrie 16,11 16. 40 16. 05 16. 25 16. 06 15.43 15.74 15.02 15.60 15.31 [ r16.78 ] r 18.10 18.43
Nonmanufacturing_.____ ... _____.__ 47.79 | 49,73 | 47.66] 48.86 | 5150 51.56 | 52.82| 56.70 | 56.75 | 56.70 [ r58.30 | r60.75 | 63.00
Mining. ..... 184 1.86 1.94 2.04 2.08 2.23 2.30 2.42 2.38 240 | 246 r2.54 2.62
Rgn]road . 1.88 1.96 1.56 1.46 1.88 1.72 1.64 2.10 1.88 1.50 | #1.71 ] r2.08 1.79
Air transportation.__.____ 2.88 3.24 3.08 1.29 2.23 1.68 2.26 1.96 2.89 2.67 | r2.33| r2.12 2.94
Other transportation .12 1.22 1.22 133 140 1.48 1.33 1.48 1.53 1.41 | r1.42] r1.66 1.70
12,721 13,84 | 13.68 14. 64 14.91 15.87 15.74 16.92 16. 60 17.01 | r17.53 | r 18.36 18. 56
10,15} 11.34 § 11.20 12.16 12.61 13.56 13.01 14.27 14.32 | 14.62 {1467 §r 15.43 15. 95
2. 57 2.50 2.48 2.48 2.30 2,30 2.74 2.65 2.27 2.381 r2.86] r2.93 2.61
10. 38 10.62 | 10.20 10.70 11,21 10,73 10. 44 11.71 11. 59 11. 56 1263 | fo---
16,98 1 17.00 | 1597 17.39 | 17.72 17.85 19,10 ] 20.10 | 19.88 20,16 | 7 20,21 |r233.98 | 235.38
U.S. BALANCE OF INTERNATIONAL
PAYMENTSS
Quarterly Data Are Seasonally Adjusted
(Credits -f-; debits —)
Exports of goods and services (excl. transfers under
military grants) ......_______ e mil. $_.{ 62,870 | r 66,150 (»73,546] 15,762 | 15,932 | 15,805 | 16,434 |r 16,770 (r 17,181 |- 15,767 {r 17,626 [~ 17,436 |r 18,471 |» 20,014
,II‘?re;g‘s‘;’e’rlgl‘je 2djusted, excl military...___do._..._| 41,963 |- 42,787 |» 48840 | 10,565 | 10,705 | 10,462 |- 10,872 |- 10,805 |- 11,527 | r 9,583 |- 11,659 |r 11,561 | 12,380 | 13,240
nder U.S. military agency sales con-
fracts ... mil.$_.| 1,478 [ 1,922 151, 166 441 329 436 510 516 474 423 334 | r28L| 281 2200| . _f--eoeeo-
Receipts of income on TU.S. investments
abroad..._._ ... ____________ mil.§__[ 11,426 | 12,898 |»13702{ 2,779 | 2,863 | 2,850 | 2,037 | 3,207 | 3,015 | 3,651 |r3,266 {3,205 {r3,424 | 23,808 | _______J--------
Other services......_...____________________ do.._.| 8004 8543 [r9740] 1,077 2,035 | 2,057) 2,116 | 2,152 | 2,165 | 2,110} 72,367 {2,389 {r 2,416 [ #2577} _______|--c-oeo-
Imports of goods and services..____..___..___ do.__.|—59,307 |r—65,400|»—77,765|-14, 795 |-14, 943 |~15, 093 |15, 443 |r-16, 612 [~-17, 005 |~-16, 344 |r-18, 929 |7-18, 836 |*-19, 335 |-20,670
Mgrchandlse, adjusted, exel. military....__.do. --39,799 |r—45,453 |»—55 656 —9, 831 | —9,968 |-10, 269 |"-10, 727 |~-11, 695 |7-11, 914 |r-11, 117]"-13, 490 |13, 338 r-13, 905 j»-14,923
P’?;‘;*r‘;feggeg}sf egpeng“;"es.-~-i»----i-—~--t-.flot.ﬁ.. 4,852 | —4,816 |» —4.707| —1,259 | =1,210 | —1,208 | —1,175 |—1,214 |~1,198 1,230 |—1,218 |—1,239 |r—1,10 |p—1,149
ncome on foreign investments in the
US_._.. S i —5,167 | —4,903 |» —5,891|—1,322 |~1,284 | 1,217 |—1,139 |—1,106 1—1,304 [—1,356 |—1,387 |—1,417 |r—1,503 |?—1,585] . _j...o----
Other services.. —9,491 |—10,227 [»—11,513] —2, 383 | —2,481 |—~2,404 |—2,402 |—2,507 |—2,580 |—2,641 [r—2,834 |r—2,842 [r—2,826 |»—3,018) ... .-
Balance on goods and serviees, total_____..__. o....| 3563| 750 [r—g219] 967 989 712] 992 158 | r176 [ —577 |r—1,303 |r—1,400 | r —864 | »—656 | .. |...-co--
Merchandise, adjusted, excl. military _..__. do__..! 2,164 | r—2,666 |» —6 816l 734 737 1931 145 tr —g90 | - —387 'r—1,534 r—1,831 lr—1,777 Ir~1,525 I»—1,6831 ...l .-

r Revised. » Preliminary.

1 Estimates {(corrected for

systematic biases) for Jan.-

Mar. and Apr.-June 1973 based on expected capital expenditures of business. Expected

expenditures for the year 1973 appear on p. 21 of the Mar. 1973 SURVEY.

munication.

tSee corresponding note on p. S-1.
ment.

2 Includes com-

@ Includes inventory valuation adjust-

@ Personal outlays comprise personal consumption expenditures, interest paid by

consumers, and personal transfer payments to foreigners.

§ Personal saving is excess of disposable income ov

er personal outlays.

“Data for individual durable and nondurable goods industries components appear in the
J*More complete details appear in the

Mar., June, Sept., and Dec. issues of the SURVEY.
quarterly reviews in the Mar., June, Sept., and Dec.

issues of the SURVEY.



March 1973 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data | 1970 1971 1972 1970 1971 1972 1973
through 1970 and descriptive notesareasshownin
the 1971 edition of BUSINESS STATISTICS '
Annual total II I v 1 I II1 ' v I 11 ’ 111 Ve I II
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTS—Con.
Quarterly Data Are Seasonally Adjusted
Unilateral transactions (exel. military grants), net
mil. $._| —3,207 | —3,574 |—3,764 | —773 | —821 | —849| —791 | —846| 946 | ~992 | —990| —918 {r—~906 | —950 |..______ | ___.___
Balance on current account. ... ... do.__. 3566 |r —2,824 |—7,983 194 168 | —137 r201 | —688 | r —770 |*—1,569 [r—2,293 |r—2,318 [—1,770 |—1,606 |_____.__|_ _______
Long-term capital, net:
. Government__.__._________.________ do....| —2,018 1 —2,878 |—1,367 | —563 | —324| —670 | —702 | 584 | —558 | —533 ] —343 —05 |r—322 | —607 |._..._.__|_.._._.
anate .................................. do....| -1,398 | —4,079 1071 —236| —191 —49 | —922 |—1,605 |{—1,883 330 |—1,081 750 | r —254 600 || ..
Balance on current account and long-term capxtal
mil, —3,059 |r—9,281 |—9,243 | ~605 | —347 | —856 |-—1,423 |r—2,877 |r~3,211 |*—1,772 |r—3,717 |—1,663 |r—2,346 |—1,523 |..__._..|.____...
Nonliquid short-term private capital ﬂows net
—482 [ —2,386 —1, 634 —56 42 1 =221 —534 —315 —883 ~654 {r —508 592
Allocation of special drawing rights (SDR)_.-do.___ 867 717 710 217 217 216 180 179 179 179 178 178
Errors and omissions, net_. ... ... --aa| —1,174 [—11,054 (—3,806 | —410 | —677 —37 | r —800 |r—2,708 |r—5,465 [r—2,082 | 942 |r—1,314
Net liquidity balance._________.____________. do....| —3,851 |—22,002 [—18,974] —854 | —765 | —B08 |—2,577 |—5,721 |~9,380 |—4,329 {r—3,105 [r—2,207
Liquid private capital flows, net_____________ do....| —5,988 | —7,7 3,677 1—1,211 [—1,104 [—2,212 |—2,848 | —745 |—2,551 |—1,619 | —119 [r 1,386
Official reserve transactions balance......... do____| —9,839 |—29, 765 |-—10,297]—2,065 [~-1,869 [—3, 110 [~5,425 |—6, 466 —11 931|-5,948 [r—3,224 [ r —821
Changes in liabilities to foreign official agencies:
Liquid ... .o ... mil. $..| 7,637 | 27,615 9,676 760 | 1,530 ] 2,397 ] 4,952 | 5,975 | 10,919 | 5,774 | 72,204 | r 1,027
Other readily marketable___ do_.... —~810 —539 400 —235 —233 —188 —201 —160 -173 -5 221 27
Nonliquid do.___. 535 341 189 735 —12 77 —8 —8 -9 366 280 —2
Changes in U.8. official reserve assets, net “do_. 2,477 2,348 32 805 584 824 682 659 | 1,194 187 429 —231
Gross liquidity balance, excluding SDR____do..... —4,466 |—23,791 |—15,823|—1,222 | —986 | —992 |--3,029 [—5,805 |—10,114|—4,848 |r—3,956 |r—2,188 {r—5,201 |r—4,392 | ____._._|.____.___
Unless otherwise stated in footnotes below, data | 1971 1972 1972 1973
through 1970 and descriptive notes areasshownin
the 1971 edition of BUSINESS STATISTICS
Annual Jan. | Feb. Mar. | Apr. May | June July Aug. | Sept. | Oct. Nov. Dec. Jan. Feb.»
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE {
Seasonally adjusted, at annual rates:
Total personal income bil. $_.| 8614 935.9 | 898.9| 908.5 | 913.6 f 919.4 | 924.0 | 922.9| 9329 | 940.0 ) 946.8) 964.8 | 976.2 ] 982.9]r985.6 | 993.9

‘Wage and salary disbursements, total____do.___| 572.9 627.0 | 602.6 | 609.0 | 612.4 ( 617.6 | 619.9 624.0 625.7 | 630.6 | 636.0 643.0 648 5 | 654.9 | r 662.7 668. 4
Commodity-producing lndustnes, total._ do..., 206.1 2246 | 214.8| 217.7 | 220.1 | 221.7 222.5 | 223.5| 2224 2252 | 227.8| 231.0 | 233.3 | 235.8 |r237.7 | 240.8

Manufacturing._... ... _.__________ do..__| 160.3 175.8 } 166.8 | 169.3 | 171.3 | 173.3 | 173.8 175.0 174.5 176.6 178.8 | 181.5 183.9 186.2 | r 187.0 189.4
Distributive industries_________________ do_.._| 138.2 1515 | 146.5 | 148.1 | 148.0 | 149.4 | 149.4 | 151.4 | 151.9 | 152.3 | 153.0( 155.0 | 156.3 | 158.0 | r1569.5 | 159.9
Service industries 105.0 116.1 1.2 | 111.6 | 112.8 | 113.9 | 114.7 116.5 116.9 117.3 | 118.2 | 119.3 119.9 | 121.5| 123.0 | 124.0
Government_____ 123.6 134.8 | 131.2 | 131.7 | 13L6 132.5 | 133.2 133.6 134.5 | 135.8 | 137.0 137.7 139.0 | 139.7 | r142.5 143.7

QOther labor income. 36.5 40.3 38.5 38.8 39.1 39.5 39.8 40.1 40.5 40.8 41.1 41.4 41.8 42.1 42.4 42.7

Proprietors’ income:

Business and professional ...._____._.._ do.___| 526 55.6 | 540! B541 5.7 549 85.3 53.2 | 557 56.3 56.7 | 57.0 57.4 57.8 | r58.2 58.7

P:Y 1 ¢ VRO do..._ 17.3 19.6 18.6 19.1 19.6 19.1 18.7 18.4 18.6 19.1 19.5 20.7 22.1 22.0 21.8 21.8

Rental income of persons........._.___.._ do___| 24.5 25.6 | 251 25,2 | 25.3| 256 25.6 21.6 | 258 26,3 26.5| 27.0 26,7 26.9| r26.6 26.6

Pividends_____._____..._ _.do.___ 25,4 26.4 26.0 26.1 26.0 26.1 26.3 26.3 26. 4 26.6 26.5 26.7 26.6 26.8 27.1 27.3

Personal interest income_ _.do____ 69.6 72.9 70.8 71.0 71.3 72.0 72.7 73.4 73.5 73.4 73.3 73.7 74.5 75.4 75.9 76.2

Transferpayments.______.._.____._.....__ do 93.6 1040 97.6 | 100.0 | 100.1 99.7 | 100.9 | 101.3§ 102.2| 1028 | 103.2) 111.6 | 1152 113.6}r113.3 | 1151

Less personal contributions for social insurance

bil.§..| 3L2 35.5 34.3 34.7 34.8 35.0 35.1 35.3 35.5 35.8 36.0 36.4 36.5 36.6 | r42.4 42,8
Total nonagricultural income......_______._ do.___| 837.2 909.3 | 873. 882.4 | 887.1 | 893.4 | 898.3 | 897.5 907.3 | 914.0 | 920.3 | 937.1 947.2 | 953.9 | r 956.6 964.9
FARM INCOME AND MARKETINGS
Cash receipts from farming, including Government
payments, total $.___ .- .. _________ mil. $._ | 66,208 | 62,550 | r4,868 3,851 {3,875 [73,659 | 3,916 |r4,050 | r7,405 (5,389 |r5,478 (r7,270 6,969 [ 5,820f 6,092 | ______.
Farm marketings and CCC loans, total____do..._| 53,063 | 58,550 | - 4,817 (3,834 | 3,862 | r3,538 | 3,809 (+4,033 | 74,500 | 4,776 |r 5,435 7,200 | 76,937 | 5719 |r6,043 | 4,677

CropS . - e do____| 22,609 | 24,233 |r 2,197 | 1,218 | r1,081 r 955 996 1,196 {1,790 | r 1,816 (*2,333 (73,815 | 3,041 2,895 | r 2,769 1, 579

Livestock and produets, total@ __________ do____| 30,454 | 34,317 | 2,620 |[r2,616 |72,781 [r2,583 | r2,903 |~2,837 |r2,710 | 2,960 | 73,102 | 3,385 |~ 2,996 | 2,824 |-3,274 | 3,008
Dairy produets...._ ... ... d 6, 815 7,109 594 5566 1 601 621 7 586 v 583 584 r 8§77 r 610 r 508 r 632 589
Meat animals_.__ 22,7201 1,706 [ 71,749 {1,814 {r1,664 {1,956 [r1,806 | 1,706 |r1,980 |r2,120 |v2,360 | 71,998 | 1,780 | 72,192 | 2,114
Poultry and eggs 4,231 296 v 288 334 r 206 304 r 335 7 401 376 387 r 397 r 384 433 425 370

Indexes of cash receigts from marketings and CCC
loans, unadjusted: §
All commodltles _______________________ 1967=2100. . 124 1371 r135| r108 | r109 *99 | r110| r113| 126 r134| 183 r202| r195 61| r170 131
________________________________ do.... 123 131 | r3143 79 r70 62 r 65 r78 | s1171 r118] 152 248 | r2s7 188 | r180 103
Livestock and produets. ... ____________ do.... 126 141 130 r129| 138 r128 | r144| r140 134 146 | r163| r167 | r148 140 r162 163
Indexes of volume of farm marketings, unad]usted 1
All commodities. .. _..._._.__._._______ 1967=100__ 11 il rn9 r 88 r 87 r79 r 84 r92 | 107 109 18| r162 | r158 126 | r126 86
Crops 115 115 r 143 r73 r 61 48 r 50 r73 r114 107 128 r213 r 222 158 r 156 77
leestock and products 107 107 102 r 98 7107 r 102 111 107 102 110 r112 r124 ril1l 102 7104 93
INDUSTRIAL PRODUCTION &
Federal Reserve Board Index of Quantity Outpud
Unadjusted, total index ¢"-------........ 1967=100..| 106.8 | 114.4| 306.6 | 110.3 | 11L.6 | 113.6 | 113.4 | 116.5 [ 109.2 | 1154 | 120.3 | 12.3 | 1187 | 1152 ]|r117.1 | 12L.1
By market groupings:

Final products_ ... do....| 104.7 L2 | 1044 ( 107.7 | 1083} 110.2  108.5| 113.3 | 106.3 | 112.7 ( 1187 | 118.6 [r1148 [r110.4 | 71140 | 118.0

Consumer goods. ... ..do._..| 115.7 123.1 | 115.7| 119.4 119.2 122.4 119.6 126.0 117.0 | 126.5 133.5 | 132.7 126,0 [7119.0 | r124.6 | 129.4
Automotive produets. .. ..do....{ 119.5 127.1 120.7 | 126.5 126.3 138.2 | 132.6 133.5 92.8 | 107.5 136.5 | 146.3 141, 2 [ r121.2 | r 140.3 148.6
Home goods and clothing. _do.__.| 1074 11677 108.5| 114.2 ] 1141 | 1187 | 113.2| 120.6 | 107.1 | 120.2 | 125.0 | 126.3 | 1203 |r111.8 | ~118,2 | 126.3

Equipment. ... ... do....| 89.4 94.5 88.6 91.4 93.1 93.2 93.1 95.6 91.4 93.4 98.0 99.0 | r99.2 98.51 r99.2 | 1020

Materials.... .. . . do....| 107.4 116.4 ] 1083 | 112.4 | 114.5| 116.6 | 117.7 | 118.7 | 100.4 | 1158 | 119.6 | 122.1 |7121,4 [r119.9 | 120.7 | 124.4

By industry groupings:

Manufactaring___________________________ 106. 2 13.1 104.7 | 109.0 110.5 112.7 112.7 | 115.7 107.0 | 113.5 118.9 | 120.6 § 118.1 |r114,1 | 1157 120.1
Durable manufactures. - . 99.4 107.4 99.2 | 103.8 | 106.5 107.5 107.6 109. 4 100.2 | 105.1 1.9 | 114.4 1r113.1 |r110.6 | r 112.7 117.0
Nondurable manufactures_............ do....| 113.5 121.5 | 112.6 | 116.4 | 117.8 | 120.2 | 120.0 | 124.9 | 116.9 | 1257 [ 128.9 | 120.6 | 1254 [r119.1 |r120.0 | 124.7

Mining and utilities. ... _.._____.____.._. do._..1 118.9 123.8 1 12,0 121,11 120.7' 1204 120.0) 122,91 124.6 ! 130.0| 130.8 "' 126.3 1-123.5 'r124.817127.2 | 127.5

rRevised.  »Preliminary. = fSee corresponding note on p. S-1.  {Series revised Series revised back to 1970 to reflect new seasonal adjustment factors and production

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.

?In-

levels. Monthly revisions are available upon request.



S—4 SURVEY OF CURRENT BUSINESS March 1973
Unless otherwise stated in footnotes below, data 1971 19725 1972 1973
through 1970 and descriptive notes areasshownin
the 1971 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.?»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION{—Continued
Federal Reserve Index of Quantity Output—Con.
Seasonally adjusted, total index}...____. 1967=100. . 106. 8 114.4 | 108.7 1100 | 111.2 | 112,8 | 113.2 | 113.4 | 113.9 | r115.1 116.1 117.5 118.5 | 119.2 |~ 119.9 120.8
By market groupings:{
Products, total___________ ... .. 106.4 118.1 108, 4 109.5 110.1 111.4 | 112.1 112.0 { 112.2 | 113.3 114.4 115.9 jr117.3 | r117.7 | r118.5 119.5
Final products 104.7 1.2 ] 106.4) j107,6 | 108.2 | 109.8| 110.2 | 110.1 110.1 111.3 | 112.4 113.9 [r115.0 | 115.6 |r116.6 117.8
Consumer goodS. . - - -cccccceccmcmaan 115.7 123.1 | 1185 119,6 | 119.6 | 122,0 | 1222 1221 | 122.0 | 123.1 | 124.4 [r125.5 (r126.8 [r127.83 |r128.4 129.3
Durable consumer goods 115.1 1258 | 117.5 | 120.3 | 118.9 | 125.9 [r125.2 | 125.0 | 123.9 | 125.8 | 125.4 | 128.3 |r130.7 | 134.3 |r134.6 136.9
Automotive products. 119.5 1271 116.6 | 119.5 | 119.3 [ 128.9 | 127.4 | 1257 ] 124.7| 127.1| 124.8 | 130.3 [r137.5 [r142.0 |- 136.7 139.8
Auntos ... 108.3 112.7 102, 8 106. 4 104.6 114.3 | 11L3 108.2 | 108.2 | 109.5 109.6 116.9 |r126.6 | 133.9 1 126.0 131.5
Auto parts and 140.9 155.0 143.4 144.5 147.5 157.0 | 158.3 | 159.3 | 156.9 | 160.9 153.9 156.1 158.6 | r157.2 | r157.2 156. 0
Home g00dSQ .. cvoeeecoooannnn 112.6 124.5 | 1181 1207 | 118.7 | 124.2| 1243 | 126.1 | 123.5| 125.1 | 125.7 | 127.2 |r126.9 {r130.2 |~ 133.4 135.1
Appliances, TV, and radios._..do_._. 111.5 124.7 123.8 | 123.1 115.1 132.2 129.3 1259 | 121.6 | 119.7 | 123.1 124.0 [ 121.8 |~ 136.8 138.1 {__._.__.
Carpeting and furniture______. do._..| 117.2| 1826 12L.7| 126.1 | 127.1| 131.3 | 132.0 | 1340 | 132.6 | 138.4 | 134.5{ 137.6 | 137.6 |r138.5 | 142.5 (... ...
Nondurable consumer goods_...... do....} r115.9 122.2 | 119.0 | 119.3 | 119.9 | 120.5 | 121.0 | 120.6 | 121.3 | 122.1 123.9 124.5 {r125.3 | r124.7 |7 125.9 126.6
Clothing_.__.._.___.___ - 101. 4 107.7 | 105.8 | 102.7 | 105.0 { 105.0 | 106.2 | 106.8 | 108.0 | 109.1 | 110.0 | 110.3 | 110.4 | 1.9 | _______[....__..
Consumer staples 0 119.8 126.1 1225 123.7 123.9 | 124.6 | 124.9| 124.3 | 124.8 | 125.5 127.6 128.2 |r129.2 |r128.1 129.5 130.5
Consumer foods and tobacco...do._.. 113.6 117.3 115. 4 115. 5 116.3 | 116.8 117.2 116.8 | 116.4 | 117.6 118.5 118.5 [#120.3 |r118.1 |r119.0 119.3
Nonfood staples_..._..._.___.__ 0.... 126.3 135.2 | 129.8 132.4 132.0 132.8 133.1 132.2 | 133.6 | 133.8 | 137.2 138.3 138.6 1+ 138.4 |7 140.4 142.2
Equipment._ ... ... do.... 89.4 94.5 89.5 90. 9 92.4 92.7 93.4 93.3 93.4 9.8 95.8 97.3 98.5 99.2 | 100.3 101.7
Business equipment___. do__._ 96.8 104, 4 098.4 99.9 101.3 | 101.3 | 102.5 102.4 1 102.1| 105.0 106.7 108.5 |7110.1 jr110.7 {7 113.1 114.4
Industrial equipmentQ ... ___ O.... 92,9 99.5 94.1 95. 4 96.3 95.7 96. 3 97.2 95.7 99.9 | 102.8 | 103.7 | 1058 |r106.6 |r107.9 109.1
Building and mining equipment. do 92,9 101.9 98.0 99. 6 101.2 98.4 97.0 98.3 98.0 | 104.8 105.7 105. 4 104.2 |7 106.3 |r107.3 107. 2
Manufacturing equipment..___. do..._ 82.6 89.0 82.4 83.4 84.5 84.9 85,9 86.7 87.1 89.4 92,6 94.0 | *96.9 ] *98.0 | r99.6 100.5
Commercial, transit, farm eq 9 ._.do_._. 101.2 110.0 103.3 105.1 107.0 | 107.6 109.6 108.4 | 108.3 | 110.7 | 111.2 113.8 |r115.3 | r116.5 |r119.1 120.7
Commercial equipment____._._ do.... 110.0 117.9 109.1 111.9 114,7 114.1 116.4 | 116.7 117.3 | 120.0 | 12L.5 122.7 {7123.2 | r122.8 |r124.4 126. 5
Transit equipment__........_.. do._.. 89.4 96.7 95,1 94.7 95.4 97.0 98.9 94. 4 92.5 93.0 93.1 96.8 | 101.9 |#101L.7 {r110.9 112.5
Defense and space equipment.___.. do.... 77.1 78.1 74.8 76.0 77.6 78.5 78.2 78.3 78.9 77.9 w7 78.6 | r79.3 | 80.1 | r79.0 80.6
Intermediate products._ ... .......... do.__.| 112.6 120.4 | 115.9¢ 117.0| 117.3 | 117.3 | 119.3 | 119.1} 120.5 | 121.2 | 1217} 123.4| 125.9 |r125.1 |r126.7 126.1
Construction produets..._.....____.. do.... 112.6 119.5 115.7 115. 8 115.9 | 116.5 118.0 | 117.8 ] 119.8 | 119.3 120. 6 123.1 126.1 |7 123.9 |7 125.4 124.7
Mise. intermediate products........_. do.... 112.6 121.1 116.1 118.0 118.5 118.0 { 120.4 | 120.2 ] 121.1 122.8 122.6 123.6 125.6 | r126.1 125.8 |- ...
Materials. ... ..o eoeil do....| 107.4 116.4 | 109.2 | 110.8 | 113.1| 1150} 1156 | 116.1 | 116.8 | 117.4 | 119.1 | 120.3 |7120.6 129 |r122.1 122.4
Durable goods materials @ - . ..__.__.___ do.... 101.7 112.2 103. 5 105.8 107.8 110.4 1111 111.1 1151 112.6 116.0 117.4 | r117.7 | r120.1 |r120.7 120.8
Consumer durable parts. ...do___.| 104.2 113,31 1051 | 107.1 | 110.2 | 113.8) 112.0 |r112.1 | 11L.4| 1140 116.3 1 116.6 | 1158 |r119.9 |r119.7 123.4
Equipment parts._... .do.... 87.1 97.1 88.8 0.7 91.0 95.4 95.3 95.3 98.2 97.8 100.7 102.6 [7103.6 [7104.9 [7104.7 105.5
Nondurable goods materialsQ __.__ -..do__.. 114.1 121, 7 116.0 117.0 119.8 | 120.6 121.3 | 122.5 123.3 | 123.7 122.7 123.9 |r124.4 | r124.9 [r124.7 125.3
Textile, paper, and chem, materials..do.... 116.6 128.1] 120.8 121.5 125.0 | 125.9 127.1 128.5 | 130.1 131.1 129. 2 130.7 [ *132.7 | r133.7 {r133.2 133.2
Fuel and power, industrial____....._... do....| 116.3 1209 | 117.4 | 117.7 | 1189 | 1216 | 120.7 | 121.7 | 123.5| 121.5| 125.0| 124.83 |r122.5 (*119.6 |r119.9 121.5
By industry groupings:{
Manufacturing, total. ... ... __...... do....] 105.2 113.1] 107.1} 1085 109.7 | 111.8 | 112,83 |r112.5 | 113.2 | 114.1 | 115.2| 116.6 | 117.4 | 118.2 |r118.8 119.7
Durable manufactures._ . ............... do.... 99.4 107.4 | 100.4 | 1021 103.4| 1058 | 106.3 | 105.8 | 107.7 | 108.4 | 109.7 | 111.4 [r112.4 |r113.7 {r114.2 115.3
Primary and fabricated metals___.___ do.._.. 104.0 1131 1040 | 105.4 107.4 | 110.4 | 112.7 | 112.1 114.5 | 114.0 | 116.4 118.4 | 7119.6 | r122.1 |r121.4 119.0
Primary metals.__....._.......___. do....| 100.9 12,7 | 1024} 102.6 | 105.1{ 110.2 | 113.5 [ 1119 | 114.9| 113.6 | 117.4 | 119.3 [r120.2 [r124.6 |r122.9 117.6
Tronandsteel......____.....__._. do.... 96.6 106.8 95.2 95.9 98.8| 105.5 | 108.3 | 104.9 | 107.7 | 107.3 | 113.4| 1141 | 114.3 |r118.4 {r116.4 112.5
Nonferrous metals. . ... ... do_...| 108.7 123.4 | 116.0( 114,4 | 116.6 | 118.6 | 12L.6 | 1225 | 1228 | 124.0 | 128.9 | 128.6 |r 133.1 |r139.83 | 135.7 [.._..._.
Fabricated metal products....._... do.... 107.5 113.4 | 106.0 | 108.6 110.1 110.8 | 111.9| 1123 | 114.1 114.4 115. 2 117.5 [ 118.8 | r119.0 |7 119.7 120.5
Machinery and allied goods @ ........ do.... 04.9 102.2 95.7 97.3 98.4 | 1011 101.0 | 10L.6 r102.1 | 103.1 |r104.2 105.7 | r107.0 |r108.2 | 108.8 110.9
Machinery. ... ... __....__.... do.... 96,2 105.3 98.5 99.5 | 100.3 | 102.6 | 103.0 | 104.8 | 104.8| 107.1 | 108.3 | 109.6 r110.4 [r112.2 [r112.3 113.6
Nonelectrical machinery _..do.... 94.3 103.3 5.1 96. 2 97.6 08.6 100.4 | 101.8 102.9 | 106.1 107.0 108.8 | r110.6 | r110.1 |r110.8 11L.6
Electrieal machinery............. do.... 98.3 107.6 102.2 | 103.2 103.3 107.1 106.9 | 108.0 | 107.1{ 108.1 109.7 110. 4 110.2 | r114.5 |r114.0 115.8
Transportation equipment._...___. do.... 92.9 98.8 92.0 04,7 95.9 100. 4 98.9 97.4 98.2 98.4 99. 8 102.1 171050 | 106.0 |r107.1 110. 8
Motor vehicles and parts____._._. do.... 114.1 122.8 114.0 | 117.7 118.8 | 125.6 122.6 119.3 | 12L.4 1 121.6 123.0 127.6 | 132.0 {r135.3 |~ 137.2 142.2
Aerospace and mise. trans. eq....do_._. 72.5 75.8 70.8 72.7 73.9 76.1 76.1 76.4 75.9 76.0 77.3 77.5 79.0 77.8 1 r78.2 80.5
Instruments.._._...__..._...__..... do....| 1085 118.8 | 111.3 | 14.5| 114.2| 116.1 | 117.3 | 119.3 | 119.9 | 120.9 | 122.4{ 1229 | 123.3 |r122.6 |r126.6 | _130.8
Lumber, clay, and glass. ..o do....| 1115 119.4 | 115.5( 118.0| 1181 | 1181 | 1182 | 119.0| 119.1 | 119.6 | 120.5 | 123.0 | 122.8 {r120.8 |~ 123.6 125.0
Lumber and products.._.._..._. .do-...| 113.9 122.2 | 122.0 | 119.7 | 119.6 | 119.9 | 119.1 | 12L.8 | 12L5| 121.1 | 122.8 | 128.1 ] 128.2 | 124.3 | 128.5 |...._.._
Clay, glass, and stone products. do....| 110.0 117.7 | L6 | 117.0 | 172 117.1 | 117.5 | 117.4 | 117.7 | 118.7 | 119.1 | 120.0 | 119.7 [r118.8 ] 120.5 |.._ ...
Furniture and miscellaneous......._. do....| 11L7] 1226 | 115.0| 117.3 | 1184 | 119.9 [ 120.6 | 122.1 | 123.7 | 126.7 | 126.6 | 126.2 | 126.2 |7126.8 |r129.1 134.4
Furniture and fixtures._.._.._____. do....| 1021 113.2| 1040 | 1084 | 108.7 | 111.7 | 110.7 | 112.8 | 1185 | 117.6 | 116.7 | 116.1 | 117.4 |r118.3 | 119.4 ...
Miscellaneous manufactures. .. ... do....{ 120.5 1311 | 1261 1254 | 127.2 | 127.4 | 129.6 | 130.6 | 131.0| 1351 | 135.6 | 135.4 | 134.0 [7134.5] 138.0 {...._...
Nondurable manufactures_..._...._.__. do_...| 113.6 | 121.5| 116.8] 117.8 | 118.8 | 120.3 | 120.8 [ 12L.3 | 121.0 | 122.6 | 123.3 | 124.3 [r124.7 |r124.8 |7 125.3 126.1
Textiles, apparel, and leather. ____... do_._. 100. 7 106.2 | 1020 101.1{ 103.7 | 106.1 104.9 | 105.9{ 104.8] 106.8 108.0 | 109.1 [r109.1 [r109.2 |~109.3 109.8
Textile mill produets.._.....__...__ do_...| 108.6 114.5 | 108.9 | 107.0| 110.9] 113.5 | 112.8 | 113.9 | 112.7 | 116.5| 116.6 : A X
Apparel products.. . 97.8 104.2 99. 8 100.1 102.7 103.3 102.8 | 103.0 102.2 | 104.3 105. 5
Leather products 87.4 88.1 89.6 86.9 85.4 94.4 89.2 92.2 90.2 £6.5 91.6
Paper and printing__._______._____ 107.8 115.4 | L3 112.6 | 1126 | 112.3 | 1141 | 115611 1152 | 1164 | 115.3
Paper and produets. . 116.8 126.6 122.2 ] 122.8 | 122.5} 1244 127.2 ) 126.7 126.9 ] 127.8 | 124.1
Printing and publish 102.5 107.9 | 103.9 | 1058 | 105.9 [ 104.2 | 105.3 | 107.3 | 107.2 | 1087 | 109.4
Chemicals, petroleum, and rubber_ __do.... 124.8 137.6 129.8 | 132.6 | 133.4 ) 136.1 137.5 | 137.1 | 137.4| 139.0| 1411 141.6 | 140.6 [ r142.0 |~ 144.2 145.2
ohemlcals and produets...._._ 126.4 139.3 13L2 1 135.1 1357 | 137.9 | 138.9 ) 139.5| 139.5{ 141.3 | 143.4 143.8 [r141.5 [r142.4 |7 144.3 146. 7
Petroleum produets. ... 115.7 120.2 | 119.3] 1187 7.9 ] 117.0| 1195 117.3 | 119.5| 120.4 | 120.7 | 124.1] 123.4 |r124.8 | 126.6 {...._...
Rubber and plastics produects 126.0 145.5 133.3 | 1350 | 138.1 1447 | 146.5 | 145.0 1441 150.4 149.6 148.2 | 151.3 [7154.3 1575 |-
Foods and tobaceo. . _.ooooooomn ... 113.7 urn4 | 167 ns9| 163 117.6 | 117.1 | 117.6 | 116.8 | 117.6 | 118.8 | 117.8 | 118.9 {r118.2 |- 118.4 118.5
Foods._...._.._. 114.9 ns.4| 16.56| 16.9| 1175 186 185 119.3 | 1183 | 1183 | 120.0 ] 118.2 | 119.4 | 119.4 [r119.7 119.7
Tobacco products 97.7 103.7 | 103.8 [ 102.5 | 101.9{ 103.9 99.1 96. 4 96.7 ] 108.5| 103.0| 118 | 1125 12005 | oo |eeeeo-
Mining and utilities 118.9 | 123.8| 1206 | 121.6 | 1223 | 1229 1226 | 1227 | 123.2 | 123.8 | 125.9 | 126.2 |r127.2 |126.5 [ 126.4 127.6
i 107.0 | 1082 | 107.3 | 107.2 | 108.5| 109.0  107.9 | 108.2 107.9 [ 107,7 | 110.2 | 100.0 [r110.1 |r108.3 |~108.7 | 109.1
121.4 120.8 | 128.9}1 133.7 131.0 | 122.2 110.7 | 102.9 | 102.2 ] 115.2 | 123.4 122.3 [r136.7 {r141.8 | 137.4 |-
93.2 0a.0) 93.8| 93.5| 927 926 oL7| 97.4] OL6| 91.4| 949 952 | 97.0| r96.0| 9.0 | ... __.
107.6 | 109.1 | 107.1] 106.5| 108.6 | 110.0 | 109.9 | 110.5 | 111.0| 109.3 | 111.1 | 110.9 {#109.2 | 106.8 §7107.3 | 107.1
99.8 | 103.2{ 106.3 ] 99.6 | 1041 1129 1050 109.1| 1144 ‘972 | 1042| 99.3 {r10.0{ 97.1| 95.2 | 100.4
108.9 110.0 107.2 | 107.6 | 109.3 | 109.6 | 110.7 | 110.7 | 110.5| 111.2 112.1 112.7 | 110.5 |7 108.2 |r109.2 108.2
18.3| 1073 | 104.0| 1042 106.9) 108.1] 109.5] 108.9 | 107.4] 107.8 | 108.0 | 108.7 | 1081 71065 | 105.5 |..-—---
133.9 143.5 | 137.4 139.7 | 139.7 | 140.2 141.1 [r141.0 ! 142.5 | 144.1 145. 6 146.6 | 148.7 [r149.1 |+ 148.9 150.9
i3g 1 140.4 | 14L2{ 1444 144.8 | 145.6 | 147.1 1468 | 148.6 | 150.2 | 152.0 | 152.8 | 155.2 |~ 155.0 |r155.2 157.6
19.8 ' .. 124.7 1 1238 1 e

r Revised. » Preliminary.

Q Includes data for items not shown separately. tRevised data for 1966-71 for the indi-
See also notes marked ““}”’ on pp.

cated series appear on pp. 24-25 of the Oct. 1972 SURVEY.
S-11and 8-12, PP

$See note marked “&"” on p. S-3.




March 1973 SURVEY OF CURRENT BUSINESS S-5
1973
Unless otherwise stated in footnotes below, data 1971 1972 1972
through 1970 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. { May | June | July | Aug. | Sept. [ Oct. | Nov. | Dec Jan. Feb.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS SALES §
Mfg. and trade sales (unadj.), total +________ mil. $__] 1,343,1661,494,851 | 107,392 | 112,864 | 123,538 | 120,449 | 125,502 | 129,312 | 116,810} 126,133 | 130,151 | 132,872] 133,254 (136,570 125,620 |.__._.__
Mfg. and trade sales (seas. adj.), total ¥_.____ do.... | 11,343,166 11,494,851} 118,426 | 118,077 | 120,669 | 121,685 | 122,814 | 122,283 | 123,371 | 126,458 | 127,056 | 129,610| 131,478 |r132,766 |136,782 |.._._._.
Manufacturing, totalf. .. ... ___. do_._.| 666,959 (1748,273 | 59,189 | 59,199 | 60,336 | 61,219 | 61,413 | 61,231 | 61,635 | 63,352 | 63,903 | 64,725 | 66,553 |66, 387
Durable goods industries. 358,637 | 409, 31,965 | 32,041 | 32,683 | 33,681 | 33,705 | 33,129 | 33,825 | 34,710 | 35,037 | 36,086 | 36,750 |36,378
Nondurable goods industries 308,322 | 339,005 | 27,224 | 27,158 | 27,652 y 27,708 | 28,102 | 27,810 | 28,642 | 28,866 X , 803 |30, 009
Retail trade,total t. ... ___ 1408,850 (148,379 | 34,886 | 35,345 | 36,450 | 36,296 | 37,141 | 36,822 | 37,342 | 37,969 | 37,746 | 39,106 | 38,713 {r39,417 | 40,571
Durable goods stores.___.__.___ 131,814 | 149,659 | 11,475 | 11,457 | 12,087 | 11,976 | 12,280 | 12,253 | 12,468 | 12,842 | 12,614 | 13,168 | 13,173 |-13,640 | 14,222
Nobndurable goods stores 277,036 | 208,720 | 23,411 | 23,888 | 24,363 | 24,320 ,861 | 24,569 | 24,874 | 25,127 | 25,132 25,938 | 25,540 (25,777 | 26,349
Merchant wholesalers, total__..___._______. do__._[1267,357 (1298,199 | 24,351 | 23,533 | 23,884 | 24,170 | 24,260 | 24,230 | 24,3094 | 25,137 | 25,407 25,779 | 26,212 (26,962 | 27, 560
Durable goods establishments_.__ 122,420 | 138,446 | 11,225 | 10,606 | 11,157 | 11,246 | 11,266 | 11,248 | 11,326 | 11,802 | 11,918 | 12,016 | 12,155 |r12, 546 | 12, 981
Nondurable goods establishments 144,937 | 159,753 | 13,126 | 12,837 | 12,727 | 12,924 | 13,004 | 12,982 | 13,068 | 13,3356 | 13,489 | 13,763 | 14,057 |r14,416 | 14, 688
BUSINESS INVENTORIES §
Mfg. and trade inventories. book value, end of year
or month (unadj.), total +.______.________ mil. $._| 181,010 | 191,823 | 181,867 |183,488 | 185,469 (186,806 | 187,745 | 187,014 | 186,141 |186,243 | 188,024 | 191,641 104,330 (191,823 |193,772 | _..____
Mi{g. and trade inventories, book value, end of year
or month (seas. adj.),total f__._________ mil. §._| 182,842 | 193,479 | 183,303 {183,826 | 184,263 |184,816 (185,953 |186,439 |186,884 (188,409 | 189,759 | 190,974| 192,318 (r193,479 |195,107 |. ____.__
Manufacturing, totaly.. . ... . __. do....| 101,665 | 107,047 101,796 (102,161 |102,450 (102,428 |102,822 | 103,505 103,888 | 105,138 | 105,441 | 106,008 106,371 (107,047 |107, 260
Durable goods industries_____ ..-do._..{ 66,874 | 70,144 | 66,187 | 66,422 | 66,604 | 66,575 | 67,0356 | 67,427 | 67,645 | 68,542 | 68,834 | 69,330 | 60,641 |r70,144 | 70,369
Nondurable goods industries_ _.-do____| 35791 | 36,903 | 35,609 | 35,739 | 35,846 | 35,853 | 35787 | 36,078 | 36,243 | 36,596 | 36,607 | 36,678 | 36,730 |-36,903 | 36,891
Retail trade, total f____._______ _-@o___.| 52,261 | 54,700 | 52,458 | 52,484 | 52,639 | 52,814 | 53,402 | 63,293 | 52,940 | 53,107 | 53,661 | 53,934 | 54,658 | 54,700
Durable goods stores_______ ..do__..| 23,808 | 24,442 | 23,790 | 23,679 | 23,674 ) 23,915 | 23,665 | 23,194 | 23,037 | 23,608 | 23,675 | 24,235 | 24,442
Nondurable goods stores_ ..__.._____.____ do.___| 28,453 | 30,258 | 28,668 | 28,805 | 28,965 | 29,074 | 29,487 | 29,628 | 29,746 | 30,070 | 30,053 | 30,259 | 30,423 | 30,258
Merchant wholesalers, total__.___...._..... do____| 28,916 | 31,732 29,049 | 29,181 | 29,174 | 29,674 | 29,720 | 29,641 | 30,056 | 30,164 | 30,657 | 31,082 | 31,289 |-31,732
Durable goods establishments._. o..do.__.| 17,254 | 18,884 | 17,287 | 17,354 | 17,357 | 17,542 | 17,733 | 17,780 | 18,182 | 17,984 | 18,230 18,296 | 18,628 (18, 884
Nondurable goods establishments_._.__._ do._..| 11,662 12,848 | 11,762 | 11,827 | 11,816 | 12,032 | 11,996 | 11,861 | 11,874 | 12,180 { 12,418 | 12,736 | 12,661 |r12,848
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total ... ... ... ratio._ 1.60 1.50 1,55 1.56 1.53 1.52 1.51 1.52 1.51 1.49 1,49 1.47 1.48 1. 46
Manufacturing, totalf._._____._____________ do._.. 1.83 1.67 1.72 1.73 1.70 1.67 1.67 1.69 1.69 1.66 1.65 1.64 1.60 | r1.61

Durable goods industries. ...do._.. 2.22 1.98 2.07 2.07 2.04 1.98 1.99 2.04 2.00 1.97 1.96 1,92 1.89 1.93
Materials and supplies_ __do____ . 65 .56 .60 . 60 .58 .56 .56 .57 .57 .56 .56 .55 .54 .56
‘Work in process.._...__ ...do__.. .99 .0 .93 .9 .92 .90 .91 .94 .91 .90 .90 .83 .88 .90
Finished goods_.......___ c-do.__. .58 .51 .54 .54 .53 .52 .52 .53 .52 .51 .51 .49 .48 .48

Nondurable goods industries. _..do._.. 1.37 1.28 1.31 1.32 1.30 1.30 1.29 1.28 1.30 1.28 1.27 1.28 1.23 1.23
Materials and supplies... .51 .48 .50 .50 .49 .49 .49 .49 .49 .48 .47 .48 .46 .46
Worlk in process_....... - .21 .19 .20 .20 .20 .20 .19 .19 .20 .19 .19 .20 19 .19
Finished goodS.-..o_ ... ____ .65 .60 .61 .62 .61 .61 .61 .61 .62 .61 .60 .61 58 .58

Retall trade, total t.... . __________ 1,47 1.42 1.50 1.48 1,44 1.46 1.44 1.45 1.42 1. 40 1.42 1.38 1.41 1.39
Durable %oods stores.____ . 2.06 1.90 2.07 2.07 1.96 1,98 1.95 1.93 1.86 1.79 1,87 1.80 1.84 | r179
Nondurable goods stores 1.19 1.19 1,22 1.21 1.19 1.20 1.19 1.21 1,20 1.20 1.20 1.17 1.19 ] r1,17
Merchant wholesalers, total. ______________. do_... 1,23 1.21 119 1.24 1.22 1.22 1.23 1.22 1.23 1.20 1.21 1.20 1.19 1.18
Durable goods establishments__ _..do____ 1.60 1.55 1.54 1.62 1.56 1.56 1.58 1.58 1.61 1.52 1.53 1.52 1.53 1.51
Nondurable goods establishments. .92 .91 .90 .92 .93 .93 .92 .9 .91 .91 .92 .93 .90 7. 89
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries:
Unadjusted, total..__ 25,108 | 1,788 | 1,967 | 2,303 | 1,955 | 2,146 | 2,151 | 1,788 | 1,997 | 2,111 | 2,288 | 2,218 |r2,446 | 2,131
Seasonally adj., total RO I 1,900 | 2,029 | 2,158 | 1,018 | 2,063 | 2,097 | 1,951 | 2,201 | 2,145 | 2,268 | 2,171 |r 2,217 )y
Shipments (not seas. adj.), totali_..__________do..__| 666,959 | 748 273 | 55,032 | 59,865 | 62,380 | 62,016 | 62,048 | 65,193 | 56,358 | 61,485 | 67,074 | 67,035 | 66,310 (63,477 | 63,805 |...___..
Durable goods industries, total Q. ____._.__ do..._{ 358,637 | 409,268 | 29,535 | 32,611 | 34,285 | 34,376 | 34,611 | 36,047 | 29,895 | 32,590 | 36,778 | 37,182 | 36,557 | 34,801 |35,218 | 2 39,130

Stone, clay, and glass products. _-.do____{ 19,766 24, 309 1,628 1,780 1,928 1,968 2,079 2,154 1,973 | 2,260 2, 252 2, 281 2,114 1,892 1,911 | _.._

Primary metals._____________ _..do.___} 55,083 | 62,721 | 4,565 | 4,880 | 5211 | 5,418 | 5313 | 5491 | 4,700 | 5135 | 5,546 | 5560 | 5437 | 5465] 75670 | 26,331
Blast furnaces, steel mills _..do____| 26,656 | 30,338 | 2,157 | 2,323 | 2,530 | 2,636 | 2,594 | 2,641 | 2,268 | 2,477 | 2,643 | 2,677 | 2,675 [r2,717 | 2,858 | __.___.
Nonferrousmetals_ ___..._.____..___._. do....| 21,312 23,918 | 1,796 | 1,895 1,976 | 2,065 | 2,005 | 2,085 | 1,800 | 1,960 | 2,160 | 2,123 | 2,025 | 2,019 | 2,027 |.._.....

Fabricated metal produets..._._______.__ do____| 38,478 | 40,962 | 2,950 | 3,252 | 3,372 | 3,481 | 3,463 | 3,647 | 3,113 | 3,490 | 3,713 | 3,680 | 3,448 (r3,363 | 3,327 |........

Machinery, except electrical ...do____| 58,830 | 67,145 4,929 5457 | 5783 | 5,764 | 568l | 6,104 | 5083 | 5303 | 5904 5717 5

Electrical machinery._______ __.do____| 50,041 | 57,268 | 4,274 | 4,611 | 4,793 | 4,613 | 4,521 4,952 | 4,299 | 4,687 5,132 5,109

Transportation equipment. _..do____| 84603 | 95812 6,983 | 7,974 | 8190 | 8,120 | 8,407 | 8,291 | 5,077 | 6,328 | 8,698 | 9,246
Motor vehicles and parts...__ __do____| 54,786 | 62,385 ] 4,733 | 5,338 | 5390 | 5426 | 5489 | 5530 | 3,410 | 3,596 | 5,855 | 6,203

Instruments and related products.._..___ do____| 11,665 } 12,529 903 947 | 1,002 | 1,016 | 1,014 | 1, 989 | 1,047 | 1,161 | 1,130

Nondurable goods industries, total@ ... do_...| 308,322 | 339,005 | 25,497 | 27,254 | 28,005 | 27,640 | 27,437 | 20,146 | 26,463 | 28,805 | 30,296 | 29,853

Food and kindred products_ _._..________ do....[ 101,737 [ 112,213 | 8,449 | 8,874 | 9,117 | 8,832 | 9,050 | 9,575 | 8893 | 9,450 | 10,187 | 9,839

Tobaccoproduets.... .. ___..______. do.___ 5,776 , 223 487 493 503 489 520 547 519 540 533 526

Textile mill prodvets- ... ________ do.__.| 24,472 | 28078 | 1,994 | 2,185 | 2,415 | 2,277 | 2,244 | 2,681 | 2,039 | 2,434 | 2,571 | 2,448

Paper and allied products..__ _..do_...| 25,362 | 28421 | 2,216 | 2,352 | 2,303 | 2,349 | 2,832 | 2,473 | 2,227 | 2,420 | 2,467 | 2,480

Chemicals and allied products. .do____| 52,170 | 57,208 | 4,381 | 4,622 | 4,781 | 4,938 | 4,819 | 5,014 | 4,385 | 4,808 | 5079 | 4,960

Petroleum and coal products._.___.______ do_._.| 25777 | 28,223 2,186 | 2,269 | 2,260 | 2,321 | 2,233 | 2,363 | 2,348 | 2,408 | 2,463 | 2,384

Rubber and plastics produets.._.__._____ do._..| 16,249 | 17,847 1,346 | 1,444 | 1,537 | 1,540 | 1,500 1,548 1,319 1,521 1,614 1,598

Shipments (seas. adj.), total}..._...__..___.___ s (NS N B 69,189 | 59,199 | 60,335 | 61,219 | 61,413 | 61,231 | 61,635 | 63,352 | 63,903 | 64,725 | 66,553 |r66,387 | 68,642 |___..__.
By industry group:

Durable goods industries, total 91_..__.__ [ 14 YO RN 31,966 | 32,041 | 32,683 | 33,581 | 33,705 | 33,129 | 33,825 | 34,710 | 35,037 | 36,086 { 36,750 | 36,378 |38,056 | % 38,352
Stone, clay, and glass products..___ s 1,930 [ 1,969 | 1,929 | 2,017 | 1,971 | 1,988 | 2,125 | 2,078 | 2,130 | 2,149 |r2,119} 2,204 |. _.._..
Primary metals___...___ e eeeeee 4,704 | 4,798 | 4,933 | 5,032 | 4,930 | 4,960 | 5,103 | 5,393 | 5,638 | 5,752 | 5,747 | 5,997 | r 5,835 | 26,227

Blast furnaces, steel mills. 2,192 | 2,305 | 2,380 | 2,397 | 2,368 | 2,306 | 2,370 | 2,564 | 2,788 | 2,916 | 2,933 (r3,036 | 2,807 |_......-
Nonferrcusmetals_..._______________ 1,851 | 1,882 1,957 | 1,872 | 1,934 | 2,047 | 2,092 | 2,122 2110 | 2,058 | 2,169 | 2,112 { ... ...
Fabricated metal products.____________ 3,252 | 3,335 | 3,447 | 3,444 | 3,397 | 3,323 | 3,460 | 3,526 | 3,662 | 3,490 3,473 | 3,666 |..__._...
Machinery, except electrical.___..._____ 5,101 | 5328 | 5,549 | 5,564 | 5,597 | 5,564 | 5,666 | 5,769 | 5,779 ([ 5,933 (76,033 | 6,338 __.__...
Electrical machinery_..._______________ 4,622 | 4,605 | 4,783 | 4,670 | 4,604 | 4,679 | 4,751 | 4,767 | 4,833 | 5,075 |75,003] 5,368 |........
Transportatlpn equipment 7,612 | 7,637 | 7,869 | 7,938 | 7,487 | 8,137 | 8,159 | 8,146 | 8,759 | 8,797 8,301 | r9,444 | 29,260
Motor vehicles and parts..._____ 4,805 | 4,908 | 5,193 | 5,074 | 4,793 | 5,326 | 5,336 5279 5,663 | 5,831 |5508) 6,484 /... ..
Instruments and related products._____ 967 995 1 1,044 1 1,028 992 1 1,079 ' 1,042 | 1,067 1,087 1 1,126 11,098t 1,143 '.______.

r Revised.

" ! Based on data not seasonally adjusted.
shipments for Jan. 1973 do not reflect revisions for selected components.

2 Advance estimate; total mfrs.
§The term ‘‘busi-

ness” here includes only manufacturing and trade; business inventories as shown on p. S-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 S-12.

tSee corresponding ncte on p. S-4 and note marked “}” on pp. 8-11 and 8-12,

corresponding note on p. S-7.

1See

¢ Includes data for items not shown separately.



S-6 SURVEY OF CURRENT BUSINESS March 1973
Unless otherwise stated in footnotes below, data 1971 | 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. Feb. | Mar. Apr. May June July } Aug. | Sept. Oct. Nov. | Dec. Jan. Feb.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS}—Continued
Shipments (seas. adj. )t—Contmued
Byb}ndgstr%lgmu ds industries, total@ il. §. 21,662 | 27,638 | 27,708
ondurable goods industries, total® ___mil.§_. f 28,102 | 27,810 | 28,642 | 28, 28,639 | 29, r 30,009 073 |...__.._
Food and kindred products._ ... do___. 0/077 | 9/02 | 9,195 | 0288 | 5910 | “o.98 | .00 | 5401 | 580 | 10,083 | 29,918 {111
Tobacco products___ -do_._. 519 501 511 505 517 511 549 | 525 538 .
Textile mill products. _do.... 2,331 [ 2,338 | 2,204 | 2,445 | 2,337 | 2,372 | 2,422 | 2,214 | 2,42 |r2,520 | 2,506 |-
Paper and allied {)rodu ceedo__. 2,317 | 2,342 | 2,343 | 2,365 | 2,376 | 2,407 | 2,383 | 2,412 | 2,453 | 2,419 { 2,609 |.
Chemicals and allied products.._..__._do.___ 4,671 [ 4,680 | 4,635 | 4,782 | 4,693 | 4,852 | 4,846 | 4,907 | 4,983 [r5235] 5078 |.
Petroleum and coal products._____...__do____ 2,318 [ 2,359 2,248 { 2,281 | 2,370 | 2,397 | 2,437 | 2,377 | 2,476 [ 72,517 | 2,529 |_
Rubber and plastics products........_. do.... 1,478 | 1,464 | 1,456 | 1,442 | 1,426 1,547 | 1,594 | 1,536 | 1,646 1,501 | 1,572 | . _____
By market category:$
Home goods and apparel..__________.____. do-.., 167,077 { 175776 | 5,970 | 5,934 | 6,066 | 6,231 | 6,242 | 6,235 | 6,123 | 6,358 | 6,419 | 6,439 | 7,020
Consumer staples..__._______.._.___._____ - ‘l1341,852 1144334 | 11,611 [ 11,663 | 11,764 | 11,662 | 11,918 | 11,994 | 11,802 | 12,205 | 12,233 | 12,130 | 12,605
Equipment and defense prod., excl. auto. do<.-. 192' 935 11107153 | 8,631 | 8,296 | 8,63 8,836 | 9,017 | 8,890 ,934 | 8,068 | 9,032 ,287 | 9,464
Automotive equipment d . 62, 278 171,346 | 5,444 | 5,638 | 65,6601 5,046 | 585 | 5526 | 6,020 | 6,117| 6,060 | 6,410 | 6,610
Construction materials and supplies.. . 57,438 | 166,057 | 5,183 | 5,252 | 5,370 | 5380 | 5406 | 5,447 | 5442 | 5632 | 5612 | 5,699 | 5,772
Su?)g}gn ;(rlgtg;asl:r 1:151% supplies 253,084 11983 607 | 22,450 | 22,416 | 22,842 ) 23,155 | 22,905 | 23,139 23 314 | 24,072 | 24,547 760 | 25,082
Household durables. ... ._._..._....____ 128,995 135199 | 2,664 | 2,674 | 2,758 2,883 | 2,013 | 2,841 [ 2,902 | 3,034 1 3,310
Capital goods industriesg . :111',652 1125,800 | 10,140 | 9,946 | 10,138 | 10,320 | 10,448 | 10389 | 10,480 | 10, 564 1313302 131 39? 11, 008
Nondefense ___.___ 90,049 {1 104,746 | 8,398 | 8,182 8,404 | 8,674 | 8,604 | 8,760 | 8,677 | 8,872 | 8,815 9,038 | 9,207
Defense 121,603 [ 121,063 | 1,751 1,764 | 1,734 1,746 | 1,754 | 1,639 1,803 | 1,692 | 1,817 1,859 1,801
Ingenlt(o rlels, el(ld Mdgea: %!; nzogtlh:z 101, 293 102, 098 {102,685 {102, 856 103,261 |103,7
ook value (unadjusted), total.....__..____ 106, 645 1102, 098 , 856 , 261 1103, 777 | 103,669 (103,446 |104,682 |104,470 | 105,311 |105,849 [r106,645 107 R
Durable goods industries, total__..._ 65,446 | 60’ 696 | 66,134 | 66,645 | 66,894 | 67,181 | 67,682 | 67,570 | 67,485 | 68,444 | 65, 350 | 68,540 9, 553 | gg 06 | 90,580 |10
Nondurable goods industries, total 35,847 36,949 | 35,964 | 36,040 | 35,962 | 36,070 | 36,095 | 36,009 | 35,961 | 36,238 | 36,111 | 36,471 | 36,616 |- 36,949
B%)k l‘lr_ﬂg(satgeasonally adjusted), totalt._._.do__..| 101,665 | 107, 047 | 101,796 | 102,161 102,450 | 102,428 | 102,822 103,505 |103, 888 |105,138 105,441 | 106,008 | 106,371 {107,047 |107,260 |._._____.
urable goods industries, totalQ _______ 65,874 | 70,144 | 66,187 | 66,422 | 66,604 | 66,575 | 67,035 | 67,427 | 67,645 | 68,542 | 68,834 | 69,330 | 69,641 |r 70,144
Stgne, clay, arid glass products. g 379 230 | 2257 | 2263 2234 | 2,212 | 2,260 | 2,282 | 2, 2,337 | 2,367 | 2,385 | 2,378 | 2,381
Primary metals___.____________ > 935 9,619 | 9,328 | 9,396 | 9,506 [ 9,553 | 9,600 | 9,696 | 9,700 | 9,759 | 9,761 | 9,664 | 9,617 | 9,619
Blast furnaces, steel mills._ ,901 | 5 o044 | 5,062 5,123 5,194 [ 5247 | 5,284 | 5,370 | 5,392 | 5385 | 5411 | 5347 | 5,321 |5, 244
Nonferrous metals.__._.__.._.... d 3,463 3,423 | 3,439 | 3,432 | 3,450 | 3,446 | 3,456 | 3,463 | 3,459 | 3,504 [ 3,479 | 3,434 | 3,390 r3 423
Fabricated metal produets. .. 7,268 7,651 | 7,346 | 7,374 7,280 7,122 7,185 | 7,220
Iﬁlllacgiinell'y, exgpt electrical._ lg, ggg 14,120 | 13,446 lg, 42(7) 13,356 | 13,390 | 13,396 | 13,445
ectrical machinery_________ .. , 10,423 | 9,797 , 8 9,872 | 9,888 | 9,968 | 9,086
s s R A LR T IR R S
otor vehicles and parts,__.____. - ] 4,292 3 3 s g 3
Instruments and related products._do.__.| 2,452 2615 | 2,512 2,538 | 2,507 | 2,510 2,539 2,486
By stage of fabrication:}
MaPtflnals and tSlllpplies Qe 30---. 13» 13? 19,870 lg, ég? lg,ggg lg, ggg 1g. gig 18, ggg lg, g%
mary metals__._______________. 0. 3 465 3 3 g
Machinery (elec. and nonelec.)__.do.__. 6, 250 6,’ 625 ,262 | 6,229 | 6,213 6' 237 6: 250 6: 180
Transportation equipment____.__ do__..| 2,937 2,734 | 2,755 | 2,797 | 2,805 2 810 | 2,814 2,728
B — Gl ek mep | wsionms im0 |y
S O.... s y 'y d
Machinery (elec. and nonelec.)...do_..| 10,271 | 10, perd 10,167 | 10,198 | 10,192 | 10,210 | 10,290 | 10, 402
Transportation equipment._._.___ do.._. 10, 868 | 12,786 | 11,131 | 11,232 | 11,367 | 11,346 | 11,496 | 11,779
Finished goods @. 17,083 | 17,581 | 17,186 | 17,266 | 17,304 | 17,396 | 17,478 | 17,641
Mothinery Gloc 653 | ohis| nole| a8 | ba| cast| ces| oa
Transportation equipment l: 374 1: l; 393 l: 390 l: 381 1: 380 l: 412 l: 412
Nondurable goods industries, totalQ_.do___. 35,791 | 36903 | 35,609 | 35,739 | 35,846 | 35,853 | 35,787 | 36,078
Food and kindred products ________ do.... 9,169 9, 204 ,061 | 9,153 | 9,109 | 9,111 [ 8,987 , 166
gobscco products....._....____ 2,235 2,456 | 2,256 | 2,240 | 2,240 [ 2,260 | 2,281 | 2,206
Paper and alied products. 12" 20| Yh2) Bon| %) diar| aTm | N | o
Chemicals and allied products. . 6603 | & : 6.667 | 6,656 | 6,601 | 6,648 | 6,663 | 6,690
Petroleum and coal products_._ 2, 266 21 2001 2,236 2,215 2,185 ] 2,199 | 2,208 2z 213
B;léltl;ggl; ?rrl;ibglg:ttiigxsl .riroducts ...... do.._| 2,151 2,332 | 2,175 | 2,165 | 2,199 | 2,230 | 2,272 | 2,252
Materials and supplies_.._.._.__._.. do....| 13,526 | 13,800 | 13,526 | 13,659 | 13,468 | 13,499 | 13,464 | 13,635
gﬂk in process.... 6,340 | 5,656 | 5,354 | 5,363 , bl 3 5,381 | 5,412
nished goods. ... _______ 17,438 | 16,720 | 16,717 | 16,823 | 16,892 | 16,942 | 17,031
B};{ market ocgtego(x]-y :1
ome goods and apparel__._.____._.___ do___.| 10,851 | 131,793 | 10,830 | 10,890 ; 10,957 | 10,960 } 11,113 | 11,288 | 11,872 | 11,466 | 11,524 | 11,603 | 1
go?lsiun:f; ;?el}:ﬁs'é""& _____ e 14357 | 13915 | 13986 | 13,916 | 13,901 | 13,780 | 13,931 | 14,071 | 14,262 | 14,315 | 14, 236 11: %3
Agtopm Gnd defen n?;r?t excl. auto. 0,347 X 26,393 26 530 | 26,562 | 26,523 | 26,597 | 26,744 3 27,026 | 27,282 | 27,452 | 27,815
Construction r%at}:,nals and supplies 8178 3’ gg g’ %;g g 3(5)2 g' ‘ll;g g' ﬂg g' '1422 g’ llig:l3 g’ (15:732 g' gg; g' 333 g’é’g & 7’??
- 3 3 3 , , 3 3 3 , 3 ,5
Su](égign r;lgtt::;a;se ggg Isupplles ........... do_.__| 37,071 , 288 | 37,152 | 37,195 | 37,424 | 37,513 | 37,669 | 37,828 :838 38,124 382 134 | 38,268 33, 328
ousehold durables_ ... 5,471 | 5,023 | 4,956 | 5,003 | 5029{ 5,171 | 5, 5,217 | 5294 5319 | 5873
Cal.\?ita(; groods industriesqr.. 31,508 | 20,673 | 29,792 | 29,858 | 29,824 | 29,939 | 30,116 | 30,138 | 30,396 | 30,642 | 30,806 3% ﬂsé
DOF efense_ ... ______. 25,549 | 24,206 | 24,314 | 24,226 | 24,208 | 24,326 | 24,476 | 24,453 | 24,661 | 24,906 | 24,040 | 25, 242 y
efensSe. el 6,040 | 5,377 | 5,478 | 5,632 5,616 | 5,613 ,6 5,685 | 5,735 5736 | 5,866 | 5,923 | 6,049 6 174
New orders, net (not seas. adj.), total} _..____ do._..| 665,678 | 760,412 | 56,620 | 61,034 | 63,059 | 62,498 { 61,727 | 66,733 | 57,930 | 62,112 | 68,778 | 67,748 | 67,102 1 | 66,314
gg;?ible %tl)ods industries, total..._.__ d 357,214 | 420,526 | 31,043 | 33, 568 | 34,838 | 34, 34,254 [ 37,502 | 31,467 | 33,238 | 38,447 | 37,792 37:%67 '56(2'3750 - 37,737 |7 41, 202
urable goods industries, total 308,464 | 339,886 | 25,577 | 27,466 | 28,221 | 27,718 | 27,473 | 20,141 | 26,473 | 28,874 { 30,331 | 29,956 y r28,721 | 28,266 |_.______
NeB»; ?xrng(:'fssirneér (Oseas. adj.), totalf...__..____do._._[1665678 {1760,412 | 59,871 | 59,792 | 61,097 | 61,685 | 62,012 | 63,734 | 62,270 | 64,409 | 65,776 | 65,454 | 67,587 |- 67,668 | 70,020 | ...
Yy up:
Durable goods industries, total 9 357,214 | 420,526 | 32,554 | 32,466 | 33,328 | 34,005 | 34,302 | 35,613 | 34,430 | 35,727 | 36,851 | 36,759 | 37,619 | 37,562 | 39,414 | 239,710
Primary metals. ’ 54,537 | 65000 | 4,644 | 4,888 | 5243 | 4,000 | 5330 | 5,442 | 5,426 | 5967 | 5,850 | 5727 | 5,914 2; gﬁg +6,206 | 26,710
Blast furnaces, 26,362 | 32,176 | 2,167 | 2,391 2,547 | 2,343 | 2,650 2,765 2,711 | 3,004] 29036 | 2,927 3,008 | r 2,976
Nonferrousmetals. . . oo ooooeon.. 21,095 | 24,228 | 1,88 | 1,835 | 2,004 | 1,994] 1,961 | 1,950 | 1,999 | 2,174 | 2,175 | 2,023 { 2,132 | r2,179
Fabricated metal produets_._._____._.. 37,805 | 41,897 | 3,261 ) 3,381 | 3,420 | 3,401 | 3,373 | 3,605 | 3,601 | 3,556 | 3,691 | 3,551 | 3,417 | r3 811
Machinery, except electrical_. 58,837 | 70,013 ] 5384 5,254 | 5574 5654 5668 | 5023 | 5728 5863 6,006 | 6074 | 6423 + 6,583
Electrical machinery..______. 50,398 | 58161 § 4,320 4,596 | 4,604 4,833 1 4,841 1 4,776 | 4,621 | 4,778 5025 | 5174 5,322 |5, 189
‘Transportation equipment____ 83,808 | 99,561 | 8,366 | 7,632 7,512 | 8111 | 7,867 | 8,781 | 8,181 8,302 | 8,758 | 8,990 | 8,849 | 8, 480
Adfreraft, missiles, and parts_._.___._. d 19,273 | 25,4191 1,793 | 1,490 | 1,891 | 2,081 | 2,079 | 3,300 | 1,901 | 2,235 2,275 2,228 | 2,178 | r 2,054
Nondurable goods industries, total__..___. do__..| 308,464 | 339,886 | 27,317 | 27,326 | 27,769 | 27,680 | 27,710 | 28,121 | 27,840 | 28,682 | 28,925 | 28,695 | 29,968 |r 30,106
Industries with unflled orders®_ .. 0,705 | 91,888 | 7,284 | 7,438 | 7,628 | 7,533 | 7,480 | 7.668 | 7.616 | 7,765 | 7. 7710 | 8,049 ,3%921
stries without unfilled ordersy. 227,759 | 247,998 | 20,033 | 19,888 | 20,141 | 20,147 ) 20,221 | 20,453 ), 2 20,917 | 21,141 ! 20,985 | 21,919 Ir 22,155

* Revised. ! Based on data not seasonally adjusted.

new orders for Jan. 1973 do not reflect revisions for selected compcnents.
ing note on p. 8-7. Q Includes data for items not shown separately.

2 Advance estimate; total mfrs.

$See correspond-
JCapital goods

(old series) categories.

@8ee corresponding note on p. S-7.
§For these industries (food and kindred products, tobacco manufactures, apparsl and
other textile prodizets. netralanm and enal neadnate ohaminale and afl

ind neadniate an



March 1973 SURVEY OF CURRENT BUSINESS S
Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown

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

GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS}—Continued
New orders, net (seas. adj.){i—Continued
By market category:
ome goods and apparel _..._______._.. mil. $..| 267,288 | 276,074 | 6,006 | 5939 | 6,138 | 6,200 | 6,369 | 6,318 6,036 | 6,350 | 6,523

Consumer staples. . . __.oo.ooooooooo. do..__|?131,801 [2144,333 | 11,618 | 11,665 | 11,765 | 11,666 | 11,919 | 11,978 | 11,805 | 12,204 | 12,225

Equip. and defense prod., excl. auto...... do..._[294,865 {2111,981 | 9,083 | 8,446 | 8,522 9,012 | 8,895 | 10,5601 | - 8,813 | 8,856 | 10,050

Automotive equipment_____.___._____ 262,926 | 271,878 | 5,613 | 6,820 5,940 | 5,782 | 5,499 | 6,098 | 6,149 | 6,094

Construction materials and supplies. 256,867 | 266,861 | 5,192 | 5,318 | 5,497 | 5,355 | 65,470 5,544 | 5,534 | 5,666 5, 790

Other materials and supplies_....._..._.. 2251,841 |2 289,285 | 22,459 | 22,604 23,422 | 23,587 | 23,894 | 23,978 | 25,184 | 25,094
Supplementary series:

Household durables. .. .oooo___._...._. do....1229,173 | 235,451 | 2,692 | 2,670 | 2,829 | 2,045) 3,012 ,926 | 2,807 | 3,019 | 3,113

Capital goods industriesy. _.do..__|2111,015 12132,258 | 10,745 | 9,969 | 10,344 | 10,744 | 10,569 | 12,172 | 10,617 | 10,717 | 11,762

Nondefense. . .. .ooooeoceooeoao e do._..| 288,777 [2109,146 § 8,166 | 8,196 | 8,528 | 8,785 | 9,036 | 9,228 ,100 | 9,211 | 9,519
Defense. . - - eiecaaeaceeee do...[222,238 | 223,112 ) 2,679 | 1,773 | 1,816 | 1,959 | 1,633 ) 2,944 | 1,517 | 1,506 | 2,243
Unfilled orders, end of year or month (unadjusted),

TS ¢ SR O, mil. $..| 72,478 | 84,611 | 74,066 | 75,235 | 75,014 | 76,396 { 76,071 | 77,619 | 79,189 | 79,815 | 81,518 | 82,225 | 83,015 (+84,611 | 87,125 | __._._.
Durable goods industries, total______.______ do.._.| 69,415 | 80,665 | 70,923 | 71,880 | 72,433 | 72,837 | 72,476 | 74,028 | 75,585 | 76,234 | 77,901 | 78,604 | 79,115 | 80, 665 |- 83,181 (185,344
Nondur. goods ind. with unfilled orders@....do.._.| 3,063 3,946 | 3,143 | 3,365 | 3,481 | 3,559 | 3,605 | 3,601 | 3,604 | 3,581 | 3,617 | 3,721 | 3, r3,946 | 4,076 |__._____

Unfilled orders, end of year or month (seasonally

adjusted), totalt __________________.____ mil. $_.] 73,004 | 85,226 | 73,686 | 74,279 | 75,039 | 75,506 | 76,103 | 78,608 | 79,241 | 80,209 | 82,180 | 82,906 | 83,947 |r85,226 ] 86,615 |_.__.__.
By industry group:

Durable goods industries, total @ . __._____ do....| 69,901 | 81,231 } 70,490 | 70,915 | 71,558 | 71,983 | 72,579 | 75,064 | 75,667 | 76,686 | 78,506 | 79,174 | 80,047 | 81,231

Primary metals________._._._._ _do.__| 6,043] 8474} 50983 6,073 ] 6,333 | 6,350 | 6,750 | 7,242 7,563 | 8,138 | 8,361 | 8335 | 8, 8 474
Blast furnaces, steel mills_____.._____ do.__.} 3,432 5,321 | 3,407 | 3,493 [ 3,660 [ 3,606 | 3,907 4,366 | 4,706 | 5,146 | 5,295 5,306 | 5,381 | 5,321
Nonferrousmetals.._.__...___..._.... do....{ 1,744 2,063 1 1,73t 1,716 ) 1,837 [ 1,874 | 1,9 1,979 | 1,931 | 2,013 | 2,066 | 1,979 | 2,053 |r2, 063

Fabricated metal products.........__. do....| 9,442 | 10,364 | 9,462 | 9,691 9,674 9,628 | 9,667 9,664 | 9,843 | 9,939 | 10,104 | 10,097 | 10,025 |r10, 364

Machinery, except electrical....._._____ do._..| 12,632 | 15,522 {12,742 | 12,805 | 13,051 | 13,156 | 13,258 | 13,586 | 13,749 | 13,936 | 14,184 | 14,477 | 14,969 {15,522

Electrical machinery________.__________ do....{ 14,430 | 15,342 | 13,975 | 13,949 | 13,948 | 13,099 | 14,171 | 14,340 , 14,310 [ 14,571 | 14,910 | 15,157 |r15,342

Transportation equipment____.________ do....| 21,289 | 25,009 | 22,274 | 22,394 | 22,369 | 22,611 | 22,640 | 23,833 | 23,880 | 24,025 | 24,639 . 24,869 | 24,922 | 25,009
Adireraft, missiles, and parts.____.____ do._..| 14,322 | 16,643 | 14,417 | 14,159 | 14,311 | 14,553 | 14,680 | 16,086 | 16,010 | 16,267 | 16,484 | 16,5664 | 16,645 {r16,643

Nondur. goods ind. with unfilled orders®..do..._| 3,103 3,995 § 3,196 | 3,364 | 3,481 | 3,523 | 3,524 | 8,644 | 3,674 | 3,613 | 3,674 | 3,732 | 3,900 (3,995
By market category:}

Home goods, apparel, consumer staples 2,224 2,629 | 2,267 | 2,274 | 2,358 | 2,421 | 2,539 2,607 | 2,519 | 2,610 | 2,604

Equip. and defense prod., incl. auto. 38,395 | 43,752 | 39,016 | 39,348 | 39,203 | 39,374 | 39,199 | 40,785 | 40,751 | 40,671 | 41,728

Construction materials and supplies..._. . 9,238 | 10,056 | 9,247 | 9,313 | 9,440 | 9,406 | 9,379 | 9,474 { 9,567 [ 9,601 9,778

Other materials and supplies. .______.____. 23,147 | 28,880 { 23,156 | 23,344 | 24,038 | 24,305 | 24,986 | 25,742 | 26,404 | 27,517 | 28,070
Supplementary series:}

Household durables__.._..___________.___ 1,810 2,064 | 1,848 | 1,844 1 1,915 | 1,977 | 2,077 | 2,162 2,064 [ 2,049 [ 2,161

Capital goods industriesY......_........_. 43,483 | 49,948 | 44,079 | 44,102 | 44,308 | 44,733 | 44,853 | 46,637 | 46,779 | 46,929 | 48,065

Nondefense._ ... .o ae... 25,385 | 29,814 | 25,163 | 25,167 | 25,201 | 25,502 | 25,842 | 26,322 | 26,747 | 27,084 | 27,792

Defense_ ... 18,098 20,134 | 18,926 | 18,935 | 19,017 | 19,231 | 19,011 | 20,315 ,032 | 19,845 | 20,273
BUSINESS INCORPORATIONS®

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

Unadjusted® _ ..o .. number._ [¢287,577 | 316,601 | 25,716 | 24,340 | 30,003 | 26,414 | 28,030 | 28,331 | 26,103 | 26,118 | 24,761 | 26,736 (23,991 | 26,059 §.. ... -|..._.._.

Seasonally adjusted® . _.._._____._____.____ [s [ PN I r 24,871 |* 25,055 |r26,862 (r26,681 (26,243 |r26,303 |r26,815 |r26,420 |r26,798 |27,417 |r26,387 | 27,614 |- __.....

INDUSTRIAL AND COMMERCIAL

FAILURESQ
Fallures, total . __ ... __________ 750 880 986 808 856 730 740 824 730 755

Commercial service. . ______.___._._ 95 130 116 121 115 88 103 101 106 88

Construetion 130 118 146 102 128 81 92 124 103 106

Manufacturing and mining 139 121 194 134 127 126 127 147 107 125

Retail trade_.__ 305 425 445 355 398 338 344 372 352 363

Wholesale trade. 81 86 85 96 88 97 74 80 62 73

Liabilities (current), total_.._____________ 101,619 |191,331 (220, 662 {148,467 1190,139 (127,900 |204, 624 |253, 619 {113,540 {152, 974

Commerecial service..______.___ 15,776 | 36,057 | 26,578 | 14,142 | 29,482 | 14,228 | 18,022 | 16,058 | 13,807 | 14,072

Construction 18,261 | 24,946 | 26,815 | 8,518 | 16,980 | 10,447 | 7,619 | 22,000 | 9,435 | 12,737

Manufacturing and mining. ... 36,515 | 77,847 (113,437 | 60,566 | 32,323 | 48,979 {112,769 |114,160 | 50,938 | 47,907

Retail trade_.____________ 558,270 1 19,374 | 28,604 | 42,284 | 48,870 | 35,848 | 27,036 | 45,419 | 87,812 | 31,597 | 63,580

‘Wholesale trade 249,640 | 11,693 | 23,877 | 11,548 | 16,371 | 75,506 | 27,210 | 20,795 | 13,580 | 7,763 | 14,678

Failure annual rate (seasonally adjusted)
No. per 10,000 concerns...{ 241.7 238.3 35.7 40.8 41.2 36.6 38.2 34.2 38.5 40.5 39.1 38.8 38.5 37.4 34.9 (...
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products_____ 1910-14=100__ 285 319 303 310 304 303 313 317 323 325 326 328 331 348 365 379

Crops®Q...._. 243 261 251 248 243 253 261 263 262 268 264 263 272 287 295 299
Commercial vegetables 323 329 356 320 290 327 342 319 328 334 341 205 360 337 402 395
Cotton - 209 245 255 255 235 264 272 270 261 261 206 216 229 -216 187 199
Feed gral_ns andhay._ .. ... ... 185 183 173 173 173 174 180 180 178 178 187 187 191 221 223 216
Food grains 167 192 165 166 166 168 170 166 164 183 207 227 239 283 283 243
Fruit _ 265 280 258 259 263 260 276 310 278 292 309 321 273 263 282 301
TObACCO. o oo 619 685 671 664 665 666 666 665 676 715 718 701 705 704 707 704

Livestock and products @ 321 369 349 363 357 3567 364 376 374 380 383 381 401 424 447
Dairy products. ... 354 365 369 365 362 352 345 342 348 357 373 381 388 394 391 392
Meat animals 402 492 453 481 468 459 485 498 515 507 504 512 496 524 560 612
Poultry and eggs 133 136 130 130 138 122 123 126 136 132 145 136 150 168 192 179

Prices paid:

All commodities and services...._._..___.__ do_._. 352 371 360 363 364 365 366 369 372 372 376 37 381 386 394 401
Family living items do_.__ 382 401 391 395 395 396 308 400 403 403 406 404 408 410 414 421
Production items._ ____._______.._________ do_._. 331 350 338 340 341 343 344 348 349 349 356 358 361 369 379 386

All commodities and services, interest, taxes, and

wage rates (parity index)...._._ 1910-14=100_. 410 433 420 423 423 428 428 432 433 433 438 440 444 449 458 465

Parity ratio §.... ... ... do._.. 70 74 72 73 72 71 73 73 75 75 74 75 75 78 80 82

r Revised. 7 Preliminary. 1 Advance estimate; total mirs. unfilled orders for Jan.
7 § ¢ Based on unadjusted data. 3Data
will be available later. t Revised 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 technical data appear in a special Census Bureau report entitled
Mirs.” Shipments, Inventories, and Orders: 1966-72, M3-1.4, Revised (available from Publica-

1973 do not reflect revisions for selected components,

@Includes textile mill products, leather and products, paper and allied products, and printing

and publishing industries; unfilled orders for other nondurable goods are zero.
JCompiled by Dun & Bradstreet, Inc. (failures data

data for items not shown separately.

for 48 States and Dist. of Col.).
Dec. 1971 (seas. adj.) will be shown later.
index). ¢ Corrected.

Q Includes

O Revisions for Jan.-Dec. 1970 (unadj.) and Mar. 1970
§ Ratio of prices received to prices paid (parity



S-8 SURVEY OF CURRENT BUSINESS March 1973
1972
Unless otherwise stated in foofnotes below, data | 1971 | 1972 1973
through 1970 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan, | Feb.
COMMODITY PRICES—Continued
CONSUMER PRICES
(U.S. Department of Labor Indezes)
ajusted Indexes:
Uil{l}tzms 1967=100... 121.3 | 125.3 | 123.2| 123.8} 124.0] 124.3 | 124.7| 1250} 1255 125.7 | 126.2 | 126.6 | 126.9 7 127.3| 127.7! 128. ¢
Special group indexes:
pAll itegxrns 1‘.§ss shelter. . .. .o oooooo do__..| 119.3| 122,91 120.9 | 12L.6| 121.8 | 122.1 | 122.4] 1227 | 123.1( 1232 | 123.8| 124.2| 124.6 | 124.8| 125.3 | 126. 4
All items less food. ... we—-do___ | 1221 125.8] 124.0| 124.2 | 124.5| 1249 | 125.4) 1257 | 1259 [ 126.1 | 126.7 | 127.1 | 127.4 | 127.6 | 127.4| 127.9
All items less medicalcare_ ... ... do....| 1209 1249 1228 123.4] 123.6 | 123.9 | 124.3) 124.6 | 126.1 | 1263 | 125.9| 126.2 | 126.6 | 126.9| 127.3| 128.2
CommOoAities ..o oomeaoammcrecmean do....{ 117.4] 120.9] us.7| 19.4| 119.7| 1199 | 120.3 | 120.7 | 1212 | 1204 | 1220 1223 | 122.7| 122.9| 123.4| 124.5
Nondurables. .do____ 117.7 1217 119.2 | 120.3 | 120.6 120.7 121.0 12,2 | 1217 122, 0 122.8 123.1 123.5 123.8 | 124.7 126. 2
Nondurables less food........_...... do....{ 117.0| 119.8 | 118.1 | 118.4} 1189 119.1 } 1197 | 119.5 | 110.3 | 119.4 | 120.8 | 120.3 | 121.7 | 121.7| 120.9 | 121.6
Durables @ _.do.___ 116.5 118.9 117.3 | 117.1 117.3 1177 118.4 | 119.2 119.6 | 119.7 119, 8 120.1 120.3 120.3 119.9 119.9
Comumodities less food . ... ... do....| 16.8| 119.4| 117.7| 117.8 | 118.2| 1185 | 119.2| 119.4 | 119.4 | 119.5}{ 120.3 | 120.8 | 121.0 | 121.1 | 120.5| 120.9
Services _ 128.4 | 133.3 | 1315 | 131.8 | 132.1| 1324 | 1327 | 133.1 | 133.5 | 133.8| 134.1| 1346 | 134.0 | 1354 | 135.7 | 136.2
Services less rent r130.8 135.9 134.1 134.4 134.7 135.0 135.3 | 135.7 136.2 | 136.4 136.7 137.2 137.6 138.0 138.3 138.7
FOOA @ oo e o 118.4 | 123.5 | 120.3 | 122.2 | 122.4 ) 1224 | 122.3| 123.0 | 124.2 | 124.6 | 124.8 | 1249 | 125.4 | 126.0| 128.6 | 1311
Meats, poultry, and fish s [+ S 116.9 128.0 120.7 126.3 | 126.8 | 125.9 | 124.8 | 126.4 129.9 | 130.8 130.9 131.3 131.5 | 1312 136.1 142. 8
Dairy products ..... - --do_ 115.3 117.1 116.4 116.9 117.3 117.4 117.3 | 117.0 116.8 | 116.6 116.9 117.1 117.7 118.3 119.1 121.0
Fruits and vegetables. _-do. 119.1 | 125.0 1209 { 123.9 | 121.4( 122.1 | 123.9 | 127.2 | 128.4 | 128.1 | 125.7| 124.5| 126.5 | 127.3 1 130.5 133.3
HoOUSINE . oo ecceemcevcaccmmemmmccaman! do.__. 124.3 129.2 1 127.3 127.6 127.9 128.2 | 1285 | 120.0 129.6 129.9 130.1 130.4 130.8 131. 2 131.4 132.0
Shelter @ oo cec e do____ 128.8 | 134.5] 132.3 | 1325 132.7 | 133.0| 133.4) 1341 | 1349 | 1355 1357, 136.0] 136.2 | 136.8| 136.9 137.3
) 273 oL do.__. 115.2 119.2 | 117.5 117.8 118.0 | 118.4( 118.6 | 119.0 | 119.2 | 119.6 | 119.9 120.3 120.5 121.0 121.5 122.1
Homeownership____ .. oooeoeeoooan do.___f 133.7 | 140.1| 137.8 | 138.0| 138.2 | 138.5] 138.9| 139.6 | 140.7 | 141.3 | 14L5| 141.8 | 142.0| 142.6 | 142.6 | 142.9
Fuel and utilities @ oo ccmemmmooooo do._..| 151 120.1] 1187 1193 119.6| 119.9| 1201} 120.1} 120.2 | 120.1| 120.3 | 120.6 | 121.7( 12L.9| 122.8 | 124.1
Fuel oil and coal__ ——-do____ 117.5 118.5 | 118.7 118.7 | 118.7| 186 1187 | 117.8 } 117.7 { 117.9| 118.06| 118.1 | 119.3 | 119.4 120.7 127.2
Gas and eleetrieity_.________________ do. 14.7 | 120.5] 119.0 [ 119.4 | 119.7 | 120.2 | 1205} 120.3 | 120.3 | 120.5 | 120.5 | 120.9| 122.2 | 122.5| 124.1 | 124.5
Household furnishings and operation_,_do___- 18.1 | 1210} 119.5| 119.6 { 120.1 | 120.5 | 120.8 | 121.0 | 3120.1 ) 121.2( 121.6 | 12081 j22.1 | 122.3| 122.2| 1226
Apparel and upkeep . ... do._..| 119.8 122.3] 1202 120.7| 121.3 | 121.8 | 1225 | 122.1 | 3211 | 120.8 | 123.1| 1243 | 125.0| 125.0] 123.0! 123.6
Transportation _--do____ 118.6 119.9 119.0 118.3 118.4 118.6 119.5 119.8 [ 120.3 120.5 | 121.0 121.2 121.4 121.3 121.0 121.0
Private - oo oo ceaeen do....| m6.6| 117.5] 164 1157} 1359 | 1161 | 117.1 | 117.8 | 117.8 | 118.1] 118.6 | 1187 | 119.0| 1189 | 1185 | 1187
New cars. .do....| 1120 1LO} m2.2| 1LY} 117} MLT7) 11L4) 1.3} 1110 | 110.6 | 109.6 | 110.1 | 110.2 | 110.6 | 111.1| 71110
Used cars- ——-.do___. 110.2 110.5 105.3 103.0 103.9 | 106.4 | 110.0 | 112.0 112.7 112,4 ¢ 113.6 115.2 116.0 115.0 112.8 112. 4
Public. ..o —doo | 1877 1434 143.4) M35 1423 1427 | 1427 M3.0 | 143.3| 143.3| 144.0 | 1441 | 1441 | 144.5| 1443 | 144.3
Health and recreation @ do....| 122.2( 126.1} 124.3{ 12471} 1250 125.5 | 125.8} 126.1 | 126.3 | 126,56 | 126.8 | 127.2 | 127.4 | 127.5| 127.8 | 128.1
Medical care____.___ do____.| 1284 1325] 130.5 | 181.0 1 131.4 | 18L7 | 132.0 1324 132.7 | 1329 133.1 | 133.9 | 1341 | 134.4] 134.9| 1353
Personal care —.do___| 116.8| 119.8] 181 | 11841 1187 | 119.1 ) 1197} 120.0| 120.0 | 120.2 | 120.5 | 120.8 | 121.0 | 121.5| 121.8 | 1224
Reading and recreation...._.__..___.._. do....| 119.3 | 1228 121.4| 12L.5{ 120,7 | 1223 | 1225 | 1229 | 123.0 | 123.0| 123.7 | 1240 | 124.1 | 124.0)] 124.1 | 124.3
WHOLESALE PRICES
(U.S. Department of Labor Indezes)
Spot market prices, basic commodities:

22 Commodities. --1967=100_.| 1108.0 | 1120.0| 110.3 | 1124} 1144 11661 1190.2| 119.1| 119.8 | 121.0| 122.7 | 124.5)| 126.2 | 130.8 | 134.4 | 1430
9 Foodstufis.. _. —do____| 1109.3 {11150 1007 | HL3 | 110.4| 110.1 | 1122 | 127 [ 114.4 | 1158 | 1190.7 | 119.4| 1187 | 125.0| 127.56 | 136.6
13 Raw industrials_______________________ do.___| 1107.1 1123, 0| 1107 | 113.0) 117.2 | 119.5 | 1243 | 123.7 ] 123.7) 124.6 | 124.8 | 128.1 | 131.6| 134.8( 139.3 | 1475

All commodities .. ... ... do....] 13.9] 119.1] me.3j 1173 | 117.4 | 117.5 | 118.2 | 118.8 | 119.7 | 119.9 | 120.2 | 120.0 | 120.7 [ 122.9] 1245 | 199

By sl:adge of processing:

e materials for further processing____do____ 115.0 127.6 | 120.2] 123.1 123.11 123.01 325.5| 127.2| 130.1 | 130.3 | 130.3 | 129.2{ 130.4 | 138.3| 143.3 151.8
Intermediate materials, supplies, ete...._do.___| 114.0 | 11871 1159 | 16.7| 117.2| 117.7 | 118.2| 118.5| 118.8 | 119.2| 119.7 | 119.9 ! 120.6 | 122.3| 123.1 | 195.1
Finished goods®__.___..___________ do.__| 13.5| m7.2{ 155| 163 116.1| 1158 | 116.4| 116.9 | 117.8 | 117.9| 118.2 | 117.6 { 118.3 | 119.5] 121.0| 1225

Consumer finished goods. . do....| 1127} 116.6 ] 147 | 11566 1152 | 1148 | 1155 | 116.1 | 117.3 | 117.4| 1177 | 171 117.9| 119.3| 121.2 ] 122.¢
Producer finished goods____.._.____.__ do.._.| 116.6 | 119.5} 118.4| 1188 | 119.0 | 119.3 | 119.4| 119.6 | 3110.7 | 119.8 | 119.9 | 119.7 | 119.0] 120.3] 120.6 | 121.2
By durability of product:
Durablegoods ___._._______________._____ do__.i 117.0| 121.1 | 119.2} 120.0} 120.4{ 120.7 | 121.0 | 12L.2 | 121.4 | 121.6 | 121.8 | 12L.7 | 121.8 | 122.1) 1227 123.9
Nondurable goods.. _ . _do__.. 111.7 117.6 | 1141 115.3 1 115,21 115.1 116.2 | 117.0 | 118.6 | 118.6 | 119.1 118.8 [ 120.0 ) 123.5] 125.7 129. 2
Total manufactures. do___. 113.8 117.9 115.7 116. 6 116.7 | 116.9 117.4 117.8 118.3 | 118.5 | 118.8 | 118.8 119.2 | 120.7 121.6 123.6
Durable manufactures_ ... _do.__. 117.0 121.1 119.3 | 120.1 120.4 7 120.8 ;, 121.0 ) 121.3 | 121.5 121.7 121.9 | 12L.7 121.8 122.1 122.6 123.7
Nondurable manufactures. _. do__.. 110.6 | 114.7]| 1120 1128} 1129 11229 | 113.6 | 114.3 | 1151 1161 | 1156 | 1158 | 116.5| 119.2} 120.6 123.5

Farm prod., processed foods and feeds._. .. do-_._ 13.8| 122.4| 117.4) 119.6 | 119.1 | 118.3 | 120.0 | 121.3 | 124.0 | 123.8 | 124.5| 123.3 | 1253 [ 132.6 | 137.0 | 142.4

Farm products @ ..o .l | 1mz2e| 125.0] 178 120.7( 119.7 | 119.1 | 122.2] 124.0 | 128.0 | 128.2| 128.6 | 125.5| 128.8| 137.51 144.2| 150.9
Fruits and vegetables, fresh and drled.,do__“ 120.1 127.6 | 124.9 127.6 112.8 | 117.6 120.6 121.7 | 120.9 138.9 | 138.1 122.8 141.8 134.6 151.2 146.9
Qrains. . _ ... _____.... 100.9 | 102.9 94,1 93.0 93.8 96.0 97.5 94.5 96.3 99.8 | 109.5( 109.2 | 113.6 | 137.6 | 1356 | 1282
Live poultry._ 100.3 104.0 94,3 | 105.4 107.6 94,1 96.3 102.9 | 118.4 | 106.8 | 112.3 103.8 102.8 103.6 127.9 137.0
Livestock 118.3 | 142.5§ 132.2 | 139.6| 136.7; 133.8 | 139.8 | 146.4 ;, 152.4 | 148.1| 144.9 | 144.2| 13951 152.6| 150.4 | 177.8

Foods and feeds, processed @ ... .._.... do....| 143]| 12.8]| 117.2| 1188 118.6 | 117.7 | 118.6 | 119.6 | 121.5 | 121.0 | 121.8{ 121.8 | 123.1] 120.4] 1324} 137.0
Beverages and beverage materials. 116.8 | 1180 6.4 | 1168 | 116.7 | 117.2| 117.2| 117.8 | 117.9 | 118.9 | 119.1 118.8 | 119.4 | 119.7 119.8 120.0
Cereal and bakery products..._ 111.4 114.7 | 112.2 112, 4 112.6 112.8 113.3 113.3 | 113.6 | 1163 | 116.1 116.9 118.3 | 120.1 121.0 120. 8
Dairy productS..o.. ... 115.4 118.6 1173 | 117.5 118.0 117.5 117.4 | 115.3 | 117.7 | 118.6 [ 119.0 120.0 | 121.8 | 123.0 123.8 124.0
Fruits and vegetables, proeessed_ 114.3 119.7 116.0 | 116.1 116.7 | 118.3 119.0 1 119.5} 119.6 | 120.2| 120.1 121.8 | 123.8 | 124.7 125.3 125.9
Meats, poultry, and fish_______ ____.__ do____ 116.0 | 130.0f 125.4 | 130.5| 127.3 | 123.6 | 126.8 | 131.4 ! 1358 | 132 3 131.7 | 130.4§ 127.9| 136.3 | 145.2 153. 1

Industrial commodities__.._.__._____.__.__ do....| 1140 117.9{ 1159 | 116.5| 116.8 | 117.3 | 117.6 | 117.9 | 118.1 | 118.5| 118.7| 118.8] 119.1 | 1190.4| 120.0| 121.3

Chemicals and allied groducts Q do___. 104.2 104.2] 103.4 | 103.5 103.4 | 104.1 104. 4 104.3 | 104.2 104.4 | 104.4 104. 4 104.7 | 104.8] 105.1 105.6
Agric, chemicals and chem. prod 92.2 9L.7 90.3 90. 2 90.6 92.2 92,1 92.3 91.9 92.0 92.0 92.1 92.4 92.5 93.0 93.1
Chemicals, industrial _.__.___ 102.0 101.21 101.4 | 1014 101.0 | 10L.56 101. 4 101.4 | 101.5 | 101.3 | 100..3 [ 100.8 | 100.9| 10L0 101.4 101. 8
Drugs and pharmaceuticals 102.4 | 103.0 ) 102.3 102.2 102.5 | 102.4 102.8 1 103.1| 103.2 103.3 | 103.1 103.3 103.6 103.7 103.5 103. 6
Fats and oils, inedible_ - - 133.5 15.8 1 1113 110.7 [ 103.5 | 1122 116.0 115.9 [ 113.2 | 121.4 | 116.4 | 117.2 123.2 [ 128.2| 130.3 139.1
Prepared paint._..__ .. .. __ do__.. 115.6 | 118.0}) 116.2| 117.3} 117.9 | 118.3 | 1183 | 118.3 | 118.3 | 118.3 | 118.3| 118.2| 118.2| 1182 119.4 119.4

Fuels and related prod., and power @ ....do____ 114.2 118.6 ] 116.0 | 116.1 116.5 | 116.9 117.5 | 118.2 | 118.6 119.7 { 120.3 | 120.6 121.3 121.9] 122.2 126.0
Coal. .ol 181.8 193.8{ 1927 | 192.6 192.6 191. 2 191.2§ 191.2 [ 1912 191.6 | 192.2 | 192.4 | 201.2{ 205.5] 205.5 206. 9
Electric power. 113.6 121.5 118.9 120.0 120.0 | 120.5 121.2 1 121.5 | 122.1 1221 122.6 | 123.1 123.0 | 122.9| 123.8 125.9
Qasfuels.....__.__.__._._ 108.0 | 1141} 1100 | 110.2| 1109} 112.5| 113,01} 1120 ! 113.2 ! 114.3{ 116.7 | 117.5| 119.0| 119.2] 118.4 { 118.6
Petroleum products, refined 106.8 108.9 106.1 105.5 106.3 | 106.6 107.3 108.56 | 109.1 110.7 | 1.3 | 1115 11L5 112.0| 112.3 118.7

Furniture and household durables ¢ _.__ do._.. 109.9 111.4 110.2 | 110.8 110.9 [ 1110 | 111.1 111.2 | 1114 | 11L7 112,0 112.0 112.3 | 112.4 112.6 113.1
Appliances, household ___.____._____.__ do__..{ 107.2] 107.6] 1069 | 107.5| 107.4 | 107.5| 107.2 ; 107.1 ) 107.3 | 107.7 { 108.1 | 108.0 | 108.0 | 107.9|] 1:07.8 | 108.2
Furniture, household____ _..do_... 114.8 117.3 116.0 | 116.7 116.8 | 116.9 117.1 117.2 | 117.4 | 117.8 | 117.7 117.7 | 118.1 118.5 | 119.1 119. 4
Home electronic equipment____________ do__.. 93.8 92.7 93.3 92.9 93.0 92.8 92.9 92.6 92,4 92,4 92,9 92.9 92.5 92.3 92.4 92. 4

!'Computed by BEA. Q Includes data for items not shown separately.  For actual O Goods to users, incl. raw foods and fuels.

wholesale prices of individual commodities, see respective commodities.



March 1978 SURVEY OF CURRENT BUSINESS S-9
Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan., { Feb. ’ Mar. { Apr. | May | June | July I Aug. ! Sept. ’ Oct. | Nov. | Dec. | Jan. Feb.
COMMODITY PRICES—Continued
WHOLESALE PRICESg —Continued
(U.S. Department of Labor Inderes—Continued)
All commodities—Continued
Industrial commodities—Continued
Hides, skins, and leather products ¢
1967=100.. 114.0{ 18L3 | 117.8 | 119.1| 123.0| 127.2 | 120.5; 130.9 | 131.6 | 134.6 | 135.7 | 1390.8 | 144.0{ 142.2| 143.9  144.9
______________________________ do_._. 116.8 124.5 118.1 118.5 § 120.1{ 122.4 | 124.6| 1258 126.5 | 126.5 126.8 127.0 | 128.5 128.7 129.0 | 130.9
...................... do..__| 1151 213.7 | 136.0 | 148.9 | 173.8 | 188.6 | 200.3 | 20411 2125 | 2430 | 244.01 270.8 | 287.0 | 255.2| 274.0] 272.7
________________________________ do_._. 112.5 140.3 120.0 | 120.6 | 128.4 |} 138.1 137.8 | 138.6 138.1 140.6 | 143.5 153.3 | 162.6 162.2 1 162.8 | 162.9
Lumber and wood produets....__._._._.. do_.__| 127.0 144.3 ] 1349 | 137.7; 139.5} 141.1| 142.7) 144.2 | M6.1 | 1481 | 148.5 | 149.2 | 149.4 | 149.8]| 151.0 | 1610
) AT TS do_.__| 1355 159.4 | 1469 | 150.4) 152.4 } 155.1 | 157.0 ] 159.0 | 161.6 | 164.1 | 1651 | 166.1 | 166.8 | 167.9| 160.0 | 182.3
Machinery and equipment @ .. __.____.___ do....| 115.5 179 | ues| 71| 7.3 176 | 117.9| 118.1| 183 | 118.3| 1183 | 118.4 | 118.5 | 118.6| 118.9 | 119.4
Agricultural machinery and equip.--.. do._.. 117.2 122.3 | 119.9 | 121.5 | 122.0| 122.1 | 122.3 | 122.7 | 1227 | 122.8| 1226 | 1226 | 12229 | 1229 | 123.6 | 124.4
Construction machinery and equip..-..do.... 121.4 125.7 | 124.3 1247 | 125.0 | 125.7 | 125.6 | 125.9 | 1259 | 126.1 126.1 126.1 126.3 | 126.3] 126.6 127.4
Electrical machinery and equip._....._ do....| 109.5 110.4 | 109.5 | 110.0{ 110.1 | 110.2 | 110.5| 110.6 | 110.7 | 110.6 | 110.6 | 110.5 | 110.6 | 110.6 | 110.9 1 1110
Metalworking machinery and equip....do.._..| 117.3 120.2 ] 118.5 | 118.9 119.4 | 119.7} 120.0} 120.2 | 120.5 | 120.8 | 121.0| 121.2| 121.3| 121.3] 121.8 | 1225
Metals and metal products Q... _.._._.__._ do....| 119,01} 12351} 121.4| 122.6 ) 123.4 | 123.5 | 123.6] 123.6 | 123.5 | 123.7 | 124.0 | 124.1 | 124.1 | 124.4] 1256 | 126.9
Heating equipment. . __ . ____________ do_... 115.5 118.2 | 115.9 116.2 | 117.0| 117.9 18,11 118.6 1 119.0 [ 119.2 | 119.2 | 119.2 | 119.2 119.2 | 118.8 119, 2
Ironandsteel ________________ . ... do....| 12L.8 128.4 | 126.8 | 128.2| 128.3| 128.3 | 128.3| 128.1 | 128.3 | 128.6 | 128.8 | 128.9 | 120.0| 1290.5} 1319 | 133.0
Nonferrous metals_.._._____.____.___._ do.__.] 116.0 116.9 | 114.4 | 1150} 117.2| 117.6 | 117.8 | 117.6 | 116.8 | 116.8 | 117.4 | 117.3 | 117.2 | 117.4{ 117.9 | 12L.0
Nonmetallic mineral products @ ... do.... 122.4 126.1 124.3 | 124.6 | 124.8 | 125.6 125.9 | 125.8 | 126.2] 126.7( 126.9 127.3 127.3 127.4 | 128.2 128.4
Clay prod., structural, excl. refractories
SO 114.2 117.3 114.8 | 1161 116.2| 117.2 | 117.2| 117.4 117.5 | 117.6 | 117.8 118.4 | 118.8| 11891 120.3 121.5
Concrete products_ oo do.... 120.6 125.6 1 123.4 ] 123.8; 124.5| 125.1 1251 ] 125.3 | 126.0 | 126.1 ] 1263 127.2 | 127.3 1 127.5 128.5 128.9
Gypsum produets.. ..o do_._.| 106.8 11471 113.4] 11281 1153 1149} 113.4 ] 113.9; 1157 116.1| 1152 | 1155 | 115.0 | 114.8| 117.4 | 115.8
Pulp, paper, and allied products........_ do__..| 110.1 113.4 | 110.8 | 1116 | 112.3| 112.8 | 113.2] 113.6 | 118.7 | 1141 | 1148 | 114.7] 115.0 | 1151 115.8 | 116.5
Pager __________________________________ d 114, 1 116.3 114.9 115,3 | 115.7 | 115.9 1159 | 116.2 ; 116.7 116.7 | 116.7 116.8 | 117.3 | 17§ 117.8 118.5
Rubber and plastics products... 109.2 109.3 | 109.5 | 109.2| 108.9| 108.7 | 108.8 | 108.9 | 109.2 | 109.5 | 109.5 | 109.5{ 109.8 | 109.8 { 110.0 | 110.1
Tires and tubes. oo oooeooooooo__ 109.2 109.2 | 110.3 | 108.4( 108.4 | 108.4 | 108.4 | 108.7 | 109.5 | 109.7 | 109.7 | 3109.7 | 109.7 | 109.7| 109.7 | 109.3
Textile products and apparel 9 108.6 { 113.6 | 111.3| 112.0] 1121 112.6 | 113.3 | 113.6 | 11401 1141 | 1143 | 1148 | 1151 | 1156 116.6 [ 117.4
Apparel ... 112.9 114.8 { 113.8 | 114.0! 114.1 | 114.2 | 114.3 | 1144 11511 1151} 1153 | 1156 | 1159 | 116.0| 116.5| 116.8
Cotton produets. ..o d 110.6 121.8 | 116.7 | 118.0 | 119.6 | 120.5 | 1215} 122.6 | 123.0 | 1228 | 123.6 | 124.0| 124.2 | 124.8] 126.0 | 128.2
Manmade fiber textile produets_..._.._ do....| 100.8 108.0 | 105.4 | 105.9 | 106.1) 107.2 | 108.0} 108.6 | 108.9 | 108.7 | 108.6 | 108.6 | 100.5 | 110.3| 111.4 | 111.8
Wool produets. ... do.__. 93.5 99.41 92.0] 92.2| 9020) 93.0| 983| 99.2| 100.0| 10L1| 1025 | 106.6 | 107.1 | 108.8| 114.5 | 119.2
Transportation equ?ment Q...Dec. 1968=100.. 110.3 113.7 | 118.4| 113.6 | 113.6 | 113.7 | 13.8( 114.2| 1141 1142 1142 | 11229 | 113.0| 1142 114.1 | 114.2
Motor vehicles and equip._.__..___ 1967=100.. 114.7 118.0 | 117.9 | 118.0 118.0 | 118.0 | 118.1{ 118.5| 118.4 | 118.56 1185 | 116.9 | 117.0 | 118.4] 1182 | 1182
Miscellaneous productS Q - eo oo cvooaoao-- 112.8 114.6 | 113.7 | 1140} 114.2| 1141 114.1| 1142 1149 | 1151 1152 | 1150 | 1150 | 11511 1158 | 117.1
Toys, sporting goods, etc__ - 112, 6 114.4 | 113.85 114.0 | 114.5| 1140 141} 1144} 1145 114,61 1148 | 1149 | 1150 1151} 116.2 | 116.5
Tobacco produets_ ..o oeeeeeooooo 116.7 1175 | 11744 117,40 1174} 1n7.4 11757 7.6 1.6 | 117.5 ) 17.5 | 11v.5| 117.5 ) 17.5] 117.5 | 121.0
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale prices. ... . . ........_... 1967=$1.00__| $0.878 | $0.840 | $0.860 | $0.853 | $0.852 | $0.851 | $0.846 | $0.842 | $0.835 | $0.834 | $0.832 | $0.833 | $0.829 | $0.814 | $0.803 | $0. 788
CONSUMET PIiCOSac e mmem oo oo do_.-. .8 . 798 .812 . 808 .806 { .805 L8021 . .797 . 796 .792 .7 .788 ¢ .783 L7718
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE §
New construction (unadjusted), total §.._._ mil. $..] 109,399 | 123,579 | 8,417 | 8,184 | 8,920 | 9,629 | 10,488 | 10,973 | 10,910 | 11,404 | 11,486 { 11,583 |r11,065 |v10,520 | 9,463 |._..___.
Private, total Q __._______________._._._.. do_.__| 79,535 | 93,372 | 6,353 | 6,108 6,737 | 7,337 | 7,859 | 8,234 | 8277 | 8,522 | 8,592 | 8,697 {8,523 {8,133 | 7,355 |...._...
Residential (including farm). .. .. _.____ do.._.| 43,062 | 53,087 | 3,542 | 3,381 | 3,752 | 4,194 [ 4,520 | 4,830 | 4,99 | 5052 | 5077 | 5,046 | 74,946 {4,678 | 4,160 | ._____.
New housingunits_...______. ... ._.__ do____[ 34,860 | 44,6221 2,963 | 2,848( 3,131 | 3,390 | 3,608 | 3,004 | 4,059 | 4,140 | 4,212 | 4,234 |~ 4,180 | r 3,953 , 529 (... ..
Nonresidential buildings, except farm and pub-
lic utilities, total @ il. $..1 22,479 | 24,036 1,748 | 1,679 | 1,840 | 1,928 | 2,041 2,078 | 2,017 | 2,144 2,171 | 2,221 2,121 | r2,051 ) 2,021 |_._._...
Industrial .. __._..___. -..do____ 5,423 4,676 362 328 365 382 393 416 398 415 401 397 399 r 420 412 0 ...
p %c;{nmiglc.itgl ............................ do____] 11,619 | 13,462 956 934 | 1,005 | 1,066 | 1,155 | 1,161 | 1,132 | 1,203 | 1,252 | 1,274 | 1,187 {1,137 | 1,136 |......_-
ublic nfiitles:
Telephone and telegraph..__._._____.___ do._._} 3,005 3,283 194 219 268 246 282 299 266 296 286 307 307 B4 | fieaaa
Public, total @ _____________. do__._| 29,864 | 30,207 2,064 | 2,076 | 2,183 | 2,202 | 2,629 | 2,739 | 2,633 | 2,882 | 2,804 | 2,886 | 2,542 |r2,387 2,108 j.-ooo-o--
Buildings (excluding military) @ .. _._._.. do___.| 11,397 11, 503 888 908 856 871 941 955 921 1,042 ) 1,049 | 1,102 958 | 1,012 | feeio-.-
Housing and redevelopment_ _________. do....| 1,136 875 89 66 64 61 67 73 94 78 62 73 71 ki [ IR,
Industrial..__ .. . .. ... do.__. 572 531 44 39 46 48 48 46 33 42 44 47 43 r 51 i3 P—
Military facilities. ..o .o __.._ do_._. 894 1,058 75 66 33 72 83 95 99 84 96 99 106 100 [* 7 IR
Highwaysand streets..._._.._.._._._.... do._..| 10,668 |____.___. 585 552 633 798 980 | 1,016 | 1,018 | 1,105 1 1,004 | 1,045 [+] ;31 SR IR O
New construction (seasonally adjusted at annual
rates), total §-_______ ... bil $ el . 120.8 | 121.8 | 122,91 120.4 | 1221 121.0 | 119.8 ) 122.8 | 1249 | 129.1 126.7 [r132.3 | 1349 | _.____
Private, total Q. ... [« T+ TN P N 88.6 90.9 92.5 91.5 92.3 92.6 91.5 93.6 94.3 9.3 974 { r98.3 102.1 |.._.....
Residential (including farm).........__... [ 3 S P S 49.6 51.9 53.1 52.7 52.3 52.9 53.5 54.3 55.5 56.4 57.1 1 r57.4 57.8 |_oeeon
New housing units_._.._.___..._..._.._. {6 [ PR PR (R 40.4 42.8 4.0 43.6 43.3 43.7 4.0 4.7 45.9 46.7 | r47.5 | r41.5 47.9 |-
Nonresidential buildings, except farm and pub-
lic utilities, total Q@ . ... __._._._ bil. $__ 23.9 23.5 24.0 23.8 2.6 4.3 23.2 2.2 23.6 24.3 24.2 ] r24.7 2.7 |-
Industnal_ -.do.... 4.9 4.7 4.8 4.6 4.7 4.9 4.6 4.8 4.4 4.3 4.6 4.8 5.6 |.._._...
Comme_rmal .do____ 13.3 13.2 13.2 13. 4 14.1 13.5 13.0 13.4 13.5 13.8 13.4 | 13.7 15.8 ...
Public utilities:
Telephone and telegraph._. ... ... ... 3.2 3.2 3.2 2.9 3.4 3.3 3.1 3.4 3.2 3.3 3.6 3 PN D
Public, total @ .- 32.2 30.9 30.4 28.9 29.8 28.6 28.3 29.2 30.6 32.8 29.3 1 *34.1 32,7 |oeeeaes
Buildings (excluding military) @ ..__._._. 12.4 L7 10.8 10.1 10.6 10.4 10.9 iL5 12.2 13.7 11.0 185 8 o ]ceaae
Housing and redevelopment._._.___._. d 1.2 .8 .6 .6 . . 1.3 1.1 .8 .9 .8 10 PO R
Industrial.____._ .. ... ... 4 .5 .6 .6 .5 .5 .4 .5 r.5 *.6 .5 .6 .6 [N PO
Military facilities 1.0 1.0 1.2 1.0 1.0 11 1.4 .9 1.0 1.0 1.2 1.1 L2 |oeeaae
Highways and streets_ .. _._____._._._._._ 1.2 10.2 10.3 1.2 10.9 10.0 9.5 9.9 10.3 10.9 10.6 .o doooloo

r Revised. » Preliminary.
d'See corresponding note on p. S-8.

) Q Includes data for items not shown separately.
TData have been revised to reflect the incorporation of new basic data, the change in esti-
mating procedures, the modification of the type of construction classifications for private non-

introduction of the results of a survey covering private nonresidential building construction

residential buildings, the inclusion of farm housing in new private housing units, and the

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).



Al
S-10 SURVEY OF CURRENT BUSINESS March 1078
Unless otherwise stated in footnotes below, data 1971 l 1972 1972 1973
through, 1970 and, desgrnine moteLare agSha s
editi
n the on o | Annual Jan. TFeb. Mar. | Apr. May June | July Aug. | Sept. | Oct. Nov. | Dec Jan. Feb.
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total -oooommoomooo mil. §..} 780,188 | 91,213 {5977 | 5,607 | 7,284 | 8,100 9,098 | 8,478 | 8,067 | 8,875 | 8197 | 8,225 | 7,248 | 6,464 6,795 {....____
Index (mo. data seas. adj.) ... 1967=100__ r 144 165 165 155 159 167 165 154 155 180 187 171 177 163 181 |
Public ownership. . oo mil. §..{r23,027 | 24,045 |r1,028 | 1,634 | 1,686 | 1,741 | 2,574 | 2,517 2,528 | 2,466 | 2 6
Private ownership___ ... ... do_._.| 756,261 | 67,169 |4 05 ! ’ ’ ' 4 g 4 , 017 1,669 | 1,785 ) 1,650 | 1,018
B&type (i)é b utlil dlin P . d r4,050 | 3,973 | 5,698 | 6,350 | 6,624 | 5,960 | 5538 | 6,400 | 6,181 | 6,557 | 6,462 | 4,814 | 4,877
onresidential. 0....| 725,500 | 27,118 {r1,
 Residential e | G BRI Ban | S| R DR Neo| 4| ni| BEA| S| BB wiw |
New (f)oxrxlst‘:l‘l ctlirégl ;?1231 e 19,883 | 18,729 |1,605 [ 1,144 | 1,480 | 1,947 | 1,762 | 1,655 | 1,741 | 1,746 | 1,684 | 1,544 | 1,402 | 1,132
(Engipeering News-Record) O.-..-......-. do-...{ 65,578 | 68,001 | 4,456 { 6,600 [ 7,133 | 4,234 | 4,799 | 5000 | 3,89 | 5,315 | 4,470 | 6,489 | 8032 | 7,679 6,102 | 6,014
HOUSING STARTS AND PERMITS
NGI}V hg}lsl:x% units started:
nadjusted:
Total (private and public).............. thous..| 2,084.5 | 2,377.7 | 150.9| 163.6 | 205.8 | 213.2| 227.9 ! 226.2] 207.5
Inside SMSA’s d 5| L7B13| 1190 | 1175 ] 1954 1666 | 160.7| 1804 | r1408 | 1089|1420 150 1301 el M S M
Privately owned.. -d 10522 | 2,306.6 | lao1 | 1522 | 208.9) 2lle | 258 | 2281 | 206.5| 286 | 205.0| 216.5| 187 |- 150.5 | 1464 | 1373
ne-family structures. ... ... 0....| 1,151.0 | 1,308.6 76.2 76.3 | 111.4 ] 119.8 | 135.2 131.9 119.1 131.3 | 120.5 117.0 97.4 | r73.2| 76.9 73 1
Se%s%nfinly. ad%'ulsted at z(ilnnual rates:f
‘otal privately owned. . 2,439 | 2,540 | 2,313 [ 2,204 | 2,318 | 2,315 | 2,244 | 2,424 | 2,426 | 2,446 | 2,395
One-family structures. .. Ta0s | T8 | 1310 | 5205 | 1308 | 108 | 1819 | 1873 | 1382 | 1315 | 1adk|-1907 |- nade | 1361
New private housing units authorized by building
permits (13,000 permit-issuing places):
M%ptthlly data are seas. adj. at annual rates: 129
otal. ..o ous...| r 1,925 | 2 2,204 | 2,056 | 2,007} 1,991 ( 1,955 | 2,121 | 2,108 | 2,237 | 2,265 | 2,216 | 2,139 | 2,377 {r
o ) . ) : A A , , 218 | 2,155
One-family structures_..............._. do... * 906 %93 | 1,098 959 954 | 963 989 | 1,013 | 1,031 975 1 1,0 961 947 |« %: 057 | 1,069
M%lufgctu{eas’ shipments of mobile homes: d 7
nadjusted ...l Q.. 496.6 572.4 33.3 39.7 48.8 53.4 51.5 54,7 48.2 51.7 48.8 54.1 50.4 37.7
; . . . . ) . . . . . . 40.7 oo
Seasonally adjusted at annual rates........ L B R s 554 | 552 505 | 634 572 604 572 532 | 502 540 | 666 606 848 ________
CONSTRUCTION COST INDEXES
Dept. of Commerce composite .......... 1967=100._. 131 138 135 136 136 135 137 137 138 139 139 140 141 141 143 foeoeeoe
Axxerican ‘%%p?taiisal Co., The: 1369
verage, 30 cities_.____._.... 1,258 s 1,325} 1,336 | 1,341 | 1,348 | 1,389 | 1,367 | 1,375 | 1,379 | 1,383 | 1,399 | 1,405 | 1
Atlanta.._._. van | 1,563 1's36| 1,50 | 1,540 | 1,645 | 1,545 | 1,545 | 1,577 | 1,577 | 1,581 | 1,588 | 1,500 | 1,
New York... 1,350 | 1,436 | 17439 | 1,495 | 1,435 | 1,436 | 1,436 { 1,436 | 1,436 | 1,440 | 1,440 [ 1,441 | 1,243 | 1,
San Francisco. - LI74| L285| Yios| 1,266( 1,266 | 1,267 | 1,267 | 1,967 | 1,806 | 1,815 | 1,319 | 1,319 | 1,319 | 1,319
Bbe LOMIS e d 1219 | 1286 | 1,260 1264 1264 1265 1,284 | 1,284 | 1,285 | 1,285 | 1,286 | 1,318 | 1,320 | 1,820 |---JJIITYIIIII
Associated General Contractors of America, Inc.,
The (building only) oo oo 1967=300__1____.__..l Moo et
e I ) A e e e e e e
Average, 20 cities:
Apartments, hotels, office buildings....1967=100..{ 135.0| 1454 | 1418 ... 147.5 {ocennnen 148.3 |...._.. .
Commercial and factory buildings......_.do__..| 13391 1448 | 140.6]. ... 146.9 {eeeoeon. 1479 |1 .
Residences. - oo e do_... 132.8 145.8 Ml4f o 148.6 jeevoeoo- 149.5 |oooio.o 149.8 | _____._
Engineering News-Record:
Building. ... 1967=100_. 140. 5 154. 6 149.0 1 150.8 [ 151.5 | 152.1 152.7 153.8 154.6 | 155.3 156.9 | 157.9 | 160.1 161.7 161.8 | 2165.7
Constraebion. oo Tl T do .| 146.7( 1612 185.6| 156.6 | 157.2 | 157.6 | 158.5 | 159.9 | 160.8 | 162.5 | 164.2 | 165.1| 167.9 |r168.8 | 160.3 |2172.6
Federal Highway Adm.—Highway construction:
Composite (avg. for year or qtr.)__.__1067=100.__{ I3L7 | _____ Joeceeoofomrmeons L PR SO 1837 |cmmcmenfoeeees B £ W 25 PRI IS NONPURN [RSPIPISSY S
CONSTRUCTION MATERIALS
Output index:
Composite, unadjusted @ _.___....... 1047-49=100_. 176.7 | __.__.._ 16576 | 167.6 | 197.1| 186.4 | 203.7 | 2042 {eammomoafomcmancelocmamnafemmmemac]oaaeie e e
Seasonally adjusted. . .. _.... ;PSRN P 166.2 | 189.0 | 203.4 | 183.0 ] 188.1 | 190.5 |cececcmmfmocmcmcn]ovmcacrafommmemec)caccce e ee e |-
Iron and steel products, unadjusted. ..._. do._... 134.4 | 146.1 180. 4 173.8 | 190.4 191, 2 164.8 198.2 184.0 193.8
Lumber and wood products, unadj....._.do.... 177.6 ] 187.2| 209.0] 192.7 | 206.1 | 2011} 1824 | 208.5 | 104.8 | 2117
Portland cement, unadjusted. . ... do..._ 134.0 {1 138.2| 192.81 205.1 252.6 269.6 253.0 [r304.5 264.2 275.4
REAL ESTATEY
Mortgage applications for new home construction:
FHA net applications.._....__._.._. thous. units..| 366.8 | 225.2| 23.3| 26.7) 27.9( 206 20.9| 20.4 17.2 ) 19.5 14.0 1231 12,6 9.7 9.4 8.2
Seasonally adjusted annual rates 325 323 264 227 222 221 224 207 166 147 162 131 124 100
Requests for VA appraisals_.__.._.___. 15,4 1681 200! 2.7! 85| 205! 1731 19.2( 159 157; 16.4; 120 15.5] 153
Seasonally adjusted annual rates 232 224 207 248 197 219 203 199 193 191 207 192 222 a7
Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Faceamount._._..._.. mil. $..[10,374.54 |8,067. 06 | 935.45 | 813.63 | 798.12 | 653.69 627.34 | 643.05 | 635.16 | 750,10 | 585.28 | 598.00 | 592.11 [ 435.11 | 577.47 | 396.44
Vet. Adm.: Faceamount§._________._....__ do..__|6,065.83 |8,419.86 | 639.38 | 616. 73 | 717.71 | 516.86 | 609.78 | 854.60 | 672.96 | 771.98 | 758.57 | 737.74 | 791.77 [r731.77 | 687.68 | 630.43
Federal Home Loan Banks, outstanding advances
to member institutions, end of period._._. mil.$..] 7,936 7,979 | 7,238 | 6,515| 5992 5913 | 5853 | 6,076 | 6,138 | 6,295 | 6,736 | 7,045 | 7,245 7,979 | 7,831} 7,944
New mortgage loans of all savings and loan associa-
tions, estimated total. . ____.___________ mil. $._| 39,485 | 51,408 2,632 2 849 | 3,910 | 3,819 | 4,603 | 5,449 | 4,572 6,379 | 4,689 4,522 ] 4,393 | 74,501 |- feoaooo-
By purpose of loan:
Home construetion ... oo ococwmmaacan do....| 6,835 8, 553 481 518 712 707 836 872 743 803 739 761 714 r 667
Home purchase.._._ 18,810 | 26,615 1,253 ( 1,400 1,861 { 1,819 2,276 2,920 | 2,515 3,087 2,587 | 2,423 | 2,307 | 2,167
All other purposes 13,840 | 16,240 898 931 | 1,337 1,203 1,401 1,657 | 1,314 1,489 1,363 1,338 1,372 | 1,757
Foreclosures. . oo oo oiao__ number..| 116,698 1___.._... 10,831 | 9,792 { 11,952 | 10,005 | 12,731 | 12,469 | 10,539 | 11,141 [ 10,747 fouoeooei]mmmiofommmmaacfammmmmcntamnmanan
Fire losses (on bldgs., contents, etc.)f....._. mil §._ 2,316 2,304 198 202 241 193 193 187 188 184 178 182 164 194 218 [acaeeaen
r Revised. » Preliminary. 1 Computed from cumulative valuation total. 2 Index parable data for earlier periods will be shown later. fHome mortgage rates (conventional
as of Mar. ¥, 1973: Building, 167.3; construction, 173.7. ®OData for Sept. 1971, and Mar., 1st mortgages) are under money and interest rates on p. S-17. tRevisions for Jan.

June, Aug. and Nov. 1972 are for 6 weeks; other months, 4 weeks.
§Data include guaranteed direct loans sold.

not shown separately.

9 Includes data for items

@ New base; com-

1970 through Sept. 1971 will be shown later.



r Revised. 1 Data for Sept -Dec. 1970 are as follows (mil. $): 256.2, 279.5, 309.5, 264.4;

7.0,9.0,7.1,5.6;58.6, 60.1

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 1732,

2’Advance estimate. ®Source Media Records Tne. 64—Clty Newspaper Advemsmg
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. i{Revised to reflect new sample design, improved techniques, and new information
from the 1967 Census of Business; revisions for periods prior to Oct. 1970 appear on p. 55 ff.

March 1973 SURVEY OF CURRENT BUSINESS S-11
1
Unless otherwise stated in footnotes below, data 1971 | 1972 12 1973
through 1970 and descriptive notes are as shown
In the 1971 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.
DOMESTIC TRADE
ADVERTISING
McCann—Ericksgn nat&onal advertising  indesx,
seasonally adjusted:

et sl 1957-59=100_. 29| 27| 25| as| 26| oua| o4
Television (network). 235 258 244 257 253 247 264
Spot TV. ... 319 292 327 335 349 338 321
Magazines.__ 185 184 178 181 187 187 186
NeWSPAPOTS. oo oo emmemmmmm e mm o 1563 140 134 149 147 148 142

Magazine advertising (general and natl. farm maga-
zines):

€08t , 10t - .o oecceccccemoacl] mil. $__{ 1,25L.4 | 1,207.7 | 72.4 94.0| 107.4{ 1210 | 128.9 109.0 | 83.8 78.1 | 117.0| 136.5 | 1385} 11L2 72.5 1 89.6
Apparel and accessorfes___.__ _.do____ 47.0 4.4 1.6 3.0 4.3 6.0 3.8 L7 1.2 3.7 6.4 5.0 4.1 3.5 1.7 2.2
Automotive, incl. accessories. a 1143 119.8 5.7 9.1 11.3 11.6 14.4 12.2 8.4 5.0 8.4 15.1 1.7 6.8 5.9 8.8
Building materials _________ 19.2 23.2 L1 11 2.5 3.3 3.5 2.2 1.3 .9 2.2 2.1 2.1 1.0 1.0 L7
Drugs and toiletries._____.____ 158.6 148.2 9.1 13.3 12.2 13.4 14.4 13.3 10.5 11.2 12.1 13.5 13.6 1.5 9.8 1.7
Foods, soft drinks, confectionery._ ... .. do.._.| 108.1 115.2 5.1 9.8 10.4 10.4 9.8 10.6 8.7 6.3 8.9 11.8 13.7 9.7 5.0 8.6
Beer, wine, Hquors. . oo oo comoeo oo do.__. 88.2 91.0 2.9 4.2 5.6 7.4 8.3 8.5 6.4 4.7 6.7 10.2 | 11.4 14.8 3.4 3.7
Household equip supplies, fumishings_-do.... 64.0 76.7 2.3 3.9 5.9 8.5 9.8 6.2 4.6 3.4 7.6 10.2 9.5 4.9 2.9 3.8
Industrial materials. ... ... 33.1 20.7 2.1 19 2.6 2.4 3.8 2.4 1.6 2.3 3.3 2.4 3.0 1.9 1.9 1.6
Soaps, cleansers, etc_. 17.8 20.6 11 2.2 17 2.3 1.7 L7 16 1.4 1.8 1.7 1.9 1.3 .9 14
Smoking materials_ 118.2 116.2 8.2 8.8 8.5 8.7 8.8 9.6 9.8 8.6 11.3 1.1 11.4 11.3 7.2 8.1
ANother o cieaees do_.__[ 486.0 512.7 33.2 36.8 42,3 46.9 50.7 40.5 29.8 30.5 48.1 53.2 56.0 44.6 33.4 38.0

Newspaper advertising expenditures (64 cities): @

L 7 L, il. $..1r3,208.2| 3,648.6 | 279.4 | 273.7 | 313.7 | 332.6 | 324.6 | 310.3 | 280.4 | 273.4 | 281.2 | 333.7| 339.1| 306.4 ) ... . | __.....
Automotive. ..do.__.| 7100.8| 102.5 6.8 8.6 10.8 9.2 10.4 8.3 7.6 7.4 | 105 8.2 8.8 [ SO I
Classified . do....| r76L7 914.9 1 69.5 76.1 83.7 81.4 79.3 82.6 76.7 74.3 82.9 72.8 [T R N
Finaneial. do_...| r103.1 1221 13.5 8.6 10.9 12.2 9.9 11.5 10.2 6.3 8.3 11.6 9.4 9.8 | J._. ..
General.. do._..] r445.4| 5044 39.9 40.0 44.8 50.7 48.2 43.6 30.4 30.0 40.2 50,6 50.5 384 ) ..V _______
Retail. o o oo oo e do..._[r1,807.3 | 2,004.7 | 1481 | 146.9 | 71,1 | 176.8 | 174.7 | 167.6 | 149.7 . 153.0| 147.9 | 180.3 | 197.6 | 190.9 |.______.|. ... ..

WHOLESALE TRADE

Merchant wholesalers sales (unadj.), total._mil. $__| 267,357 1 298,199 | 21,766 | 22,012 | 24,938 | 23,044 | 25,200 | 25,389 | 23,491 | 26,654 | 25,555 | 26,823 | 27,154 |r26,089 | 26,147 |.__._.__

Durable goods establishments - 122,420 | 138,446 1 9,725 | 9,951 | 11,667 | 10,977 | 11,898 | 12,127 | 11,085 | 12,552 | 12,092 | 12,604 | 12,301 |r11,657 | 11,861 |.._ ... .

Nondurable goods establishments..__...... do_.._ 144 937 | 159,753 | 12,031 | 12,061 13 371 | 12,067 | 13,392 | 13,262 | 12,406 | 14,102 | 13,463 | 14,219 | 14,853 [r14,532 286 |- .oo...
Merchant wholesalers inventories, book Vplue,

end of year or month (unadj.), total.___mil. $__| 28,828 | 31,895 | 29,064 | 29,079 | 20,289 | 29,608 | 29,669 | 29,648 | 29,901 | 29,868 | 30,367 | 31,255 | 31,665 |-31,895
Durable goods establishments____ 16,987 | 18,672 § 17,041 | 17,171 | 17,412 | 17,740 | 17,855 | 18,003 18 332 | 18,098 | 18,166 | 18,250 | 18,471 |r18,672
Nondurable goods establishments. .. 11,841 | 13,223 | 12,023 | 11,908 | 11,877 , 11,814 | 11,646 ll 569 | 11,769 | 12,201 | 13,005 | 13,194 [r13,223
RETAIL TRADE {

All retail stores:} .

Estimated sales (unadj.), total $.___._____ mil. $__| 408,850 | 448 379 | 30,604 | 30,987 | 36,220 ; 35,389 | 38,164 | 38,730 | 36,961 | 37,904 | 37,522 | £9,014 | 39,790 [r47,004 |r35,668 (234,048

Durable goods stores 9 131,814 | 149 659 | 9,661 | 10,181 | 12,258 | 12,005 | 13,206 | 13,735 | 12,624 | 12,785 | 12,501 | 13,569 | 13,229 113,725 12,155 {211,768
Automotive group . ... 78,916 | gg 612 | 5756 | 6,192 | 7582 | 7,372 | 8,162 | 8,372 7,486 | 7,406 | 7 192 3 7,715 | r 7,274 8 27,285
Passenger car, other auto. dealers_ 72,538 | 81,521} 5317 [ 5,760 [ 7, 6,782 | 7,539 | 7,716 | 6, 6,770 | 6,602 | 7,396 | 7,136 |r6,624 | 7,068 |_.._.__.
Tire, battery, accessory dealers.. - L ldo__ 6,378 7,001 439 432 562 590 623 6656 617 636 600 647 639 r 650 482 | ...
Furniture and appliance group @ ....-... do__..| 18,560 | 921.315] 1,560 | 1,660 | 1,673 | 1,595 1,680 | 1,770 | 1,749 | 1,817 | 1,760 | 1,863 | 1,959
Furniture, homefurnishings stores_.__do____{ 11,004 { 12 550 905 919 [ 1,021 960 | 1,034 | 1,101 | 1,001 [ 1,070 { 1 022 | 1,107 [ 1,166
Household appliance, TV, radio._... do....| 6,221 7,029 540 505 516 508 530 544 608 607 595 599 623
Lumber, building, hardware group__.__do__._| 17,378 | 20,064 | 1,223 | 1,240 | 1,466 | 1,644 | 1,731 | 1,841 | 1,837 | 1,952 | 3 883 | 1,924 | 1,759
Lumber, bldg. materials dealersg'____do__._| 13,733 | 15973 984 998 1 176 1226 1 356 | 1,460 | 1,465 | 1,590 | 1 541 1,567 | 1,398
Hardware stores . ... ._.oocoocooacooC do____| 3,645 4,001 239 242 200 318 375 381 372 362 342 357 361
Nondurable goods stores @ . _____._..__._ do____| 277,036 | 298,720 | 20,943 | 20,806 | 23,062 | 23,204 | 24,868 | 24,905 | 24,337 | 25,200 | 25 021 | 25,445 | 26,561
Apparel group_ ... do._..! 20,804 | 21,993 | 1,437 | 1,309 ) 1,734 1, 1,769 | 1,739 | 1,580 | 1,759 | 1,846 | 1,923 | 2,055
Men’s and boys’ wear stores do.._.| 4,727 5,198 353 302 365 390 419 432 371 389 401 445 504
‘Women’s apparel, accessory stores__.do____ 8,193 , 386 547 521 668 626 683 653 605 667 708 737 777
Shoe stores do___.| 3,532 | 3,774 235 210 317 294 304 298 267 317 361 340 351
Drug and proprietary stores_ _._._.____ do_._.| 13,736 | 14,5231 1,105 1,101 | 1,167 1,141 | 1,197 | 1,105 | L163 [ 3202 | 1,184 | 1,189 | 1,201
Eating and drinking places. ... do___.| 3L131 | 33,801 | 2,454 | 2,402 | 2,603 | 2,690 | 2,804 | 3,022 | 3,063 | 3,127 | 2,943 | 2,902 | 2,782
Food group. . do | 89,239 | o500 7101 | 7,105 7870 7,688 | 7,937 | 8,173 | 8,002 | g100| 8253 | 7,862 | 7,991
Grocery stores. ... oeooomeeooo- do__._| 82,793} 88310 | 6,620 | 6,619 | 7, 7,069 | 7,389 | 7,692 | 7,492 | 7,494 | 7,676 | 7,203 | 7,441
Gasoline service stations_____._________ do____| 29,163 | 31,044 | 2, 2,264 | 2,488 | 2,457 | 2,608 | 2,645 | 2,752 | 2,758 | 2, 2,686 | 2,668 [ 2,724 ]r2, 292,366
General merchandise group with non-
SEOTeSQ - oo mnil. 68,134 | 74,903 | 4,426 | 4,512 | 5,673 | 5496 | 6,002 | 5,977 | 5,660 | 6,224 | 6,151 | 6,540 | 7,487 |r10,755 [r 4,942 | 24,803
QGeneral merchandise group without non-
storesQ§. ... ~mil. §__| 62,242 | 68,936 | 4,004 | 4,064 | 5,151 | 5037 | 5501 | 5493 | 5208 | 5735 5628 | 5098 | 6,887 {r10,243 |~ 4,510 | 24,356
Department stores__ ... ........ do... 42,027 | 46,302 | 2,680 | 2,646 3,367 3,348 | 3,688 | 3,739 | 3,486 | 3,787 | 3,835 ! 4,006 | 4,622 | r7,098 |r3,022 |22 865
Mail order houses (dept. store mdse). do._| 4,301 4,997 269 327 419 362 388 344 336 444 389 505 660 * 564 320 . ..
Variety stores. ... ............ do....| 6,972 7,756 419 464 600 580 620 616 584 638 610 623 698 |+1,304 | 50Ol . ...
Liquor stores. .o oo ioiaeaeaoas do.... 8,773 9,216 669 652 743 709 751 774 803 760 749 757 779 1,069 674t _______
Estimated sales (seas. adj.), total}.________ do.._. 34,886 | 35,345 | 36,450 | 36,296 | 37,141 | 36,822 | 37,342 | 37,969 | 37,746 | 39,106 | 38,713 |39, 417 |r40, 571 [240, 162
Durable goods stores @ - ._.._.__.o_c____ do__. 11,475 | 11,457 | 12,087 | 11,976 | 12,280 | 12,253 | 12,468 | 12,842 | 12,614 | 13,168 | 13,173 (13,640 {r 14,222 313, 804
Automotive group .o« ._ooo oo do__. 6,678 1 6, 7,078 | 7,067 | 7,302 | 7,266 | 7,399 | 7,723 | 7,503 | 7, 7,825 18,300 | 8,669 1 ... ..
Passenger car, other auto. dealers____do.__ 6,028 | 6,121 | 6,464 | 6,490 | 6,719 | 6,704 ; 6,821 | 7,104 | 6,888 | 7,195 | 7,215 |r7,720 | 7,959 | ... _.
Tire, battery, accessory dealers_______ do..__ 550 568 609 577 583 562 578 619 615 658 610 r 571 600 f_ .. ...
Furniture and appliance groupQ ______ L7411 1,728 1,780 | 1,743 1,748 1,735 1,781 | 1,797 | 1,750 | 1,846 | 1,846 |-1,808 | 1,948} ___.___
Furniture, homefurnishings stores.._. 3,020 f 1,027 1, 1,044 ] 1,016 1,051 | 1,026 | 1,040 ) 1,034 | 1,008 | 1,093 |~1,048 ,120 L .
Household appliance, TV, radio.____ 607 573 576 527 607 613 580 602 591 r60Lf 651 __..._.
Lumber, building, hardware group__..do._..}__.__._...|.________ 1,686 | 1,576 | 1,622 1,562 | 1,592 | 1,605| 1,679 | 1,714 | 1,746 | 1,780 | 1,747 {1,711 | 1,898 | .. ___.
Lumber, bldg. materials dealersg®. _.do__._|_.______ | .....__. 1,350 | 1,249} 1,270} 1,246 | 1,250 | 1,263 | 1,338 | 1,362 | 1,406 | 1,427 | 1,300 |-1,379 | 1,536 |.._..._.
Hardware Stores- -..c - oo occccvccacns (7 XN SO 326 3 362 316 342 342 341 352 340 353 357 33 3621 ...

of the Dec. 1971 SURVEY (complete details appear in the Census Bureau Monthly Retail
@ Includes data for items not shown separately.
{Formerly Marketing/Communications advertising index. Series revised in June 1971;
comparable 1970 monthly data are in the SURVEY for that month (no comparab!le earlier data
are available).
& Comprises lumber yards, building materials dealers, and paint, plumbing, and electrical
§Except department stores mail order.

Trade Report, Aug. 1971 issue).

stores.



S-12 SURVEY OF CURRENT BUSINESS March 1973
1971 1972 1972
Unless otherwise stated in footnotes below, data 5 l 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oect. | Nov. | Dec Jan. | Feb.
DOMESTIC TRADE—Continued
RETAIL TRADE{—Continued
All retail storesf—Continued
Estimated sales (seas. adj.)—Continued
Nondurable goods storesQ .- -.c-.ooo.._- 24,861 | 24,569 | 24,874 | 25,127 | 25,132 | 25,938 | 25,540 |7 25,777 |- 26,349 (126,358
Apparel group .. oo_ooceeoooo 1,846 | 1,783 | 1,801 1,813 7 1,836 | 1,947 1,801 | 71,89 1,959
Men’s and boys’ wear stores 438 429 433 438 433 468 445 7438 483
‘Women'’s apparel, accessory stores._ 706 683 695 699 701 718 710 r 730 731
Shoe Stores . - oo coccccmccmamaas do_... 317 294 299 300 318 350 344 r 347 355
Drug and proprietary stores. - _._____ 1,155 | 1,178 | 1,205 | 1,208 | 1,218 | 1,204 | 1,246 | 1,204 | 1,226 1,250
Eating and drinking places 2,714 2,814 2,763 | 2,785 | 2,801 2,818 | 2,797 | 2,830 | 2,873 | 2,013
Food group. 7,666 7,720y 7,795 | 7,985 | 7,832 7,956 ) 8,039 | 8,005 8,209 | 8,134
Qrocery stores. . . - oococceouoan 7,133 | 7,190 | 7,265 | 7,449 7,219 | 7,374 7,457 | 7,438 | 7,637 | 7,570
Gasoline service stations._._.____ 2,493 | 2,534 | 2,480 ] 2,534 | 2,500 | 2,677 | 2,622 | 2,611 | 2,686 | 2,681
General merchandise group with non-
StOres @ .ol mil. §_ [ ] 5,874 | 5965 | 6,088 | 6,025 | 6,246 | 6,143 | 6,267
General merchandise group without non-
stores @ 8. .. .l mil. $__| . 5,376 | 6,486 5,546 | 5,533 5,731 | 5,632 | 5,801
Department stores._ ..o o_.coo___ do_._. 3,678 | 3,650 | 3,664 | 38,643 | 3,838 3,792 | 3,899
Mail order houses (dept. storemdse.)do. __ 396 399 406 396 423 393 422
Variety stores 599 617 632 671 649 638 643
Liquor stores. _ v oo omeemee e 727 753 800 769 766 776 785
Estimated inventories, end of year or month:
Book value (unadjusted), total §___.____ mil. $._1 50,889 53,283 | 50,705 { 51,724 | 563,324 | 54,087 | 54,299 | 63,697 | 52,794
Durable goods stores @ . ____.__
Automotive group._._._.____.__ 11,384 ,
Furniture and appliance group-_.....do____ , 557 3,746 3,732
Lumber, building, hardware group_.do__._| 3,219 3,631 ] 3,314 | 3,414 | 3,509 | 38,574 | 3,612 3,568 | 3,543
Nondurable goods stores @ _. 20, 501 | 27,265 | 27,826 | 28,752 | 29,108 | 29,212 | 28,996 | 29,202
Apparel group ... ___._.__ 4556 | 4,244 | 4,416 | 4,608 | 4,674 | 4,596 | 4,500 | 4,598
Food group X 5850 ) 5350 | 5,357 | 5,48 | 5,510 [ 5,557 | 5,538 | 5,563
General merchandise group with non-
SEOTES. - oo mil. $..{ 11,062 | 11,784 | 10,905 | 11,281 | 11,888 | 12,065 | 12,158 | 12,106 | 12,153
Department stores....-..-........ do._._! 6,613 7,075| 6,548 | 6,704 | 7,132 | 7,232 | 7,344 | 7,273 | 7,203
Book value (seas. adj.), total §___________ do._._{ 52,261 | 54,700 ] 52,458 | 52,484 | 52,639 | 52,814 | 53,402 | 53,203 | 52.940
Durable goods stores @ - ... -do._..| 23,808 | 24,442 23 790 | 23,679 | 23,674 | 23,740 | 23,015 | 23,665 | 23,194
Automotive group._ ... doo.lb 11,772} 11,3824 | 11,609 | 11,494 | 13,436 | 11,387 | 11,412 | 11,086 | 10,596
Furniture and appliance group_.____. do....] 3,604 3,701} 3,625| 3,6 3,670 | 3,684 ,709 | 3,703 | 3,725
Lumber, building, hardware group._.do.._.} 38,3121 3,732 | 3,378 | 3,428 | 3,433 | 3,467 | 3,507 | 3,508 3,529
Nondurable goods stores @ do....| 28,453 | 30,258 | 28,668 | 28,805 | 28,965 | 20,074 | 29,487 | 29,628 | 29,746
Apparel group..._.._.... ~do_... , 580 4,746 | 4,603 | 4,610 | 4,627 | 4,660 | 4,666 | 4,673 | 4,726
Food group._ . oo . do.___| 5,442 5,790 | 5,431 | 5,428 { 5,486 | 5,510 | 5,557 | 5,560 [ §,597
General merchandise group with non-
stores....._.__ -mil. $_.) 11,758 | 12,521 1 11,800 | 11,933 | 12,089 | 12,133 | 12,293 | 12,462 | 12,380
Department Stores.__.......-.-... do.__..| 7, 7,527\ 7,110 | 7,140 | 7,226 | 7,276 | 7,411 | 7,545 | 7,380
Firms with 11 or more stores: {
Estimated sales (unadj.), total@ _____._.___ do__._l 125,607 | 137,650 | 8,991 | 9,104 | 10,839 | 10,502 | 11,220 | 11,430 | 10,892 | 11,465 | 11,661 | 11,826 | 12,814 |*16,906
Apparel groupQ ... ... do....| 5,741| 6,05 351 323 496 458 487 472 410 487 532 545 584 | 910
Men’s and boys’ wear stores._... -do____ 750 2 52 43 62 63 68 67 50 51 59 66 76| 7126
‘Women’s apparel, accessory stores......do._..| 2,123 2,194 124 121 178 159 177 171 153 180 189 194 213 | r335
Shoe stores.. ... -do_...| 1,498 1,737 90 85 144 130 135 129 111 144 178 169 176 | 246
Drug and proprietary stores.. —-do____ 4,693 5, 246 360 365 396 396 427 441 417 445 431 431 442 r 895
Eating and drinking places._. —-do_.._ 2,735 2, 887 203 205 245 227 267 267 278 274 230 229 222 r 240
Furniture and appliance group... ..._..__ do__._| 1,600 1,902 138 133 137 141 156 164 152 165 156 171 168 | 221
General merchandise group with non-
storesQ ...l ... mil. $__| 52,002 | 58,113 | 3,300 [ 3,395 | 4,310 | 4,218 | 4,626 | 4,635 | 4,385 | 4,814 | 4,800 509 | 5904 8,630
General merchandise group without non-
SHOTESS - e e e o e mil. $._| 49,008 | 55,100 | 3,104 | 3,169 | 4,036 | 3,989 | 4,371 | 4,393 | 4,166 4,578 | 4,531 | 4,785 ' 5503 |8 386
Dept. stores, excl. mail order sales..__.do.._.| 36,5644 | 40,795| 2,323 | 2,313 | 2,038 | 2,946 | 3,246 | 3,307 | 3,102 | 3,365 | 3,400 | 3,533 } 4,082 |~ 6,240
Variety stores.......__...._.__ - 324 458 490 493 465 486 500 568 | 1,075
Grocery stores 3,803 | 4,040 | 4,206 | 4,114 | 4,122 ) 4,315} 4,000 | 4,232 | 4,727
Tire, battery, ry dealers 178 181 200 1 191 17 186 1 r 198
Estimated sales (seas. adj.), total9O. ... 11,085 | 11,412 | 11,268 | 11,449 | 11,592 | 11,660 | 12,202 , 11,944 |*11,830
Apparel group @ ... ... ._._ 495 502 473 403 491 511 551 531 | r528
en’s and boys’ wear stores___ 71 72 65 67 59 63 66 r 62
‘Women’s apparel, accessory stores. 172 180 177 180 185 183 189 194 r 188
Shoe stores..__._.._..______.___ 142 138 122 132 137 154 179 167 r 165
Drug and proprietary stores._. 429 432 451 431 450 443 455 460 r 451
Eating and drinking places._.__..__._____ 229 252 249 259 249 228 223 240 | 243
Qeneral merchandise gronp with non-
StOresQ ______ ... ... mil. $__ . 4,470 | 4,554 | 4,612 | 4,503 | 4,828 | 4,737 | 4,817 | 4,846 | 4,969 | 5147 | 5008 {75023 ] 5185 | ____.--
General merchandise group without non-
stores$. ... ... ____..... mil. $._ 4,216 | 4,297 | 4,351 | 4,332 4,568 | 4,481 | 4,604 | 4,597 | 4,724 | 4,874 | 4,748 [74,798| 4,920 |_____._-
Dept. stores, excl. mail order sales.___do._ 3,182 | 3,200 | 3,175 | 3,388 | 3,310 | 3,413 | 3,379 | 3,534 | 3,627 | 3,519 /73,554 3,605 [...__..-
Variety stores._____._____.__. do.... 486 499 506 511 515 521 516 513 529 517 r 544 581 1 .-
Grocery stores.__._____..._____..__._._._. do. 3,882 | 3,018 | 4,034 4,115] 4,060 | 4,151 | 4,223 | 4,133 | 4,384 | 4,288 | 74,139 [ 4,485 | ____...
Tire, battery, ry dealers __do___. 162 190 170 169 169 185 187 182 191 177 | *166 192 .-
All retail stores, accts. receivable, end of yr.ormo.: &
Total (unadjusted) ___________..____T_____ mil. $_.| 23,514 | 25,068 ] 22,312 | 21,855 | 21,900 | 22,049 | 22,502 | 22,486 | 22,004 | 22,288 | 22,808 | 23,061 | 23,563 | 25,068
Durable goods stores. .. do___.| 7.7 8,115 7,331 | 7,278 | 7,359 | 7,439 ,640 | 7,809 | 7,687 7,805 | 7,966 ) 8,010 i 7,042 78115
Nondurable goods stores. —._do____| 15,761 | 16,953 | 14,981 | 14,577 | 14,541 | 14,610 | 14,862 | 14,677 | 14,407 | 14,483 | 14,842 | 15,051 | 15,621 |716,953
Charge accounts____.____ .do____| 9,385 ] 10,000 | 8744 | 8 8,865 | 9,026 | 9,449 | 9,452 9,124 | 9,163 | 9,442 | 9,664 [ 9,653 | 10,000
Installment accounts.___________ "7 777C do.___| 14,129 | 14,978 | 13,668 | 13,160 | 13,035 | 13,023 | 13,053 | 13,034 | 12,970 | 13,125 | 13,366 | 13,397 | 13,910 |7 14,978
Total (seasonally adjusted)........._.__..._ do.._.| 22,046 | 23,518 | 21,858 | 22,083 | 22,249 | 22,305 | 22,593 | 22,494 | 22,504 | 22,714 | 23,031 | 23,139 | 23 364 (23,518
Durable goods stores_____ -do___.| 7,580 7,940 | 7,508 | 7,510 ,633 | 7,603 | 7,718 | 7,649 ,606 | 7,714 | 7,781 | 7,757 | 7,847 | 77,940
Nondurable goods stores. oo.do._._| 14,466 | 15578 | 14,350 | 14,573 | 14,616 | 14,702 | 14,875 | 14,845 | 14,898 | 15, 15,250 | 15,382 | 15,517 715,578
Charge accounts___.___._ do.__.| 898 | 9,671 ] 8862 9,067 | 9,128 | 9,128 | 9,823 | 9,252 | 9,163 | 9,238 ,420 | 9, 9,524 | * 9,671
Installment accounts__..____.____________ do.__.| 13,060 | 13,847 | 12,996 | 13,016 | 13,121 | 13,177 | 13,270 | 13,242 | 13,341 | 13,476 | 13,602 | 13,609 | 13,840 |r13, 847

r Revised. t Advance estimate. 18ee note marked ‘4’ on

to reflect benchmarking to the levels of the 1968-71 Annual Retail Trade Reports (Census

e; description of revisions
8-69) and pp. 24-25 of the

Bureau), and also recalculation of seasonal factors for all lines of trad
and revised data appear on p. 55 fl. of the Dec. 1971 SURVEY (196!

. S-11. iSeries revised

Oct. 1972 SURVEY (1970-71).

stores mail order.

later.

@ Includes datanot shown separately. [
*See note marked “P’ on p. S-11; data prior to Feb. 1971 will be shown

§Except department

ORevised data (seas. adj.) back to Jan. 1971 appear in the Census Bureau Monthly
Retail Trade Report, Dec. 1972 issue.
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Unless otherwise stated in footnotes below, data Lo71 | 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. { Feb.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS

POPULATION OF THE UNITED STATES
Total, incl. armed forces overseas t....___.____ mil._| 1207.05 | 1208.84 | 208.08 | 208.20 | 208.31 | 208.44 | 208.56 | 208.70 | 208.84 | 208.98 } 209.13 | 209.29 | 209. 44 | 209.58 | 209,71 | 209.82
LABOR FORCE §

Labor force, persons 16 years of age and over__thous__{ 86,929 | 88 991 | 87,147 | 87,318 | 87,914 | 87,787 | 87,986 | 90,448 | 91,005 | 90,758 | 89,098 | 89,591 | 89,400 | 89,437 | 88,122 | 89,075

Civilian labor force do_...| 84,113 | 286,542 |284,553 | 84,778 | 85,410 | 85,324 | 85,567 | 88,065 | 88,617 | 88,362 | 86,693 | 87,176 | 86,969 | 86,997 | 85,718 | 86,683

Employed, total. --do.___| 79,120 | 281,702 279,106 | 79,366 | 80,195 { 80,627 | 81,223 | 82,629 | 83,443 | 83,505 | 82,034 | 82,707 | 82,703 | 82,881 | 81,043 | 81,838

Agriculture . ..do....| 3,387 3,472 | 2,869 | 2,909 | 3,094 | 3,287 | 3,631 3,976 | 4,06 4,031 | 3,668 | 3,721 5 3,165 | 2,955 | 2,956

Nonagricultural industries_ . .-do_...| 75,732 | 278,230 |2 76,237 | 76,458 | 77,101 ( 77,339 | 77,692 | 78,653 | 79,383 | 79,475 | 78,376 | 78,986 | 79,340 | 79,719 | 78,088 | 78,882

Unemployed. ... .ooommaa o do....| 4,993 ] 24,840 }25,447 | 5412 | 5215 | 4,697 | 4,344 | 5,426 | 5,173 | 4,857 | 4,658 | 4,470 | 4,266 | 4,116 | 4,675 | 4,845
Seasonally Adjusted

Civilian labor force.. . - _..___...._..____.___. 285,644 | 85,518 | 86,264 | 86,184 | 86,431 | 86,554 | 86,597 | 86,941 | 87,066 | 87,236 | 87,023 | 87,267 | 86,921 | 87,569

Employed, total .
Agricultare_________
Nonagricultural indus

280,579 | 80,594 | 81,216 | 81,209 | 81,458 | 81,752 | 81,782 | 82,061 | 82,256 | 82,397 | 82,525 | 82,780 | 82,555 | 83,127
3,397 | 3,369 | 3,460 | 3,313 | 3,338 3,331 | 3,443 | 3,610 | 3,579 | 3,658 | 3,556 [ 3,650 | 3,501 | 3,424
277,182 | 77,225 | 77,756 | 77,806 | 78,120 | 78,421 | 78,339 | 78,451 | 78,677 | 78,739 | 78,969 | 79,130 | 79,054 | 79,703

Unemployed. . _.ooooooieaoe oo 25,065 | 4,024 [ 5,048 | 4,975 | 4,973 | 4,802 | 4,815 | 4,880 | 4,810 | 4,839 | 4,498 | 4,487 | 4,366 | 4,442

Long-term, 15 weeks and over._______ do....| 1,181 1,234 | 1,298 | 1,209 | 1,143 [ 1,157 | 1,139 | 1,151 { 1,170 | 1,134 | 1,117} 1,068 [ 1,001 919 895

Rates (unemployed in each group as percent

of total in the group):

All civilian workers. - . _.__.._._.._....__. 5.9 5.6 5.9 58 5.9 5.8 58 5.5 5.6 5.6 5.5 55 5.2 5.1 5.0 5.1
Men, 20 yearsand over_ ... ____...... 4.4 4.0 4.2 4.1 4.2 4.2 4.1 4.0 3.9 3.9 3.8 3.9 3.5 3.4 3.3 3.4
Women, 20 yearsand over_____._____.__.__.__ 5.7 5.4 5.6 5.1 5.5 5.4 5.7 5.6 5.7 5.5 5.4 5.6 5.0 5.1 5.3 4.9
Both sexes, 16-19 years_ .__.._._.____.___. 16.9 16.2| 1751 185 17.4( 16.7| 157 149 155| 16.7| 16.2| 154| 156 57| 143| 158
White. o oo oo 5.4 5.0 5.3 5.2 53 5.3 5.2 5.1 5.0 5.1 5.0 5.0 4.6 4.6 4.6 4.6
Negro and other races._ 9.9 10.0 10.9 10.6 10.4 9.3 10.3 9.2 10.0 9.7 10.0 10.0 10.1 9.6 8.9 9.0

Married men 3.2 2.8 3.0 2.9 2.8 2.9 2.8 2.9 2.7 2.6 2.8 2.8 2.5 2.4 2.4 2.4

Occupation: White-collar workers________.__ 3.5 3.4 3.6 3.4 3.4 3.3 3.5 3.2 3.4 3.5 3.4 3.5 3.1 3.3 3.2 3.0

Blue-collar workers. __ 7.4 6.5 7.1 7.0 6.9 6.8 6.7 6.5 6.5 6.4 6.0 6.0 5.8 5.6 5.6 5.7

Industry of last job (nonagricultural):

Private wage and salary workers......... 6.2 5.7 6.1 6.0 6.1 5.8 5.9 5.6 5.7 5.8 56 5.6 5.3 5.2 5.1 5.1
Construction._ ..o ... 10.4 10.3 10.0 10. 4 9.9 10.7 111 9.6 10.7 11.0 9.8 10.3 10.5 9.8 9.0 8.7
Manufacturing - 6.8 5.6 6.4 6.2 6.2 58 6.0 5.7 5.6 5.5 5.1 51 4.6 4.4 50 4.5

Durable §00dS e -cocoomcmooooe 7.0 5.4 6.5 6.3 6.2 5.8 6.2 5.8 5.7 5.2 4.8 4.5 4.2 3.9 4.6 4.3
EMPLOYMENT

Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seasonal variation.__thous._| 70,645 | 72,764 [ 70,642 | 70,775 | 71,398 | 71,079 | 72,612 | 73,463 | 72,469 | 72,975 | 73,510 | 74,118 | 74 449 |774,778 |73,256 | 73,597

Private sector (excl. government)_______. do....| 57,790 | 59,475 | 57,464 | 57,444 | 58,002 | 58,592 | 59,182 | 60,152 | 59,720 | 60,295 | 60,366 | 60,606 | 60,804 |"61,071 59,699 | 59,889
Seasonally Adjusted
Total employees, nonagricultural payrolist. .do_...| 70,645 | 72,764 | 71,552 | 71,744 | 72,011 | 72,246 | 72,592 | 72,699 | 72,661 | 72,984 | 73,176 | 73.580 | 73 809 |774,026 [74,155 | 74,506
Private sector (excl. government)._____._._ do....| 57,790 59,475 | 58,459 | 58,599 | 58,830 | 59,028 | 59,318 | 59,475 | 59,382 | 59,667 | 59,811 | 60.192 | 60, 438 |60, 522 |60,688 | 61,082
Nonmanufacturing industries*. do.___| 39,262 | 40,541 | 39,908 | 39,987 | 40,145 | 40, 238 | 40,426 | 40,544 | 40,521 | 40,737 | 40,782 | 40,973 | 41,114 (741,108 [r41,222 | 41,532
Goods-producing*____.___..__. ...do...| 22,542 | 23 061 | 22,689 | 22,719 | 22,811 | 22,888 | 23,031 | 23,081 | 22,949 { 23,076 | 23,186 | 23,397 | 23 457 {723,478 }23,566 | 23,743
Mining_ ... ce--do.... 602 607 615 613 614 605 604 600 599 602 606 610 609 r 607 r 611 614
Contract construetion..._.__....____._. do_...| 3,41 3,521 | 3,523 | 3,494 | 3,512 3,493 | 3,535 | 3,650 [ 3,489 | 3,544 | 3,551 { 3,508 | 3,524 | 73,452 |~3,489 | 3,579
Manufacturing 18,933 | 18,551 | 18,612 | 18,685 | 18,790 | 18,802 | 18,931 | 18,861 | 18,930 | 19,029 | 19,219 | 19,324 |r19,419 |-19,466 ( 19,550
Durable goods._...._... -.--do.__.| 10,565 [ 10,884 | 10,575 | 10,621 | 10,673 | 10,755 | 10,837 | 10,857 | 10,843 | 10,897 | 10,970 | 11,127 | 11,203 | 11,281 | 11,323 | 11,396
Ordnance and accessories......_._..do.._. 192 188 183 182 182 186 186 188 190 192 188 191 197 197 | r197 201
Lumber and wood products ceeodoo___ 581 612 604 604 606 610 610 611 613 613 613 616 622 r 623 r 623 629
Furniture and fixtures. . ....._..... do.... 458 493 471 481 483 486 488 490 494 497 499 503 505 508 | 513 516
Stone, clay, and glass products_....do._.. 634 660 645 646 650 651 660 662 660 663 664 673 631 62| rent 679
Primary metal industries___.._.__.__ d 1, 227 1,235 | 1,192 1,190 { 1,209 | 1,216 | 1,228 ( 1,222 | 1,214 | 1,236 { 1,268 [ 1,279 | 1,280 |" 1,284 |r1,285 [ 1,279
Fabricated metal products. 1,328 1,371 | 1,335 | 1,341 | 1,347 | 1,360 { 1,370 | 1,378 | 1,370 | 1,376 | 1,380 [ 1,392 | 1,400 {" 1,408 | 1,420 | 1,433
Machinery, except electrical._______ do....{ 1,805 1,864 | 1,803 | 1,815 1,814 | 1,824 | 1,848 | 1,868 | 1,855 | 1,868 | 1,881 [ 1,915 | 1,034 |~ 1,956 |~ 1,963 | 1,072
Electrical equipment and supplies. .do. 1,768 1,833 | 1,778 | 1,786 [ 1,795 | 1,805 | 1,818 [ 1,830 | 1,826 | 1,830 | 1,847 | 1,882 1,890 |~ 1,912 |~1,922 [ 1,938
Transportation equipment__.___.___ do 1,724 1,747 | 1,609 [ 1,712 | 1,720 | 1,747 | 1,754 3 1,740 | 1,743 | 1,736 | 1,743 | 1,782 | 1801 | 1,815 |- 1,817 | 1,831
Instruments and related produets..do._ .. 437 456 442 443 444 47 452 457 456 460 462 466 470 472 1 1476 480
Miscellaneous manufacturing_._____ do.... 410 425 417 421 423 425 423 426 422 426 4925 428 431 T 434 436 438
Nondurable goods. ... .._.__.._..._. 7,964 8,040 | 7,976 | 7.991 | 8012 ( 8035| 8055 | 8074 8018} 8033 | 8059 | 8092| 8121 |"8 138 |r8 143 | 8§ 154
Food and kindred products. 1,758 1,751 1,758 { 1,751 1,759 | 1,756 | 1,755 | 1,771 | 1,757 1,738 | 1,745 1,742 1,741 1,743 |+ 1,754 1,749
Tobacco manufactures____ 76 72 73 73 76 77 76 75 75 70 66 69 r72 r72 73
Textile mill produets_...___._____.. - 957 991 973 976 081 984 988 991 986 992 993 | 1,002 | 1,009 |~ 1,017 11,015 | 1,023
Apparel and other textile products. .do. 1,336 1,335| 1,328 1,336 | 1,334 | 1,344 1,334 | 1,320 | 1,311 | 1,334 | 1,337 [ 1,342 | 1,351 |" 1,346 |~ 1,336 | 1,345
Paper and allied products do 684 697 684 685 687 691 700 699 698 699 701 707 "7 707 r 709 710
Printing and publishing__ LO7L | 1,080 | 1,072 | 1,072 1,074 | 1,076 [ 1,080 | 1,079 | 1,076 | 1,079 | 1,083 [ 1,086 | 1,088 |"1,091 1~1,095 | 1,084
Chemicals and allied products 1, 1,002 3 997 997 996 | 1,002 } 1,001 995 997 | 1,007 | 1011 | 1013 1,015 1,016 | 1,018
Petroleum and coal products.......d 191 190 189 193 191 191 190 190 188 188 1 189 ’189 190§ 189
Rubber and plastics products, nec_do-.._ 581 627 600 605 609 615 621 630 627 629 633 643 654 658 r 663 668
Leather and leather products...._.. d 302 304 301 303 304 305 309 309 305 307 306 304 301 299 r 204 295

Service-producing*. _______.___._.____

49,704 | 48,863 | 49,025 | 49,200 | 49,358 | 49,561 | 49,618 | 49,712 | 49,908 | 49,990 | 50,192 | 50,442 |750,548 |+50,589 i 50,853
Trans., comm., electric, gas, etc._. ’

4,495 | 4,455 | 4,438 | 4,487 | 4,481 | 4,490 | 4,491 | 4,473 | 4,478 [ 4,499 | 4,540 4,549 74 558 | r 4,577 | 4,596

)
Wholesale and retail trade..._____ - 15,683 | 16,379 | 15,456 | 15,508 | 15,561 | 15,632 | 15,682 | 15,692 | 15,758 | 15,794 | 15,835 | 15,954 |715,946 |-15,939 | 16,061
Wholesale trade. 3,809 3,918 3,849 | 3,863 | 3,883 | 3,804 | 3,914 | 3,926 ( 3,913 | 3,935 , 3,054 | 3,059 73,970 | 3,995 | 4,008
Retail trade__.__.______________._.___ do 11,765 | 11,530 | 11,593 | 11,625 | 11,667 | 11,718 | 11,756 11,779 | 11,823 | 11,848 | 11,881 | 11,995 711,976 |711,944 | 12,053
Finance, insurance, and real estate.____ do.__.{ 3,79 3,927 | 3,867 | 3,874 | 3,885 | 3,802 | 3,013 | 3,931 | 3,927 3,936 3,953 | 3,960 | 3 081 | 73,991 |r3,006 , 012
Services do 11,869 1 12,309 | 12,060 | 12,112 | 12,139 | 12,206 | 12,252 | 12,290 | 12,341 | 12,419 | 12,379 | 12,451 | 12, 497 |*12,549 |712,610 [ 12,670
Government.. 13,290 | 13,003 | 13,145 | 13,181 | 13,218 [ 13,274 | 13,224 | 13,279 | 13,317 | 13,365 | 13,307 | 13,461 |713,504 |13,467 | 13,514
Federal_.. 2, 2,650 | 2,673 | 2,669 2,664 | 2,665 | 2,646 | 2,621 [ 2 618 ; 1 2,652 | 72,637 | 2,632

) ] 2,624 | 2,630 | 2,642 2
State and k 10,640 | 10,420 | 10,476 | 10,514 | 10,554 | 10,609 | 10,578 | 10,658 | 10,699 | 10,741 10"7327 10 g‘fg 10,852 10,830 | 10,882

Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted}.__thous..{ 47,732 | 49,223 | 47,387 | 47,340 | 47,881 | 48,431 | 48,979 | 49,862 | 49,407 49,952 | 50,036 | 50,256 { 50,442 |r50,689 |r49,312 | 49,456
Manufacturing. ... ... ... do....| 13,434 13,838 | 13,325 | 13,413 | 13,521 | 13,578 | 13,676 | 13,960 | 13,590 14,023 | 14,180 | 14,225 { 14,281 |14, 282 |r14,136 | 14,236

Seasonally Adjusted

Production or nonsupervisory workers on private
nonagricultural payrollst*._._._._._ . ... th 49,223 | 48,332 | 48,443 | 48,677 | 48,845 | 49,124 | 49, 245 | 49, 122 | 49,367 | 49,510 | 49,836 | 50,068 {50,116 |r50,243 | 50,584
Goods-producing*._..__. 17,205 | 16,881 | 16,889 | 16,986 | 17,049 | 17,183 | 17,231 ( 17,114 17,226 17,%8 17.126 17,558 |r17,562 | 17,632 | 17,778

1

Mining*__..._____.__ 459 465 464 466 456 457 451 453 456 460 457 r 462 464
Contract construction®*. 2,008 | 2,924| 2,881 | 2,904 | 2,882 | 2,928 | 2,034 [ 2,876 ( 2,925 | 2,936 [ 2,052| 2,907 |~2,830 |r2,867 | 2,946
Manufacturing_._.__ 3, 13,492 | 13,544 | 13,616 | 13,711 | 13,798 | 13,846 | 13,785 | 13,846 | 13,924 . 14,191 |r14,275 114,303 | 14,368
Durable goods . 7,919 | 7,637 | 7,680 | 7,729 | 7,805 | 7,876 | 7,899 [ 7,889 | 7,942 | 7,999 | 8,131 | 8,212 |r8,274 |+8,311 | 8,362
Ordnance and accessories. 94 90 89 89 91 92 95 96 97 93 96 102 102 r 101 103

r Revised. »Preliminary. 1AsofJulyl. 2Seenote§below. tSeenote‘“f,” p.S-14. appear in EMPLOYMENT AND EARNINGS, Feb. 1973 (USDL, BLS). .

§Effective Jan. 1972, data are adjusted to the 1970 Census; for comparison of Jan. 1972 tEffective Oct. 1972 SURVEY, revised employment, hours, man-hours, earnings, and turn-
(and subsequent months) with pre-1972 data, the following approximate amounts (in thous.) over data incorporate adjustments to recent benchmarks and new seasonal factors; comparable
should be added to the earlier figure (not seasonally adjusted): Civilian labor force, 330; data prior to Aug. 1971 are to appear in forthcoming EMPLOYMENT AND EARNINGS, 1909-72,
nonagricultural employed, 290; unemployed, 30 (unemployment rates are unaffected). Also, BLS Bulletin 1312-9.

effective Feb. 1973 SURVEY, data reflect new seasonal factors; comparable earlier figures *New series; see note ‘1",



S-14 SURVEY OF CURRENT BUSINESS March 1973
1972 1973
Unless otherwise stated in footnotes below, data lo71 I 1972
through 1970 and descriptive notes are as shownin
the 1971 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. | Apr. May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT—Continued
Seasonally Adjusted
Production or nonsupervisory workers on payrolls{
—Continued X
Manufacturing, durable goods industries—Con.
Lumber and wood products...___.._. thous. . 527 519 519 520 524 524 526 527 528 528 530 537 538 7 538 542
Furniture and fixtures_..._..__ -do_... 377 408 394 397 399 402 402 405 409 411 413 417 419 | r421§ r425 427
Stone, clay, and glass products___..._do____ 503 527 514 516 519 519 626 528 528 530 530 538 540 538 | 537 544
Primary metal industries. . . _do_._. 968 984 939 940 956 965 978 973 966 988 | 1,017 [ 1,028 { 1,029 |r1,033 11,032 | 1,026
Fabricated metal products. 1,010 1,040 | 1,016 | 1,022 | 1,028 1,038 | 1,049 1,053 | 1,049 | 1,056 { 1,058 | 1,668 { 1,074 |~ 1,082 |r 1,092 | 1,105
Machinery, except electrical ... 1,178 1,236 { 1,178 | 1,189 | 1,189 | 1,200 | 1,223 1,233 | 1,281 | 1,242 ( 1,252 { 1,279 | 1,302 {r1,318 {1,323 | 1,324
Electrical equipment and supplies-..do_... 1,171 1,238 ] 1,189 | 1,198 | 1,205 | 1,214 | 1,223 | 1,237 | 1,233 | 1,236 | 1,248 ( 1,279 ] 1,200 | 1,309 |r1,318 | 1,335
Transportation equipment......_._._ do.._.| 1,218 1,248 1 1,210 ( 1,218 1 1,229 | 1,252 | 1,257 | 1,240 | 1, 1,243 1,247 | 1,276 | 1,294 |- 1,306 | 1,310 | 1,317
Instruments and related products....do.... 261 276 265 266 266 269 273 276 276 279 281 285 288 288 7 202 295
Miscellaneous manufacturing.... -do.._. 316 331 323 327 329 331 329 332 329 332 332 335 337 339 343 344
Nondurable goods_ .. __.._..._ .do___{ 5,86 5919 | 5855 | 584 5887 | 5906 | 5922 50947 | 586 | 50904 ( 5925 | 5952 5979 (6,001 |r5992 | 6,006
Food and kindred products. do.._.| 1,186 1,180 { 1,187 | 1,180 | 1,186 { 1,186 | 1,182 1,202 | 1,188 | 1,167 | 4,172} 1,170 | 1,171 | 1,175 {-1,185 | 1,183
Tobacco manufactures. ... _do___. 63 59 60 60 63 63 63 63 62 57 54 54 57 v 59 r 59 61
Textile mill products... _do_.__ 839 871 855 857 864 865 868 870 867 873 874 881 887 | r85 | r893 900
Apparel and other textile products._.do....| 1,168 | 1,165 | 1,158 [ 1,165 | 1,164 | 1,173 | 1,166 | 1,161 | 1,140 ] 1,162 | 1,167 | 1,171 [ 1,178 | 71,172 ] 1,160 [ 1,170
Paper and allied products .-do___. 523 537 526 526 529 531 539 539 539 539 541 647 547 r 550 553
Printing and publishing__ 654 657 655 654 665 656 658 656 655 656 658 659 659 660 | 663 654
Chemicals and allied product: 580 581 577 576 575 575 580 581 578 578 585 587 590 590 590 588
Petroleum and coal products. 117 117 115 117 117 117 117 117 116 117 117 118 119 119 r 118 118
Rubber and plastics preducts, 448 489 465 469 473 478 483 492 489 491 494 504 514 r 518 r 522 526
Leather and leather products. 258 261 257 260 261 262 266 266 262 264 263 261 258 r 266 r 252 253
Service-produeing*._.._____.__._.___ 32,018 | 31,451 | 31,554 | 31,601 | 31,796 | 31,941 | 32,014 | 32,008 | 32,141 | 32,191 | 32,340 | 32,510 [* 32,554 | 32,611 | 32,806
Transportation, comm., elec., gas, etc* , 883 ,857 | 3,835 ,881 | 3,875 | 3,886 | 3,879 | 3,81 3856 ,881 | 3,022 | 3,930 | 73,933 | 3,955 | 3,068
Wholesale and retail trade*_ . 13,923 | 13,634 | 13,714 | 13,769 | 13,825 | 13,804 | 13,924 | 13,912 1;{’979 14,025 | 14,054 | 14,165 | 14,154 |- 14,140 | 14,264
Wholesale trade*....._. 3,181 | 3,278 1 3914 | 3,205 3,249 | 3,250 | 3,279 | 3,286 | 3,273 | 3202 | 3,301 3,312 | 3,315 |73,321 }r3,341 | 3,352
Retail trade*___________________ _do.... , 10,645 | 10,420 | 10,489 | 10,520 | 10,566 | 10,615 | 10,638 | 10,639 | 10,687 | 10,724 | 10,742 | 10,850 | 10,833 | 10,799 | 10,912
Finance, insurance, and real estate*.____..do____| "2,98¢ | 3,072 37032 | 3037 | 3,047 | 3,049 | 3,065 [ 3077 | 3,069 | 3077 | 3,087 | 3,097 | 3,106 | 73,111 Iv3,100 | 3,126
Services*. ..o do_-..| 10,748 | 11,140 | 10,928 | 10,968 | 10,994 | 11,047 | 11,096 | 11,134 | 11,166 | 17,229 | 11,198 | 11,267 | 11,309 | 11,356 |r 11,407 ) 11,448
AVERAGE HOURS PER WEEK
Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.
payrolls: 1§Seasonally adjusted._____... h 37.0| 37.2 37.1 37.3 37.0( 371 87.2( 371 37.3| 37.3 37.2| r37.0| 36.9 37.3
Not seasonally adjusted g 36.7 36.8| 3.9| 37.0( 369 37.4| 37.6| 376 37.4| 373 37.1| +37.2| 36.6| 369
Mining.___ ... Ll ... d X 42.7 42,5 42.8 42.4 42,3 42.6| 421| 425 42.8 | 42.6 | 42.5| r4L7| r4L5 4L.8
Contract construction ... ________._ . 37.1 37.3 37.2 36.7 36.7 36.9 37.0 37.1 3.1 31.6 37.0 35.6 | *36.0 36.0
Manufacturing: Not seasonally adjusted.._.do_. X 39.8! 40.1| 40.3| 40.5( 40.5{ 40.9| 40.4| 40.6{ 410 408 410} 4lL2] r40.0| 40.7
Seasonally adjused_ - 40.1 40.4 40.4 40.8 40.5 40.7 40.6 40.6 40.8 40.7 40.9 40.7 | 740.3 41.0
Overtime hours_._...__._____. .9 2.9 3.2 3.3 3.5 3.4 3.4 3.4 3.5 3.6 3.6 3.7 3.8 r3.7 3.9
Durable goods._ . 40.4 41.3 40.6 41.1 41.0 41.4 41.1 41.3 41.2 41.3 41.4 41.4 41.7 41.6 | *41.3 42,0
Overtime hours. . 2.8 3.6 2.9 3.2 3.3 3.7 3.5 3.4 3.5 3.6 3.8 3.8 3.9 r4 0 r4.1 4.4
Ordnance and accessories - 41.7 42.2 41.7 42,2 42.0| 42.2 42.0 | 42.0 42,4 | 427 42.2 | 42.4| 423 r42.4| ra2.4 42.8
Lumber and wood products_...____._.. do____ 40.3 410 40.9 40.8 40.9 41.1 41.0 41.2 41.1 41.2 41.3 411 41.0 | r39.7] r39.9 40.5
Furniture and fixtures..___._._______.. do___. 39.8 40.5 40.3 40.6 40.4 40.7 40.5 40.8 40.4 | 40.5 40.5 40.2 40.31 r39.9 | -389 40.4
Stone, clay, and glass products..._..... do.._. 41.6 41.9 41.9 42.0| 42.0 42.0| 41.8 42,0 4L9| 4.9 4.9 | 422 48| 41.5]| r4a12 42.1
Primary metal industries. . _...____..__ do.... 40,4 41.6 40.6 41.0 41.1 41.4 41.3 41.4 41.4 | 415 42.0 | 42.3 42.8 42.3 | r42.4 42.7
Fabricated metal produets___..______.. do.__. 40.4 41,2 40.6 41.0 10,9 41.4 41.1 41.2 41.3 41.2 411 413 41.6 1 r41.7] r4L.4 41.9
Machinery, except electrical._______._. do.... 40.6 42.0 41.0 41.4 41. 4 41.9 41.8 42.1 42.0 42.3 42.4 42.3 42.7 | r42.7 | r42.4 42,7
Electrical equipmunt and supplies. . . do___. 39.9 40.5 40.0 40.6 40.2 40.8 40.4 40.5 40.3 40,5 40.6 40.6 40.8 1 r40.5 40.4 41.4
Transportation equipment._._.________.. do.... 40.7 41.8 40.9 41.7 41.7 43.0 41,9 41.6 41.3 41.2 41.9 4.5 42.0 42,8 | r42.3 43.2
Instruments and related produets... ... do.__. 39.8 40.5 40.3 40.6 40.3 40.7 40.6 40.6 40.4 40.6 40.7 40.6 40.5 | r40.6 | r40.5 40.9
Miscellaneous manufacturing ind. ... do..__ 38.9 39.3 39.1 39.4 39.2 39.6 39.4 39.5 39.3 39.5 39.5 39.2 39.3 39.1 38.7 39.2
Nondurable g00dS- - - oo oouooeoaoon do..._. 39.3 39.7 39.4 39.6 39.6 39.8 39.6 39.7 39.6 39.8 39.7 39.7 39.9 39.6 | r39.0 39.8
Overtime hours__________________.__. do.._. 3.0 3.3 3.1 3.2 3.3 3.5 3.2 3.3 3.3 3.3 3.3 3.4 3.5 3.4 r3.3 3.3
Food and kindred produets.._._.._.._. do.... 40.3 40.4 40.0 40.1 40.6 40.7 40.4 40.5 40.4 40.3 40.2 40.4 40.3 40.4 | r40.1 40.1
Tobacco manufacturers_ .____________._._ do.... 37.0 34.7 34.6 34.1 3.5 34.1 33.7 34.2 34.3 35.4 34.1 35.8 35.5) 356} r34.7 36.7
Textile mill products. ... ...oooooo._.- do.... 40.6 41.3 41,2 41.2 41. 4 41.7 41.2 41.3 41.2 41.3 4]1. 4 41.2 41,4 | r41.2 39.4 41.0
Apparel and other textile products. ... do.__. 35.6 36.0] 359 32| 358| 36.2| 356| 359 360| 360| 363 36.2] 3.2) r357] r34.5| 360
Paper and allied products_.....____.... do.._. 42.1 42.8 42,2 42,6 42.7 42.9 42.5 43.0 42.8 43.0 42.9 42,9 43.2 42.9 42.6 43.1
Printing and publishing._ __________.___ do.._. 37.5 37.9 37.4| 37.6| 37.6| 380 387.7| 37.9| 38.0| 379 38,2| 30| 3.3)| r37.7] r37.9 38.0
Chemicals and allied products. ... do.._. 41.6 41.8 41.7 41.8 41.8 41.7 41.6 420 418 417 4.8 420 4.9 419 rai6 42.0
Petroleum and coal products.......__-. do..._. 42,4 42.2 42.4 42.2 42.2 42.4 42.0 42.2 41.6 41.8 42.3 42.4 42.4 | r42.2 | 742.2 41.6
Rubber and plastics products, nec. . .- do._.. 40.3 41.2 40.8 41.0 41.0 41.3 41.0 41.3 40.9 41,4 41.1 41.2 41.6 | r41.2 ] 741.8 41.8
Leather and leather produets. .. ...._.- do.__. 37.7 38.3 38.1 38.5 38.2 39.1 38.6 38.6 38.4 39.0 38.7 3.7 37.7) r36.4 | r31.1 37.9
Trans., comm., elec., gas, ete....._........- do.... 40.2 40.4 40.2 40.3 40.4 40.4 40.6 40.6 40.3 40.7 40.3 40. 4 40.3 | r40.5 | 740.6 40.5
‘Wholesale and retail trade______._____..... do.... 35.1 35.1| 3.1| 3851| 35.2( 32| 31| 353| 351| 3590| 350| 81| 350] 351 r349| 350
39.8 39.8 39.8 39.9 39.9 39.9 40.0 39.9 30.8 39.6 39.9 39.8 39.9 1 r30.7 39.6 39.5
33.7 33.6| 33.7| 336|336 337| 337| 338| 37| 336| 335 35| 35| 337[ -335| 336
37.0 37.2 37.3 37.1 37.1 37.3 37.1 37.2 37.3 37.1 37.2 37.3 37.0 37.1| r37.0 37.0
34.2 3¢.1| 341 342| 341 341 340| 341] 34.3| 341 343| 342| 31| 340 r341] 32
MAN-HOURS
Seagonally Adjusted
Man-hours of wage and salary workers, nonagric.
establishments, for 1 week in the month, season-
ally adjusted at annual rate {-.bil. man-hours_.| 137.72 | 142.46 | 139.73 | 140.40 | 140.77 | 141.72 | 142.04 [ 142.59 | 142,29 | 142.66 | 143.54 | 144, 144.81 | 144.64 |r 144.64 | 146.13
Total private sector*_ .. _.___.._____._..__ do.._.| 172 | 115.37{113.04 | 113.60 | 113.97 | 114.58 | 114.92 | 115.50 | 115.22 | 115.72 | 116.09 | 116,91 | 117.37 | 117.21 |- 117.19 | 118.58
Mining._...__________ .do.._. 1.32 1.34 1.36 1.36 1.37 1.33 1.33 1.33 1.31 1.33 1.35 1.35 1,35 1.32] r1.32 1.34
Contract construction.. .do___. 6. 62 6.78 6.80 6.78 | 6.79 | 6.67 6.75 6.81 6.71 6.84 | 6.85 6.98| 6.77| r6.40 | r6.53 6.70
Manufacturing. ... ..._.____.__.... _..do____.| 3834 30.68 | 38.50 | 38.88 | 39.00 | 39.44 | 39.48 | 39.67 | 39.46 | 39.70 | 39.91 | 40.33 | 40.74 | r40.83 |~ 40.59 | 4L.32
Transportation, comm., elec., gas________do____ 9.29 9.47 9.31 9,30 9.43 9.41 9,48 9.48 9,37 9. 48 9.43 9.54 9.53 | r9.62 | r9.66 9. 68
Wholesale and retail trade.___.___.___.___ d 27.74 28.68 | 2817 28.27 | 28.37 | 28.52 | 28.68 | 28.81 | 28.74 | 28.76 | 28.83 1 28.88 | 20.18 | 29.17 [r29.03 | 29.29
Finance, insurance, and real estate 7.30 7.59 7.50 7.47 7.50 7.55 7.56 7.60 | 7.62| 7.59 7.65 7.70 7.66 7.70 | *7.69 7.72
Services. ... ..l oo 21.11 21.83 | 21,40 | 21,54 2152 ) 21.64| 21,66 | 21.79 | 22.01 ] 22.02( 2208 | 22.14 | 22.14 [r22.17 {r22.36 | 22.53
Government*____________ ... ______.... 26.00 | 27.09 | 26.69 | 26.80 | 26.80 | 27.15 | 27.13 | 27.09 ( 27.07 ] 26.94 | 27.45| 27.38 | 27.44 |r27.43 |727.45 | 27.55
lndegies of man-hours (aggregate weekly): 1
Private nom:%ric. payrolls, total* ______ 1967=100.. 102.8 106.6 | 1043 | 104.8| 105.2| 1059 106.2] 106.7{ 1n6.4| 106.8 | 107.3 | 108.1 | 108.5 | 108.3 |r108.3 | 109.6
Goods-producing®......_.__._.___. d o0 o81| 953| ‘960| 965 9r.5| 97.5| 9s.2| 97.3| 92| 99.0| 100.2| 100.7| r99.7 | r99.5 | 101.8
Mining*_ ... 95.6 97.5 99.3| 98.7) 99.81 967 96,7 96,1 95.4| 96.8| 98.3 98.3 97.8 | r95.3] r95.9 97.0
Contract construetion*._._._____._____ 103.5 ] 105.5 | 106.3 | 105.3| 105.9| 103.7| 1053 | 106.1| 1043 | 106.3 | 106.7 | 108.8 | 105.4 | r98.7 {-101.1 | 103.9
r Revised. 7 Preliminary. *New series. NOTE FOR 8-13: { Revisions (back to 1960), to adjust to the 1970 Census, appear in “Esti-

$8ee note “1.” p. 8-13.
§Production and nonsupervisory workers.

mates of the Population of the United States and Components of Change: 1040 to 1972”

(P-25, No. 481), Bureau of the Census.
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Unless otherwise stated in footnotes below, data 1971 l 1972 1972 1973
through 1970 .al-ld descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. Feb. | Mar. Apr. May | June | July Aug. | Sept. | Oct. Nov. | Dee. Jon. | Feb.r

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

MAN-HOURS~Continued

Indexes of man-hours, private nonagric. payrolls,
goods-producing indus.}, {seas. adjusted—Con,

Manufact 1967=100..] 92,3 9.8 93.2| 943 948| 964 962! 96.9( 96.2)| 9.8| 977 97| 100.0|-100.0| r99.4| 1015
Durable goods_ - 89.1 9491 90.1] 91.6( 9020 941 942, o46{ 0d2| 91| 962 o677 09.3| 99.8} r99.7| 1009
Nondurable goods 97.1 99.5] 977 983 988| ©90.8( 99.14 100.1! 99.0; 993 998 100.2} 100.9 |r100.2 ) r99.0| 1010
Service-produeing®_._.__._...._.._. 108.91 112.6§ 1105 110.8 ] 113 1118} 122! 127 | 1126] N28; 1131 135 1139 (1142|1143 | 1151
Transportation, comm., elec., gas* 1027 | 1044 103.1| 1028 | 1043 ) 104.1; 104.9| 104.7) 108.5) 10441 1040} 105.4 | 1053 |r105.9 | r106.8 | 106.9
Wholesale and retail trade®.. 106.7 | 110.4 f 108.2 | 108.7 | 109.1} 109.8 | 1105} 110.9] 10.4 | 110.6 | 1109} 111 1120 |-112.3 |-11L.6 | 112.7
Wholesale trade 1055 109.0} 106.8) 107.4 | 108.2) 108.5 | 100.5 | 109.4 | 108.7 | 108.8] 109.9 | 110.0 | 110.4 [-110.0 [r110.4 | 110.5
Retail trade® ... 1071 1109} 108.8| 109.2| 109.5| 110.3 | 110.8 | 1114 | 11L1| 11L2| 111.3 | 11L5| 1126 {-113.1|-112.1| 113.6

Fina_nce‘ insuran 116.1 120.1 ) 118.9 | 118.5 | 118.9 | 119.6 | 119.6 | 120.4 | 120.4 | 120.1 | 120.8 | 12L.5( 120.9 | 121.4 |r121.0 | 121.6
Services* ... ... 112.8 116.8 | 114.4 | 1152 1151 1157 1158 116.6 | 117.6 | 117.6 { 117.9 | 118.3 | 118.4 (r118.5 |r110.4 | 120.2

HOURLY AND WEEKLY EARNINGS
Average hourly earnings per worker:¥§

Not seasonally adjusted:

Private nonagric. payrolls...._._..____. dollars. . r3.77
Mining...._..o.o...- —-do.__. r r 4,61
Contract construetion -do.... r 6,42
Manufacturing._.....__ .do_._. 3 r3.98

Excluding overtime. do.._. r »3.81
Durable goods_ ._._... .do.._. 3 r4.23
Excluding overtime. . _ _do_.__ r 4. 04

Ordnance and aceessories.
Lumber and wood products.
Furniture and fixtures_.......
Stone, clay, and glass products..
Primary metal industries.__.. .do....
Fabricated metal products. .

“
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Machinery, except electrical._._._._do_.__ r
Electrical equipment and supplies_do.__. . v
Transportation equipment.__.___.._ do.___ N
Instruments and related products..do..__ r
Miscellaneous manufacturing ind.._do....
Nondurable goods.....ocoo.ooooo.o. do.... r
Excluding overtime____ .do.___ r
Food and kindred products. .do.__.
Tobacco manufactures._. . ..do..__ .
Textile mill products.._.___ _do.___

Apparel and other textile prod...__do.._.
Paper and allied products.. _do.___
Printing and publishing____
Chemicals and allied products_.__.
Petroleum and coal products..._._.
Rubber and plastics products, nec_do._...
Leather and leather products__..__._ do....
Transportation, comm., elec., gas.
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Wholesale and retail trade... r
Wholesale trade_..._..._ ’ ’
Retailtrade_ ... .. ... __ r

Finance, insurance, and real estate..... 0 r

Services.. .o a. 3 r

Seasonally adjusted:*

Private nonagricultural payrolls.._.._._.. 3.43 3.65 3.65 3.56 3.59 3.62 3.62 3.63 3.64 3.67 3. 3.73 3.74 3.751 3.77 3.78
Mining________ ...l ... 1.06 433) 432 431 431 435 4.3¢| 437! 439 44| 4 440 443 4551 ra50( 4.55
Contract construction. 5.69 6.05] 591| 593| 597 6.0L| 602 601 601 606| 6 615 | 6191 go9| r637 ! 635
Manufacturing - 3.56 3.81] 369 372| 374 376| 3.78( 379! 379 3.8 3 3.8 | 38| .303} r3.97| 3.97
Transportation, comm., elec., g: 4.20 4.64] 4.45( 4.46| 4.53! 457 | 458} 459 465 470| 4 480 | 4.82| 425 ra88 | 4.89
Wholesale and retail trade. . 2.87 3.02] 296 2906]| 297 299| 298| 300] 302| 3.03| 3 3.06 307,330 300| 311
Finance, insurance, and real 3.28 3.45 3.39 3.37 3.38 3.44 3.43 3.43 3.45 3.45 3. 3.49 3.49 | ,353 3.54 3.54
Services. .. - oo eememann 3.01 3.18] 3.1 3.12| 3.14 3.17 3.15 3.15| 3.14 3.16 | 3. 3.24| 325 3271 r3.26 3.26

Indexes of avg. hourly earnings, seas. adj.: O*Y
Private nonfarm economy:
Current dollars. _...._.._.......... 120.7 | 137.9{ 134.6 | 1348 13655 136.7| 1367 | 137.1| 137.8| 188.3 | 139.3| 140.5 | 140.7 |r142.0] 142.5 ) 142.4
1067 dollarsA_ .. d 3 .

Mining________________. 127.2 136.7 | 134.3| 1341 1346 135.7 | 135.2| 136.3{ 137.3| 137.8 | 1381 ) 137.5| 138.1 |r141.3]r142.8 | 142.0
Contract construction. . 138.1 146.9 | 143.3 | 143.8) 144.6 | 1453 | 145.4 ) 145.6 | 145.6 | 146.8 | j147.8 | 140.3 | 149.6 [r150..8 §r153.9 | 152.3
Manufacturing._.._______.__ 127.5 135.4 ] 132.1 ) 1327 ) 133.2 | 133.9| 134.5| 135.0| 135.3 | 135.9| 3136.7| 137.5| 137.9 | 138.9| 139.5| 139.6

Transportation, comm., elec.,
Wholesale and retail trade_.__
Finance, insurance, and real e
Services_ ... oo ..

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E NR): ¢

Common 1abor. .. ...l $ per hr_. 6.96 6. 51 6.28 6.32 6.33 6.34 6.39 6. 46 51 6. 59 6. 64 6.69 6.79 6. 80 6.82 6.89
Skilled labor- ..ol do . ) 3 : . 8.8 . 9.20| 9.33] 9.3¢] 9.41
Farm, without board or rm., Ist of mo . 1.8 1.
Railroad wages (average, class I)_._______.. d

Avg. weekly earnings per worker, {private nonfarm:
Current dollars, seasonally adjusted* ~.] 126.91| 135.78 | 131.35 | 132.43 | 133.19 { 135.03 | 133.94 | 134.67 | 135.41 | 136.16 | 137.64 | 139.13 | 139.13 |7138.75 1r139.11 | 140.99
1967 dollars, seasonally adjusted* A -- d g
Spendable earnings (worker with 3 dependents):

Current dollars, seasonally adjusted..___.
1967 dollars, seasonally adjusted A

Current dollars, not seasonally adjusted:}

Private nonfarm, total.________________ dollars_.{ 126.91 1 135.78 [ 130.20 | 131.01 | 132.10 | 133.57 { 133.58 | 135.76 | 136.86 | 137.62 | 130.13 | 139.50 | 138.75 [r130.13 |-137.98 | 130.48
Mining__._._._._.._.... _..d . 186.15 | 184.02 | 181.43 | 182.30 | 184.86 | 183.16 | 186.62 | 184.44 | 186.60 | 189.18 | 189.19 | 189.98 |r191.10 |r190.39 | 188.28
Contract construction A 294.92 | 213.37 | 214.20 | 218.59 | 218.14 | 221.17 | 223.34 | 225.88 | 230.35 | 234.93 | 237.60 | 224.28 | 222.46 |r222.77 | 221.68
Manufacturing. ... ... A 154.60 | 147.26 | 149.17 | 150.72 | 152.28 | 153.00 | 155.01 | 152.71 | 154.28 | 158.26 | 157.49 | 159.49 [r162.74 | 150.20 | 161.58

Durablegoods. ... do.._| 153.12| 167.27 | 158.78 | 161.17 | 163.18 | 165.21 | 165.62 | 167.65 | 164.01 | 166.04 | 171.39 | 170.57 | 173.05 [r177.24 |r173.43 | 175.55
Nondurable goods..._..____._...__._. do.__| 128.12| 137.76 | 132.55 | 133.28 | 134.35 | 135.49 | 135.88 | 137.66 | 138.16 | 138.80 | 140.40 | 140.10 | 141.20 |r142.84 |[r139.71 | 141.45
Transportation, comm., elec., gas_ _.... do.._.| 168.84 | 187.46 ] 177.11 | 179.69 | 180.90 | 181.55 | 184.17 | 186.86 | 180.66 | 191.76 | 191.97 | 194.88 | 195.21 |7197.80 |r196.18 | 197.56
Wholesale and retail trade._____________ do-.._| 100.74 | 106.00 | 103.06 | 103.11 | 103.70 | 104.40 | 104.05 | 106.50 | 108.36 | 108.06 | 107.06 | 106.79 { 106.53 |r108.37 [107.30 | 107.99
Wholesale trade__.........._......___ do.__.| 146.07 | 154.42 | 151.27 | 151.65 | 152.43 { 153.24 { 152.83 | 154,00 | 155.19 | 153.63 | 156.01 | 156.41 | 156.81 | 160,00 [r157.21 | 157.50
Retailtrade.__._.___.____.__________ do....| 86.61| 90.72] 88.31 | 87.78 | 83.64 | 89.24 | 89.58 | 91.73 | 93.60 | 93.69 [ 01.78 | 9124 | 91.30 |r93.23 | ~91.74 | 92.40
Finance, insurance, and real estate__.._. do-_._| 121.36 | 128.84 | 126.82 | 126.14 | 126.14 | 128.69 | 126.01 | 127.60 | 129.03 | 127.97 | 128.74 | 120.80 | 120.13 |-130.59 {r131.35 | 132.09
Services_ ... ... do-_..| 102.94 | 108 44 | 105.77 | 106.42 | 106.76 | 107.44 | 106.47 | 107.39 | 109.27 | 108.64 | 110.47 | 110.48 | 110.50 } 111.18 |7110.85 | 111.18
r Revised.  » Preliminary. 1 Includes adjustments not distributed by months. indexes also exclude, for the manufacturing sector only, effects of fluctuations in overtime
18ee corresponding note, p. S-13.  {Production and nonsupervisory workers.  *New premiums. See also Note “t,” p. S-13.  Wages as of Mar. 1, 1973; Common, $6.90; skilled,
serjes. $9.41. 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



S-16 SURVEY OF CURRENT BUSINESS March 1973
Unless otherwise stated in footnotes below, data | 1971 | 1972 1972 1973

ghrough 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annus) Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee Jan. | Feb.

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HELP-WANTED ADVERTISING
Seasonally adjusted index_.._.._........ 1967=100... 80 98 85 87 90 93 93 96 103 106 99 104 104 r115 | oo
LABOR TURNOVER}

Manufacturing establishments:

Unadjusted for seasonal variation:

Accession rate, total ¢ 100 ) 9 ‘4 a1 a7
mo. rate per employees. . 3 3 N 4.0 4.0 4.8 5.2 4.6 6.0 . 4,8 3.6 2. r4.5

New hires. do.... 2.5 3.3 2.6 2.4 2.7 2.9 3.6 4.1 3.4 4.4 ig 3.8 2.9 2.?) 3.5
Separation rate, total do_.__ 4.2 4.2 4.0 3.5 3.8 3.7 3.9 4,2 4.8 5.4 53 4.3 3.7 3.6 24,3

Quit - do.... 1.8 2,2 17 1.6 1.9 2.0 2.2 2.2 2.2 3.6 3.4 2.5 1.9 1.6 »2.8 1. ...

Layoff. . do.... 1.6 11 1.4 1.1 L1 1.0 .8 L1 1.7 .9 .9 .9 1.0 r1.3 P11 .

Segsonally adjltm:df: ! s N

ceession rate, total 3 4.4 4.4 4.3 4.7 4.0 4.3 4.7 4.3 4.6 4.5 4.2 74.8

New hires 3.0 3.0 3.1 3.2 3.5 2.9 3.2 3.4 3.2 3.5 3.7 34| ra0
Separation rate, total 4.2 4.2 4.3 4.0 4.2 4.6 4.4 4.3 4.0 4.0 4.1 4.0) »4.5

uit - 2.0 2.1 2.2 2.1 2.3 2.3 2.2 2.4 2.1 2.3 2.4 2.6 »2.7

Layoff_.. 13 12 1.2 11 1.0 1.4 1.2 1.0 1.0 .9 91 r10) L0

INDUSTRIAL DISPUTES
Work stoppages:
Number of stoppages:
Beginning in month or year.________ number._}| 5,138 | 5,100 310 320 400 440 510 425 380 360 440
In effect during month. . __ . _.______ Q0 e 470 480 530 640 720 670 640 630 710
Workers involved in stoppages:
Beginning in month or year___.___..._ thous...| 3,280 | 1,700 80 61 127 146 126 31 177 108 129
In effect during month _______._ I SO O R 165 140 165 217 203 388 426 198 214
Man-days idle during month or year._.____ do__._| 47,589 | 26,000 | 2,303 | 1,618 | 1,544 | 2,081 | 2,130 | 3,513 | 3,185 2,492 | 2,040
PLACEMENTS, UNEMPLOYMENT
INSURANCE
Nonfarm placements. weuthous_] 3,700 | .. e e e il
Unemployment insurance pr S:
Insured unemployment, all programs §@..do___.| 2,503 [ ._.._._. 3,007 | 3,123 | 2,923 [ 2431 2,105 1,952 | 2,088 | 1,763 | 1,554
State programs:
Initial elaims..__ .. .._____ _do____| 15,337 | 13,580 1,643 | 1,241 1,095 947 991 1,005 1,378 974 795
Insured unemployment, avg weekly__.do__._| 2,150 1, 84! 2,524 | 2,4921{ 2,279 | 2,005 1,740 1,636 1,823 | 1,565} 1,388
Percent of covered employment:a*
Unadjusted .. 4.1 3.5 4.8 4.7 4.3 3.8 3.3 3.1 3.4 2.9 2.6
Seasonally adjusted. ... ..o oo Voo |oooo... 3.4 a.5 3.5 3.6 3.7 3.6 3.7 3.4 3.4

Beneficiaries, average weekly........__ thous_.| 1,814 | »1,470) 2,136} 2,112 | 2,071 | 1,830 | 1,506 | 1,342 1,376 | 1,294 | 1,116

Benefits paid. . mit, $..144,957.0 ... 550.9 ) 589.5 | 628.9 472.9 | 429.2 | 3821 364.3 | »363,0 | »280.1
Federal employees, insured unemployment,

averageweekly_._______.______________ thous__ 34 36 37 36 34 30 28 29 38 39 38
Veterans’ program (UCX):

Initial claim —emudo___. 622 523 68 57 54 48 47 43 40 38 33

Insured unemployment, avg weekly___do.... 131 » 106 133 140 136 127 119 110 107 95 78

Beneficiaries, average weekly___ ..do__.. 118 » 102 126 131 137 127 114 112 104 99 80

Benefits paid il. 356.0 | ________ 30.0 33.6 38.3 3L.7 32.6 30.9 27.5 28.5 20.9
Railroad program:

Applications. ..o o thous.. 609 105 8 4 4 2 2 11 27 10 8 6 12 11

Insured unemploym weekly_..do____ 26 20 36 27 26 23 15 14 18 17 18 16 20 16

Benefits paid____. _mil. §__ 75.7 515 8.0 6.2 6.0 4.1 3.5 2.8 2.9 3.7 3.4 3.6 3.5 3.8

FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers'acceptances___.____._.._.______ mil.$..! 7,889 | 6,808 ] 7,600 | 7,035 | 7,985 | 7,734 | 7,443 | 7,060 | 6,643 | 6,639 | 6,602 6,748 | 6,864 | 6,898 | 6,564 |......_.
Commercial and finance ¢o, paper, total____do____| 231,103 | 34,721 | 32,167 | 32,679 | 32,681 | 32,814 | 33,055 | 33,482 | 33,801 | 32, 998 | 32,645 | 34,073 | 34,067 (734,731 | 35,727 | 35, 196
Placed through dealers_.___________.____._ do_...} 11,418 12,172 | 12,427 | 12,787 | 12,778 | 12,926 | 12,560 | 12,867 | 12,923 | 12,944 | 13,088 | 13,558 13,221 | 12,172 | 12,552 { 10,924
Placed directly (finance paper)._......._. do_._.| 219,685 | 22,549 | 19,740 | 19,792 | 19,903 | 19,888 | 20,495 | 20,615 | 20,968 | 20,054 | 19,557 | 20,515 20,846 | 22,549 | 23,175 | 24,272
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:
Total, end of period - mil. $_.| 16,347 | 18,294 | 16,456 | 16,684 | 17,083 | 17,299 | 17,461 | 17,667 | 17,654 | 17,722 | 17,872 { 18,012 | 18,046 | 18,204 | 18,925 | ...
Farm mortgage loans:

Federal land banks_...__._......._._ do._..] 7917 9,107| 7,971 | 8,030 | 8139 | 8,238 | 8343 | 8,430 | 8517 | 8631 | 8749 | 8857 | 8972 9,107 | 9,251 |...._...
Loans to cooperatives. ___________________ do__.. 2,076 2,208 | 2,098 | 2,149 | 2,267 | 2,260 2,181 2,145 | 2,137 | 2,156 2,233 | 2,335 2,313 | 2,208 , 808 ...
Other loans and di ts. do_... 6,354 6,889 1 6,387 | 6,496 | 6,677 6,801 { 6,93 7,002 { 7,0001 6,935 | 6,800 | 6,799} 6,761 | 6,889 6,866 |--------

Bank debits to demand deposit accounts, except
interbank and U.S. Government accounts,
annual rates, seasonslly adjusted: @
Total (233 SMBA’S)O . oo bil §. | . 12,530.7 113,027.1 12,784.6 {13,168.5 [13,399.4 {13,280.3 {12,994.2 {13,969.2 [14,022.8 |13,806.7 (15,154.7 |"14,783.6115,629.5 |- - - -

New York SMSA do._ | .. 5,687.0 16,013.9 |5,631.4 [5,801.4 |5,939.2 |5,780.8 |5,633.0 |3,151.8 |6, 285.1 |6, 148.6 |5,979.3 [6,604.8 {6,855.4 [--------
Total 232 SMSA’s (except N.Y.)_.___.__. 0 1: YRR SR RO, 6,843, 7 | 7,013.2 | 7,163.2 | 7,367.0 | 7,460.1 | 7,499.5 | 7,361.2 | 7,818.4 |7,737.6 | 7,748.1 | 8,175.4 ('8,178.7 8, 774.1 |-.------

6 other leading SMSA’sY._.....__._.___ d L 1012,913.1 ]2,032.9 3,053.1 |3,148.8 [3,006.4 [2,996.3 |3,233.0 (3,191.0 |3,225.8 | 3,411.9 {73,495.4 3, 734.7 f...--.--

226 other SMSA’s_. ... do_.._ 0.6 [4,100.2 {4,220.3 | 4,313.9 | 4,311.3 | 4,403.1 | 4,364.9 | 4,584.5 |4, 546.6 | 4,522.3 | 4,763.5 (r4,683.4 [5,000.4 {.-------

Federal Reserve banks, condition, end of period:
Assets, total @ mil. $__] 99,523 | 97,675 | 96,551 | 94,126 | 96,849 | 98,197 | 101,533 | 99,746 | 99,440 | 99,541 ; 98,658 | 100,039 93,635 | 97,675 | 99,061 99, 181
Reserve bank credit outstanding, total 9 __do___.| 75,821 | 77,201 | 72,176 | 71,219 | 74,365 | 74,405 | 77,234 | 75,964 | 74,154 | 76,474 | 74,859 | 75,173 | 73,476 | 77,291 | 77,228 | 78,228

Discounts and advanees_ .. _._._.._..__ do____ 39 1,981 15 6 255 1,594 130 83 1 1,002 239 481 501 | 1,981} 1,310 | 1,565

U.8. Government securities..._.._._... do.__| 70,218 | 69,906 | 69,552 | 67,698 | 69,928 | 70,307 | 71,607 { 71,356 | 70,822 | 70,740 | 69,874 | 70,094 | 69,501 | 69,906 | 72,022 | 72,620
Gold certificate nt _ do._._ 9,875 | 10,303 | 9,875 | 9,475 | 9,475 | 9,475 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10, 303 | 10,303 | 10,303 | 10, 303

Liabilities, total @ ... ... _...._. do.._| 99,5231 97,675 | 96,551 | 94,126 | 96,849 | 98,197 |101,533 | 99,746 | 99,440 | 99,541 | 98,658 | 100,039 | 93,635 | 97,675 | 99,061 |»99, 181
Deposits, total.. ... do....| 31,475 | 28,667 | 20,471 | 27,252 | 30,527 | 30,152 | 32,423 | 30,042 | 29,263 | 30,738 | 20,719 | 29,159 | 25,666 | 28,667 | 30,458 | 30,503

Member-bank reserve balances...__.. .. do._..{ 27,780 | 25,647 | 25,650 | 25,525 ) 27,869 | 27,415 | 29,538 | 27,482 | 26,185 | 28,227 | 27,515 | 26,757 | 23, 667 | 25,647 | 26,727 | 24,342

Federal Reserve notes in circulation.._._. do__..| 54,954 ) 59,914 | 53,801 | 53,914 | 54,340 | 54,478 | 55,210 | 55,702 | 56,127 | 56,347 | 56,351 | 57,062 58,419 | 59,914 | 58,402 | 58, 466

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 invsstment 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.

{See note “§”’, p. 8-13.

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.
{includes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland and Los

Angeles-Long Beach.

¢ Includes data not shown separately.
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1972 1972 1973

Unless otherwise stated in footnotes below, data _lﬂl_l____

through 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS End of year Jan, | Feb. | Mar. | Apr. [ May | June | July | Aug. | Sept. { Oct. | Nov. | Dec Jan. | Feb.

FINANCE—Continued
BANKIN G- Continued
All member banks of Federal Reserve System,
averages of daily figures:

Reserves held, total® 131,329 | 131,353 | 32,865 | 31,922 | 31,921 | 82,565 | 32,812 | 82,539 | 33,021 | 33,148 | 33,003 | 33,803 |¢31,774 | 31,353 | 32,962 |»31,712
Required_ ........__. - 131,164 1131,134 | 32,602 | 31,798 | 31,688 | 32,429 | 32,708 | 32,335 | 32,874 | 32,803 | 32,841 | 33,556 | 31,460 | 31,134 | 32,620 |»31,537
EXCOSSM < e e oo ool do 1165 1219 173 124 233 136 104 204 147 255 162 247 | 4314 219 342 » 175

Borrowings from Federal Reserve banks.__do 1107 | 11,049 20 33 99 109 119 94 202 438 514 574 606 | 1,040 ) 1,165 | 1,593

Free reservesd --.do. 158 | 1 —830 153 91 134 27 —16 110 —55 —183 —352 —327 |4~202| —830 —823 [»—1,418

Large commercial banks reporting to Federal Re-
serve System, Wed. nearest end of yr. or mo.:

Deposits:
lgemand, adjustedd- oo oo eoniane ol mil.$..| 91,683 | 106,219 | 87,320 | 86,494 | 91,037 | 88,996 | 90,923 | 91,211 { 91,915 | 91,365 | 91,964 | 92,877 |7 97,444 [r106,219 | 97,028 | 95, 489
Demand, total @ .. .. do..._| 152,600 | 169,768 | 146,564 |151,788 |143,920 |148,503 | 150,176 | 146,201(147,379 (140,450 (146,133 149,977 |r152,024 |169.768 {156,909 |157, 135

Individuals, partnerships, and corp....do....| 106,885 | 121,308 | 99,963 (102,735 |100,628 (101,536 [105,304 | 102,358(104, 096 102,374 (103,334 (107,281 (108,876 |r121,308 |110,248 (109, 337
State and local governments --do____ , 563 7,221 7,714 | 7,311 6, 576 7,165 | 7,200 6,877 8, 749 6,038 | 6,491 | 6,031 {r6,483 |r 7,221 7,180 6, 968
U.S. Government..__..._.... ...do__..| 7,871 6,460 | 4,531 | 3,518 | 5579 | §614 | 5027 | 5,721 | 4,467 | 1,715 | 6,479 | 4,381 | 4,824 (6,469 | 6,280 | 7,230
Domestic commercial banks 20,880 | 22,412 | 22,211 | 26,500 | 20,190 | 20,693 | 21,540 | 20,034 | 20,957 | 20,357 | 20,010 21,690 |r 20,620 {r22,412 | 21,992 | 22, 531
Time,total Q - . 140,932 | 160, 661 | 142,532 |144,286 |144,863 |147,119 {149,080 | 149,658{152,123 (155,510 |156,287 (157,389 |r158,858 |v160,661 |162,936 {168, 212
Individuals, partnerships, and corp
Savings._... ... - 54, 642 5,872 | 55,869 | 56,578 | 57,616 | 57,295 | 57,624 | 57,844 | 57,892 | 59,827 | 58,060 | 58,160 |- 58,184 |r 58,572 | 58,186 | 58, 091
Othertime____ .. _ ... ds 61,274 | 72,334 | 61,371 | 62,085 | 61,926 | 62,610 | 64,414 | 65,476 | 67,564 | 70,796 | 70,841 72,085 1r 73,103 |r 72,334 | 74,316 | 78,195

Loans (adjusted), totald"i.. 192,238 | 226,106 | 190,040 | 192,317 {194,538 (199,508 | 199,999 | 203,082 |206, 437 (206,398 {211,031 213, 308 |r217,384 (226,106 {225, 628 1282, 731
Commercial and industrial_ 83,770 | 91,428 | 82,047 | 82,637 | 83,905 | 85,498 | 84,790 . 85,321 | 84,990 | 86,647 | 87,530 | 88,648 |r 91,428 | 92,300 | 96, 250
For purchasing or carrying 8,835 | 12,510 | 8844 | 9,965 | 9,505 | 10,629 | 10,500 | 10,621 | 11,456 | 10,947 | 11,284 | 11,405 |r 11,876 | 12,510 | 12,007 | 11,457
To nonbank financial institutions. 14, 504 ,524 | 13,844 | 14,357 | 14,681 | 14,677 | 14,837 | 15,957 | 16,203 | 16,417 | 17,032 | 17,587 | 18,249 |r 20,524 { 19,850 | 20,938
Realestate loans.________.__.___ . 38,400 | 45,997 | 38,887 | 39,178 , 40,423 | 41,049 | 41,805 | 42,742 , 448 | 44,126 | 44,816 [r 45625 |r 45,997 | 46,401 | 46, 955
Otherloans. ... . ds 57,183 | 72,042 | 56,867 | 57,031 | 58,870 | 59,215 | 58,815 | 61,140 | 62,817 61,951 | 63,095 | 62,434 |r 66,352 | 72,042 | 68,615 | 72,218

Investments, totalf .. ________.._______..__ 81,033 | 85,234 | 80,548 | 81,001 | 81,492 | 81,179 | 81,159 | 80,063 | 79,967 | 80,033 | 81,015 | 80,938 |r 83,470 | 85,234 | 84,343 | 80,868
U.S. Government securities, total. 28,944 | 29,133 ) 27,881 | 27,927 | 27,749 | 27,076 | 26,958 | 26,000 | 25,770 | 25,651 | 26,307 | 25,955 | 27,925 |r 29,133 | 28,926 | 25, 663

Notesand bonds..__.._...._. - 24,605 | 22,562 } 23,972 § 23,782 | 23,281 | 23,461 | 23,114 | 22,384 | 22,602 | 22,085 | 21,536 | 21,903 | 22,357 |r 22,552 | 22,426 | 21, 066
Other securities. ... . _____________ 62,089 | 56,101 | 52,667 | 53,074 | 53,743 | 54,103 | 54,201 | 54,054 | 54,187 | 54,382 | 54,708 | 54,983 | 55,545 | 56,101 | 55,417 | 55, 205
Commercial bank credit (last Wed. of mo., except
for June 30 and Dec. 31 call dates), seas. adj.:

Total loans and investments®______.____. bil. $._| 485.7 554.2 1 491.4 | 496.6 | 505.0 | 507.4 | 516.1 | 517.5 | 5219 | 520.8 | 535.3 | 540.4 | 540.4 | 554.2]r562.8 | 5726
L0anS®ono oo 320.6 376.2 | 325.7 | 828.5 | 333.8 | 335.9 | 341.9 | 343.7 | 348.4 | 356.2 | 360.0 | 367.2 | 373.6 | 376.6 | 384.3 | 395.7
U.8. Government securities__ 60.7 62.0 59.7 61.0 62.3 62.6 63. 63.2 62.3 61.4 62.0 59. 9 60. 6 62.0] 620 60. 2
Other securities_...____.___ 104.5 115.6 § 106.0 [ 107.1 | 108.9 | 108.9 | 11L1 | 110.6 | 1112 | 112.3 | 118.3 | 113.8 | 1151 | 115.6 | 7116.5 | 116.6

Money and interest rates: §
Bank rates on short-term business loans:
In35c¢centers . .......... percent per annum..| 26.32 5.5
New York City. ..o . do....} 26.01 6.28
7 other northeast centers.___...__..____. do__..| 26.56 5.81
8 north central centers.___..___._____.__ do....| %26.30 5.54
7 southeast centers..._. 26.62 5.78
8 southwest centers._ . 26,46 5.88
4 west coast centers__.__.______________ 26.38 5,60

Discount rate (N.Y.F.R. Bank), end of year or
month._________ .. percent_.| ¢4.50 | 24.50 4.50 4,50 4.50 4,50 4.50 4.50 4.50 4.50 4.50 4.50 4,50 4.50| ¢5.60 5.50

Federal intermediate credit bank loans__._do....| 26.37 26.00 6.29 6,20 6.20 6.00 5.90 5,86 5.81 5,81 5.84 5.90 6. 05 6.20 6.32 | _______

Home m)ortgage rates (conventional Ist mort-

gages):
New home purchase (U.S.avg.) . _____ percent. | 27.59 27.45 7.62 7.45 7.38 7.38 7.40 7.41 7.43 7.45 7.43 7.48 7.50 7.51 ] *7.67 7.69
Existing home purchase (U.S.avg.)._....do__..| 27.54| 27.38 7.45 7.35 7.31 7.30 7.33 7.36 7.37 7.39 7.42 7.43 7.44 7.46| r7.60 7.61
Open market rates, New York City:
Bankers’ acceptances (prime, 90 days).._.do_.._| 34.86 34,47 3.92 3.52 3.95 4,43 4.25 4.47 4.73 4.67 4.84 5.06 5,01 5.16 5. 60 6.14
Commercial paper (prime, 4-6 months)__.do__._| 35.11 34,69 4,08 3.93 4,17 4.58 4,51 4,64 4,85 4,82 5.13 5.30 5.25 5.45 5.78 6. 22
Finance Co. paper placed directly,3-6 mo_do___._| 34.91 34, 52 3.95 3.78 4.03 4.38 4.38 4.45 4.72 4.58 4,91 5.13 5.13 5.24 5. 56 5.97
Stock Exchange call loans, goingrate....do__._| 25.73 35.16 4,89 4.63 4.55 4.88 5.00 5.00 5.23 5.26 5.26 5.70 5.75 5.75 6. 01 6. 29
Yield on U.S. Government securities (taxable):
3-month bills (rate on new issue)____percent..|734.348 | 34,071 | 3.403 | 3.180 | 3.723 | 3.723 | 3.648 | 3.874 | 4.050 | 4.014 | 4.651 | 4710 4774 50611 5 307 5, 558
3-Byearissues. ... ... ___._.._____ do_.._| 35.77 35,85 5.33 5,561 5.74 6.01 5.69 5. 77 5.86 5.9 6.16 6.11 6. 6.07 6,29 6.61
CONSUMER CREDIT |
(Short- and Intermediate-term)
Total outstanding, end of year or month._._mil. $__| 138,394 157,564 | 187,426| 136,941| 137,879| 139,410| 141,450 143,812; 145,214 147,631/148,976 150,576 152,968 |157,564 157,227 | __ .. _

Installment credit,total__________.________ do__..| 111,295 | 127,332 | 110,757| 110,510] 111,257) 112,439} 114,183| 116,365 117,702| 119,911/121,193 122, 505 124,325 [127,332 [127,368 | . . ___
Automohile paper. ... ... ___.__ do....| 38,664 | 44,129 | 38,450 | 38,616 | 38,853 | 39,348 | 40,063 41,019 | 41,603 | 42,323 | 42,644 | 43,162 | 43,674 | 44.129 | 44,358 | _______
Other_ consumer goods paper. .. 34,363 | 40,080 X 33,679 | 33,605 | 33,981 | 34,439 | 35,041 | 35,470 36,188 | 36,745 | 37,218
Repair and modernization loans. 5,413 6,201 | 6,399 3 5,437 | 5504 | 5604 | 5,717 | 5799 | 5950 | 6,049 | 6,124
Personalloans. ... ... . ____ 32,865 | 36,922 | 32,862 | 33,012 | 33,272 | 33,606 | 34,077 | 34,588 | 34,832 | 35,450 | 35,755 3
By type of holder:

Financial institutions, total_.._________ do..__| 97,144 | 111,382 | 96,804 | 97,135 | 07,034 | 99,139 | 100,840 102,909 104,132| 106,146(107, 278 1108,405 (109, 673 |111,382 [111, 690
Cgmmerclal banl.{s 51,240 | 59,783 | 61,167 | 51,264 | 51,782 | 52,629 | 53,624 2 55, 56,846 | 57,666 | 58,266 | 58,878 | 59,783 | 60, 14
Finance companies 28,883 | 32,088 | 28,723 | 28,605 | 28,716 | 28,955 | 29,310 | 20,722 | 30,065 | 30,464 ( 30,650 | 30,970 | 31,427 | 32,088 | 32,177
Creditunions_._____.._.____._.______ 14,770 | 16,913 } 14,636 | 14,702 | 14,910 | 15,083 | 15,395 | 15,786 | 15,910 | 16,278 | 16,439 | 16,556 | 16,742 | 16,913 | 16,847
Miscellaneous lenders. 2,251 2,598 1 2,378 | 2,474 2,526 | 2,472 | 2,511 2,618 | 2,469 | 2,558 A 2,613 , 6 2,508 {1 2,51

Retail outlets, total. _.__________.__.___ 14,151 | 15,950 ¢ 13,863 | 13,375 | 13,323 | 13,300 | 13,343 | 13,456 | 13,570 | 13,765 | 13,915 | 14,100 | 14,652 | 15,950 | 15,678 |.__._.__
Automobile dealers. _____.__.________ do.... 226 261 226 226 228 232 23 43 251 253 257 259 26 263 ...

r Revised. » Preliminary. ¢ Corrected.

1 Average for Dec. 2 Average for year, 3 Daily average.

497-458 O - 73 - 83

' De 4 See note ‘@’ for this
page.  ®Beginning Nov. 1972, data are not comparable with those for earlier periods
because of regulatory changes affecting reserve requirements (Regulation D) and check col-
lection processing (Regulation J) that became effective in early November.

&'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 Federsl 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).

tRevisions for months prior to Feb. 1971 will be shown later.
OAdjusted to exclude interbank loans.

QIncludes data not shown separately.

§For bond yields, see p. 8-20. .
Y Revised: new data incorporate adjustment of sample-based estimates to reflect recent
benchmarks and new seasonal factors. Monthly revisions appear in the October 1972 Fed-
eral Reserve Bulletin.



S-18 SURVEY OF CURRENT BUSINESS March 1978
Unless otherwise stated in footnotes below, data 11 1972 1972 1973
through 1970 and descriptive noies are as shown

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

FINANCE—Continued
CONSUMER CREDIT {—Continued
Outstanding credit—Continued

Noninstallment credit, total__ ---mil oo 27,009 30,232 | 26,660 | 26,431 | 26,622 | 26,971 | 27,267 | 27,447 | 27,512 | 27,720 | 27,783 | 28,071 | 28,643 | 30,232

Single-payment loans, total. _.do....| 10,585 12,256 | 10,649 { 10,752 | 10,843 | 10,933 { 11,066 [ 11,181 { 11,235 | 11 411 11,541 | 11,717 | 11,917 | 12,256
Commercial banks._________ —.do____ 9,316 10, 857 9,342 | 9,415 9, 491 9,604 1 9,717 | 9,831 ( 9,900 10 053 10 165 | 10,339 | 10,527 | 10,857
Other financial institutions___._.__._... do.__.| 1,269 1,399 | 1,307} 1,337 ; 1,352 | 1,339 | 1,349 | 1,350 | 1,335 | 1, '358 | 1,376 | 1,378 1,390 | 1,399

Charge accounts, total ___________________ do.._. 8,350 9, 002 7,630 | 6,087 | 6,963 | 7,179 | 7,464 | 7,610 | 7,644 | 7,717 | 7,693 { 7,780 | 8,010 9,002
Retail outlets 8,397 7, 0565 5,688 | 5,111 5,102 | 5,296 | 5587 | 5,680 | 5664 5676 | 5613 5794 6, 081 7,055
Credit cards. 1,953 1, 947 1,942 1,876 1,861 1,883 | 1,877 1,021 1,980 | 2,041 2,080 | 1,986 1,929 | 1,947

Service credit 8,164 8,974 | 8,300 | 8,692 8,816 8 859 | 8,737 | 8,656 | 8,633 | 8,692 | 85491 8574 8,716 | 8,974

Installment credit extended and repaid:

Unadjusted:

Extended, total ... ___ 124,281 | 142,951 | 9,469 | 9,540 | 11,746 | 11,224 | 12,556 | 13,096 | 11,833 | 13,166 | 11,535 | 12,337 | 12,806 | 13,643
Automobile paper._. . ...._._.. R 34,873 | 40,194 | 2,499 2,777 | 3,363 | 3,269 1 3,609 | 3,938 3,480 | 3,696 | 3,110 ] 3,663 | 3,505 | 3,195
Other consumer goods paper. _ 47,821 | 55599 | 3,773 | 8,422 | 4,337 | 4,158 | 4,593 [ 4,770 | 4,544 | 5,004 | 4,695 4,831 | 5,202 | 6,171
Allother . . ... ________.__ 41587 | 47,111 | 3197 | 3,341 | 4,046 | 8,797 | 4,264 | 4,379 | 3,809 4376| 3,730 | 3,843 |r 4,052 | 4,277

Repald, total___. 115,050 | 126,914 | 10,007 | 9,787 | 10,999 | 10,042 | 10,812 | 10,914 | 10,496 | 10,957 | 10,253 | 11,025 | 10,986 | 10,636
Automobile pap 31,393 34,729 2,713 2,711 3,026 2,774 | 2,984 | 2,982 2,806 | 2,976 2,780 | 3,145 2,993 | 2,740
Other consumer goods paper. . R 44,933 | 49,872 | 4,080 | 3,889 4,221 3,872 | 4,135 | 4,177 | 4,115 | 4,376 4,138 { 4,360 | 4,354 ;| 4,155
Allother_ . . ... 38,724 | 42,3131 3,214 | 3,187 | 3,752 | 3,396 | 3,603 | 3,765 | 3,485 | 3,605 | 3,326 | 3,520 | 3,639 | 3,741

Beasonally adjusted:

Extended, total . _____._____________ ... 10,952 | 11,741 | 11,374 | 11,687 | 12,057 | 11,687 | 12,484 | 11,953 | 12,404 ; 12,846 | 12,627
Automobile paper. ... .___ 3,100 | 3,176 | 3,162 3,274 | 3,412 3,298 | 3,491 ( 3,368 { 3,5 3,620 | 3,763
Other consumer goods paper 4,052 4,453 4,370 4,393 | 4,577 4,684 4,990 4,772 1 4,971 5,118 | 4,876
AlNother . _____ ... 3,800 4,112 1 3,842 | 4,020 | 4,068 | 3,705 | 4,003 ) 3,813 | 3,929 | 4,108 | 3,988

Repaid, total. .. 10,069 | 10,427 | 10,384 | 10,3556 | 10,671 | 10,593 | 10,841 | 10,667 | 10,908 | 11,128 | 10,964
Automobile paper_.____.__....___ _ 2,776 , 831 2,867 | 2,819 | 2,022 2,017 2,896 | 2,873 | 3,041 3,023 | 2,977
Other consumer goods paper..._ 3,878 | 8,044 | 3,986 | 3,081 | 4,164 | 4,240 | 4,395 | 4,303 | 4,354 | 4,444 | 4,341
Allother___________ L 3,415 | 3,652 | 3,531 | 3,655 | 3,685 | 3,427 | 3,550 | 3,491 | 3,513 | 3,661 | 3,646

FEDERAL GOVERNMENT FINANCE

Budget receipts and outlays:

Recelpts (net) 1188,392 11208,649 | 17,506 | 15,230 | 15,237 | 24,534 | 17,275 ) 25,580 | 15,207 | 18,213 | 22,183 | 14,738 | 16,748 | 18,972 [ 21,130 |..... ..

Outlays (net) _|1211,425 {1231,876 | 19,469 | 18,764 | 20,327 | 18,508 | 19,960 | 23,202 | 18,591 | 20,581 | 18,471 | 20,055 | 21,165 | 19,721 | 23,631 |........

Budget surplus or deficit (—)._.._......_._.do.___|*—23,033 |'\—23,227 11 873 |—~3,525 (—5,000 | 5,935 |—2,685 | 2,387 |—3,384 [—2,369 | 3,712 |—5,317 |—4,418 | —750 |—2,501 | .......

Budget financing, total__________.._.________. do....| 123,033 |123,22T | 1 873 | 3,525 5,090 |—5,935 | 2,685 |—2,387 | 3,384 | 2,369 |—3,712 | 5317 | 4,418 750 | 2,501 ...
Borrowing from the public._._ 119,448 | 119, 442 134 1| 3,795 |—2,059 | —618 |—3,368 | 3,730 0934 376 | 2,851 | 5,208 | 4,197 | 1,519 |....._..
Reduction in cash balances 13,794 | 13,785 | 1,739 | 3,524 | 1,295 |—3,876 | 2,067 081 | —346 [ 1,435 | 4,088 | 2,466 i —880 [—3,447 082 |____.._.

Gross amount of debt outstanding_........__ do....|1409,468 |1437,329 1432 607 |434,344 1437, 553 |435,470 (438,350 437,329 442,461 446,051 444,580 '450, 604 |455,285 (469,243 461,080 [______.
Held by the public_..___.________._____._.._ do._..|1304,328 (1323,770 |326,018 |326,019 (329,814 |827,755 327,137 323,770 (327,499 (328,433 328,809 ;331,660 336,958 341,155 {342,674 |........

Budget receipts by source and outlays by agenc;

Rgcexpts (rll)et) St’ota ............. YA - .3_7, _%_ 31, $__[1188,392 [1208,649 | 17 596 | 15,239 | 15,237 | 24,534 | 17,275 | 25,580 | 15,207 | 18,213 | 22,183 | 14,738 | 16,748 | 18,972 | 21,130 {..._.__.
Individual income taxes (net). .. d 186,230 1 194,737 | 10,944 | 6,846 | 3,905 | 11,965 | 6,557 | 11,054 | 7,355 | 8,380 | 11,005 | 7,595 | 8,613 | 8,206 [ 12,807 | _______
Corporation income taxes (net) do. 126,785 | 132,166 | 1,070 666 | 4,722 | 4,895 733 | 8,267 | 1,071 665 | 4,965 965 559 ) 5,632 1,382 |...____.
Social insurance taxes and contributions

[T P mil. §._| 148,578 (153,914 | 3615 | 5740 | 4,350 | 5,655 | 7,443 | 4,122 | 4,277 | 6,840 | 4,038 | 3,759 | 4,960 | 2,975 | 4,48 | ...__..

Other oo do_.__ 126,798 | 127,832 1 1,067 | 1,986 | 2,259 | 2,020 | 2,542 | 2,180 2,505 | 2,318 | 2,175 | 2,420 | 2,606 | 2,160 , 366 ...

Qutlays, total @ - do____|1211,425 |1231,876 1 10,460 | 18,764 | 20,327 | 18,598 | 19,960 | 23,202 { 18,591 | 20,581 | 18,471 | 20,055 | 21,165 | 19,721 { 23,631 | ______.
Agriculture Department _ 18560 | 110,943 | 1,040 636 354 97 440 588 | 2,688 | 1,532 403 | 1,083 681 207 | 1,365 |-....._.
Defense Department, military_..__...___ “do il 174,546 [ 175150 { 5967 | 6,107 | 6,872 | 6,507 { 6,871 | 8,264 | 5193 | 5662 | 5204 | 6,066 | 6,250 | 5965 6,332 [-___ .
Health, Education, and Welfare Department

’ P e? 161,866 | 171,779 | 5,807 | 6,013 | 6,179 | 5946 | 6,180 | 8,211 | 5,456 | 6,013 | 6,271 | 7,044 | 7,037 | 6,972 1 7,121 |.______.

Treasury Department_._.__.._____._____. 120,990 {122,124 | 1,892 1,866 | 1,900 | 1,951 | 1,919 ) 1,869 | 1,862 | 1,864 | 1,991 | 1,720 | 2,098 | 4,518 | 4,210 |._......

National Aeronautics and Space Adm--_-dm 0| 18,381 | 3,422 250 276 310 238 270 292 289 289 273 271 272 284 271 .

Veterans Administration. ... ... do...| 19,756 | 110,710 | 1,02 861 | 1,042 926 970 906 882 855 831 893 | 1,276 986 { 1,154 ..o ..

Receipts and expenditures (national income and

product accounts basis), gtrly. totals seas. adj.

at annual rates:

Federal Government receipts, total...... bil. $..| 19.1
Personal tax and nontax receipts......._. do._..| 89.6
Corporate profit tax accruals_.........._. do.__. 33.1
Indirect business tax and nontax accruals_do....|  20.5
Contributions for social insurance__....__ do---. 65.9

Federal Government expenditures, total___do._..| 220.8
Purchases of goods and s ervices. 97.8

National defense...._._..____..._..__.. 71.4

Transfer PAYMeNtS .. __.oc.ooooooo. do....| 780

Grants-in-aid to State and local govts..._do.... 29.3

Net interest paid. ... ... ... ... do-.. 13.6

Subsidies less current surplus of government
enterprises. .. ... bil. §.. 6.2

Less: Wage accruals less disbursements___do....{--------- LU (RN I V20 D FORN L0 N DU I, N PR P, O

Surplus or defieit (=)o ... do....| —2L7| =181 ... |........ —14.8 [l ) 1Y N P I, =1L 8 | feeaeaas P—24, 1 ...l

LIFE INSURANCE
Institute of Life Insurance:

Assets, total, all U.S. life insurance cos..... bit. §..) 222.10 | 239.41 | 223.31 | 224.74 | 226,02 | 227,89 | 220.34 | 230.18 | 231.59 | 233.34 | 234.46 | 235.97 | 237.97
Qovernment securities. _._______._.__ d 11.00 11,08 | 11.32 | 11.34 | 11,520 11,08 | 1113} 1110 11.08| 1109} 1L12 ) 11.13 | 11.19
Corporate securities... 99. 80 112.98 | 10135 | 102.82 | 103.80 | 105.25 | 106.43 | 107.07 | 108.24 | 109.73 { 110.30 | 111.62 | 113.07
Mortgage loans, total. 75.50 77.32 | 75.52| 75.46 ] 75.42 | 75.47 | 75.49 | 75.55| 75.63 | 75.72 | 75.81 75.95 | 75.21

Nonfarm..._..._. 69.90 71.64 | 69.98 | 69.94 | 69.90 | 69.93 | 69.94| 69.97 | 70,03 | 70.10 | 70.20 | 70.32 | 70.57
.............................. 6.90 7.31 7.10 7.00 7.05 7.03 7.09 7.15 7.18 7.24 7.24 7.23 7.27

17.06 18,001 17.07 | 17.13 17.21 ) 17.36 | 17.44 | 17.53 | 17.60 17.69 | 17,77 | 17.85 | 17.92

1.76 1. 89 1.51 1.47 1.35 1.50 1,54 1.54 1.57 1.55 1.59 1.62 1.62

10.07 10. 83 9.44 9.51 9,68 1 10.20 ! 10.20 | 10.24 1 10.29 10.33 10.61 10. 57 10.97

r Revised.  » Preliminary. ¢ Corrected.

1 Data shown in 1971 and 1972 annual columns are for fiscal years ending June 30 of the

respective years; they include revisions not distributed to months.

%See similar note on p. S-17.
Q Includes data for items not shown separately.




March 1973

SURVEY OF CURRENT BUSINESS S-19
Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.
FINANCE—Continued

LIFE INSURANCE—Continued

Institute of Life Insurance—Continued

Payments to policyholders and

Matured endowments.

Disability payments__ . coaomaomoos

Annuity payments._...coceecmeeommaoaaas

Surrender values. .
Policy dividends

Life Insurance Agency Management Association:

Insurance written (new paid-for i

beneficiaries in
......... mil. $__
~do.___

nsurance):

Value, estimated total. .._..._________. r189, 484 208,497 I*14,256 (15,090 |r19,316
Ordinary (incl. mass-marketed ord.)-- 132,803 1r 146,116 | 10,246 |r11,356 |13, 530
Group... r 49,407 | r 55,054 | * 3,468 | 3,142 | 5099
Industria r7,274 | r7,327 r 542 7 592 r 687

MONETARY STATISTICS
Gold and silver:
Gold:

Monetary stock, U.S. (end of period).__mil. $_.| 10,132 | 10,410 ] 10,132 | 9,588 [ 9,588

Net release from earmark§_____..________ do... —889 } —1,715 0| —544 38

EXpOrtS e oo comciaeaaae _thous.$..| 51,249 | 63,053 522 | 1,117 | 23,831

ImportS......__.. _.do___ 3,048 | 357,689 | 15,119 | 19,390 {27,713

Production:

South Afriea ... ... __ mil, $._| 1,098.7 | 1,109.8 | 195.3 88.2 91.8
77. 77. 2] . 4 6.6

16,788
12, 011
v 4,127

7 650

17,246
r12, 535
r'3, 857
¥ 854

18, 346
12, 661
r 5,070
r 615

v 15,757
v11,035
r4, 064
7 658

r16, 544
r11, 218
74,788
r 538

10,410
—1,227
1,633
26, 573

10, 410
0

2,029
25, 801

10,410 10,410
0 ~1

4,705
31, 502

117,371
12, 686
14,118
7 567

717, 531
v12, 855
r 4,116
r 560

r23, 526
r13, 838
r9, 181

7 507

10,410
4

2,786
19,745

10,410

Silver:
Exports. ... .
Imports_.____.___.__..
Price at New York
Production:

Canada. ..
Mexico..._-
United States.

Currency in circulation (end of pertod)

Money supply and related data (avg. of daily 6ig.):®
Unadjusted for seasonal variation:

Total money supply.
Currency outside banks__
Demand deposits

Time deposits adjusted

U.S. Government demand depositsy...._ do.___

Adjusted for seasonal variation:
Total money supply. ___._____.
Currency outside banks
Demand deposits...__._._.___

Time depositsadjustedy....____.___._._.

Turnover of demand deposits excep!

U.S. Govt., annusal rates, seas. adjusted:t
Total (233 SMSA's) O._ratio ofdebits to deposits. .

New York SMSA.

Total 232 SMSA’s (except N.Y.).

6 other leading SMSA'’sq..
226 other SMSA's..__.___.._.

PROFITS AND DIVIDENDS (QTRLY.)

Manufacturing corps. (Fed. Trade and SEC):
Net profit after taxes, all industries...____ mil. $._

Food and kindred products..__
Textile mill produets_.._.______
Lumber and wood products (ex

Paper and allled products_..._.
Chemicals and allled products.

Petroleum refining..________.
Stone, clay, and glass product:

Primary nonferrous metal._.__.

Primary iron and steel

Fabricated metal products (except ordnance,

machinery, and transport. equip.) ____mil. $__ 1,070 | el
Machinery (except electrical) . __________ do_... 2,489 |||l
Elec. machinery, equip., and supplies___.do.___| 2,863 |_________} .~ T\
Transportation equipment (except motor

vehieles, ete.)eo ... ________ mil. §__
Motor vehicles and equipment.___ _do___.
All other manufacturing industries_______ do.__.

Dividends paid (cash), all industries
Electric utilities, profits after taxes (Federal

serve)

SECURITIES ISSUED

8ecurities and Exchange Commission:

Estimated gross proceeds, total _ _
By type of security:
Bonds and notes, total
Corporate..........____
Common stock.
Preferred stock.

r Revised.

» Preliminary. 1B

....... 31, 592 864 | 1,499 [ 10,574
59,357 | 5,304 | 4,696 | r 5,289
1.685 | 1.473 | 1.504 | 1,536

...... Dbil. $.. 61.1 66.5| 59.4| 59.8
. 231.2 | o462 | 242.8 1 236.5

.do____ 51.1 54.6 52.5 52.6

_do__..| 180.1 101.6 | 190.3 | 184.0
_do.__ 254.0 | 293.4 | 274.6 | 278.4
6.5 7.3 7.4 7.4

__________ 236.2 | 239.1
52.9 | 53.2

183.3 | 185.8

274.9 | 278.6

¢t interbank and

.......... do._..
cept furniture)
mil. $__

.......... do PR TN I

....... O-...
Re-
......... mil.$_ .| e e
_________ mil. $._ 106,430 | 96,481 |r 7,198 | 7,326
__________ do-...| 92,280 | 83,420 | 6,362 |7 6,266
28,896 2,377 2,333
9, 604 r 533 r 867
3,367 303 194

eginning Jan. 1972 valued $38 per fine ounce.

§Or increase in earmarked gold (—). @ Effective February 1973 SURVEY, datarevised toreflect:

Annual review of seasonal factors;
collection procedures (Regulation J

regular benchmark adjustment; effect of changes in check

); and adjustments to include new figures from inter-

nationally oriented banking institutions, Monthly revisions back to 1959 will be shown later.

578 2, 895 1,204 |- 16,347 9,040 44
3,541 | 6,355 | 3,414 | 5,955 | 2,963 | 5,431
1572 | 1.583 1 1.569 | 1.736 | 1.846 | 1.777

60.5 61.7 62.2 62.4 62.7 62.6
244.3 | 239.5 | 243.2| 246.6 | 245.5 | 248.7
53.5 53.9 54.4 55.1 55.1 55.2
190.8 | 185.6 | 188.8 | 191.6 | 190.5 | 193.5
284.5 | 288.6 | 29L.4 | 204.0 | 299.5| 302.7
7.7 10.5 6.9 7.3 5.3 5.9
243.0 | 243.8 | 245.1 [ 247.7 | 2486 | 250.1
53.9 54.2 54.4 54.6 54.8 55.3
180.1 1 180.6 1 190-7 ) 103.1 | 193.8| 194.8
284.3 | 288.6 | 29L.7) 2050 | 298.9 | 3019

................ 426 {emeeaa oo 428
................ [ N PR PR, 890
................ b5 2 PR R 716
208

3,573

8,636 | 9,547 | 7,588 | 6,921 | 7,136 | 5,635
7,771 8,399 | 5,802 | 5803 | 6,187 | 4,566
2,411 | 2,450 | 2,556 | 2,465 | 1,945 | 1,651
601 { 1,017 | 1,174 913 743 765
263 131 612 206 206 305

251. 2

195.5
305.9
6.6

251.6

195.9
304.8

9,505

8,051
2,336

1,033
421

10, 987
9,953

'y

7 880

154

8,210

7,440
2,625
498

272

» 262. 6

»254.0
197.3

322.5
9.6

2256. 7

At all commercial banks. 9fiSeries revised to reflect recalculation of seasonal factors; revisionS
for periods prior to Jan. 1972 will be shown later. OTotal SMSA’s include some cities and
counties not designated as SMSA’s. fIncludes Boston, Philadelphia, Chicago. Detroit, San
Francisco-Qakland, and Los Angeles-Long Beach.



S-20 SURVEY OF CURRENT BUSINESS March 1973
Unless otherwise stated in footnotes below, data 1971 ! 1972 1972 1973
tl\rough 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Feb. | Mar. | Apr. May } June | July Aug. | Sept. Oct. | Nov. Jan. Feb.
INANCE—Continued
7
SECURITIES ISSUED—Continued
Securities and Exchange Commission—Continued
Estimated gross proceeds—Continued
By type of issuer:
Corporate, total @ .eaeee ... 41, 957 r3,304 | 3,229 3,275 | 3,598 | 4,341 ) 3,683 | 2,893 | 2,720 | 3,791 | 83,377
Manufacturing_._..___.. 6, 629 r 534 604 581 761 767 574 452 603 383 426
Extractive (mining) ... - 2,010 r73 189 62 106 168 163 255 93 278 338
Publicutiity.o .. 11,357 r 984 740 | 1,219 738 | 1,538 798 635 1,247 | 1,280 794
Transportation§. 3,048 r 148 105 131 213 185 160 96 61 165 69
Communication._.... - 4,817 498 227 178 391 800 586 237 33 3n 658
Financialand real estate._........... do__..{ 8,662 10,58 71,060 | 1,112 752 | 1,021 529 | 1,148 823 232 | 1,074 730
Noncorporate, total @ _..__._....___...__. do....| 60,406 | 54,523 3,933 | 3,327 | 5,360 | 5,949 | 3,248 3,338 | 4,243 | 2,915 5,714 | 7,610
U.8.Government._- 17, 080 539 586 2,281 2,360 536 496 606 474 | 2,530 | 3,590
State and munieipal_________________ 23,028 1,042 2,185 1 1,063 1,924 2,222 1,784 1,898 | 1,701 10| 1,817
State and munieipal issues (Bond Buyer):
Tong-term. o oo oo 24,370 | 22,941 1,942 2,185 1,963 | 1,924 | 2,222 | 1,784 1,898 1,701 1,970 {1,814 1,889 1, 408
Short-term. 26,281 | 25,222 1,752 | 3,407 { 1,516 [ 2,726 | 2,705 | 1,215{ 1,840 | 2,475 1,587 | 2,764 1,622 | 1,110
SECURITY MARKETS
Stock Market Customer Financing*
Margin credxt at brokers and banks, end of month,
total__ mil. $_. 7,427 | 7,847 | 8,250 | 8,472 [ 78,747 | 78,924 | 9,002 | 9,001 9,024
6,477 | 6,896 | 7,283 | 7,478 | 7,792 | 7,945 | r 8,061 8,083 8,081
950 951 967 994 r 955 r 979 1,032 1,008 943
Other security cred 1,327 1,294 | 1,278 | 1,296 {~1,274 |7 1,285 | 1,298 | 1,255 | 1,351
Free credit balances at brokers:
Margin aceounts-_ ... ... 434 442 433 403 386 403 384 380 389
Cash accounts. .. ..o 2,108 | 2,070 | 2,030 | 1,930 | 1,845 | 1,842 1,733 | 1,677 | 1,708 | 1,828 |.ocooo o formmmannfomaaaaan
Bonds
Prices:
Standard & Poor’s Corporation:
High grade corporate:
Composited. . oo ... 1, per $100 bond. . 65.0 65.9 66.7 66.2 65.1 65.2 65.6 65.6 65.8 65.6 65.5 65.9 66.0 65.5
Domestic municipal (15 bonds) .......... do_.-_ 80.0 84.4 83.8 84.1 82,5 84.6 83.4 83.1 84.2 83.4 85.2 87.1 86.9 86. 1
U.8S. Treasury bounds, taxableY..___._..____. do....| 67.73 68.71 68.32 | 68.43 | 67.66 | 68.50 | 69.05 | 69.23 | 69.55 | €8.06 | 68.09 { 69,87 65.80 | 64.09
Sales:
Total, excl. U.S. Government bonds (SEC):
Aliregistered exchanges:
Market value. ... mil. $_.} 8,803.91 |9, 515, 67 862.43 | 975.83 | 837.59 | 775.98 | 799.32 | 632.67 | 723,49 | 525.26 | 676.38 | 935.61 841. 65
Facevalue. ..o ..o ... .. do.___|10,157.90 110,077.35 903.78 [1,013.72 | 859.85 | 807.23 | 840,74 | 679.82 | 775.83 | 580.92 | 747.69 | 989.33 964. 63
New York Stock Exchange:
Market value 8,000.57 |8 717. 24 770.82 | 870.04 | 763.19 | 717.15 | 740.74 | 581. 21 | 669.41 | 481.76 | 629.34 | 886.17 786,18 |.____._.
Facevalue. ... __ .. .. ... ... do__._| 9,080.68 |9, 168, 52 804.49 | 895.25 | 778.24 | 741.02 | 776.82 | 625.30 | 712.97 | 527.60 | 692.12 | 928.53 837.91 |........
New York Stock Exchange, exclusive of some
stopped sales, face value, total. ____..._. mil. §_.| 6,563.82 |5 444.12 521.85 | 569.24 | 515.14 | 458,20 | 443.07 | 362.57 | 415.73 | 309.72 | 370.69 | 463.55 448.44 | 362.93
Yields:
D%mestic corporate (Moody’s)._.___.___ percent._ 7.94 7.63 7.68 7.66 7.7 7.7 7.66 7.66 7.61 7.59 7.59 7.52 7.49 7.57
y rating:
A do_._. 7.39 7.21 7270 7.24| 73 783 | 7.928| 72| 79| r22| 721 T.12 7.15 | 7,22
do._.. 7.78 7.48 7.562 7.53| 7571 7.56| 7.51 7.50] 7.43| 7.41| 7.45| 7.39 7.87 | 7.47
Y [ S 8.03 7.66 7.70 7.66 7.74 7.75 7.69 7.71 7.64 7.64 7.64 7.58 7.53 7.60
do.... 8.56 8.15 823! 824| 824| 823| 820| 823 819| 809 805| 7.99 7.90 [ 7.97
By group:
Industrials. _. 7.5 7.85 7.80 | 7.835 742 743 73| 7.3 7.3 7.36| 7.36 1 7.28 7.27 | 7.34
Public utiliti - 8.13 7.74 7.84 7.81 7.87 7.88 7.83 7.80 7.69 7.63 7.63 7.56 7.51 7.61
Railroads. ... .o oo . 8.3 7.98 8.00 8.03 8.04 8. 01 7.98 8.00 7.9 7.97 7.97 7.95 7.87 7.92
Domestic municipal:
Bond Buyer (20 bonds).._____.__.__.._____ o__._ 5.46 5.95 5.29 5.40 5.20 5.15 5.43 5.32 5.38 5.30 5,04 4,99 5.16 5,22
Standard & Poor’s Corp (15 bonds).....- do____ 5,70 5.27 5.33 5.30 5.45 5.26 5,37 5.39 5.29 5.36 5.20 5.03 5.05 5.12
U.S. Treasury bonds, taxableO...._.._.._. do.__. 5.74 5.63 5.67 5.66 5.74 5. 64 5,59 5.57 5.54 5.70 5.69 5,50 5.94 6.14
Stocks
Dividend rates, prices, yields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars_.|  8.8L 8. 92 8781 879 gg80) 88| 88| 88 | 897| 897| s898| 92l 9.29 1 9.32
Industrials. . ... do.... 9,50 9.61 9.45 9.45 9.49 9,58 9,58 9,59 9.60 9,60 9. 62 9.97 10.06 | 10.09
Public utilities - 4.87 483 | 48| 48 | 4.8 48| 4.8 | 48| 48| 4g9| 49 4.95 | 4.98
Railroads......._.__ 3.73 3.58| 3.58| 3s58| 3881 378| 378| 378| 3.78| 3.79| 3.8 3.95 1 3.9
N.Y.banks_ _____..__.__._________.. 7.32 731 7.31| 7a31| 7.31| 7.31| 731 7.31| 731} 73| 731 7.30 | 7.39
10. 99 10.91 { 10.91 | 10,99 | 11,02 | 11,02 [ 11.02| 11.02| 1102 11,02 | 1L02 11.38 | 11.53
Price per share, end of mo., composite... 290, 65 281.04 | 285.67 | 286,59 | 280.90 | 283.32 | 285.55 | 295.79 | 204.25 | 205.56 | 309.50 311.61 | 298.69
Industrials.____.__.._____ 362. 44 348.64 | 354.30 | 35626 | 361. 77 | 354.96 | 357.81 | 369.60 | 366.24 | 365.83 | 383.21 388.63 | 373.23
Public utilities.___ 30, 20 81.48 | 80.77 | 77,04 | 77.18 | 75.27 | 75.11 | 78.25| 78.48 | 83.36 | 86.86 79.43 | 77.54
Railroads. ... 91. 00 94.21 1 95.75 | 9488 | 92.59 | 87.87 | 86.96 | 90.16 | 85.86 | 83.85 | 93.33 86.38 | 81.39
Yields, composite___ .. _.______._.____.__ 3.12 3.08 3.07 3.06 3.13 3.11 3.03 3.05 3.04 2.08 2.98 3.12
Industrials.. .. 3 2711 2671 26| 2.65| 270| 268| 260| 262 263 2.60 2.59 | 2.70
Public utilities. . 6.07 593) 6.02) 62| 63| 646 6.47| 6.24| 6.23| 587 b5.64 6.23 | 6.42
Raflroads....._.. 410 3801 3741 377| 411 4.30| 43| 419! 440 452| 410 4,57 4.87
3.35 3911 358} 343| 349 353 3.28( 3.08| 3.02| 305 317 3.07¢ 3.2
2.92 3.24| 334 290| 2.82| 3.00| 3.13| 290 294 270 | 252 3.09 | 3.30
Earnings per share (indust., qtrly. at ann, rate;
pub. util.and RR., for 12'mo. ending each qtr.):
Industrials_. . . .. dollars._| 17.55 1T R PR S F- N ( DRI P, 20. 97
Public utilities_. 7.01 . /7 [ PR P, 7.58
Railroads 3.93 444 |- 4 78
r Revised. » Preliminary. 1 End of year. *New series; more detailed information o Number of bonds represented ﬂuctua.tes, the change in the number does not 'tﬁect the

appears in the February 1972 Federal Reserve Bulletin.

QIncludes data not shown separately.

§Beginning April 1971 SURVEY, data re-
stated to include ‘““other transportation” in addition to railroad data formerly ‘shown.

continuity of the series.

3 Prices are derived from average yields on basis of an as

© For bonds due or callable in 10 years or more.

sumed 3 percent 20-year bond.
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71 | 172 1972 1973

Unless otherwise stated in fooinotes below, data

through 1970 and descriptive notes are as shown

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

FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Dividend yields, preferred stocks, 10 high-grade

(Standard & Poor’s COrp.)aco oo ... percent .. 6.75 6.89 6.57 6. 67 6.76 6.91 6.90 6.93 6.99 6.90 7.00 7.03 6.93 6.92| r6.87 6,91
Prices:

Dow-Jones averages (65 stocks) 319.36 | 315.61 | 317.15 | 323.84 | 320.83 | 322.26 | 315.09 | 306.91 | 315,22 | 310.15 | 321.92 | 322.19 | 332.15 | 325,94 | 308.40
Indnstrial (30 stocks)__.__. 950.71 | 904.65 | 914.37 | 939.23 | 058.16 | 948.22 | 943.43 | 925.92 | 958.34 | 950.58 | 944.10 [1,001.19 [1,020.32 [1,026.82 | 974.04
Public utility (16 stocks). 112.83 | 118.84 | 113.41 | 114.34 | 110.56 | 108.80 | 106.27 | 107.09 | 109.07 { 109.76 | 113.06 | 121.33 | 121,47 | 118.06 | 113.08
Transportation (20 stoeks) .. ... . __.____.___ 241.44 | 249,85 | 255.10 | 259.48 | 270.08 | 257.34 | 243.84 | 229.95 | 233.53 | 222.86 | 215.88 | 227.89 | 232.74 | 216.58 | 202.04

Standard & Poor’s Corporation;o”

Industrial, public utility, and rallroad:

Combined index (500 stocks).__.1941-43=10__ 98,29 | 109.20 { 103.30 | 105.24 | 107.69 | 108.81 | 107.65 { 108.01 | 107.21 | 111,01 | 109.39 | 109.56 | 115.05 | 117.50 { 118,42 | 114.16
Industrial, total (425 stocks) @ ....... do....| 108.35 | 121,79 | 114.12 | 116.86 | 119.73 | 121.34 | 120.16 | 120.84 | 119,98 | 124,35 | 122.33 | 122.39 | 128.29 | 131.08 | 132.55 | 127.87
Capital goods (116 stocks)___. _do._._| 102,80 119.39 | 109.69 | 113.90 | 116.89 | 120.19 | 119.65 | 120.92 | 119.13 | 124.47 | 121.63 | 119.50 | 122.11 | 124,57 { 127.04 | 125.56
Consumers’ goods (184 stocks)._...do..__ 99.78 { 113.90 | 106.45 | 109.42 | 113.20 | 115.05 | 112.67 | 113.43 | 112,57 | 116.17 | 113.19 | 112.94 | 119.51 | 122.26 | 122.57 | 117.54
Public utility (55 stocks) . 59.33 56.89 60,19 | 57.41 | 57.73 | 55.70 | 54.94 | 63.73 | 53.47 54. 66 55.36 | 56.66 | 61.16 | 61.73 60.01 | 57.52
Railroad (20 stocks) ..o oeoaa ... 41,94 44,11 45,16 | 45.66 | 46.48 | 47.38 1 45.06 | 43.66 | 42.00 | 43.28 | 42.37 | 41.20 | 42.41 44,62 | 42.87 | 40.61

Banks:

New York City (9 stocks)....._._. 46.31 | 57.37 | 49.70 | 49.28 | 52.16 | 5576 | 55.57 | 55.27 | 57.35 | 61.28 | 62.11 | 63.99 ! 63.45 | 62.48| 65.03 | 59.30
Outside New York City (16 stocks).. 87.06 | 105.81 90.16 | 90.19 [ 94.79 | 103.47 | 101.57 | 103.63 | 106.94 | 112,21 | 116.62 | 118.20 | 117.74 | 114.24 | 113.88 | 103.73

Property-liability insurance (16 stocks)..do..__| 115.04 | 132,58 | 119.26 | 122.20 | 128.19 | 133.66 | 139.43 | 132.63 | 127.13 | 131.71 | 129.86 | 133.04 | 149.68 | 144.16 | 134.69 | 124.23

New York Stock Exchange common stock indexes: .

Composite. - oo oeeeaan 12/31/65=50__ 54,22 60.29 57,19 | 58.456 59.96 | 60.65 | 59.82 | 59.87 | 59.21 61.07 60.05 | 59.99 | 62.99 | 64.26 | 64.38 | 61.52
Industrial do._.. 57.92 65.73 | 61.33 | 63.36 ) 65.18 | 66.10 | 65.30 | 65.76 | 65.13 | 67.25 65.72 | 65.35| 68.29 | 69.96] 70.55 | 67.67
Transportation. ... ..o ____.______ do___. 44.35 50.17 50.56 | 52.80 1 53.71 55.50 | 53.43 | 51.26 | 48.45 | 48.97 46.49 | 44.95 | 47.50 | 48.44 ] 45.14 | 42.34
Utility do____ 39.44 38.48 40.02 | 38.56 | 38.56 | 37.48 | 37.04 | 36.32 | 36.02 | 36.87 | 37.82| 38.93 | 41.81 42,28 | 41.72 | 39.95
Finance do....- 70.38 78.35 7424} 73.74 77.15 | 80.36 | 78.32 | 76.59 | 75.41 78.27 78.41 79.64 | 84.57 83.45 | 81.62 | 74.47

Bales:

Total on all registered exchanges (SEC):

Market value 185,027 | 204,032 | 16,872 | 18,549 | 21,408 | 18,448 | 17,003 | 16,744 | 13,915 | 17,506 | 12,183 | 14,821 | 18,540 | 17,863 | 18,926 |..__....
Sharessold.__.__.._______. , 916 6,299 547 609 661 584 507 506 427 525 367 461 556 549 563 |--.-----

On New York Stock Exchange
Market value.....____________________ mil. $..{ 147,098 | 159,700 | 12,971 | 14,278 | 16,439 | 14,122 | 13,124 | 12,989 | 10,831 | 13,828 | 9,669 | 11,930 | 15,047 | 14,473 | 15,407 | __.__
Shares sold (cleared or settled)....__millions.. , 4,496 376 423 460 413 357 360 307 378 264 346 414 398 414 1o ___

New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales
(saleseffected) - - ... ..o o millions. . 3,801 4,138 380 376 404 368 336 315 289 357 246 317 406 345 394 318

Shares listed, N.Y. Stock Exchange, end of period:
Market value all listed shares........__... bil. 741.83 | 871,54 | 761.35 | 782.94 | 790.22 | 791.04 | 810.43 | 793.22 | 791.10 | 821.15 | 816.22 | 824,96 | 863.52 | 871.54 | 854,13 | 816.96
Number of shares listed_._ ... millions__| 17,600 | 19,159 | 17,589 | 17,602 | 17,777 | 17,916 | 18,113 | 18,432 | 18,607 | 18,773 | 18,875 | 19,002 | 19,063 | 19,159 | 19,323 | 19,403
FOREIGN TRADE OF THE UNITED STATES
FOREIGN TRADE
Value of Exports
Exports (mdse.), incl. reexports, total..___.. mil. $..|44,129.9 |49,767.7 |3,864.4 | 3,816.3 | 4,345.8 | 3,935.1 [ 4,193.3 | 4,050.8 | 3,723.3 | 3,982.6 | 4,007.3 |4,510.2 |4,613.4 |4,725.3 |4, 789.1 {4,900.6

Excl. Dept. of Defense shipments. ____. do....[43,548.6 |48,208.1 [3,806.5 | 3,777.9 | 4,306.3 | 3,885.1 | 4,140.5 | 4,014.9 | 3,657.2 | 3,937.0 | 8,964.1 |4,442.7 |4,582.7 |4,603.2 |4,747.2 [4,864.0
Seasonally adjusted. .._______.______.__ - P3N DU S 4,074.2 | 3,823.8 | 3,869.4 | 3,817.1 [ 3,885.2 | 3,971.1 | 4,052.3 | 4,199.5 | 4,177.1 | 4,317.9 | 4,472.8 | 4,560.5 |4,977.1 |5,064.6

By geographic regions:

Afriea, .3 | 1,572.0 | 148.7 131.3 | 136.6 113. 2 114.6 | 138.9 | 109.9 | 134.1 111.5 146.6 | 150.9 | 142.3 154.8 | ___.___

Asia .3 |11,275.7 871.5 8090.8 |1,068.8 | 876.0 | 900.4 | 031.7 | 878.5 | 893.3 | 855.2(1,016.8 |1,072.5 |1 130 6 11,1611 |______._

Australia and Oceania. .4 11,0349 | 81.6 | 9L.0| 950| 87| 724 707} 849 | 1043| 83.9| 903.9{ 93 2.8 | 128.5 | . ____._

Europe.............___ ,662.3 (16,0084 ]1,304,2 |1,280.6 |1,436.5 |1,248.5 [1,388.4 [1,182.8 [1,187.4 |1,246.5 |1,282.7 (1,407.2 |1,535.8 |1 629 6 [1,649.5 |_-____..

Northern North America_...._.__._____. do..._| 10,3674 112,419.0 | 859.56 | 925.2 11,024.3 |1,071.0 [1,120.1 [1,114.6 | 875.5 [1,008.9 (1,062.9 (1,158.3 [1,138.6 [1,060.0 }1,080.3 | _.____.

Southern North America, “do._. | 3,154.5 [ 3,564.2 | 262.0 | 274.5| 206.1 | 275.0 | '290.5 | '283.6 | 279.4 | '298.1 | '304.0 | '340.6 | '325.6 | 327.0 ] 308.9 |.__ . __

South America.........______________. do____| 3,827.7 | 3,711.4 | 309.1 207.0 | 291.9 267.3 | 300.1| 328.7 | 310.8 | 206.3 | 308.1| 337.7| 296.1 | 353.0| 303.9 |.___.___

Bi leading countries:

.................................. do__.. 62.9 76.1 5.2 5.9 9.1 8.6 3.5 7.7 5.0 12.1 4.4 3.0 8.8 2.9 7.4 |
Republic of South Africa_.......___.___ do_.._| 622.3 597.1 67.4 38.3| 48.4 40.7 36.4 | 46.4 37.5 64.0 48.6 70.1 50.9 | r53.9 61.3 ...
Asia; Anstralia and Oceania:
Australia, including New Guinea___.__ do.___| 1,018.3 857.0 69.2 74.2 80.2 72.0 59.5 58.4 70.0 90.3 69, 2 75.3 76.1 67.5 86.7 |._.___
India__ ... 648.1 350.0 41.8 29.2 45.9 18.3 21.7 49.2 28.2 20.8 20.9 21.0 25.3 27.6 23.8 |oceoaas
Pakistan__ . 211, 4 183.0 14.9 15.7 19.9 25.4 13.3 17.1 14.3 15.1 8.2 16.0 8.9 14.2 15,7 {ooo..-
Malaysla_.._.. ... Zdo__ . 7.5 128.0 7.6 5.5 9.5 11.4 9.2 7.0 5.8 16.9 21.0 18.7 8.5 9.1 8.1 |
Indomesta. ... ... ______________ 263.0| 307.6 | 27.7( 25.4| 181 | 350 269 20.8| 223 1.3 21.5{ 21.1| 24.0| 44.0| 463 | . ____._
Philippines. .. 340. 2 365. 6 29.7 25.1 34.8 28.4 30.6 31.0 34.4 27.8 32.8 29.5 29. 4 32.0 26.3 |-
Japan. ... ... 4,054.8 | 4,941,2 f 370.9 | 3217 | 512.6 | 372.8 | 375.0 | 387.7| 376.5 | 405.3 | 378.5| 463.7 | 488.5 |r511.6 ] 547.8 |..___...
Europe:
France. - ... 1,373.2 | 1,609.6 121.9 | 1441 | 172.4 123.5 129.4 | 117.0{ 113.5 108.8 | 117.6 | 150.6 [ 151.2
East Germany. 25.4 14.9 1.5 1.7 5.7 .4 .3 .5 .5 . .2 . .3
West Germany 2,831.1 | 2,811.2 | 229.3 | 233.2 | 251.7 234.7 | 237.3 % 219.6 | 219.9 199.0 | 206.9 | 247.3 | 262.9
Italy. . .. 1, 313 9 1,425,.2 110.8 | 114.4 | 144.8 110.7 163.6 | 115.3 | 103.2 93.3 1 105.2 100.9 | 129.4
Union of Soviet Socialist Republics. 546.7 21.6 29.6 35.1 30.2 29.1 21.0 19.3 75.1 67.8 4.0 56.1
United Kingdom.......________________ 2, 369 2 2,668.2 | 253.8 | 182.8 | 277.0 | 201.8 | 197.5 | 200.2 | 192.8 | 184.9 | 236.2 | 215.2| 275.3

North and South America:

Canada.... - . do....1 10,365.4 112,415.4 | 859.5 1 925.2 11,024.2 '1,070.9 11,119.9 i1,114.6 | 873.8 11,008.2 I1,062.8 I1,157.9 11,138.5 11,0600 11,080.1 i..__..__
rRevised.

o' Number of stocks represents number currently used; the change in number does not

affect continuity of the series.
Q Includes data not shown separately.
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Unless otherwise stated in footnotes below, data 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Jan. Feb. | Mar. | Apr. May | June | July | Aug. | Sept. | Oct. Nov. Jan. Feb.
FOREIGN TRADE OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Value of Exports—Continued
Exports (mdse.), incl. reexports—Continued
By leading countries—Continued
North and South America—Continued
Latin American Republics, total @ .___mil. $__ 504.3 1 502.6 | 5151 | 478.3 | 534.3 | 552.4 | 526.0 | 541.2 | 550.4 | 617.9 { 548.7
41.8 341 26.4 23.1 34.5 24,9 38.8 34.9 43.1 45,1 26.8
88.0 96. 9 95.7 90.5 102.7 108.0 | 112.4 106.9 100.4 | 118.5 1042
17.8 18.2 16. 6 12.8 25.6 15,4 14.8 15.0 12.1 15.5 9.6
29.6 28.9 25.0 23.2 24.5 29.9 22.9 23.3 23.9 26.9 26.4
133.2 | 140.5 158. 8 153.7 159.7 | 158.9 153.9 171.4 1712 | 207.6 | 184.4
74.4 69. 9 73.4 70.3 72.3 94.4 73.0 73.0 78.1 73.1 76.2
Exports of US mprchandise, tptal ........... do___. 3,815.5 | 3,759.3 | 4,286.1 | 3,860.0 | 4,127.3 | 3,078.0 | 3,664.8 | 3,912.3 | 3,037.2 [4,448.9 |4,527.1
E;cludmg military grant-aid. _.-do___. 3,757.6 | 3,720.9 | 4,246.6 | 3,809.9 | 4,074.6 | 3,942.0 | 3,508.7 | 3,366.7 | 3,894.0 i4,381.4 |4,496.5
Agricultural produets, total. ... _..do__._ 770.1 | 715.2 | 668.6 | 628, 711,91 743.3 ) 681.8 | 684.0| 700.9 | 908.0 [1,079.9
Nonagricultural products, total___ ---do.__. 3,053.7 [3,045.9 |3,620.9 [3,233.3 |3,415.3 (3,234.8 |2,086.1 |3,236.0 |3,228.1 (3,540.9 (3,447.2
By commodity groups and principal commodi-
ties:
Food and live animals @ ... _____..____ mil. §._ 370.4 | 372.8 1 376.5 | 361.7 | 449.0 | 4742 | 436.5 | 472.3 | 517.3 | 550.8 | 615.5
Meats and preparations (incl, poultry)..do____ 14.9 14.5 17.7 18.8 27.6 23.7 10.5 18.7 19.6 29,9 23.9
Grains and cereal preparations_..._.__ do.___ 215.8 | 229.2 | 198.8 | 214.4 | 265.2 | 2058 | 272.8( 318.4( 333.6 | 337.4 | 384.8
Beverages and tobaceo. . coomooa oo do__.. 126.2 | 112.1 49.5 34.3 59.0 54.1 59.7 66.2 76.3 85.8 94.8
Crude materials, inedible, exc. fuels@ ___.do.... 398.4 | 378.3 | 436.5 | 390.2 | 387.5| 37L.61 361.9 | 353.2 | B31l.4 | 440.7 | 5655
Cotton, raw, excl. linters and waste.__.do____ 53.9 65.2 72.1 45.8 27.7 24.6 17.7 10.1 13.8 30.4 55. 9
Soybeans, exc. canned or prepared.____ do.... 134.9 | 110.4 | 102.9{ 125.9 [ 109.7 | 106.1 91.5 84.5 53.0 0 186.2 | 214.8
Metal ores, concentrates, and serap....do__.. 25.4 30.7 41.9 30.8 41.9 42,2 45.6 49.3 43.1 51.2 44.2
Mineral fuels, lubricants, et¢. @ ......._.__ do.._. 116.1 1 108.8 | 135.5| 131.6 | 1356 | 122.9 | 102.9 | 157.2 | 130.3 | 137.1 | 146.9 .
Coal and related products. 71. 6 70.5 7.4 88.8 96. 4 84,9 62.5 | 113.9 89.1 91.1 95.3 62.0 |__._____
Petroleum and produets. ... 36.5 31.4 42,8 35.1 35.3 35.9 36.1 38.2 35.6 37.2 41,8 36.2 |
Animal and vegetable oils, {ats, waxes....do____ 50,4 39.5 38.2 35. 8 42.0 62.1 44,5 37.1 36.3 35.2 47.7 44,0 1 _____.
Chemicals 337.5 | 851.2 | $43.2 | 203.9 | 343.6 | 3355 | 332.8 | 340.1 | 336.3 | 392.9| 3320 408.8 |-
Manufactured goods @ . 357.2 | 392.01 431.8 | 887.6 | 413.8 | 40441 3741 | 421.8 | 405.8 | 445.7 | 426.3 478.2 (...
Textiles....._...... 58.8 59.8 63.8 61.2 64.0 63. 5 54,6 66. 2 64.9 74.2 72,0 8.3 | ...
Iron and steel $2.9 65. 4 74.7 61,4 69. 3 70.8 64,2 73.8 75.0 70,9 66. 2 85.5 |...__._.
Nonferrous base metals 42,9 53.2 55.6 51.0 47.5 44.3 37.9 38.6 44.6 51.5 47.1 57.8 {ooo._.
Machinery and transport equipment, total
mil. $._ 1,657.9 | 1,636.4 | 2,053.6 | 1,779.6 | 1,894.8 | 1,766.5 | 1,572.4 | 1,673.9 | 1,739.7 |1,887.4 |1,904.7 1,956.4 | ...
Machinery, total @ ... do___. 1,047.6 11,026.7 [1,190.3 [1,086.3 [1,119.3 {1,101.3 11,031.3 11,063.2 |1,034.6 |1,132.6 |1,185.2 1,222.6 ...
Agricultural____ 48, 63.1 7.0 | 6e2| 710 69.6| 631 538/ &6 62.8 | 50.3 64.3 | . ...
Metalworking - 34| 2770 35921 338| 386 3L2) 3.7 30.4| 32.4)| 356 306 42.1 |
Construction, excav. and mining.____ 122.0 | 121.5 145.4 142.7 | 130.5 | 139.8 | 137.4 | 130.2 | 119.3 | 124.1 148.1 135.0 (...
Electrical ... . d 206.7 | 276.4 | 322.7 | 201.3 1 305.6 | 303.3 | 283.6 | 206.4 | 309.6 | 334.8 | 341.3 360.7 ...
Transport equipment, total.__._.._.._. 611.3 | 609.7 | 863.8 | 714.7 | 775.3 | 655.0 | 541.4 | 610.8 | 675.1 | 754.8 1 719.6 733.8 | ...
Motor vehicles and parts._.____.___._ 341.5 | 368.5 | 418.5 | 415.5 | 438.7 | 398.9 | 283.4 | 357.4 | 433.2 | 474.2 | #48.5 455.8 | ...
Miscellaneous manufactured articles... 240.8 | 250.8 | 284.0 | 271.4 | 2643 ) 265.4 | 261.0 | 264.7 | 263.3 | 283.1 | 2650 2751 |-l
Commodities not classified_..__._.__..___ 146.6 | 117.4 1 134.4 1 144.0 | 137.9 ] 13L.4 1 118.9 | 116.8 | 120.5] 13L.0 | 1287 N899 ..
Value of Imports
General tmports, total_______________________ do____ 4,278.4 | 4,179.5 {4,843.6 | 4,248.0 | 4,722.0 | 4,766.1 1 4,313.7 | 4 797.4 [4,484.8 |5 007. 1 |5,180.8 5,423.0 |4,944.6
Seasonally adjusted .- .. .....____._____.__ do_.._ 44354 | 4,472.9 | 4.515.3 | 4,413.0 | 4,482.2 | 4,467.7 1 4,565.2 | 4,726.0 | 4,605.5 | 4,736.2 | 5,136.4
By geographic regions:
i do_... 104.1 119.4 | 126.4 111.3 | 139.1 126.8 134.6 | 137.8 124.5 165.5 141. 4
1,196.7 | 999.3 11,3321 {1,108.0 |1,251.3 [1,240.3 }1,174.8 11, 488.6 {1,330.8 |1,308.7 11,4041
66. 0 68.4 73.3 95.3 04, 96. 6 87.2 127.8 | 128.0 | 123.4 101.0
1,244.2 [1,240.6 |1,427.6 |1,159.7 |1,330.8 |1,345.9 1,314.4 {1,341.6 (1,122.0 [1,355.3 {1,491.7
Northiern North America____..._._._____ do._.. 1,106.6 (1,144.0 |1,288.6 [1,234.3 [1,339.5 [1,373.3 | 1,063.5 11,027.3 [1,206.1 11,872.9 |1, 456.8
Southern North America - 206.1 | 290.1 | '317.5 | '310.6 | 815.1 ) 287.5 ) 258.3 | '308.7 | 248.7| 287.7 ) 305.5
South Ameriea___..______._.___.._____._ 330.8 | 312.0| 2758 | 223.4 | 246.0 | 292.3 | 277.1 | 292,0( 3125 | 209.6 | 283.9
By leading countries:
MrEica:t d 1 2.5 1.2 1.9 1.3 1.1 1.6 3.7
3974 o) 7 PP O_... 1.5 .3 . 1.8 . . . . . . . A R
Republic of South Africa._ .. _..__...__. do_._. 17.4 23.1 34.4 21.1 33.3 22.1 36.4 26.4 26.7 33.9 26.5 25,24
Asia; Australia and Oceania:
Australia, including New Guinea______ do___._ 49.6 46. 8 48.7 72.7 62.1 68. 4 57.5 92,0 91.3 89.1 79.9
India - 42.1 34.5 38.2 30.4 42.5 42.8 38.2 37.3 30.2 27.3 34.0
Pakistan. 5.6 5.8 1.5 3.5 4.0 3.3 1.9 5.1 2.2 2.5 2.3
Malaysia. 27.8 29.0 26.0 20.6 30.7 23.3 24.1 21.5 17.6 33.9 24.9
Indonesia.. 23.7 19.6 17.1 23.2 21.7 20.1 18.2 26.1 29.5 28.2 24.2
Philippines 22.8 30.0 49.1 28.9 32.2 50. 8 33.8 50.8 52,7 34.9 41.5
apan 664.5 | 580.7 | 847.1 691.7 769.3 | 707.2 | 680.1| 911.1| 805.5 | 819.0| 863.9
102.1 ] 103.5 | 138.0 98.2 112.9 115.8 | 108.7 132.5 94.3 113.8 | 127.1
1.6 11 1.0 .9 .5 .6 . L@ . .7 1.0
325.2 | 336.3 | 385.7 ¢ 3177 395.7 349.2 | 373.2 380.6 | 282.0 ) 364.5 | 380.9
Y 155.2 | 142.9 164.3 | 139.0{ 132.3 | 143.6 142.3 173.1 134.6 124.4 156.2
Union of Soviet Socialist Republies___ 3.8 4.6 5.8 1 7.9 7.4 7.3 9.7 14.0 9.5 11.1
United Kingdom_.__ . __.______ do_... 226. 9 232.1 263.7 | 214.2 | 245.6 | 295.6 | 246.9 208.2 | 197.1 271.8 | 319.0
North and South America:
(021 42V T SN do._... 1,105.8 |1,143.4 11,288.1 {1,234.2 (1,339.2 {1,373.2 (1,062.9 |1,025.8 {1,205.6 |1,372.3 {1,456.5
Latin American Republics, total @ _....do_.__ 518.6 | 512.9 | 486.9 [ 421.2 | 456.1 476.3 | 447.4 482,91 473.6 | 483.9{ 486.1 .
16.8 16.7 15.3 17.5 14.8 17.7 15.0 16.1 16.8 17.1 16.3 24.4 |
100.1 98,1 50.5 48.3 64.3 4.7 86.2 76.5 108. 2 85.2 78.9 131.2 {.
4.5 6.4 10.7 4.1 3.3 5.7 12.6 10.1 6.3 7.1 6.8 13.3 |-
30. 4 3.6 17.9 14.5 24.5 21.0 19.2 30.7 17.0 26.1 23.2 35.1 |-
122.4 145.6 1 155.0 144.7 155.1 125.0 } 121.3 126. 6 114.6 | 125.2 | 146.6 161.7 |-
119.6 97.2 1 127.8 95.2 87.0 | 113.9 99.1 104.1 108.6 | 101.9 } 108.8 130.6 |-
Agn’cﬁ]tural products,total. ... _.._ 585.8 | 590.5 | 507.9 487.7 534.9 | 526.7 | 471.3 556.1 | 545.4 | 580.3 | 554.1
Nonagricultural products, total 3,694, 1 |3,586.8 14,336.2 13,760.2 14,187.3 {4,239.8 13,842.4 {4,171.2 13,939. 4 14,426.7 14,635.7

r Revised. Q Includes data not shown separately.
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FOREIGN TRADE OF THE UNITED STATES—Continued

FOREIGN TRADE—Continued
Value of Imporis—Continued

General imports—Continued .
By commodity groups and principal commodi-
ties:

Food and live animals @ . ... 546.4 | 541.2 | 472.9 | 475.3 | 516,2 | 525.5 | 484.3 | 576.2 | 555.1 | 585.1 | 544.6 | 539.2
Cocoa or cacao beans.__.. - 18.3 18.7 13.4 14.3 12,8 13.3 9.9 7.6 4.0 8.0 6.8 23.6
Coffee._ .. . 134.8 114.5 60.6 61.1 95.6 78.8 79.2 11L7 | 130.1 128.8 | 103.5 83.7
Meats and preparations 97.0 819 83.1 92,1 94.6 89.8 | 101.8 128.4 | 125 4 127.0 | 111.9 89.6
Sugar. .-l 75.1 67.5 62.6 69.7 48.4 | 102.4 65.9 9L.0 64.4 62.0 52.4 62.7

Beverages and tobacco. ... ... X 83.5 84.8 80.9 68.3 88.0 88.6 63.6 55.7 72.4| 107.1| 117.3 99.3

Crude materials, inedible, exc. fuelsQ ..._.do._..| 3,382.0 | 3,850.9 | 288.5) 276.4 | 313.4| 201.7 | 341.8 | 324.1 | 316.8 | 316.9 | 334.0 | 347.3 | 383.1| 324.9
Metal ores ..o caeoas do_.__| 1,043.9 | 1,021.6 70.3 57.2 76.2 70.9 | 100.4 05.6 86.7 90.3 85.6 87.8 | 112.5 88.5
Paper base stocks. _do___. 502.3 509, 9 41.9 42.7 46,7 42.2 38.3 42.8 36.9 41.4 43.4 45.9 49.0 38.5
Textile fibers_ ... ______ do....| 158.4 195.9 13.4 19.6 12.6 17.2 17.8 16.8 16.9 19.6 14.6 15.7 16.9 14.9
Rubber._. do__.. 216.0 196. 2 18.3 17.0 20.7 15.5 15.9 1.5 12.7 16.4 14.3 18.0 17.6 18.3

Mineral fuels, lubricants, ete. ._....______ do....| 3,714.8 | 4,798.8 { 398.4 | 375.4 | 426.8 | 354.9 | 375.3 | 375.1 | 378.4 | 400.2 | 409.3| 412.4 | 416.9 | 475.7
Petroleum and produets_______________ do----| 3,323.3 | 4,299.6 | 352.5 | 331.9 | 388.56 | 209.7 | 334.6 | 336.1 | 341.4 | 365.8 | 366.7 | 371.0| 3744 | 4311

Animal and vegetable oils and fats_______ do___.| 171.6 179.6 14.8 21.1 15.4 12.3 14.3 15.5 16.3 111 1.5 15.5 10.1 21.7

Chemicals...__ - do____| 1,612.3 | 2,015.0 | 159.3 150.8 | 192.0 187,77 169.2 176.2 | 144.2 | 168.0 | 159.0! 165.0 | 177.4 | 166.4

Manufactured goods Q@ - - oo do.._.{ 9,545.8 11,421.6 | 872.4 800.7 | 930.0 | 804.9 | 993.7 {1,017.7 | 940.5 | 994.1 ] 941.7 1 085.1 |1,072.5 | 968.3
Iron and steel_.__ 3 3 175.0 | 184.0 | 182.9 | 155.8 | 266.5 | 263.4 | 256.5 | 201.9 ! 263.1 | 314.9 | 303.8 | 286.6
Newsprint______ , 063, 8L.9 77.7 83.7 89.7 92.2 91.8 85,7 83.3 87.0 96.5 96.4 87.9
Nonferrous metals. 1,933.2 | 150.8 | 142.2 | 177.1 | 138.8 | 168.6 { 200.6 [ 147.9 | 14L.3 | 151.2| 173.0| 179.8 | 16L5
Textiles. . oo 1,528.4 148.1 | 120.4; 134.7 | 1150 | 126.7 | 127.0] 118.5 | 140.2 ) 116.3 | 125.8 | 141.5 | 114.4

Machinery and transport equipment_____ do_._|13,873.2 |17,400.1 | 1,268.9 | 1,833.7 |1,668.7 | 1,429.7 |1,566.6 |1,531.6 1, 247.2 | 1,370.6 [1,265.2 [1,523.4 |1, 702.7 1,491 9
Machinery, total @ , 967. 7,786.9 | 575.0 | 568.2( 745.6 | 616.2 | 646.7 ( 672.7 | 610.7 | 667.1 1 613. 7.4 | 737.5 (| 647.4

Metalworking._ - 140, 4 9.9 9.1 14.3 7. 13.1 9.0 14.7 12.0 9.0 11.4 17.4 12.8
Electrical oo 3,375.4 | 232.6 | 211.9| 310.0 | 252.5| 256.8 | 282.4 | 266.6 | 315.8 | 200.1 | 331.4 | 332.0 | 284.6
Transport equipment. ... do....{ 7,905.5 | 9,613.2 ] 694.2 | 765.8 | 923.1 | 813.4 | 919.9 | 858.9 | 636.5 | 703.4 | 652.0 | 836.0| 965.2 | 844.5
Automobiles and parts.._.._____.__.. do....} 6,776.4 | 7,045.9 | 583.0 | 65L.3 | 758.7 | 676.3 | 778.4 | 705.0 | 513.0 | 552.8 | 527.8 | 600.6 | 797.7 | 697.3
Miscellaneous manufactured articles._____ do....| 5,372.9 | 6,910.7 | 518.9 | 479.4 | 610.4 | 496.1 | 5247 | 580.9 | 505.9 | 698.9 ] 603.0) 618.2 | 62L.4] 563.0
Commodities not classified.._._..._______ do....| 1,475.6 | 1,598.0 | 127.2 | 116.0| 133.0 | 127,3 | 132.2 | 1319 126.5 | 135.6 | 132.7| 147.1 | 143.9 | 144.6
Indexes
Exports (U.S. mdse., excl. military grant-aid): .
Unit value 1967=100_. 114.4 us.2| 159 172 u61{ 117.3| 116.4 | 1180 17.7 | 1167 1180 | 1184 1228 1226 |.___.._| -...._-
Quantity __ 122.4 133.5 127.2 124,3 | 143.3 | 127.3 } 137.1 130.8 | 119.9 130.0 | 129.2 | 145.0 143.3
Value 140.0 157.7 147.5 | 145.8 | 166.4 149.2 | 159.5 154.4 | 141.0 | 1517 152.6 | 171.6 176.1
General imports:
Unit value___ 117.4 | 126.2| 1189 12.7( 123.9| 124.8| 125.1| 1267 | 126.1 | 127.3 | 128.3 ) 129.8 | 130.4 | 130.3 |- .. ooc|orouc---
Quantity_ 144.5 163.7 | 160.7 153.1 174.5 151.9 168. 6 167.9 162.7 165.8 [ 156.0 | 1721 177.5
Value____._ 169.6 206. 6 191.0 | 186.4 | 216.2 189.6 | 210.7 212.7 192.5 211.0 | 200.1 | 223.5| 231.6
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight.__ thous. sh. tons..| 204,132 . _____._. 15,432 | 15,096 | 17,592 | 18,601 | 19,328 ! 19,631 | 17,742 | 21,938 | 20,432 | 21,680
i i 22,610 y________. ,044 | 1,968 | 2,102 1,910 | 2,046 ; 2,031 ,991 ,088 | 2,025 | 2,338
313,167 |_____.__. 27,209 | 25,293 | 29,266 | 25,335 | 28,300 | 30,050 | 28,083 | 31,753 | 28,377 {30,928 | _______| . _._ ). oo . |ooioa---
26,993 [._______. 2,519 | 2,343 1 2,816 | 2,452 | 2,868 2,860 ; 2,737 | 3,154 2,825 L, 107 ||
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Alr Carriers (Scheduled Service)
Certificated route carriers:

Passenger-miles (revenue)..___.____._______ 1135.65 | 152.41 | 11.74 | 10.27
Passenger-load factor§.. _._ 48.5 53.0 49.6 46.3

Ton-miles (revenus), totalq. 118,685 20,746 | 1,563 | 1,439

Operating revenuesQ ©.._...__...____.__
Passenger revenues..._________
Freight and express revenues. .
Mail revenues

Operating expenses®

Wet income after taxes®.

Domestic operations:
Passenger-miles (revenue)......._..____..
Express and freight ton-miles
Mail ton-miles

Operating revenues® ... _._.._____.____
Operating expenses® . _
Net income after taxes®.__

International and territorial operations:;
Passenger-miles (revenue).._______.
Express and freight ton-miles..
Mail ton-miles......_.._._..___.__________

Operating revenues®._______.

Operating expensesO...

Net income after taxes®._

Local Transit Lines
Fares, average cash rate.._.__.__......___ cents._.

Passengers carried (revenue)_..________ .. __ mil. .

26.6

5,497

27.0
436

27.6
437

~34

* Revised. » Preliminary. ! Annual total reflects revisions not distributed to

monthly or quarterly data.
¢ Inecludes data not shown separately.

YApplies to passengers, baggage, cargo, and mail carried.

27.2
447

9.15
216

27.2
460

27.2
442

27.2
384

3.72

3.25

27.8
427

of seating capacity actually sold and utilized. ¢
for all groups of carriers also reflect nonscheduled service.

2.79 2.27 2,66 |.co-ooo|eemnmenn

27.8 27.8 2.8 - 2N .
451 446 424 2438 | oo

§Passenger-miles as a percent of available seat-miles in revenue service; reflects proportion

OTotal revenues, expenses, and income
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TRANSPORTATION AND COMMUNICA

TION—Continued

TRANSPORTATION—Continued
Motor Carriers (Intercity)

Carriers of property, class I:
Number of reporting carriers..
Qperating revenues, total
Expenses, total...___
Freight carried (reven

Freight carried, volume indexes, class I and II
At a):

Common‘ and contract carriers of property

(@Qtrly )@ oo average same perlod, 1967=100..1 119.0 [--c-coeofommmmman]omaaeos 124.0
Common carriers of general freight, seas. adj.
1967=100..| 124.5 |-----.___ 126.7 | 129.9 | 135.6

Carriers of passengers, class It
Number of reporting carriers.. . —ccoaaeeaoe ...
Operating revenues, total..____.__

Expenses, total___._________
Passengers carried (revenue)

Class I Railroads

Financial operations, gtrly. (AAR):
Operating revenues, totalQ
Yreight ... ______
Passenger @ ..o

Operating expenses @ ... ...
Tax accruals and rents.___
Net railway operating income.

Net income (after taxes) @....-_-_-_.‘._...:

Traffic:
Ton-miles of freight (net), revenue and nonrev-

Revenue ton-niiles, gt!
Revenue per ton-mile__._______
Passengers (revenue) carried 1 m

Travel

Hotels and motor-hotels: §
Average sale per occupled room._._.__. .. dollars..] 18.74 19.21 Ir19.03 | 18.02] 18,73
Rooms oceupied____.___________._..... 9, of total__ 60 62 55 58 62
Restaurant sales index...same mo. 1951=100_. 114 123 103 109 132

Foreign travel:

U.S. citizens: Areivals______________.______ thous..| 7,591 9,077 655 579 618
Departures.. -.do.__.] 7,059 8,346 500 531 674
Aliens: Arrivals._._.. _.do_._.| 4,825 5,193 403 294 367
Departures. ... ..o e do..._| 3,567 4,318 285 238 287
Passports issued. .- .-« ooooonoamcocooooooe do....] 2,399 2,728 158 226 326
National parks, visitsY. ... _____._______. do....] 48,8631 54,103} 1,273 ) 1,553 | 2,184

COMMUNICATION (QTRLY.)

Telephone carriers:

OperatingrevenuesQ .. ______.___.______._ mil $..] 19,811 | ________
Station revenues. -do.._.| 9,699 |_
Tolls, message. - e omo_- _do____| 7,658 |_
Operating expenses (excluding taxes). do___.| 12,886 i_
Net operating income (after taxes).. .do_...| 3,354 |
Phones in service, end of period........____ mil._| 108.4 |_________
Telegraph carriers:
Domestic:
Operating revenues.

Operating expenses._
Net operating revenues
International:
Operating revenues. .
Operating expenses. . ..do
Net operating revenues (before taxes)...do....

313 328 329 249

35,6256
32,699 |.

o
At
i
SB85
g X

19.83 | 19.54 | 20,43 | 19.38 | 18.88
68 4 48
ur 125 125 111 122
1,130 844 71 664 543
856

586 542 434 368 407
539 416 383 324 382

235 174 140 132 119
10, 393

5,651 3,887 | 2,065 [ 1,716

CHEMICALS

Inorganic chemicals, production:
Acetylene} ... ________________ mil. cu. ft_.] 12,336 | 11,447 | 1,023 | 1,002 997
Ammonia, synthetic anhydrous}.thous. sh. tons_.| 14,029 | 14,302 | 1,108 [ 1,169
Garbon dioxide, liquid, gas, and solid}. 89
Chlorine gas (100% Clf.____........ d 9, 352 9, 868 786 772
Hydrochloric acid (1009, HCI)t
Nitric acid (1009 HNOg»f__.__
Oxygen (high and low purity)® .en. ft..
Phosphoric acid (100% P30s)%.-._thous. sh. tons_.| 6,240 6,263
Sodium carbonate (soda ash), synthetic (58%

NagO) . oo thous. sh. tons__| 4,275 4,333 322 355
Sodium bichromate and chromate_._.______ d 38 137 10 11
Sodium hydroxide (1009% NaOH)}. 10, 266 824 809
Sodium silicate, anhydrousf.._.._. 28 663 43 47
Sodium sulfate, anhydrous}. 1,363 109 110
Sulfuric acid (100% HaSOO)Y oo oo 31,046 | 2,440 | 2,447 | 2,679

r Revised. » Preliminary. ! Number of carriers filing complete reports for the year.
2 For month shown. 3 For 63 carriers. 4 Annual total reflects revisions not distrib-
uted to the monthly or quarterly data. 5 Based on six months ending in month shown.
§ Before extraordinary and prior period items. T Reporting roads only; excludes AMTRAK
opceréitions‘.; " 8 For six months ending in month shown. ? For 2d qtr. 1971, 63 carriers.
orrected.
JIndexes are comparable for the identical quarter of each year (and from year to year).
@®Natl. Railroad Passenger Corp. (AMTRAK) operstions for 1971 (mil. $): Operat-

2,646 | 2,713 | 2,522 | 2,487

943 904 978 r 976 936

r 1,183
99

ing revenues, 86; expenses, 179; net income, —55 (Interstate Commerce Comm.). 21In-

cludes data not shown separately.

tRevised monthly data back to 1969 will be shown later.

ONot comparable with data in 1971 BUSINESS STATISTICS.

§Effective Jan. 1972, data reflect an expanded sample that includes many motor-hotels;
restated data for 1971 are comparable.

{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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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 Jan. Feb. Mar.
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CHEMICALS AND ALLIED PRODUCTS—Continued

CHEMICALS—Continued
ic chemicals, production:a*®

ofg:ti%caxfhydride? _______________________ mil. 1b._[11,545.8 111,560.6 | 120.3 | 118.1 132.0
Acetylsalicylic acid (aspirin) _..d 317 134.6 3.4 2.7 3.1
Creosote ofl. ... . il. -] 119.2] t119.1 8.8 10.0 12.0
Ethyl acetate (85%) mil.ib..| 1159.8 | 1217.2 11.5 13.1 17.2
Forrsr,)aldehyde (37% HCHO) ..o do___.[14,373.1 | 15,500.0] 400.2 | 419.1 | 449.5
al in, refined, all grades:

lyrc:guction ________ g_ ..................... do__..| 339.8 353.0 26.7 29.5 29.0
Stocks, end of perlod. _do___. 28.2 25.6 27.2 29. 4 28.9
Methanol, synthetic.... _.mil. gal__| 1754.7 | 1897.0 67.5 64.1 78.7
Phthalic anhydride ..o oo.o_.__ mil.1b._| 1766.4 | 1936.0 66. 4 66,3 66.7
ALCOHOL

Ethyl alcohol and spirits:1
Pr}(,)duction .......................... mil. tax gal_.| 552.9 |._....___ 38.0 43.8 46.1
Stocks, end of period.. ..o ... do.... 132.8 f..o_... 126.5 | 123.3{ 108.6
Used for denaturation do__..| 4327 |......... 36.1 36.8 39.0
Taxable withdrawals_.___ ... _.___________ do_... 88.0 [..oeooooo 6.7 6.5 7.7

Denatured aleohol:1
Produetion ..o oo 2341 | .. 18.9 19.7 21.0
Consumption (withdrawals) d 234.6 |____.___. 19.4 19.6 20.8
Stocks, end of period. ... _____.__________ 2.9} 2.4 2.5 2.9

FERTILIZERS

Exports, total @ ___________.___.____ thous. sh. tons__[ 117,106 { 19,612 { 1,630 | 1,563 | 1,185
Nitrogenous materials_ do....] 1,050 1,123 137 92 123
Phosphate materials . _______._.___________ do____[113,431 | 14,953 } 1,209 | 1,085 832
Potash materials do.__.[ 1,033 1,353 109 121 67

Imports:
Ammonium nitrate. .__________.__.________ 378 28 36 52
Ammonium sulfate_ K C 264 28 34 36
Potassium chloride. ..o oo 4,855 468 377 582
Sodium nitrate. 20; m 13 14 6

Potash deliveries (K30).. o ... do_...
Superphosphate and other phosphatic fertilizers
(1009, P3Os):
Productiont. ... ... ... thous. sh. tons__| 4,966 5,482 417 443 505
Stocks, end of period do.._. 389 433 389 338 279

MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly1§

5,026 4,913 423 381 651

1b_.| 2,120.0 | 2,108.7 Jocnaeec]amaaeees 522.6

Paints, varnish, and lacquer, factory shipment%:
mil

Total shipments.__ $..| 2,830.9 | 3,009.2 | 209.6 | 226.0 | 261.0
Trade products. _do__._| 1,562.8 [ 1,650.3 | 101.4 | 117.4 | 140.2
Industrial finish —-do____]1,268.2 1 1,340.8 | 108.2} 108.7 | 120.8

Sulfar, native (Frasch) and recovered:
Produetion.. . _.______________ thous. Ig. tons__[ 748,611 | 59,118 748 731 777
Stocks (producers’), end of period..__.._____ do._..| 4,311 3,056 | 4,374 | 4,297 | 4,274
PLASTICS AND RESIN MATERIALS
Production:
Thermosetting resins:
Alkydresins. ... ... ...
Polyester resins_______._______ Lt 6
Phenolic and other tar acid res - 1,
Urea and melamine resins.._._.__._._____ 1 683.

Thermoplastic resins:

Cellulose plastic materials__...__._..__.__ do.... ()7 P IR P MR,
Coumarone-indene and petroleum polymer
TeSINS._ il mil. lb..

Styrene-type materials (polystyrene) -.._.do____
Vinyl resins (resin content basis) _._ -
Polyethylene____ .. _.___._______

127.0 | 129.5 | 119.4 | 12L.1 ) 124.2 | ..o o.]eceeo.- 130.1 (...
3.2 3.1 3.0 2.7 2.5 3.0 2.9 2.5 2.3
9.2 10.1 10.3 8.9 11.3 9.8 11.0 8.9 8.7

16.6 21.9 20,5 11.8 21.3 19.6 19.8 18. 4 20.3
408.0 | 462.1| 443.4 | 384.5| 519.8 | 430.8 | 458.8 | 458.5 | 450.0
29.9 32.2 31.4 25.7 32.1 29.1 30.8 26.7 30.9
26.8 29.8 26.2 26.3 26.1 30.1 2.5 24.3 25.6
68.6 75.0 70.5 75.1 856.3 81.0 64.7 87.5 84.4
71.0 75.9 95.0 82.1 74.2 73.6 75.5 712 .7
43.7 52.4 56.7 54.7 57, 64.0 59.3
109.8 | 101.8 | 100.0 98.1 98.9 | 103.8 | 105.4
38.2 39.8 36.8 38.6 39.0 36.4 40.7
7.0 8.0 8.4 6.0 6.1 6.1 7.3
20.6 21.8 21.0 21.1 21.2 19.4
20.4 22,0 21.0 21.2 21.4 19.5
3.1 2.8 2.8 3.0 2.7 2.7

104 1 1 1
1,802 968 | 1,849 | 1,324 1,217 | 1,202 | 1,200 | 1,013 ! 1,103
118 7 1 124 217 140 7! m
71 73 19 10 15 17 20 20 17
38 14 14 13 16 13 23 22 14
640 453 283 260 298 410 507 303 2714
5 31 4 23 0 1 9 5

603 547 388 174 307 369 494 246 330 r 384 »509

489 498 431 427 415 449 461 477 r 469
235 240 324 410 369 369 347 418 r 433

................ 873.0 | ofeceeeool] 8340 Je | 47O o)
252.7 | 286.8 | 292.4 | 257.6 | 286.4| 269.0 | 254.0 | 224.7 |r190.0 | 224.3 |.____.._
143.2 | 162.0 | 17.7| 160.0 | 167.2 | 152.0 | 135.4 | 113.8 | r95.0
109.5 1 123.8 | 120.7 97.7( 9.1 116.9 ] 118.6 | 110.8 | r95.0

732 738 715 741 796 776 805 775 785
4,267 | 4,156 | 4,104 | 4,159 | 4,127 | 4,008 | 4,019 | 4,003 | 3,956

ELECTRIC POWER

Production (utility and industrial), total t
mil. kw.-hr._|1,717,520 | __..._.. 153, 445 {145,729 1149, 055
Electric utilities, total_____._._.._____._____ do____|1,613,936 | ________ 144,575 137,301 {140, 056
By fuels - 1,347,616 |__.._.._. 120, 078 {115,128 (115,929

By waterpower. - --do___.| 266,320 |____.____ 24,497 | 22,172 | 24,127

_________ 118,860 {112,973 |115,010

Privately and municipally owned util_.__do..._|1,322,540

Other producers (publicly owned)__...___ do____} 291,396 | _.______ 25,715 | 24,327 | 25,046
Industrial establishments, total____________ do.._.| 103,585 | _.______ 8,870 | 8,428 | 8,999
By fuels.._.. -do.___| 100,325 |_____.__. 8,507 | 8,190 | 8,712
By waterpOWer. . oo do....| 3,260 {._._.____ 273 238 287

r Revised. 7 Preliminary.

! Reported annual total reflecting revisions not distributed to the monthly data. 2 Series
discontinued. 3 Less than 500 short tons. 4 Annual total reflects sulfur content, whereas
monthly data are gross weight. 5 Gross weight. ¢ Beginning Jan. 1972, data exclude
gg&ylvlqslrl lgcetate, polyvinyl alcohol, and other vinyl resins; comparable Dec. 1971 figure,

.1 mil. 1b.

140,883 1146, 663 1154, 360 [166, 652 171,861 156,028 152,759 |.._ .| ____|ocoo o f-oo.-.-

132,138 (137,745 145,523 (157,846 1162,822 {147,358 143,742 |.. .. | _ocoeofoomoao il
108,705 {113,375 (122,254 (134, 292 {140,075 1128, 291 {124,401
23,434 | 24,370 | 23,269 | 23,553 | 22,747 | 19,067 | 19,341

107,730 [112,960 |119,219 1129, 089 {133,735 [121,992 |118,971
24,409 | 24,785 | 26,304 | 28,756 | 29,087 { 25,366 | 24,771

8,744 | 8,918 | 8,837 | 8,807 9,040 | 8,670 | 9,018
8,447 | 8,615 | 8,537 | 8,522 | 8,756 | 8,428 | 8,747
298 303 299 285 284 242 271

y

@ Except for glycerin, scattered revisions have been made in the annual data back to 1965
monthly revisions are not available. i

dData are reported on the basis of 100 percent content of the specified material unless
otherwise indicated. Q Includes data not shown separately.

§Data exclude black blasting powder.

tRevised monthly data for 1970 will be shown later.



3926 SURVEY OF CURRENT BUSINESS March 1973
w11 | 192 1972 1972
Unless otherwise stated in footnotes belows,l‘gata
h 1970 and descriptive notes are as wn
:‘.:'ﬁ."eglsn edi‘tion of BI;’SINESS STATISTICS Annual Jan. Feb. Mar. ' Apr. May ‘ June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb.
ELECTRIC POWER AND GAS—Continued
ELECTRIC POWER—Continued
ltimate customers, total (Edison Electric
Salef&“.ﬁé?ﬁ?f_._f _____ » ot o e 11,466,441 |1,577,714 |128, 150 [127, 924 |127, 079 [124,326 [123, 467 [128, 367 (134, 108 |141, 473 141, 720 [135,133 131,021 136,087 | | ..
ercial and industrial:

C%%T“ ﬁfﬁ\n and power§. ...-ooocoooonoo do....| 338,752 | 361,859 | 28,008 | 27,954 | 27,952 | 27,915 | 28,247 | 30,514 | 32,423 | 33,874 | 33,784 | 31,384 | 20,781 {30,020 J. .. _____| ...
Large light and power§___._ . ..___.___ do____|r592, 600 | 639,467 | 50,145 , 51,565 | 51,825 | 63,161 | 53,651 | 62,492 | 55,020 | 55,575 X 55,404 | 5411 {CCUTTTTyIIIITIIC
ilways and railroads.......oooooocooooo do.__.| 4,537 | 4,440 423 417 410 365 368 335 345 336 341 347 358 88 b ..

ll%gsuvi,egtial or domestie. . ..____ do._._| 479,080 | 511,423 | 44,644 | 44,295 | 42,162 | 39,352 | 36,813 | 38,827 | 43,809 | 47,232 | 46,882 | 41,929 | 40,253 | 45,137 | .____ | .. ____

Street and highway lighting._. -« aee...__. do....| 11,673 | 12,193 ] 1,120 | 1,046 1,023 971 928 901 906 950 985 | 1,075 | 1,124] 1,165

Other publicgauthgritﬁ:e ¢ do___| 39,819 | 43,190 | %397 | 3,520 | 3,551 | 3,488 | 3,526 3,671 | 3,600 | 3,617{ 3,715 | 3,704 | 3,687 | 3,705

Interdepartmental . ... do....| 4,880 5,142 414 415 425 410 413 469 42 42 438 435 415 494

Revenue from sales to ultimate customers (Edlson
i:vlecmc INSEItULe) - - oo e 1. $..124,726.2 [27,921.1 {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 {2, 417.1 {2,333.4 {2,402. 1 | ___._.__| . __.__
GASt
Total utility gas:

Customers, end of period, total...._._._._. thous..{ 42,660 {_ . . f-ooooofooao.21 43,089 |________
Residential .. ...._._._____ w--do.__. -
Commercial_ -
Industrial. __ .

(0177 SRR « (o SO RS / (N DRRSSRNN NENIPUN DRSS I ) ) SRR,

Sales to customers, total_ ... .._.._. tril. Btu._| 716,681 {.__ . oo |eeceao] 5,475 | ...
Residential . _.____.. do.._. -
Commercial. ~..do..__ -
Industrial. _-do____

Other. .. e do.__.f r843 | . |eeeeoilleeeeaail] 232 |aoll.

Revenue from sales to customers, total-.._mil. $__
Residential ... ... ...l *.d
Commereial ool
Industrial. ..

FOOD AND KINDRED PRODUCTS;

ALCOHOLIC BEVERAGES

eer:

Production
Taxable withdrawals..
Stocks, end of period
Distilled spirits (total) .
Production ... mil. tax gal._
Consumption, apparent, for beverage purposes
mil. wine gal__

Taxable withdrawals__.___________ mil. tax gal__
Stocks, end of period.. ... _______ do.
Imports .. mil. proof gaL.
Whisky:
Production mil. tax gal__
Taxable withdrawals. d
Stocks, end of period..__ ... _______ do_
Imports. ol

Rectlified spirits and wines, production, total
mil. proof gal._
Whisk il

Wines and distilling materials:
Effervescent wines:

Production_____.________________ mil. wine gal._
Taxable withdrawals_._.__._.._____._____ do.___
Stocks, end of period.__.._________________ do____
Imports ..do.__.
Still wines:
Production do.__.
Taxable withdrawals__________._.__._.__ do____
Stocks, end of period.____________________ do_...
Imports. - do-_._

Distilling materials produced at wineries...do._..
DAIRY PRODUCTS

Batter, creamery:

Production (factory)}. . ool mil. 1b__
Stocks, cold storage, end of period_.________ do____
Price, wholesale, 92-score (N.Y.)_....._. $perlb__
Cheese:
Production (factory), tota]i ______________ mil. 1b__
American, whole milk}._._____________.___ do.__.
Stocks, cold storage, end of period.____._.__ do_.._
merican whole milk_____._____________ do___.
Imports do__..
Price, wholesale, American, single daisies (Chl-
[2:1: (1) .$perlb.

11602 | ________ 8.19
(L2 3.69

24. 60 21.13 1.95
22.10 20. 36 1,36
8.57 8.09 9.07
1.88 1.98 .14
357.36 | 301.16 7.97

246. 37 269.89 | 21.17
28 45.07 3.03
402.38 | 261.10 4,04

1,143.6 | 1,100.6 | 1015
96.8 | 107.5| ‘sis
(603 | 6% | .68

12,380.4 | 2,612.4 | 199.0

1,510.6 | 1,672.8 | 124.0
304.3 | 3314 [ro018
2389 | 269.4 |- 2371
95.5| 179.4| 138

.67 .714 .684

12. 62

11. 69

13.82

18.76

33.30

15,97
1, 006. 66

7 8.17
13.37

10. 38

955. 90

7.10

8.19 | 10.15
4.22 5.29
1.20 1.76
1.05 1.48
9.09 9.24
.15 .15
7.60 8.23
19.91 25. 69
335.34 | 314.47
3.62 3.57
6.76 2.89
99.4 | 106.8
r93.3 | r110.1
.688 . 688
197.3 | 230.8
122.9 | 147.7
r285.4 | r287.3
r220.5 | r226.7
17.2 12.7
707 L7217

* Revised. 7 Preliminary. 1 Reported annual total revisions are not distributed to the

monthly data.
2 Includes Hawaii; no monthly data available.

§Data are not wholly comparable on a year to year basis because of changes from one

12,53
14.51
16. 50

28.67

14,24
1,008.08

6.69

11.31

957.72
5.76

9.456
5.11

9.69
.14

4.84
21,00
297,85
2.87

4.06

110. 2
r128.5
.688

232.1
1563.9

311.7
r246.4
10.0

.719

classification to another,

13.25
12.41
14.45

18.88

32.46
16.61
100932
7.4

12,11

959,37
6.50

10.87
6.02

1.82

9.81
.16

8.16
21.75
281.43
3.84

2.92

119.4
159.1
. 688

250.8
172.1

r340.4
r275.0
13.0

.702

76.3
r198.4
.704

220.0
145.6

r409.7
r341.9
4.1

. 709

TOBACCO
14.21 | 13.18
13.12 { 12.22
14.40 | 14.49
16.50 | 15.83
36.18 | 27.80
18.19 1 14.19

1,007. 56|1, 001, 98

9.27 6.99

9.89 4,72
10.83 9. 36

958.39 | 952.97

8.20 6.20
11.44 8.97

6.36 5.47

1.656 .79

1.78 1.0t

9.58 9.31

.15 .12

7.51 7.52

24,24 | 17.70

262.06 | 251,81
3.80 3.49
.48 .96
11.1 89.4
r195.9 tr210.7

.688 . 688
257.9 | 237.8
176.4 | 164.2

r376.3 | 407.6
r307.8 | r341.2

10.1 ; r14.8

. 702 707

-
. e
[= o«
S8IY

-3
o

8REP

._.
8w
3

65. 4
r178.4
.710

199.7
125.0

404.0
335.8
15.6

.709

$Data restated to

e
8pae

g «fng
8 EKLR

75.9
154.7
. 708

197.3
118.1

r370.3
r314.2
17.8

.718

et sd

o BB
8 LI RHEB

73.2
r132.5
.703

184.9
106.9

r 353.6
r201.7
20.3

.736

96. 1
r108.7 | 11.9

. 744

.687 . 687
202.9 |-
123.5 .. ...

r322.1 1 3159

r260.4 | 256.0
15,2 4. ...
. 745 .46

represent the total gas utility industry, 99
percent of which is natural gas; also, sales are expressed in B.t.u. instead of therms.
}{Revised data for months prior to May 1971 will be shown later.
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1972
Unless otherwise stated in footnotes below, data 19 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May { June | July | Aug. | Sept. Oct. | Nov. Dec. { Jan, Feb.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

DAIRY PRODUCTS—Continued

Condensed and evaporated milk:

Production, case go0dSd - -vovocmcannnaas mil. tb__{r1,252.0 | 1,172.8 84.0 85.0 ] 104.6 ! 105.5| 124.4) 130.8| 109.4 | 100.5 85.7 83.8 69. 6 80.8 5.8 |oeeee. .
facturers’, case goods, end of month
Stoek e ncturors ) case oot 2 Mo.| 86| 47| r743| r60.0{ r6L2| r76.5 |r108.0 1250 ]r145.6 [r140.2 |- 143.8 |-138.8 |- 1001 ]| 7a7| 02| ...
Exports:
densed (sweetened) _ ... ..oooooooo-_ do....{ 351 14.4 11 10 5.0 3.4 2.8 .1 .3 -1 ) .1 .2 .3 2
e ey do7| 327| 40s] 33| 29| 20| 32| 20| s2| 1| 60| s8] 20| 44| s2| 38|
Fluid milk: "
Production on farms_ ... _._._...-- do..._| 118,532 1 120,278 | 9,701 | 0,448 } 10,487 | 10,633 | 11,303 | 10,983 | 10,450 | 9,982 . 0,443 1 9,460 | 8,987 | 9,401 9,630 | 9,055
Utilization in mfd. dairy products.____.._. do____| 860,363 | 64,063 | 4,991 | 5,050 | 5787 | 59001 | 6,554 | 6,673 | 5,887 | 5,406 | 4,646 ] 4,549 | 4,156 | 4,464 4,914 | .. ____
Price, wholesale, U.S. average.__..__ $ per 100 b 5.87 6.09 6.13 6.10 6.01 5.84 5.76 5.76 .78 6.01 6.23 6.42 6. 55 6.551 76.55| »6.55
DrPy néilk t
ction:
"Dry whole milk miLh..| 78| 74| 7o| es| s2) s1| ss5| 73| 43| 28| 54| es| 63| 61| er] ...
Nonfat dry milk (human food)..........._- do....| 1,417.6 | 1,269.3 98.5| 100.0| 118.0| 128.9 | 153.0 | 160.0 | 127.4 9.4 77.0{ 69.6| 616 75.8 85,21 ...
Stocks, manufacturers’, end of period:
%ry whole muk__-______A__-_p_ ___________ do__.. 4.0 3.4 461 r3.9 43| 53| r61| 78| r7.1 6.0 5.4 4.8 rav 3.4 4.4
Nonfat dry milk (human food)-.......___ do._..] 877.0 37.9 76.3 1 r63.8 ) r62.1| r78.4 | r97.1|7105.7 (r107.4 | *86.3 | r64.7| r47.9| r34.9 | v37.9| 345
Exports:
Bry whole il oo do.| 20| s3] 85| 33| 39| 23| 34| 28| ao| 22| 45| 30| 24| 20| 87| ..
Nonfat dry milk (human food)_-_-_-____f_d e 7124.2 164.1 10.7 7.1 15.4 10.7 2.4 26.5 17.5 12.5 17.0 10.8 7.9 3.7 3.6 | ...
Price, manufacturers’ average selling, nonfat dry
milk (human f00d)__«oco "o $ per Ib__ .307 .331 L3181 .320 1 .319 322 .318 320 )] .32 322 330 | .342 359 376 304 (...

GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, wheat)__.mil. bu__[71,204.5 [r1,780.3 | 106.2 | 109.6 [ 110.5 | 117.7 | 147.7 | 153.0| 137.4 | 170.9| i8L5| 1e8.8 | 18L2| 2021 2109 |....___.

Barley:
Production (crop estimate)____ 2463.6
Stocks (domestic), end of period.. 392. 3
On farms 255.4
Off farms..._ 136.9
Exports, including malt§ _.______.._.._____ .l 783.2
Prices, wholesale (Minneapolis):
No. 2, malting. ... R 121
No. 3, straight - ..o d 1.20
Corn:
Production (crop estimate, grain only)__mil. bu..| 25,641
Stocks (domestic), end of period, total_ ___. do.... 43, ,_Z)g?
1,148
Exports, including meal and flour__.______. do_.__| 7511.7
Prices, wholesale:
No. 3, yellow (Chicago).._.__..______ $ per bu.. 1.39
Welghted avg., 5 markets, all grades. _.,_do_,_ 41.36
Oats:
Production (crop estimate)._._._____..__ mil. bu_. 2881
Stocks (domestic), end of period, total_._._do._.. 043
On farms. ... o oo _do_.__ 693
O fArMS_ oo oo do-._. 251
Exports, including oatmeal _.___._____.____ do.._. 7.1
Price, wholesale, No. 2, white (Chicago)
$perbu.| .75 LS. 3% (UG DR RS IR U .80 .79 82 e 100 | oo
Rice:
Production (crop estimate) ....____. mil. bags@..| 285.8 2852 |ooom oo e e e 285.2 b .|
California mills:
Receipts, domestic, rough___ .. _____ mil. b..| 2,004 1,774 91 85 107 106 119 164 297 328 82 174 102 120 186 215
Shlpments from mills, milled rice____.___ do__ 1,446 1,266 61 66 40 65 68 83 282 259 112 46 71 112 97 182
Stocks, rough and cleaned (cleaned basis), end
of period._ ... mil. 1b.. 98 86 97 86 115 120 130 165 116 104 46 117 114 86 135 120
Southern States mills (Ark., La., Tenn., ’I‘ex ):
Receipts, rough, from producers _______ L1b..| §,567 7,472 570 298 279 285 197 51 2081 1,128 ] 1,814} 1,728 645 270 252 |
Shlpments from mills, milled rice._....____ d 4,206 5,133 610 375 311 430 466 396 245 332 456 528 503 453 438 |..

Stocks, domestic, rough and cleaned (cleaned
basis), end of period. _ mil.lb..} 1,787 [ 1,967 1 1,866 | 1,428 ) 1,290 | 1,078 803 491 395 868 | 1,643 2,275] 2,217 | 1,97 1,713
329

Exports_._______.____________ _do__,_ 3,252 4,447 276 r 533 219 242 338 r 532 541 360 242 313 444 407
Price, wholesale, Nato, No. 2 S)
$perlb__ . 087 . 098 . 089 .089 . 089 .089 | 9,001 . 091 .091 . 091 .100 .105 L1256 L125 2129
Rye:
Production (crop estimate) ______._._____ mil. bu._| 249.3
Stocks (domestic), end of period . __ (T 54.6
Price, wholesale, No. 2 (Minneapolis)..$ per bu.._ 1.06

Wheat:
Production (crop estimate), total
Spring wheat_ __________._____

Winter wheat__

Distribution

Stocks (domestic), end of period, total . _... do....| 1,547 1,866 e
On farms 694 -7 PO DR - N DS
Off farms 853 1,141 - =

r Revised. vPrehmmary t Less than 50 thousand pounds. 2 Crop estimate for the year. 8 Monthly revisions for 1970 and 1971 will be shown later. 9 Effective May 1972, price is

# Previous years’ crop; new crop not reported until beginning of new crop vear (July for
barley, oafs. rye, and wheat; Oct. for corn). 4 Effective May 1971, weighted average, 4 for No. 2 (Southwest Louisiana).
_ markets, all grades. 3 Average for Jan.— April, June-Oct., and Dec. & Average for July- d*Condensed milk included with evaporated to avoid disclosing operations of individual
Sept., and Dec. 7 Annual total reflects revisions not distributed to the months. firms. §Excludes pearl barley. Q2Bags of 100 1bs.
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Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown
In the 1971 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. , Oct. | Nov. | Dec. | Jan. | Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con,
Wheat—Continued
Exports, total, including flour..____.__.._ mil. bu._| 627.1| 1817.0 39.5 49.0 52.5 49.1 65.0 | r72,7 62.1 71.2 71.2 85.0 87.4 ) 109.7) 105.5) .. _._.
Whest only - - oo oo do__..| 588, 1778.5 36.5 45.6 49.8 47.3 59.6 | r66.9 58.8 69.1 69.0 82.6 83.5 ] 107.3] 1009 | ... .
Prices, wholesale:
No. l dark northern spring (Minneapolis)
$ per bu._ 1.77 1.86 1.72 1.63 1.63 1. 66 1.69 1.61 1. 69 191 2.03 2.12 2.23 2.42 2.42 2.28
No. 2, hd. and dk, hd. winter (Kans. City).do.... 1.60 1. 86 1.62 1.61 1.61 1.63 1.64 1.53 1.61 1.86 2.10 2.18 2.29 2. 60 2.67 2.48
Weighted avg., 6 markets, all grades_____ do._..| *L72 21.87 1.70 1.66 1.67 1 21,69 1.71 1,66 1.69 1.88 2,05 2.12 2.20 2.42 2.46 2.36
Wheat flour:
Production:
Flour. el thous. sacks (100 1b.)__| 249,810 | 250,441 | 20,704 | 19,994 | 21,058 | 19,654 | 21,083 | 21,133 | 19,811 | 21,203 | 21 ,347 | 22,493 | 21,072
Offal._ - thous. sh. tons..| 4,279 4,303 356 34 361 338 35 363 343 369 369 3! 361
Grindingsof wheat.._.________ ——__thous. bu__| 555,002 | 557,671 | 45,042 | 44,464 | 46,882 | 43,772 | 46,807 | 47,174 | 44,155 | 47,450 | 47 ,634 | 50,090 | 46,822
Stocks held by mills, end of pe
thous. sacks (1001b.)__| 4,362 4,746 foeeveea e 4,542 1o 4,879 || 4,886 |- coene|oeoan
EXPOTS. o eemmm e do....| 16,637 16,549 1,318 | 1,472 | 1,169 757 | 2,300 1 2,494 | 1,381 930 965 | 1,049 | 1,665
Prices, wholesale:
Spring, standard patent (aneapohs)
001b__ 6. 145 6.534 | 6.000 | 5.988 5.013 | 5913 | 5925 5950 | 6.025 | 6.525 6.888 | 6.850 | 6,938 | 7.625 7.612 7.138
Winter, hard, 95% patent (Kans. City) - _do--_. 5. 446 5. 867 5.338 | 5.338 5.313 | 5.338 | 5.338 | 5338 | 5.463 | 6.163 | 6.363 6.413 | 6.500 | 7.500 7.375 | 6.813
LIVESTOCK
Cattle and calves:
Staughter (federally inspected):
alves. - _oe _thous. animals_.{ 2,807 2,420 226 217 255 185 179 166 164 208 197 211 209 2021 200} . __.
Catte - o e e e ememem do....| 31,419 | 32,250 | 2,556 | 2,457 | 2,698 | 2,471 | 2,807 | 2,833 ( 2,488 | 2,923 | 2,780 | 2,900 [ 2,705 | 2,615 | 2,807 |._._____
Prices, wholesale:
Beef steers (Omaha)_._..____..___ $per1001b..{ 32.03 36.48 | 35.35 | 35.74 | 34.73 | 34.20 | 35.29 | 37.48 | 37.65| 3518 | 34.69 | 34.68 | 33.38! 36.58] 40.25 | 42.75
Steers, stocker and feeder (Kansas Clty).-do._- 32.09 38.89 | 36.61 ! 36,921 36.95| 36.93| 87.72 | 38.37 | 38.81 | 38.20 | 41.20 | 40.87 | 40.66 | 42.61 | 44.25{ 48 06
Calves, vealers (Natl. Stockyards, 1) _._do....| 38.58 46.88 | 41.00 | 44,00 | 46.00 | 46.90 | 46.50 | 47.00 | 47.00 | 48.10| 49.00 [ 49,00 | 49.00 | 49.00] 49.00 | 54.00
Hogs:
gla.ughter (federally inspected).._thous. animals_.| 86,667 | 78,737 6,395 | 6,280 | 7,794 | 6,783 | 6,787 | 6,312 | 5,273 | 6,510 | 6,420 7,048 | 6,988 | 6,197 6,641 | _______
rices:
Wholesale, average, all grades (Sioux City)
$ per 100 Ib__ 18.41 25.97 24.02 ( 25,10 | 23.19 | 22.62 | 2476 2571 21,24} 27.87 28.41 | 27.37 26. 91 20.33 | 31.28 | 35.47
Hog-corn price ratio_(bu. of corn equal in value
t0 100 1b. live hog) - oo 14.5 22.3 20.8 23.6 21.2 18.9 217 22.5 24.1 24.3 23.0 23.1 22.3 20.8 22.3 25.3
Sheep and lambs:
Slaughter (federally inspected).._thous. animals__| 10, 256 9,903 847 801 903 786 803 808 735 840 866 037 828 751 r835 ) ..
Price, wholesale, lambs, average (Omaha)
$per1001b_. 27.43 30.13] 27.88 | 28.38 | 29.38 | 3100} 33.75! 34.00 | 32.88 ( 31.25 | 30.00 | 26.75 27.00 [ 29.25)] 33.62 ) .. ___..
MEATS AND LARD
’I‘ogal(;nez:%s ( ht, leaflard in), i d
roduction (carcass weight, leaflard in), inspecte
slaughter .. € oo | 36,200 | as,612| 2,860 | 2,747 | 3,100 | 2,850 | 3,006 | 2,99 | 2,577 | 3,080 | 2,96 | 3,208 | 3,130 2,88 3,077 ...
Btocks (exciuding lard), cold storage, Tl el 60| e | r7or| e7az| rsie| r7os| 70| ress| rse0| a4 | rea2| 702| e0] reso| 641
Exports (meat and meat preparations) _____ do.-A_ 1547 614 40 37 44 15 64 58 48 49 2‘(% 67 57 57 Iég """"
Imports (meat and meat preparations) . ___ do____| 11,780 | 2012 161 140 138 159 161 152 166 216 202 174 1381 165 ...
Beef and veal:
Production, inspected slaughter___...____ 10,607 | 20,511 | 1,634 1,562 | 1,706 | 1,566 | 1,783 | 1,762 | 1,561} 1,847 | 1,760 1,876 | 1,761 | 1,693 ) 1,801 ... . .
Stocks, cold storage, end of period "375 380 347 | v317| 7205 | fo92| foss| r265| r269| r204| 308 | 337 | 363 380 | 305 367
033 510] ¢ 1- T . 44 54 3 3 4 5 5 4 4 4 4 4 7 6 G EREEEEEE
§)miport5__,____] _____________________________ 11,265 | 1,461 103 95 89 106 11 115 119 168 169 156 131 101 N
rice, wholesale, beef, fresh, steer carcasses, choice
(600-700 1bs.) (New York) - $porlb .| .sa7| ssvr| 603 | .s08| .ov0| .se7| .ses| .612| .610| .568| .553 ) .548| .533) .590| .645) .690
Lamb and mutton:
Production, inspected slaughter. . ._....miL.1b._| 522 514 45 8 o 2| 4 40 36 42 13 49 4] A0 A i
Stocks, cold storage, end of period— - - __. 0. 19 16 16 13 12 15 20 19 21 21 9 18 17 16
Pork (including lard), production, inspected
SIAUENERT oo oo e T Ib..| 15,9801 14,587 | 3,181 1,143 | 1,48¢| 1,242 | 1,270 | 1,198 980 | 1,192 | 1,163 | 1,304 1,325 | 1,160 ) 1,232 ...
Pork (excluding lard):
Production, inspected slaughter.___________ do....| 113,452 | 12,545 1,008 995 | 1,227 | 1,060 | 1,079 | 1,012 839 | 1,023 | 1,011 | 1,132 | 1,144 | 1,015 1; %Z TUa0L
Stocks, cold storage, end of period. do.... 330 214 301 r 200 r 328 r 396 381 320 r231 204 192 * 209 r 242 214 2 (’5
Exports._ 72 105 3 4 4 10 19 14 6 5 8 17 7 7 s |
%mports.i] o 357 395 49 35 39 34 28 25 32 29 2 35 35 3] Ml
rices, wholesale:
Hams, smoked composite.........____. pertb..| .s3¢| e8| .e04| .ssa| .ea4| .67 | .se8| .604) .605| .5BL| .54 | 641} 7031 .762) .730) 700
Fresh loms 8-141b. average (New York)<-do~_“ .498 . 645 . 607 .638 . 570 . 548 614 . 694 . 699 . 654 . 668 . 682 . 644 L1720 .7 .
Lard:
Production, inspected slaughter__ .______ mil.1b__| 1,830 | 1,465 123 105 149 132 139 131 102 121 108 123 130 103
Stocks, dry and cold storage, end of period,.do____ 100 51 78 66 64 81 90 83 64 52 H“ 4 58 51
BXPOTES . oo o.... 282 164 19 18 15 8 12 13 13 5 14 12 32 4 150 i7s
Price, wholesale, refined (Chicago)...... $perlb.. . 147 . 148 .144 .144 L144 L144 .14 .144 .144 . 147 .149 .153 .164 .157 . .
POULTRY AND EGGS
Poultry: 55
géaulg{hter Isicoznmercztfll production)r ...... mil. Ib..| 10,357 | 11,000 825 758 826 759 893 975 935 | 1,085 | 1,006 | 1,114 988 866 855 |-------
ocks, cold storage (frozen), end of period, total
' g " P il ... 378 s2| 354 ra6| r263| o37| 26| 20| 30| -2} s12) cs0| r413] r32f -2 2B
PTurkeys __________________________________ do.___ 223 208 208 r179| 145 121 1M1} r143{ r213| 314! 4081 473 297 2081 187
rice, in Georgia producing area, live broilers
$ perlb_. .128 .132 120 .135 .135 .120 .125 .135 .150 . 140 .145 .135 .120 .130 .155 190
* Revised. 1 Effective May 1971, data are for 5 markets; beginning April 1972, for 4 markets.
U Annual total reflects revisions not distributed to the months. 3 Beginning Jan. 1972 price for East Coast (New York and Phlladelphla average).



March 1978 SURVEY OF CURRENT BUSINESS S—-29
Unless otherwise stated in footnotes below, data 111 I 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May } June | July | Aug. | Sept. l Oct. t Nov. ' Dec. | Jan. | Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
POULTRY AND EGGS—Continued
Eggs:
Production on farms..______________ 194.9 193.1 16.9 15.9 17.1 16.4 16.6 15.8 16.1 16.0 15.3 15.8 15.3 15.9 15.8 14.4
Stocks, cold storage, end of period:
Shell.... t 60 41 39 49 r 85 r101 r191 r 229 234 r 200 v 247 173 85 41 7116 92
Frozen.___ 74 68 72 r71 r71 75 780 85 88 88 84 80 76 58 53
Price, who)esale icago)
$ per doz_. .332 . 338 . 300 . 288 .328 . 295 . 280 294 . 330 .327 3713 344 . 402 . 498 .526 431
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (inel. shells). _____.___._. thous. lg. tons__ 315.8 282.2 39.8 39.3 27.6 28,8 24.4 25.6 17.5 13.4 6.8 13.1 10.0 36.1 381 (.ooaoo
Price, wholesale, Accra (New York)___.$ per Ib__ .268 L322 . 259 . 256 .285 .285 .304 .316 .320 341 . 360 .385 376 .38¢ . 369 . 389
Coffee (green):
Inventories (roasters’, importers’, dealers’), end
ofperiod. . __ ... .. __.____._ thous. bagsa*..| 4,000 3,687 |oooooo|ecoeoes 4,264 | oo 3,506 .. ...\ ___..__ 3,862 | oo fericaaas 3,687 | oo
Roastings (green weight).._.____.__._______ do....| 19,607 | 20,117 foccocofeuemaaaae 5,316 |- ccoecoofmmmmnann 4,972 ..o 4,660 |- ooeao|e-cenna- 5,169 [ .o feeaaaa-
Imports, total_.________.___________ _______ do._._| 21,669 | 20,757 |r2,547 } 2,172 | 1,137 | 1,146 | 1,784 | 1,452 | 1,434 | 1,047 | 2,149 | 2,057 | 1,643 | 1,288 | 1,996 |....-.--
From Brazil____._._______________ -do_ 5,991 6,152 1,009 87 212 286 437 443 333 3 969 454 430 319 696 |_____.__
Price, wholesale, Santos, No. 4 (N.Y )__$ per 1b.. 2,461 3.844 | |eooo oo .463 .480 L4858 fo . .625 . 590 . 580 . 560 . 510 . 570 620
Con!ectxonery, manufacturers’ sales........ mil. $._| 2,002 1,976 167 168 163 133 137 134 110 177 221 195 r 199 172 188 ...
Fish:
Stocks, cold storage, end of period....___. mil. 1b.. 302 415 274 245 224 212 240 251 290 352 398 419 446 | r415| 380 |.ooo---
Sugar (United States):
Deliveries and supply (raw basis):§
Production and receipts:
Produetion. _....___.___._... thous. sh. tons__| 4,585 4,938 687 395 224 147 147 90 121 130 188 783 | 1,028
Entries from off-shore, total @ 6,601 6,700 | 1,285 113 462 612 740 574 488 617 542 481 391
Hawaii and Puerto Rico... 1,230 1,262 41 34 153 92 131 187 122 90 160 179 30
Deliveries, total Q.. .. _.___.._._._____ _|711,439 | 11,531 823 727 | 1,058 811 978 | 1,096 | 1,001 | 1,167 | 1,106 865 855
For domestic consumption.__ * 11,288 | 11,420 812 715 | 1,049 802 968 | 1,088 992 | 1,155 | 1,099 853 849
Stocks, raw and ref., end of period..______ do.._.. 2, 687 2,757 3,008 | 3,059 2,808 i 2,874 2,672 2 343 2,032 | 1,532 | 1,204 | 1,638 | 2,217
Exports, raw and reflned..._...._..__.._sh. tons.. 481 778 31 137 50 63 27 46 38 55 100 67 61
Imports:
Raw sugar, totalQ_______.__.__ 5,262 5,154 498 436 408 436 308 627 411 679 401 352 317
From the Philippines 11,544 1,246 54 53 135 58 24 160 54 217 187 45 117
Refined sugar, total__.____._..___________ Td 43 76 3 3 11 6 5 2 4 1 3 35 2
Prices (New York):
%aw, wdholesale _______________________ . 085 091 . 092 . 090 .092 . 090 .088 . 088 . 001 . 094 094 . 094 .090 . 092 . 094 . 092
eflne
Retail (incl. N.E. New Jersey)....$ per 51h__ . 695 . 704 T4 .707 709 L711 .709 .692 . 692 .695 . 699 L704 .11 .713 R & 2 IR
‘Wholesale (excl. excise tax).. ... $perlb.. 117 .123 .118 L122 122 124 .124 .124 .124 124 .124 24 .122 122 L122 .132
Tes imports._.. .. .__._________________ thous. Ib._| 175,432 | 151,495 | 12,914 | 16,907 | 10,276 | 10,165 | 12,885 | 16,563 | 10,835 | 11,581 | 12,830 | 14,348 | 11,460 | 10,731 | 15,481 |........
FATS, OILS, AND RELATED PRODUCTS
Baking or frying fats (incl. shortening):
Produetion. oo mil. 1b._| 3,516.0 | 3,5632.5 | 279.4} 280.1 | 301.2 | 278.1 | 20L.4| 290.5 | 258.5| 3149 | 295.6 | 329.2 | 316.1 | 288.56| 800.8 |..--.__.
Stocks, end of period® . . .__._._.________._. do_.__ 127.6 127.3 124.9 1 122,21 130.0 | 136.0 130.6 | 137.7 120.8 114.2 | 120.8 | 1187 127.8 ] 127.3 (| 139.8 (- ---eun-
Salad or cooking oils;
Production_______ . .. . _____.__ do..__}|3,500.0 | 3,904.3 | 314.2{ 301.0 | 348.7 | 321.3 | 359.9 | 355.0 | 307.1 | 344.7 | 307.8 | 320.2 | 307.4| 317.0| 3185 | . ..-..
MStockls, end of period® - _._._.___.___._____ do.... 76.1 85.5 85.9 80.2 92,3 | 145.8 106. 1 99.6 89.9 88,2 78.2 84.5 91.9 85.5 02,3 1. .----_.
argarine;
Production ... . ... .. . ___ do._..| 2,200.0 { 2,361.2 | 207.6 | 194.7 | 201.7 | 18L.3 | 186.3 | 186.1 | 164.2 | 194.5| 197.1 | 203.5 | 215.8 | 228.4| 231.6 |..._.__.
Stocks, end of periode® . ____._.__________... do_.__ 57.1 69.3 68.9 71.4 69.1 82,6 83.9 67.1 68.4 7.0 68.9 69.8 67.7 69.3 80.3 {-av----
Price, wholesalo (colored; mfr. to wholesaler or
large retailer; delivered).._____________ $perlb_ . 308 313 .312 .315 .313 .313 .313 313 .313 .313 .313 313 313 .313 .313 .313
Animal and fish fats:A
Tallow, edible:
Production (quantities rendered). ... mil 1b._| 541.6 547.6 42,2 40.3 46.2 41,4 46.3 4.7 40.2 47.6 46.2 52.9 51.5 48.1
Consumption in end produets__ _.do.... 598.6 633. 6 46.9 58.5 54.7 53.0 51.8 50.7 46,0 57.8 53.9 59.1 53.9 47.3
Stocks, end of period § -.do____ 41.3 45.3 41.6 38.0 38.7 36.4 43.7 4.1 43.1 36.7 35.7 312 38.3 45.3
Tallow and grease (except wool), inedible:
Production (quantities rendered).____..__do._._| 4,967.7 | 4,850.9 397.2 | 376.0 | 432.1 390.3 | 425.8 | 414.2 | 360.4 408.2 | 394.0 ) 423.6 | 424.9 | 404.2
Consumption in end produets._ A , 761. 221.7 | 229.5 | 242.8 | 227.7 2416 | 251.6 | 201.0 | 241.8 | 236.7 | 240.3 | 222.5| 204.5
Stocks, end of period Y. __._________.__ 411.8 | 392.7 | 379.3 ;| 366.6 350.5 | 355.4 | 330.1| 3185 329.1 | 316.7 | 311.5 [r341.3
Fish and marine mammal oils:
Consumption in end produets_....._.____ 3.4 3.8 3.5 3.0 3.1 2.9 4.3 4.6 3.3 3.5 3.3 3.2
Vegetable oils and related products:
Coconut oil:
Production: Crude..__._.__.___________. (4) (4) @) (9 @ (4) @) (G} Q) (9 (9) @ @) @
Refined .._._._____ b53.3 593.0 45.0 44.0 56.8 51.2 55.0 53.9 41.1 48.3 50.6 54,2 48.0 4.9
Consumption in end products______. 740. 4 824.9 57.4 63.0 66. 4 69.7 73.0 76.5 65.3 75.1 71.4 69.7 70.9 66. 5
Stocks, crude and ref., end of period 1911 229.1 181.5 | 174.5 187.1 162.9 174.6 | 179.3 | 169.4 127.8 | 126.5 182.1 | 186.1 | 229.1
Imports ... .. 628.6 677.0 22.0 | 144.6 67.9 27.3 70.4 58.2 53.1 47.0 3L7 67.0 37.3 50. 4
Corn oil:
Production: Crude..._...__.____..________ do.... 485.1 507.2 38.7 38.7 43.5 40.0 46.1 48.7 43.3 43.5 43.2 44,1 40.3 40.1
Refined..._.._...__ 440. 3 464.5 35.9 40.8 36.7 34.6 36.4 43.6 34.0 38.2 40.4 43.0 42.8 38.1
Consumption in end products do__._ 446.3 463.7 37.9 40.0 38.7 32.3 35.4 41,2 36.6 41.3 38.0 39.6 41.6 41.1
Stocks, crude and ref., end of period¥.___.do____ 57.0 7.8 59.0 55.4 59.1 72.1 81.4 811 74.6 67.2 69.8 73.3 72,71 r71.8
r Revised. » Preliminary. 4 Data withheld to avoid disclosure of operations of in- OCases of 30 dozen. Jd"Bags 0 132,276 1b. §Monthly datareflect cumulative revisions

dividual firms. 1 Reflects revisions not available by months.

3 Average for Apr.-June and Aug.-Dec.

2 Average for Jan.-Nov.

for prior periods.

@Includes data not shown separately: see also note ““§’’.

on lard, see p. S-28.

stocks.

@Producers’ and warehouse stocks.

AFordata
{Factory and warehouse



S-30 SURVEY OF CURRENT BUSINESS March 1973
Unless otherwise siated in footnotes helow, data |__ 1%71 | 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May June { July | Aug. | Sept. { Oct. { Nov. Dec Jan. Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS— Continued
Vegetable oils and related products—Continued
Cottonseed cake and meal:
Production_ ... __.___________ thous. sh. tons__| 1,720.6 | 1,923.8 | 212.7 | 191.1 216,56 | 155.9| 132.4 | 101.8 76.6 87.2 78.4 | 200.4 | 242.4 2284 241.9 | _____._
Stocks (at oil mills), end of period....... do.._. 93.1 50,0} 103.6 | 107.7 | 126.9 | 145.8 | 159.4 | 137.5 | 102.6 67.7 32.9 31.5 4.5 50.0 60.5 ...
Cottonseed oil:
Production: Crude_._________________. 1,208.4 | 1,355.2] 15L.1 | 134.9{ 1544 110.2 97.7 75.8 54.4 61.2 53.4| 130.3| 165.5| 157.3
efined . __._._..._._ 985.7 | 1,133.4] 104.0 90.8 118.2 98.3 98.2 88.8 61.3 74.6 41.8 95.4 | 121.9 140.1
Consumption in end products 0. 728.5 734.8 53.2 49.7 66.7 48.9 63.5 63.2 55.5 71.9 53.7 69.1 74.4 | r65.0
Stocks, crude and refined (factory and ware-
house). end of period._____.____._____ mil. Ib__ 188.3 187.4 | 239.4| 277.3 | 295.0 204.8 | 266.0 239.7 | 203.9 1379 | 114.2| 142,56 ] 1615 187. 4
Exports (crude and refined) .. _._.@o.._.| %400.7 475.4 23.1 47.4 50. 4 47.8 30.6 49,7 33.5 58.3 13.0 18.9 70.6 32.2
Price, wholesale (N.Y.)__...__ $ per 1b._ 190 . 159 .168 .168 . 168 .168 .168 . 168 . 168 . 150 . 147 .150 .139 L1141
Linseed oil:
Production, crude (raw) 412.2 439.7 38.2 36.5 44.8 36.1 33.2 39.0 33.2 40.4 41.1 34.0 35.0 28.2 23 1 3
Consumption in end products.__.__...____do._. 213.6 243.7 17.3 17.6 19.0 19.7 22.5 24.3 21.9 23.2 20.9 21.7 18.5 17.1 19.8 |ooooo-
Stocks, erude and refined (factory and ware-
house), end of period...__.__._.__._..milL lb._| 224.8 263. 6 .71 24531 263.5| 280.9| 275.3 | 276.6 | 263.8 | 253.3| 259.2 | 258.4 | 246.3 | 253.6 | 224.9 |...__...
Price, wholesale (Minneapolis _--$perlb__ .089 . 092 .088 .088 . 088 088 38 095 . 095 . 095 . 095 095 . 098 .095 . 095 . 095
Soybean cake and meal:
Production____.__ 17,104.2 16,993.1 [1,463.3 | 1,387.3 | 1,471.9 11,346.5 | 1,430.8' 1,308.8 | 1,338.9 | 1,335 4
Stocks (at oil 119.8 180.5 | 131.3 | 115.6 136.8 198.9 | 162.6 158.1 | 206.9 174.6
Soybean oil:
Production: Crude... . 081.5 | 8,083.7 | 689.9 | 658.9 | 706.4 | 646.7 | 698.8 | 635.4 | 648.6 | 645.7
Refined...._______. 208.0 | 6,464.0 | 526.5 | 523.4 559.1 534.4 | 556.6 | 534.4 | 479.1 550. 4
Consumption in end produets..._._.__.__ do 322.9 1 6,748.7 | 549.5 | 527.6 | 582.6 | 545.4| 580.6 | 565.8 | 497.1 | 57L.6
Stocks, crude and refined (factory and ware-
house), end of period__.____________.. mil. 1b__ 802.2 806,56 782.8 | 847.1 | 881.2 | 952.7] 945.0 | 820.7 | 854.1 | 841.6
Exports (crude and refined)._ .. __..do..__{21,611,7 | 1,148.7 ] 157.8 7L.3 59.3 69.3 89.0 [ 263.3 94,1 57.5
Price, wholesale (refined; N.Y.)_.._ ... $ per lb._ .15t .131 .135 .139 .141 .143 .138 .136 .126 .128
TOBACCO
Leaf:
Production (crop estimate) . _._.._..____ milb b | Y L,708 1 21,749 |ooo e e e e e 31,749 |- oo |eiaaan
Stocks, dealers’ and manufacturers’ end of period
mil. 1b_.| 4,828 | 4,700 {---c-_o|-_.___.| 4,531 {_______{ _______ 4,186 |l 4,405 . ______|.______. 4,700 foeoeo o feiiaae
Exports, incl. serap and stems_.______. thous. 1b_. [2474,209 | 606,176 r17,856 | 42,665 | 33,348 | 39,164 | 40,455 | 48,264 | 54,114 { 63,105 | 56,151 | 43,050 |__.._...
Imports, incl. scrap and stems_______.__.___ do_...[2248,529 | 240, 509 17,510 | 21,908 | 18,281 | 16,112 | 23,934 | 21,040 | 20,924 | 17,123 | 19,637 | 21,516 | __.....
Manufactured:
Consumption (withdrawals):
Cigarettes (small):
Tax-exempt. ..o oo . _____. millions_ .} 49,206 | 47,171 | 4,755 3 3,732 | 2,745 | 3,826 | 4,608
Taxable__._________ .-..do_.._| 528,858 | 561,017 5 45,633 1 49,913 | 42,581 | 48,376 | 49,127
Cigars (large), taxable_ . .-do__._ ,606 5, 888 452 459 54 457 592 473 521
Exports, cigarettes ... ... .o ..o do._._| 31,802 | 34,602 2,568 | 3,642 2,577 | 1,959 | 2,246 | 2,770 | 2,886 | 2,923 | 2,921} 3,544 | 3,476 | 3,089 | 2,343 |{.._._...
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports
Value, total 9 __ __thous. $__| 155,821 | 292,023 | 13,480 | 12,917 | 19,226 | 15,866 | 19,078 | 19,256 | 32,641 | 23,993 | 24,376 | 36,113 | 40,816 | 37,255 | 35,887 1 ..___..
Calf and kip ski ous. skins._ 2,222 2,064 193 128 124 226 158 126 117 180 153 164 156 172 223 }oeaeao-
Cattlehides.____._________________. thous. hides__{ 15,962 | 17,580 | 1,272} 1,153 | 1,686 | 1,210} 1,437 | 1,317 | 2,152} 1,324 | 1,200 | 1,803 | 1,733 ] 1,524] 1,461 |._._....
Imports:
Value, total 9__. 65,200 § 4,100 | 5,800 | 6,600 | 580 | 7,500 | 5900 5,800 5700 | 4,400 | 5700 | 4,200 3,800} 7,000
Sheep and lamb s 16,852 | 1,021 | 2,160 | 2,119 | 2,139 | 2,641 | 1,245 1,627 | 1,303 | 1,075 704 326 405 910
Goat and kid skins. 3,355 289 314 285 275 356 415 198 268 206 425 159 165 256
Prices, wholesale, f.0.b. shipping point:
Calfskins, packer, heavy, 9%4/151b__ . 563 .330 .450 .450 . 576 L5756 . 560 . 560 . 650 . 650 . 650 . 650 . 660 . 660 . 660
Hides, steer, heavy, native, over 53 . 296 .178 .190 .233 .255 .280 .293 .293 . 340 .335 . 406 . 430 .320 . 340 .335
LEATHER
Produetion:
Calfand whole kip.__...___________ thous. skins._ 1,621 1,576 117 126 142 147 173 153 97 148 118 120 132 103
Cattle hide and side ki hous. hides and kips 20,477 | 20,033 | 1,635 1,740 { 1,833 | 1,784 | 1,881 1,810 | 1,216 | 1,799 | 1,694 | 1,708 1,546 1,387
Goat and kid....__.____ _-thous. skins__ 3,148 3,522 285 216 245 242 340 419 219 334 292 309 291 30
Sheep and lamb.__ ..do.___| 21,385 { 20,191 1,502 | 1,773 | 1,741 1,708 | 1,876 1,867 1,339 | 1,869 | 1,545 1,663 | 1,727 | 1,514
Exports:
pper and liningleather__.___.______ thous, sq. ft__| 82,944 [3117,866 | 7,727 | 8,379 | 9,816 | 9,485 | 11,487 | 10,360 | 8,406 | 10,935 | 11,781 | 11,413 | 10,323 | 8,223 | 8,746 |-.- ...
Prices, wholesale, £.0.b. tannery:
Sole, bends, light __index, 1967=100__| 114.4{ 4157.5| 121.8 | 124.31 | 136.4 | 152.5 | 152.5| 152.5| 1525} .o .o |-coce-.. 194.2 | 1942 | 194.2] 194.2 1 1942
Upper, chrome calf, B and C grades
index, 1967=100.. 8L.8 106.7 86.8 86.8 100.1 1046 | 106.4{ 106.4 | 100.0( 11L7| 115.3 117.9 | 117.9 117.9 117.9 117.9
LEATHER MANUFACTURES
8hoes and slippers: X
Production, total....._.____________ thous. pairs__| 535,777 | 526,247 | 44,525 | 44,310 | 48,706 | 44,142 | 45,169 | 46,224 | 36,089 | 46,246 | 44,243 | 46,398 | 41,056 | 39,139 |--ooooof-amman
Shoes, sandals, and play shoes, except athletic
thous. pairs_.]| 425,875 | 418,240 | 36,766 | 36,206 | 38,208 | 35,982 | 35,631 | 36,823 | 30,117 | 36,546 | 33,749 | 34,615 1 30,663 | 31,934 J_____.__|------.-
SHppers_._..._ .. do.._.| 98,147 | 98,286 | 6,939 | 7,230 | 8,469 | 7,292 | 8,656 | 8,463 | 5,450 | 9,760 | 9,526 | 10,818 | 9,305 37 I TSR .
Athletic.._. do__..| 8401 8721 680 722 85. 726 723 736 409 729 772 810 861 700 fococoafrmeaan
Other footwear.......__._......_.._._._._. do....| 3315 2,031 140 152 176 142 159 202 113 211 196 156 227 158 | feeeeaan
ExpOrtS. o eeeeeeaas do.___ 2,106 | 22,263 161 151 203 148 142 195 161 222 206 218 231 220 190 f--oeono.
Prices, wholesale, f.0.b. factory:
Men’s and boys’ oxfords, dress, elk or side
upper, Goodyear welt______ index, 1967=100__ 17.5 128.6 | 120.1 ) 121.3 122.6 | 125.5 128.3 | 130.1 | 131.4 | 131.4| 1314 131.4 | 1350} 1350| 135.0 138.9
Women’s oxfords, elk side upper, Goodyear
welb ... index, 1967=100__ 120.1| 125.6 | 120.2| 120L.5 | 121.5 | 124.1| 125.3 | 125.3| 127.9] 127.9| 127.9| 127.9| 129.2 | 120.2| 129.2! 1312
‘Women’s pumps, low-medium quality...do____| 121.2 | $127.0 | 121.2 | 12L.2| 124.3 | 127.4 | 130.4 | 130.4 [ 130.4 | 130.4 § _______} __ ___|oeeeeooiloo et

r Revised. 1 Crop estimate for the year.

2 Annual total reflects revisions not distributed to the monthly data.

#Jan. 1 estimate of 1972 crop.

4 Average for Jan.-July and Oct.-Dec.
5 Jan.~Aug. average.
@ Includes data for items not shown separately.
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Unless otherwise stated in footnotes below, data 171 , 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. | Feb.| Mar. | Apr. | May June | July | Aug. | Sept. | Oect. | Nov. | Dec. | Jan. | Feb.

LUMBER AND PRODUCTS

LUMBER—ALL TYPES¢?Q

National Forest Products Association:

Production, total. mif. bd. ft_.| 36,617 | 38,401 | 2,832 | 3,076 | 3,383 | 3,272 | 3,420 | 3,301 | 3,102} 3,417 | 3,303 | 3,528 | 3,193 | 2,664
Hardwoods. - o ovoc oo cceeaceeeee do.._.| 6,334 6, 499 450 467 506 562 565 550 542 600 505 627 430
Softwoods _---do____| 30,283 | 31,994 ] 2,382 | 2,609 | 2,877 | 2,710 | 2,865 | 2,752 | 2,561 | 2,817 | 2,708 | 2,901 ] 2,578 | 2,234
Shipments, total. .. ... ... do____| 37,677 | 39,763 | 2,942 | 3,186 | 3,866 | 3,422 3,628 | 3,420 | 3,236 | 3,468 | 3,387 | 3,520 | 3,203 | 2,776
Hardwoods .. - oo cammeeaeeemaes do....| 6,88] 7,078 542 610 683 622 606 567 588 609 630 627 615 479
SOftWO0dS.mee i iimeeeaae do....| 30,849 | 32,685 | 2,400 | 2,676 ( 2,983 | 2,800 | 3,022 | 2,862 | 2,648 2,859 | 2,757 | 2,893 | 2,588 [ 2,207
Stocks (gross), mill, end of period, total_...do___.| 5,266 | 3,980 | 5155 5040 | 4,857 | 4,704 | 3,944 | 4,368 | 4,236 | 4,184 | 4,097 | 4,149 | 4,004 | 3,980
Hardwoods d 984 387 891 743 666 603 553 489 479 441 441 438 387
Softwoods..__ 4,282 | 3,503 | 4,264 | 4,297 | 4,191 | 4,101 | 3,944 | 3,834 | 3,747 | 3,705 | 3,656 | 3,708 | 3,656 | 3,593
Exports, total sawmill produets._.____.....__ 1,081 { 1,390 92 101 162 120 126 127 170 132 129 139 104 103
Imports, total sawmill products. .. 7,599 9,428 757 703 768 746 889 761 888 690 820 815 886 689
SOFTWOODS
Douglas fir;
Orders,new._....__.____.__._. 8,507 | 9,210 819 657 915 763 7 844 736 718 939 713 636 634 | .
Orders, unfilled, end of perio: 566 639 722 644 689 700 663 645 622 597 700 704 597 [ R
Production. ... ... 8,283 8, 892 685 764 826 731 810 722 738 707 852 716 735
Shipments.._. ... .ooo__.._____ 8,398 | 9,137 663 735 870 762 914 762 758 743 836 769 743

Stocks (gross), mill, end of period_______._. - 943 698 965 994 950 929 825 785 765 729 745 752 744

Exports, total sawmill produets__________._ 329 405 25 13 49 36 4 40 30 35 37 34 35 25
Sawed timber._____.___ ... 88 111 8 3 15 10 14 9 6 12 9 17 4 4
Boards, planks, scantlings,etc.._._.._._ 240 204 17 10 34 26 30 31 21 24 28 18 31 21

Prices, wholesale:
Dimension, construction, dried, 2/ x 4/, R. L.
$per Mbd. ft__|1117.68 | 144.27 | 134.97 | 135.83 | 185.70 | 137.42 | 141.64 | 143.55 | 149.32 | 149.72 | 150.30 | 150.70 | 151.28 | 151.28 | 152. 46 168, 46

Southern pine:

Orders, Dew. .. ..ol mil. bd. tt__| 8,640 | 9,292 819 740 808 793 767 821 788 824 798 794 706 (.78 I D
Orders, unfilled, end of period____._._______ do___. 421 435 519 526 617 515 494 499 510 508 510 504 494 436 | |aee
Production [ do:.__| 8,432 9,090 691 730 782 770 776 803 744 802 770 815 710 697 | |-
Shipments_____________ ... do.___ 8, 592 9,278 721 734 816 79 788 816 77 826 796 800 716 693 | |-
Stocks (gross), mill and concentration yards, end

ofperiod__ ... . ... mil. bd. ft_.| 1,216 1,028 | 1,186 | 1,182 | 1,148 1,123 | L 1i1| 31,098 | 1,065 | 1,041 | 1,015 1,030 [ 1,024 | 1,028 | _____|_.__...

Exports, total sawmill products.__.____ Mbd.ft..| 64,923 | 64,456 | 4,058 | 5883 | 4,621 | 7,366 | 5285 3,912 4 760 5,044 | 4,852 | 7,728 | 4,429 | 6,618 | 4,877

Prices, wholesale, (indexes):
Boards, No. 2 and better,1” x6"", R. L

1967=100._| 133.7 1547 | 144.2 | 146.0| 149.1 | 163.4 1 1545| 155.5 | 156.2| 158.5 | 150.6 | 169.9 | 150.9 | 159.9 | 160.4 [ 168.6
Flooring, B and better, F. G .1 x4, 8. L.

1967=100. _ 132.8 140.8 | 136.9 | 138.1 138.7 | 141.8 | 1418 | 140.7 140.7 | 140.7 | 1415 141.8 143.4 | 143.4 1 143.4 150.3
Western pine:

Orders, Dew.__. ..o oo mil, bd. {t_.| 10,200 | 10,634 778 782 968 919 956 964 874 933 | 1,025 918 723 794 ..
Orders, unfilled, end of period._......_...._. do.___ 362 436 433 407 42 436 412 426 465 460 500 453 384 436 | ..
Production_ ... do.__.| 10,019 | 10,436 705 820 940 882 953 910 818 933 974 960 815 726 |
Shipments_ ..o oo do__._| 10,271 | 10,560 707 808 951 907 980 950 835 938 985 965 792 a2 |
Stocks (gross) , mill, end of period. ... do....| 1,382 1,258 | 1,380 | 1,392 1,381 | 1,356 | 1,320 | 3,289 | 1,272 | 1,267 | 1,256 | 1,250 | 1,274 | 1,288 | ... | ...

Price, wholesale, Ponderosa, boards, No. 3,17 x
12”,R. L. (6’ and over). ..__.___ $per M bd. ft.. 96.44 | 130.91 | 113.20 | 117.60 | 121.77 | 127.01 | 130.52 | 134,59 | 135.18 | 139.34 | 138.78 | 138.44 | 138.05 | 136.37 | 139.85 | 154.21

HARDWOOD FLOORING

Oak:
Orders, new. ... _._..o.c_oo___ mil. bd. ft..] 323.3 268. 2 24.9 23.7 26.8 22.8 26.9 24.5 18.5 26.1 21.6 20.2 17.3
Orders, unfilled, end of period._____________ do.___ 8.1 1.6 10.1 11.4 13.7 15.2 16.6 15.8 15.8 14.6 14.0 13.4 12.2
Production. ... . 306. 6 244.8 21.8 20.5 21.56 19.4 21.6 22.3 17.1 25.1 20.5 20,4 19.3
Ship ts —— - 320.9 261.1 22.5 22.6 24.2 20.7 23.7 26. 4 18.5 25.7 22.1 20.8 20.0
Stocks (gross), mil}, 22.0 6.6 213 18.8 16.1 14.7 13.1 11.1 9.7 8.8 7.2 6.8 6.8

METALS AND MANUFACTURES

2,827 2,873 208 221 261 199 45 211 220 301 304 252 207 2456 288 221
6, 256 7,383 332 519 588 469 614 6563 760 595 611 653 695 895 900 |._._...
3 15 1 2 1 ® 1 U] 2 ® (O] 2 2 3 [ T PR
Imports:
Steel mill produets. . ... ... ... do....1318,304 | 17,681 | 1,003 | 1,129 | 1,005 9301 1,603 1,509 1,531 | 1,787 | 1,570 1,010 1,824 | 1,609 ] 1,381 | 1,306
Serap._ ... 325 373 29 31 26 48 27 34 24 31 26 32 35 36 -
Pig iron 320 653 7 54 5 34 62 71 78 43 68 88 49 116 27 oo
Pmdpction ........................ thous. sh. tons__| 49,169 | »51,399 | 3,705 | 3,949 | 4,383 | 4,480 | 4,545 4,342, 3 L9005 1 4,334 | 4,336 | 4,542 | 4,342 | 4,414
Receipts, net ... do____ 3 »338,562| 2,926 | 2,938 | 3,637 | 3,415 3,477 | 3,301 | 2,659 | 3,087 | 3,142 | 3,480 | 3,351 | »3,195
Consumption. - do.._.| 82,567 | 790,404 | 6,950 | 6,913 7,967 7,942 | 8,062 | 7,509 | 6,374 | 7,279 | 7,591 | 8,149 | 7,877 | »7,863
Stocks, end of period_. .. .. ... __ do_... 8,494 | 8,139 | 8 251 8,218 | 8,310 | 8293 | 8,230 | 8,373 | 8,642, 8,792 | 8,644 | 8593 | 8,890 | #8139
Prices, steel scrap, No. 1 heavy melting:
Composite (5 markets) ___._________ $perlg.ton_| 33.19| 3465 31.03) 3284 | 3366 | 3274 | 33.68 | 33.36 | 34.24| 35.68 | 3576 | 36.62 | 37.09| 30.08| 43.53 | 48.27
Pittsburgh distriet.___________.__________ do.__.1 36.80 38.001 36.00] 33.00| 36.00| 3550 ! 37.00| 36,00 3850 40.50 | 40.50 | 38.50 | 40.50 | 43.00 | 48.50 [ 48.00
r Revised. » Preliminary. ! Beginning Jan. 1971, data reflect changes in size specifica- ? Less than 500 tons. 3 Annual data: monthly revisions are not available. Q Totals

tions, and are not comparable with those for earlier periods. include data for types of lumber not shown separately.
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1 1972 1972 1973
Unless otherwise stated in footnotes below, data | 197 |
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annusal Jan. | Feb. | Mar. | Apr. May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb.
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Ore
Tron ore (operations in all U.S. districts):
Mine production.__ .thous. Ig. tons__| 180,762 | 75,910 | 4,585 | 4,586 | 5,051 | 5,933 | 7,677 | 7,448 | 7,101 ,886 | 7,985 1 6,536 | 5,569
Shipments from mi _d 177,692 | 78,825 1 2,037 | 1.649 | 1,740 | 2,972 | 9,302 | 9,240 | 9,442 | 10,835 | 9,277 | 9,062 | 7,677
TIMPOPES - - oo o oo 40,124 | 35,761 | 1,317 | 1,701 | 1,782 | 1,775 | 3,367 | 4,181 3,336 | 4,141 | 3,257 | 3,695 | 4,501
U.S. and foreign ores and ore agglomerates:
Receipts at iron and steel plants______.___ fa! 114,061 | 112,305 | 3,479 { 3,190 | 4,188 5,060 | 12,069 | 12,676 | 12,205 | 13,581 | 12,541 | 13,176 | 11,094 | 9,037 4,018 |____..._
Consumption at iron and steel plants. 108,966 | 119,937 | 8,668 | 9,001 | 10,505 | 10,482 | 10,802 | 9,901 9,785 1 9,933 | 9,632} 10,294 | 10,205 | 10,729 | 11,156 {......__
Exports .o 3, 061 2,095 20 1 149 56 94 239 289 329 325 275 91 213 84 |.._.._..
Stocks, total, end of period.._____.__..___ 78,714 | 66,962 | 75,822 | 72,723 | 68,719 | 65,554 | 65,138 [ 66,208 | 66,607 | 67,669 | 69,656 | 70,159 | 69,063
Atmines._.____ ... 17,652 | 14,280 | 20,130 | 23,156 | 26,481 | 29,414 | 27,790 | 26,952 | 23,645 | 21,022 19 731 | 17,019 14 893
At furnace yards. - 57,738 | 50,061 | 52,550 | 46,730 | 40,412 | 34,999 36 247 | 39,022 | 41,424 | 45,071 | 47,980 50 862 | 51,751
AtUS. docks .. ... 3,424 2,612 | 3,142 2,837 1,826 1,141 1,101 1,3 1,628 | 1,576 | 1,945 ,278 2 419
Manganese (mn. content), generalimports__._do.____ 1,019 949 104 92 87 65 52 72 8 97 88 90 74
Pig Tron and Iron Products
Pigiron:
Production (excluding production of ferroalloys)
thous. sh. tons__| 81,299 | 88,952 | 6,617 | 6,508 | 7,708 | 7,726 | 8,012 | 7,427 | 7,321 | 7,385 | 7,116 | 7,606 | 7,475 | 7,960
Consumption. .. __ ... ___________________ do....|181,178 | 88,193 | 6,684 | 6,379 | 7,599 | 7,620 | 7,965 | 7,374 | 7,153 | 7,362 | 7,175 | 7,684 | 7,438 | 97,684
Stocks, end of period ..._...._....o.io..oo. do....| 11,779 1,656 | 1,783 | 1,742 | 1,732 1,666 | 1,676 | 1,688 | 1,827 | 1,841 | 1,787 | 1,745 | 1,711 |»1,656
Prices:
Composite ... . ... $ per 1g. ton._| 76.03 80. 77.790 | 77.70 | 77.70 ) 77,70 | 81.70 | 81.70 | 81,70 | 81.70 | B81.70 | 8170 81L.70 | 81.70 (O 0 PO
Basic (furnace)_.._..______ do....| 75.83| 379.95| 78.33| 78.33 | 78.33 | 78.33 | 80.83 | 80.88 | 80.88 | 80.88 | B80.88 |...._._. 80.88 | 80.83 | 80.63 | 80.63
Foundry, No. 2, Northern 77.00 oo o 79.50 | 79.50 | 79.50 | 79.50 | 83.25 | 83.25 |__.__._. 83.25 [.._.__ 83.25 | oo 83.25 | 83.25 |.....__.
Castings, gray iron:
Orders, unfilled, for sale, ena of period
thous. sh. tons_. 835 1,142 843 879 951 965 084 995 | 1,019 1,030 1,070 | 1,093 | 1,102 1,140
Shipments, total 13,839 | 15320 | 1,205 | 3,200 | 1,320 | 1,331 1,302 | 1,363 | 1,027 | 1,242 | 1,292 | 1,415 | 1,319 | 1,206
¥or sale, 7,606 8,293 595 610 691 725 762 764 629 15 7 7 692 641
Castings, malleable iron:
Orders, unfilled, for sale, end of period
thous. sh. tons_. 83 96 79 87 86 81 % 75 88 88 84 87 88 96
Shipments, total____________________ __do.___ 882 960 ks 80 86 81 82 83 65 78 80 87 87 75
Forsale.o o .o ... _..do__.. 506 578 42 45 49 45 49 54 45 48 49 52 54 47
Steel, Raw and Semifinished
Steel (raw):
Produetion_ . ___.____..____._____ thous. sh. tons._{1120,443 | 133,102 | 10,001 [ 9,980 | 11,588 | 11,588 | 11,937 | 10, 980 10,341 | 10,842 | 10,913 | 11,657 | 11,308 | 11,878 | 12,373 |11, 610
Index...._.__....___._. daily average 1967=100.. 94.7| 104.3] 926 97| 1073 110.8| 110.5| 1050 | 957 | 100.4 | 104.4 ! 107.9 | 109.0 [ 109.9 | 114.5 |»119.0
Steel castings:
Orders, unfilled, for sale, end of period
thous. sh. tons__ 281 317 300 304 317 208 267 201 271 295 310 322 311 318
Shipments, total _.do____ 1, 589 1, 609 121 132 149 132 137 151 102 119 134 153 135 144
Forsale, total ... ____.______________ do__| 1,208 1,321 99 109 123 106 111 124 85 97 108 128 1 120
Steel Mill Products
Steel products, net shipments:
gotal (?111 gtrades) ________________ thous. sh. tons..[ 187,038 [ 191,805 | 6,688 | 6,649 | 7,927 7,622 | 8,121 | 7,971 | 6,875 | 7,805 | 7,920 | 8,243 | 8,044 | 8,127
y product:
Semifinished products 4,962 4,917 323 322 417 387 412 430 357 395 455 483 469 466
Structural shapes (heavy), steel piling 5, 666 5, 656 347 378 491 462 479 456 451 488 481 509 519 589
Plates_.____._____._.___ 7,929 7,553 538 547 641 618 645 615 541 609 646 664 671 816
Rails and accessories 1,564 | 1,601 131 140 158 153 155 137 106 108 115 129 124 148
Bars and tool steel, total_________________ .| 14,156 |v15,518 | 1,001 | 1,113 | 1,393 | 1,296 | 1,405 ; 1,345| 1,132 1,339 | 1,335 | 1,381 | 1,347 | 1,362
Bars: Hot rolled (inel. light shapes)....do____ 8,179 9, 209 642 689 85 770 826 791 654 775 791 819 825 873
Reinforcing do___. 4,521 4,454 272 294 387 381 423 399 352 419 395 400 367 338
Cold finished.. 1,378 1,675 170 123 148 138 148 147 120 139 142 153 147 143
Pipe and tubing_.__.__ 7,574 7, 450 526 709 652 699 671 582 664 649 645 621 732
Wire and wire products._ R 2,791 2,952 202 214 257 254 261 289 210 258 263 264 243 235
Tinmill produets_...____________________ do___. 6, 811 6, 135 410 462 533 521 600 642 526 577 481 494 445 436
Sheets and strip (incl. electrical), total___do___.| 35,574 | 139,862 | 8,096 | 2,946 | 3,327 | 3,280 | 3,463 | 3,387 | 2,971 { 3,367 | 3,493 | 3,674 | 3,606 | 3,342
Sheets: Hot rolled.___..__._______.____ do___.[ 11,760 | 14,036 978 | 1,030 { 1,161 | 1,142 | 1,183 | 1,166 | 1,095 | 1,200 | 1,277 | 1,311 | 1,318 | 1,250
Coldroled.__..__.________..__ do___.| 14,898 16,123 1,454 1,188 1,324 1,331 1,437 1,361 1,142 1,306 1,365 1,474 1 423 1,312
By market (quarterly shipments):
Service centers and distributors_..._...__
Construction, inel. maintenance. .
Contractors’ produets..
Automotive .. ... __
Rail transportation. ... ___.._____.___.___
Machinery, industrial equip., tools.
Co}r]ltamers, packaging, ship. materlal
[ N
Steel mill products, inventories, end of period:
Consumers’ (manuracturers only)_,mll sh. tons.. 10.0 8.8 10.0 9.5 9.1 9.0 8.9 8.9 9.2 9.1 9.0 8.9 8.9 8.8
Receipts during period _do.___ 67.6 68.0 5.3 5.1 5.7 5.8 6.0 5.8 4.9 5.6 5.9 6.5 6.0 5.4
Consumption during period..___.._._____do.___ 67.0 69. 2 5.3 5.6 6.1 5.9 6.1 5.8 4.6 5.7 6.0 6.6 6.0 5.5
Service centers (warehouses) ._....._.____. do.... r7.4 8.3 7.1 6.9 7.1 7.3 7.1 7.0 7.4 7.8 7.5 7.2| *1.8 8.3 1 i |eeeeea-
Producing mills:
In process (ingots, semifinished, ete.)_.___do_._.| r10.6 r11,8) ra2 | rint ) r1n1 | r1n4 | 7108 P17 | r1L8 | r1L8 | fIL5 | rIL3 ) ril2 | r1L3 1ol ...
Finished (sheets, plates, bars, pipe, ete.) .do___. r8.8 | r10.2| r9.0 r9.4 r9.5 r9.8 r9.9 9.8 r10.0 | r9.8 r9.8¢ r10.0| r10.1 | r10.2 10.0 |--oovne-
Steel (carbon), finished, composite price...$ perlb._. .1089 L1189 0 117 .1180 s 1191 1191 191 1 ,1191 1191 1191 1191 19 1191 [ TR PO

r Revised.

» Preliminary.
available.

2 For month shown.

1 Annual data; monthly or quarterly revisions are not
3 Average for 11 months.

4 Series discontinued.
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97 1972 1973
Unless otherwise stated in footnotes below, data 1971 I 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum: ; @ d forel res)
oreign o)
Production, primary (dom. and foreen e ons | 3,025 | 4,122| 26| 814 | sss| 3| sas| 30| ses| 40| 37| aes| ssw| sealo....|..._
Recovery from scrap (aluminum content)..do._-_ 852 1,041 7 85 87 92 94 91 78 87 89 90 83 88 | .| ..
neral
[mﬁgifﬁ z(l%ed al?o)ys erude .. ... ._.. 560.4 646.4 46.8 43.9 70.0 55.0 73.4 66.3 44.8 39.2 52.2 47.0 53.3 54.5 58.2
Plates, sheets, et 71.0 80.9 10.7 5.3 9.0 6.1 6.4 7.7 5.9 7.5 5.0 5.4 5.9 6.0 6.5
Exports:
tal and alloys, crude_. 112.3 108.3 13.4 3.5 6.7 6.4 7.5 8.4 7.7 7.3 9.1 14.2 10.0 14.Q 124 |
lgleat%s? ;‘he:ts, ly)sars, ete.*_____ 149.0 154.0 14. 4 12.1 13.5 12.3 12.0 13.7 11.6 9.7 1.9 14.4 14.8 13.7 18.6 |.______.
Price, primary ingot, 99.5% minimum.._§ perlb_. 2900 L2645 1 .2900 | .2900 [ .2000 | .2900 | .2636 2500 { . 2500 2500 | .2500 | .2500 | .2500 | .2500 2500 2500
Alsl’xlﬂminum products:
pments:
T A mill prod. (net ship.)_.....__ mil. 1b__}10,258.2 |11,741.6 | 863.3 | 913.1 |1,017.4 | 945.9 {1,064.5 | 1,047.5( 881.6 | 998.8 | 983.1 | 1,015.4 |r1,038.8 972.2 | ...
nl%?i‘ilaig‘oéll’llttsptotal( p) _d 7,846.2 | 9,207.9} 670.3 | 713.7 ] 796.9) 732.4 | 8i8.1 840.8 | 726.0 | 797.1 778.6 794 2 (r776.9
Sheet and plate__ 976.4 1 4,760.4 | 354.1 | 369.9 ) 410.3 ] 376.4 | 416.8 | 440.0 | 383.1 | 407.3 | 403.6 | 397.3 1 r393.0 | 403.6
CASEINES. oo eeaas 577.2 | 1,855.7 | 149.3 | 152.6 | 162.3 | 157.5 | 165.8 | 160.3 | 117.8 | 147.7 | 150.7 | 165.8 |-171.6 | 154.3 ] 184.4 | ___ .
total t, mill prod., and scrap),
Tt poricq . (neot, il prod., and PR | 50| a7eo| 5,053 | 5088 | 5008 | 4,980 | 4,05 | 480 | s010 | 487 | 4,80 | 4608 |ras08 | 4700 | ...
Ot
roduction:
i bl r____._thous.sh. tons._| 1,622.2 | 1,642.8 130.2 | 138.9 | 147.4 | 140.6 | 144.7 | 137.7 115.1 136.7
%’Ielgs,e:;c%vr(i&::at;f:?gpf us- 8 d 1,591.8 | 1,809.1 141.2 146.3 173.7 | 153.5 164.4 | 159.4 | 128.2 142.0
From aomestic ores._ , 410, 1,616.2 | 127.1 133.5 152.3 | 139.5 149.4 ; 143.5 | 114.1 129.4
From foreignores.___._.______._. 192.8 14.1 12.9 21.4 14,0 15.0 15.9 14.1 12.6
Secondary, recovered asrefined._________do.__.| S7LO {. o |eiaeais 4300 | o feeeoo . 496 | feeeoaeee
Imports (general):
d, efined, scrap (copper cont.)..do._.. 35.9 44.7 35.6 36.3 43.0 47.6 22.8 40.8
R%?Sgne(il}}l:____e___?(,:__?__(__?__pe“., ___)_,do__.a 25.1 14.1 18.5 14.0 21.7 23.3 11.6 21.3
Exports:
Refined and scrap .do-_.. 19.2 17.9 19.6 20.8 20.3 15.8 19.9 21 ..
Refined . _.__.____ ~do._.. 12.9 11.0 12.3 12.8 13.7 10.7 14.7 15.9 |.._...._
Consumption, refined (by mills, ete.) ... ... do.--. 4602 ) ... 5117 2 DR [
Stocks, refined, end of period d 294
Fabricators’ .. . ... a
Price, electrolytic (wirebars), dom., delivered

$ per 1b..

Copper-base mill and foundry products, shipments
(quarterly total):

Brass mill produets.... .. . .. _____ mil. 1b. .
Copper wire niilt products (copper cont.)_._do____
Brass and bronze foundry products._.__.__ do__..
Lead:
Production:
Mine, recoverablelead. ... ___. thous. sh. tons..
Recovered from serap (lead cont.)._______ do..._

Imports (general), ore (lead cont.), metal._.do____
Consumption, total_______________.__._____ do....

Stocks, end of period:
Producers’, ore, base bullion, and in process

(lead content), ABMS_______ thous. sh. tons__
Refiners’ (primary), refined and antimonial

(lead content). _.____._____.__thous. sh. tons__
Consumers’ (lead content) . _..___.__... do__

Scrap (lead-base, purchased), all smelters
(gross welght)_,..,._, _thous. sh. tons. .

Price, common grade A ... ____.______ $ perib..
Tin:
Imports (for consumption):

Ore (tincontent) ... ________________ lg. tons..

Metal, unwrought, unalloyed.____________ do.___
Recovery from scrap, total (tin cont.)______ do_._.

smetal _______________________ . d
Consumption, total..

Primary._ ..
Exports, incl. reexports (metal) . ___________ do____
8tocks, pig (industrial), end of period. _____ do. ..
Price, plg, Straits (N. Y. ), prompt_______$ perlb.__

Zinc:

Mine prod., recoverable zinc____thous. sh. tons.__
Imports (general):
Ores (zinc content) __...._._._______.___ do_...
Metal (slab, bloeks) ... ... ... do._..

C(glsumption (recoverable zinc content):

Scrap, all types..

Slab zine:
Production (primary smelter), from domestic
and foreignores.._____.___._._ thous. sh, tons..
Secondary (redistilled) production . _._.__ do_...
Consumption, fabricators. ... _.____.___ do_._..
Exports. . . do.._.
Stocks, end ofpe riod:
Producers at smelter (ZI)O..._____.__ do.___
Consumers’. ... do.___
Price, Prime Western.._............... $perlb..

154.7

51.8
118.7

72.1
. 1380

3, 060

1 46, 940
120, 096
12,324
169, 950
151, 980

11,254.1

13.3

141.3
1104.3

L1613

618.4
595.1

344.6
1,428.7

31.8
139.0

L1775

48.8
45,3

26.6
115.5

141.0

57.9
122.7

74.2
. 1400

197
4,971
1,665

205
5,370
4,125

51
12,005
1.7181

%

Y
=
. eeN

h R R=g -]

50,5
95.0

.1700

B8

ot
S®

145.4

50,2
12L.§

74.8
. 1460

469
5,975
l 710

250
5,470
4,100

86
12,670
1. 7200

39.9

3.0
3.3

r Revised. » Preliminary. 1 Annual data; monthly revisions are not available.
4 For quarter ending in month shown.

2 Average for 11 months. 3 Less than 50 tons.
* New series.

151.1

37.8
133.5

7.1
. 1550

62.2 64.2 51.2
519 55.0 50.4
22,5 30.5 51.8
116.5 | 124.6 | 122.9

155.9 | 183.2 | 158.6

29.0 35,9 40.3
133.4 | 132.1 | 135.3

69.2 64,2 66.6
L1557 | .1660 | .1550

0 0
3,793 | 6,248 1 4,701
1,650 | 1,655 | 1,770

245

5,750 | 6,150 ( 5,985
4,410 | 4,690 | 4,660

191 235 42
10,630 | 12,535 | 11,240
1.8198 | 1.7792 | 1.7503

13.1 1.8 12.2
20.9 22,1 22.3

57.2 63.1 64.3

5.7 5.7 4.9

122,1 | 128.3 | 121.7
1.3 0 ()

23.4 21,2 21.3
93.2 96.9 | 111.4
L1774 0 01787 1 L1800

._.
CH Y
00

(

23.5
138.4
.1800

. 5061

165. 3

69.1
125.8

62.9
.1500

529

169.4

63.7
119.4

63.3
. 1467

= o
By
OO

3.2
140.4
. 1800

Rog
(=3 -

3

—
=

32.3
r 143.9
. 1800

168.0

64.5
113.2

60. 2
. 1450

AEflective Dec. 1971, nationwide delivered price substituted for N.Y .-basis price.
Includes secondary "smelters’ lead stocks in refinery shapes and in copper-base scrap.

© Producers’ stocks elsewhere, end of Feb. 1973, 11,200 short tons.



S-34 SURVEY OF CURRENT BUSINESS March 1973
Unless otherwise stated in fooinotes below, data 1971 I 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.

METALS AND MANUFACTURES—Continued

MACHINERY AND EQUIPMENT

Foundry equipment (new), new orders, net
mo. avg. shipments 1967=100..

Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly.. $
Electric processing heating equip.
Fuel-fired processing heating equi

Material handling equipment (htldustrial):

Orders (new), index, seas. adj}...__.__ 1967=100-.
Industrial trucks (electric), shipments:

Hand (motorized) . ... oo ___...... number. .

Ridertype ... do.._.
Industrial trucks and tractors (internal combustion

engines), shipments________..______.__. number__

Industrial supplies, machinery and equipment:

New orders index, seas. adjusted*f_1967-69=100__
Industrial suppliers distribution:

Sales index, seas. adjusted®. . __.._.___ 1967=100_.
Machine tools:

Metal cutting type tools:

Orders, new (net), total.....__.__._____. mil. §__
Domestic. .. .......__ eee-do.__.
Shipments, total
Domestic. .
Order backlog, end of period____._._..._. do-...
Metal forming type tools:
Orders, new (net), total _________________ do__..
Domestic _.do_...
Shipments,
Domestic
Order backlog, end of period...._..._.... do....

Tractors used in construction: .
Tracklaying, total_________________________ I

99.6

12, 644
14,621

49,289

111.6

1,004
1,128

2,764

r104.4
108.0

51.15

116.0

1,003
1,205

3,022

r107.0
114.2

60. 80
55.25
46.40
40.10
433.4

24.95

g

-
ki d
oD 0o

114.9

1,297
1,404

3,282

r 108.5
119.4

95,70

78.0 62.1 67.0 54.6 68.4 90.0 | 1011 58.2 | 101.1
23.8 21.1

4.0 3.4

12.8 11.4

107.6 | 112.6 ) 1259 | 129.8 | 158.8 | 139.9 | 122.1| 168.8} 147.7

1,253 1,250 | 1,283 | 1,102) 1,312 1,619 | 1,377 { 1,416 | 1,476
1,279 { 1,314 § 1,685 1,282} 1,385 1,544 | 1,457 | 1,518 1,701

3,281 | 3,266 | 3,940 | 2,788 | 2,940 ! 3,832 | 3,589 1 3,995 | 4,000

r112.3 [ r108.9 | r116.4 | r117.0 | »118.4 { r 121.4 | *128.7 } r127.8 | r1290.5
112.8 | 120.9 | 119.5 | 112.6 } 127.2 | 121.5| 124.2| 134.6 | 129.4

66.70 | 80.45 [ 75.00 | 78,60 | 77.60 | 97.50 | 94.45 | 11270 [ 118.30
57.20 | 69.90 | 66.70 | 64.65 | 69.45 | 76.80 | 84.35 | 103.45 | 104.20
49.55 | 57.15| 70.05 | 47.80 | 48.45 | 76.25 | 63.85] 66.20 | 92.40
44.40 | 48.25| 63.00 | 4225 | 44.05 | 65.00 | 56.05 ! 58.80 | 83.45
489.6 | 512.9| 517.8 | 548.6 | 577.8 | 590.0 | 620.6 | 676.1 | 702.0
21,651 29.75 | 40.10 | 25.80 | 31.35 | 42.25 | 47.35| 53.20 | 37.65
26.50 | 26.00 | 38.45 | 22.90 | 20.70 | 38.05 | 4210| 48.90 | 3410
26.35 | 23.65 | 33.85 | 24.60 | 19.30| 19.95 | 27.40 [ 30.65 | 25.95
21.95| 21.50 | 30.45| 22.65 | 17.25| 1810 | 25.95| 26.05| 21.45
158.5 | 164.6 | 170.8 | 172.0 | 184.0| 206.3 | 226.2 | 248.8 | 260.5

31,660

3421

and tracklaying types. ... ....._.___ units_.| 127,145 | _|oocooofeceoas 11,938 | o|ooo._. 12,040 joooo oo 30,276 ool
mil. $..] 1640.9 |_________|ececoec|aaeoaaos P2 1/28 S R SR 2041 |oeeie | 184,83 4o el
Tractors, wheel (excl. garden and contractors’ off-
highway types) oo oocecmaeoas units__|1165,343 | 196,875 [-—veee-n|ocoo 52,993 | . .{ . ... 652,570 | |- 40,845 320, 898 (314,361 |3 15, 207)318, 906 |__._..--
mil. §._| 1891.9 | 1,199.8 foecmemeafemucacas 330 U R I, 310.5 {oooee i 254.8 [3129.4 | 393.7 | 298.4 131114 ...
ELECTRICAL EQUIPMENT
Batteries (auto. replacement), shipments. . _thous..| 39,144 | 43,220 | 3,804 | 3,654 | 2,826 | 2,249 | 2,558 | 2,794 | 3,178 | 4,086 | 4,538 | 4,553 | 4,507 |* 4,473 4 186 | .....--
Electronic components, factory sales: !
Semiconductors:
Discrete devices...._._____._______._.._. mil. $_. 1621 |ooeoone
Integrated circuits -do____ 534 |
Tubes, selected power and spec. purpose-..do..._ 1300 {.
Microwave 124 |
Elecetro-optical ... .____..._. 180 |
High vacuum, gas, and vapor. . 176 |-
Capacitors. ... ... 435
Motors and generators:
New orders, index, qtrly. _.___________ 1967=100..) -87.1
Radio sets, total, productiona......_.._.._. thous..| 18,579
Television sets (Incl. combination), prodg*...do-...| 11,197
Household electrical appliances, factory sales:
Air conditioners (room).._...______Z_.__. thous..| 5,438 4,508 477.6 | r543.8 | 611.9 | 704.2| 681.2 | 407.5| 280.6| 120.7 | 82.1| 137.4 | 157.2( 293.1| 486.8 | 4489
Dishwashers*___.__._... Qoo | 2477 3,199 1 206.2 | 227.6 | 242.6 | 263.2) 268.8 | 262.9| 236.1 | 203.8 1 288.8 | 333.1| 308.9 | 267.7§ 28.9; 252.3
Disposers (food waste)*. . doo__. 2,202 2772 2001 217.3{ 259.3{ 210.7 | 210.9| 243.8{ 210.7 | 250.3 | 267.2 | 243.7 | 236.4 ) 232.8) 208.3 | 224.5
do.... 2,714 3,232 | 244.1 238.4 | 2452 274.3| 273.6| 243.0) 269.3 | 297.4 | 278.5| 3127 ] 297.0{ 258.9] 285.2| 240.0
_do.._. 5,691 6,315 | 428.8 | 446.2 | 471.9| 5155 583.6 | 563.0) 637.4 | 629.2 | 521.5| 606.5) 502.2| 409.5] 472.3 452. 8
do._.. 4,608 5,107 412.9 381.7 425.0 373.7 408.8 { 408.7 406. 9 505.1 466. 7 496. 5 439.0 381.9 ] 457.2 . 417.2
Dryers (incl. gas) -do.... 3,877 3,925 ) 347.4 ] 304.6 ] 3043 ) 248.8] 263.1 255.1 272.2 { 375.1 392.2 | 442.4 | 384.0 335.7] 370.3 | 318.2
Vacuum cleaners.... ... do.._..| 7,973 8,337 | 748.8 | 884.7! T43.1 | 634.1 | 599.7 | 583.5 | 498.1 | 689.5} 727.7 | 838.1) 7640} 625.4] 7279 | __ ___..
GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments* thous..| 1,795 2,064 | 161.7 | 159.8 | 170.6 | 169.8 | 1563.4 | 165.5 | 156.3 | 184.1{ 193.6 | 216.0 |-178.2 | 154.9
Ranges, total, sales®__.______________________ do.._.| 2,549 2,661 | 181.9| 210.9 | 261.6 | 211.2| 221.2{ 238.5| 160.4 | 238.7 | 253.1 ] 2323 | 224.1|r218.2
Water heaters (storage), automatic, sales*____do....| 3,088 3,163 1 267.4 | 203.8| 30421 27801 251,01} 2441 ] 240.8 | 248.5| 239.7{ 291.4| 249.8 | r254.1
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite:
Produetion. ... ... __ thous. sh. tons..| 18,727 | 16,637 558 518 596 467 676 493 445 659 585 653 623 501 r516 | 7530
Exports. . JUN 671 780 29 64 26 26 77 87 31 49 141 8% 121 41 40 [oooaeo-
Price, wholesale, chestnut, f.0.b. car at mine
Bituminous: $persh.ton._| 17.673 | 18,228 | 17,738 | 17.738 | 17.738 | 17.738 | 17.738 | 17.738 | 17.738 | 18.130 | 19.110 | 19.110 | 19.110 | 19.110 | 19.110 | 19.110
Produetion ... ____________ thous. sh. tons_.| 1552,192] 1 590,000 r 49,245 {r 48,705 | 51,040 | 49,840 | 53,020 | 49,565 | 40,210 | 51,265 | 48,435 | 50,775 | 49,410 (44,110 ] 48,740 | 44,100
* Revised.  » Preliminary. ! Annual data; revisions are not available. 2 Excludes *New series. Industrial supplies (marketed through distributors)—orders index (American

figures for rubber-tired dozers. 3 For month shown.

4 Weeks. 5 See note “.

4 Data cover 5 weeks; other periods,

1Revisions for 1969-71 appear at bottom of p. S-34 of the Apr. 1972 SURVEY.

J'Effective Jan. 1973, data reflect total market: Sets produced in the United States, im-
ports by U.S. manufacturers for sale under their brand name and, beginning 1973, also sets
imported directly for resale.  Effective Mar. 1973 SURVEY, index revised back to 1970.

Supply & Machinery Mfrs. Assn.), 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 members’ operations which cover
national sales for maintenance, repair, and Rfferations for all types of indust:
T

and disposers (Assn. of Home Appliance s.) and gas equipment (Gas

ries. Dishwashers
Appliance Mfrs.

Assn.) reflect total industry sales. Monthly data prior to 1971 are available upon request.



March 1973 SURVEY OF CURRENT BUSINESS S-35
1972 1972 1973
Unless otherwise stated in footnotes below, data 1971 ‘ 57
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb.
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bltumino;lsl—Continu%.d d retail deliveri
jon and retail deliveries,
mdlgts)g]aq ? ?fl_s_lir_rtl_) ............. thous. sh. tons..|2494,878 |......__. 44,399 | 43,558 | 44,224 | 40,796 | 40,995 | 40,599 | 43,399 | 44,786 |r42,386 |»43,860 {»44, 950
Electric power utilities. ... _______._____.. do.._.| 326,280 |..._..... 30,074 | 28,732 | 28,261 | 25,908 | 26,648 | 27,600 | 30,088 | 31,470 | 28,800 |28, 965 |»29, 691
Mfg. and mining industries, total__.___._ do....[¢157,038 |- -.__. 12,572 | 13,490 | 14,967 | 14,337 | 13,897 | 12,620 { 12,823 | 12,823 | 12,442 {»13,664 {713,944
Coke plants (oven and beehive)._..._.. do---.{282,820 |--coaaeen 6,872 | 6,775 f ,423 | 7,639 | 7,210 | 7,363 | 7,363 | 7,040 | ©7,345 | #7,165
Retail deliveries to other consumers._.._. do-...j 11,351 |-ceoemeo 1,753 | 1,336 995 540 430 356 470 470 | 1,124 | »1,214 { »1,305
Stocks, industrial and retail dealers’, end of period,
T I thous. sh ons. - 02,908 | 93,366 | 97,855 (103,702 110,507 (114,493 {109, 733 [112, 865 | 114, 346|517, 668|510, 211
Electric power utilities_._.______._______ do-._. 75,788 | 75,813 | 78.980 | 83,689 | 90,493 | 95,330 | 92, 674 | 95,397 {797,209 {»100, 65615101, 953
Mf{g. and mining industries, total.___.___ do---. 16,730 | 17,168 | 18,545 | 19,703 | 19,764 | 18,873 | 16,839 | 17,128 | 16,787 |16,687 |»16,058
Oven-coke plants_ . ______.____________ do-.- 7,850 | 8,118 | 8,560 [ 9,343 | 10,014 | 10,138 | 8,259 | 8,558 | 8,777 | #9,052 | »9,418
Retail dealers_ .o o oo do.... 390 375 330 310 0 290 320 340 350 »325 2300 fooooeoncfooo |
) 090070) 2 -SRI do.._. 3,660 | 3,631 | 4,624 | 4,915} 5416 | 4,882 | 3,627 | 6,337 | 4,923 | 5173 | 5380 | 3,392 ] 2,954 |______..
Prices, wholesale:
Screenings, indust. use, f.0.b. mine
$ per sh. ton__ 9,696 10.378 | 10.266 | 10.266 | 10.266 | 10.146 | 10.146 | 10.146 | 10.146 | 10,146 | 10.426 | 10.443 | 10.933 | 11.209 | 11.209 | 11.311
Domestic, large sizes, f.0.b. mine.________ do....| 11,209 | 11.367 | 11.446 | 11.446 | 11.446 | 11.120 | 11.120 { 11,120 | 11.120 { 11.120 { 11,120 | 11.120 | 11.990 | 12. 240 |- 12.240 | 12.240
COKE
Production:
Beehive. ..o oo thous. sh. tons._. 2772 49 51 51 53 49 84 54 53 62 KON T 2 P
Oven (byproduct) . -.do 56,664 | 59,853 | 4,763 ; 4,651 5,076 5,091 | 5236 4,976 | 5024 | 5088 | 4,822 | 5026 4,914 | 5183 [ 5,364 (________
Petroleum coke§... 21,823 | 23,953 | 1,898 | 1, 1,912 1,770 | 1,813 | 1,821 ] 1,884 ! 2,239} 2,112 | 2,219 2,148 | 2,264 | ... | .______
Btocks, end of period:
Oven-coke plants, total 3,610 2,941 1 3,585 | 3,611 3,323 | 3,111} 3,022 2,907 | 3,080 | 3,185] 3,202 3,080 | 3,011 2,941 2,824 |._.___._
At furnace plants_.__ 3,376 | 2,500 | 3,437 | 3466 | 3,139 | 2,900 | 2,795 | 2,643 | 2,748 | 2,831 | 2,818 | 2,720 2 2, 4
At merchant plants.._ 134 351 r 148 146 184 211 227 340 5 384 360
Petroleum coke.___ - 1,489 1,563 1,610 [ 1,760 1,601 1,649 | 1,537 1,589 § 1,661 1,613 1 1,548 ¢ 1,570
B XPOItS e o oo 1,509 1,232 68 63 77 96 151 107 7% 74 130 132
PETROLEUM AND PRODUCTS
Crude petroleum:
Oil wells completed. ..o ... number__{ 211,858 | 11,348 807 965 | 1,210 923 920 | 1, 833 M6 | 1,068 792
Price at wells (Oklahoma). _-$per bbl__ 3.41 3.45 3.41 3.41 3.41 3.41 3.41 3.41 3.41 3.51 3.51 3.51
Runstostills___.________ ___mil. bbl._| 4,087.8 | 4,281.6 | 353.1| 320.4 | 351.8 ; 335.6 | 856.9 | 855.3 | 368.5| 360.4 | 363.4{ 363.1
Refinery operating ratio________.__ % of capacity._._ 86 85 85 85 84 86 89 80 89 91 89
All oils, supply, demand, and stocks:
N %w %upp] vy, total ool mil. bbl_.| 5,510.7 | 5,837.3 | 483.3 | 461.2 | 408.0 | 468.2 | 487.9 ) 474.0] 484.5| 487.5| 478.3 | 608.5
roduction:
Crude petroleum.___. .. _..______.__... do....| 3,453.9 | 3,459.1 } 282.6 | 260.9 | 294.3 | 285.7 | 208.4 | 287.6 | 204.1 | 204.9] 284.3 | 294.3
Natural-gas plant liquids__._..._.._._.__ do-...| 623.9 643.0 62.9 50.8 55.2 §3. 54.1 52.4 54.1 54.5 52.8 55.3
Imports: _
Crude and unfinished oils_.._....__..__ do....| 658.6 856. 8 68.9 64.5 67.3 63.7 69.5 65.6 71.0 69.1 74,9 82.2
Refined products_.____.__.__. _...do_...| 7743 878.4 78.9 76.0 812 65.4 65.9 68.4 65.4 69.1 66.3 76.6
Change in stocks, all oils (decrease,—).____. do___. 2.1{ —85.0f —30.01 —49.8 | —21.8 4.3 37.8 7.2 3.8 L9 20.9 4.4
D%mandt, total il do..._| 5,499.4 1 5,929.6 | 512.5 | 512.8 | 519.9 ! 462.2 | 454.2 | 464.6 | 454.8 | 487.6 { 459.3 | 503.5
xports:
Crude petroleum 0 0 0 .2 [ 0 L1} 0 0 0
Refined products . 5.2 4.7 9.0 7.2 6.2 6.3 6.4 7.2 6.9 7.3
Domestic demand, total 2. . 507.3 ] 508.1 | 510.9 | 454.9{ 448.1 ] 458.3 | 448.4 | 480.4{ 452, 4| 496.2
Qasoline___.___._____ . 173.2 1 166.9 | 200.4 | 190.0{ 20L.2 | 206.1 | 208.3 | 216.6 ] 194.9 198.5
Kerosene. ... .o .9 11.8 10.7 8.8 5.3 4.4 3.5 2.9 5.3 5.9 7.4
Distillate fuel oil . .___________________ .3 115.4 120.8 | 107.8 83.3 69.8 65.8 54.8 64.0 66. 2 85.5
Residual fuel oil 0 87.3| 920 ‘s32| 73.3| 654 65.9| e54| 70.1| 71| 732
TJet fuel .7 3.6 33.1| 3L2| 20.6| 3.0 349 3.0] 29.3| 31 9| 363
Lubricants_____ . . ____ .3 3.8 4.1 4.6 4.6 4.5 4.3 4.8 4.7 4.3 4.6
Asphalt______ .5 5.7 6.1 7.5 10.1 15.7 19.2 20,0 24.2 19.7 17.6
Liquefied gases....oocooooooooooioo 456.8 53.7 50.4 43.5 35.0 30.5 33.1 3.4 38.2 37.0 46.9
Stocks, end of period, total ... .. do-.-.| 1,043.9 959.0 [1,013.9 | 964.1 | 042.3 | 946.6 | 984.4 | 991.6 |1,023.4 1,025.3 |1,046.2 {1,050.6
Crude petroleum. ... 259.6 246.4 | 251.0 | 252.0 | 258.9 | 266.6 | 279.5 | 271.4! 265.8| 258.0 1 250.8 | 253.7
Unfinished oils, natural gasoline, etc. 106.8 100.8 | 109.2{ 105.6 | 109.8 | 113.6 | 116.3 | 120.4 | 116.0 | 111..9 | 113.1 110.2
Refined produets_... ... ... ... ... 677.5 611.7 § 653.8| 605.5 ( 573.6 | 566.4 | 588.6 | 599.8 { 641.6 { 655.4 | 682.3 | 686.6
Refined petroleum products:
Gasoline (incl. aviation):
Production.__. .. ______ ... do....}2202.6 232.0] 1926 { 175.2 | 184.9| 176.8 ! 188.6 | 189.1 | 206.7 | 206.2{ 199.8 | 2046 | 194.9
Exports..____._..___ do 1.6 Lo .1 .1 1 .1 .1 1 .1 (1) .1 . [0
Stocks, end of period._._._____.____._____ do.__. 223.8 2171 | 244.6 | 254.8 | 241.2 | 229.5 | 219.2 | 2043 | 2047 | 196.81 203.7 | 211.7| 213.2
Prices (excl. aviation):
Wholesale, ref. (Okla., group 3)____$ pergal__ 2120 119 .118 L1115 L1156 . 120 .120 .120 .120 120 .120 .120 .120 .120 120 .125
Retail (regular grade, excl. taxes), 565 cities
. (Ist of following mo.)..._.._.._... $ pergal_. . 252 .245 .255 .233 .238 .228 . 236 . 240 .235 . 261 . 254 . 250 . 252
Aviation gasoline:
Production-_________ .. ____.__.____ mil. bbl._ 18.5 17.0 16 1.2 1.2 1.4 15 1.4 1.3 1.6 1.4 1.7 1
- 1.2 .5 BN} 1l o o ‘1 SEINC IR OB S
4.4 4.3 4.7 4.6 4.0 4.0 4.1 3.9 3.7 3.8 3.8 3.8 4.1
Production....._..___.___.___________ do....{ 8.5 80.1 8.7 6.8 7.1 5.9 5.2 5.0 5.7 5.9 6.7 6.4 7.8 9.0 o
Stocks, end of period 24.4 9.1) 23| 17.4| 57| 64| 171 18.6] 2.5{ 221} 2297 220 24| 9.1 || ...
Price, wholesale, bulk lots (N.Y. Harhor)
$ per gal__ .126 .127 127 .127 L1217 .127 127 127 127 a7 127 121 .127 127 .127 .138

r Revised. ? Preliminary. ¢ Corrected.

1 Less than 50 thousand barrels. 2 Reflects revisions not available by months.

& Includes small amounts of “other hydrocarbons and hydrogen refinery input,” not

shown separately.

Q Includes data not shown separately.

§ Includes nonmarketable catalyst coke.
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SURVEY OF CURRENT BUSINESS

March 1973

1971 l 1972 1972 1973
Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. | May | June | July | Aug. | Sept. | Oect. ‘ Nov Dec Jan. Feb.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Distillate fuel oil:
Production. .ol mil. bbl__ 912.1 963.6 78.8 77.0 79.6 74.4 80.3 78.8 78.5 80.2 78.8 84.5 81.7
Impor do___. 65.8 66. 4 6.1 5.9 7.8 5.7 4.1 2.9 3.1 2.9 3.0 6.3 6.8
Exports... ... ...do_ 2.8 1.2 .1 .1 .1 .2 .1 .1 .1 ) .1 ® )
Stocks, end of period_.__.__.____.__....__ do_ 130.6 154.3 { - 160.1 | 122.2 | 101.8 98.3 | 112.9| 128.8| 155.6 | 174.7 | 190.3 | 195.6 | 182.6
Price, wholesale (N,Y. Harbor, No. 2 fuel)
$ per gal__ 116 117 117 117 17 117 117 17 117 117 17 117 117
Residual fuel oil:
Production... ... .. ... mil. bbl__| 274.7 292.5 28.6 27.9 25.7 22,2 20.6 19.8 20,9 20.9 21.3 23.1 26.7
Imports_._.. do__..} 5717 637. 4 58.7 65.8 59.7 50.3 48.8 49.5 49.4 51.2 48.7 51.3 53.1
b 0541100 o 7 TP, do____ 13.2 12.1 .5 .5 L8 15 .6 .6 1.1 1.2 .9 1.5 .9
Stocks, end of perfod_____________________ do. 69.7 55.2 59.4 50.9 51.6 49.4 53.0 56.1 60. 2 61.4 63.7 63.8 57.7
Price, wholesale (Okla., No. 6) $ per bbl__ 2.37 2.35 2.35 2.35 2.35 2.35 2.35 2.35 2.35 2.35 2.35 2.35 2.35
Jet fuel:
Production.__________________________ mil. bbl__ 304.7 310.0 24.3 26.1 28.1 26.3 27.6 25.8 27.1 26.0 24.3 25.5 24.0 251 | oo .
Stocks, end of period-__.____.____________ do.__. 2.7 25.5 26.9 25.2 21.1 27.6 28, 28.4 29.4 31.6 30.6 28.6 26.6 25,85 |eceo ] eaeeae
Lubricants:
Produetion. ... ... do___. 65.5 65.3 5.5 4.9 5.4 5.2 5.7 5.6 5.4 5.8 5.3 5.6 5.4
EXports - oo do.__. 15.8 15.0 1.4 1.0 L5 1.3 11 11 L1 1.2 1.1 1.2 1.4
Stocks, end of perfod.__._______.__._______ do. 15.0 13.3 15.3 . 1 14.4 13.7 13.7 13.9 13.4 13.3 13.3 13.2 12.9
Price, wholesale, bright stock (mldcontment
f.0.b., TulSa)eeeoo oo $ per gal__ . 270 L2007 (11 ARSI RPN PSR I .270 V270 e e e
Asphalt:
Produetion. ... mil. bbl..| 157.0 155.3 8.2 8.1 10.0 11.4 14.9 ) 16.0 17.1 17.5 16.6 15.1 11.4 [0 U N
Stocks, end of period.._...___________.___ do___. 21.2 21.6 24.1 26.6 29.2 31.0 310 28.6 26. 4 20.7 18.8 17.2 18.4 206 foceee i |ieee
Liquefied gases (incl. ethane and ethylene):
Produection, total_.___.___.__.__.______ mil. bbl..] 547.9
At gas processmg plants (LP.G)......do._..[| 417.6
At refineries (LLR.G.) . ... do....| 130.2
Stocks (at plants and reﬁnenes) __________ do.... 94.7
Asphalt and tar products, shipments:
Asphalt roofing, total . __._____.__ thous. squares_.| 93,365
Roll roofing and cap sheet.. d 35, 684
Shingles, all types.cou ... 57,682
Asphalt siding_ .. _____ ... 189
Insulated siding... do. 374
Saturated felts..._______.__.__.__ 899
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
Pulpwood:
Recelpts...o.......____. thous. cords (128 cu. ft.)._| 67,220 | 67,680 | 5,254 | 5,296 { 5815 | 5,449 | 5457 [ 6,042 | 5,706 | 6,031 | 5795 | 6,944 | 5,897
Consumption___.____________ .. .. _______ do.___| 67,501 | 69,170 | 5,663 5 422 5 790 | 5,655 5 732 6,079 | 5,742 5 927 5 615 6 084 5, 852
WStctmks' endofperiod..__.___.._._.______.__ do.__. 5,371 5,165 | 4,909 4 819 4 797 | 4,578 4 305 | 5,504 | 5,481 5 651 5 779 5 697 5,453
aste paper:
Consumption..._..______________ thous. sh. tons..| 10,997 | 11,283 874 901 974 914 989 967 840 | 1,000 931 1,010 971
Stocks, end of perfod_____________ . . _____ do.___ 568 620 522 498 506 504 526 538 547 566 564 585 604
WOODPULP
Production:
Total, all grades_.__._.__________ thous. sh. tons__{ 43,933 | 46,341 | 3,866 | 3,765 | 3,778 | 3,803 [ 4,013 | 3,042 | 3,766 | 3,991 | 3,668 | 4,123 | 3,876
Dissolving and special alpha_____________ do.__. ,671 1,676 149 140 151 147 1 142 126 138 133 144 143
Sulfate. ..o .. do._._| 29,551 | 31,255 2,544 | 2,494 | 2,605 | 2,594 | 2,688 2,665 2,560 | 2,685 2, 468 2,788 2,600
Sulfite . .. do.__. 2,101 A 162 164 189 181 189 182 152 183 185 200 178
Groundwood.__.__________________________ do.___ 4,462 4,617 440 419 398 379 393 380 359 390 346 380 376
Defibrated orexploded.___.______________ do.___ 2, 405 2,720 270 242 *) 254 256 241 236 256 216 266 255
Soda, semichem., screenings, ete...._.___ do..__ 3,743 3,943 302 306 348 339 350 332 325 337 320 345 325
Btocks, end of period:
Total, allmills_.___.____ . _____________ 1,003 1,077 1,026 | 1,003 984 954 043 907 914 866 862 839
Pulpmills_..._...______ 623 632 589 544 548 492 477 432 430 392 399 371
Paper and board mills_ - 379 374 393 362 385 392 402 411 402 388 7 390
Nonpaper mills_..___.____.__.___________ 65 63 67 7% 78 74 73 73 73 75 r78
Exports, all grades, total .. _._________________ 185 171 171 184 217 176 186 176 196 195 229
Dissolving and special alpha 73 61 59 66 68 62 69 67 72 72 73
Alother_______ _____ . 112 110 13 119 150 114 116 108 125 123 155
Imports, all grades, total__._._..__.__._______ 309 300 340 325 290 309 271 310 319 334 346 278 394 |oeoe-
Dissolving and special alpha. _ 15 30 24 26 24 16 6 21 22 16 17 8
Allother__.______ . ... 294 270 316 300 266 293 265 331 342 319 363 21
PAPER AND PAPER PRODUCTS
Paper and board:
Production (Bu. of the Census):
All grades, total, unadjusted-__thous. sh. tons__| 55,032 | 59,313 | 4,769 | 4,751 | 65,222 4,828 | 5203 | 65,023 4613 | 5232 | 4,734 | 5258 | 5,065 | 4,616
Paper.. ... ... . ______. 25,3 2,087 | 2,051 | 2,230 | 2,065 2,194 | 2,127 | 1'926! 2,205 | 2,003 | 2,227 | 2,178 | 2,050
Paperboard.__.___ 28,626 | 2,288 [ 2,280 [ 2,619 | 2,320 2,548 | 2,436 2,255 | 2,532 | 2,285 | 2,552 2,449 2,160
‘Wet-machine board_ 135, 416 10 11 12 11 12 12 i1 12 12 11 11 10
Construction paper , 2 384 409 460 442 449 “8 421 483 434 467 428 395
Wholesale price indexes:
Book paper, A grade 109.0] 109.2| 109.2 | 109.2 | 108.5| 108.5! 108.5 108.8 108.8 | 108.8 | 109.6 | 109.6 | 109.6 3
Paperboard.______. 105.5]1 102.7| 103.56| 103.6 ( 105.6} 105.8 | 106.0 106.0 | 106.0 | 106.5 | 106.8 | 106.8 | 107.1 .
Building paper an 106.4 | 104.7 104.7 105.6 | 106.1 | 106.5 106. 6 106. 8 107.2 | 107.3 | 107.3 | 107.2 107.2 107.1 108.1

r Revised.

'Reported annual total; revisions not allocated to the months.

2 Less than 50 thousand barrels.
3 Series discontinued.

4 Data not available.

5 Average for May and June.
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PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Selected types of paper (API):
Groundwood paper, uncoated:
Orders, New . . ..ooocoooeicao-- thous.sh.tons_.{ 1,216 1,405 109 103 114 106 126 108 108 125 121 133 134
Orders, unﬁ]led end of period. . __.__._..do._._ 80 164 84 81 92 90 106 96 99 108 117 131 154
Shipments - oo coooooioiooooeaa do...| 1,229 4,317 ) r101 103! r104 | r102| r1i4| r113) r107 ( 118 113 r120| r115
Coated paper:
OIS O - e do....| 35| 3630| 20| 26| 30| 2| 9| 06| osr| 36| s2s| | 30
Orders, unﬁlled end of period .do.._. 287 393 250 242 264 255 276 284 322 345 365 374 372
Shipments _______________________________ do..__| 3,251 3,522 ¢ r286 | r274| r305) r284| -286) r275] r272) 315 r299 | 321 r 314
Book r, uncoated:
TS W o e do...| 20613| 285 2| 7| 2| o3| om0 2s6| 28| 24| omr| os2| as2{ sl ...
Shipments 2,567 2 782 | r224| r213| r243 | r230| r239 r 234 r 216 r235 ( r232 r 245 r 240 231 )
Writing and related papers:
Ovies mew -y oD do....| 29| 3200| 20| 256! 0| 2se| 2| ose| 8| awr| we| 2| wsa| ol |......
Shipments.. do....| 72,955 3,241 r 250 r 245 279 r 257 r 278 r 275 r 244 T 283 r 275 r 295 r 288 272 {ee e
Unbleached kraft packaging and industrial con-
ting papers:
OrETS, MW e do...| 38| 40| 38| 32| 3w| | ssef ase{ so1| 36| 8| | 34
Orders, unfille do.... 156 241 168 171 175 157 179 189 164 176 189 207 223
Shipments. ... do....| 3,755 3,931 326 322 346 314 335 326 309 333 03| 337§ 331
Tissue paper, produ ..do..__1 73,750 3,897 327 315 341 330 r 337 321 202 330 314 T 345 r 330
Newsprint:
Canada:
Production_.. __.._._._. 8,297 | 8,661 725 663 685 723 735 733 699 734 694 784 750 735 767 722
Shipments from mills______ 8,210 8,740 604 619 673 721 725 753 711 721 775 832 796 804 729 730
Stocks at mills, end of period_ e 323 244 445 489 501 498 508 488 475 489 407 359 313 244 283 274
United States:
Production. _ ..o 3,206 | 3,422 289 278 290 283 303 283 275 204 260 293 293 218 297 275
Shipments from mills_.__.____ - 3,288 3,437 277 266 288 275 305 287 273 298 277 303 300 286 293 271
Stocks at mills, end of period 41 27 53 66 68 76 74 70 72 68 51 41 35 27 31 35
Consumption by publishersq..._.__.... do.._.| 7,057 7,569 570 571 642 638 663 613 583 605 625 701 698 661 610 585
Stocks at and in transit to publishers, end of
period ... . ___ thous. sh. tons.. 7085 544 711 699 664 647 617 610 618 627 617 583 539 544 573 601
Imports ... do. 6, 881 7,101 591 504 550 590 609 611 625 553 562 615 6840 650 ko [N PO
Price, rolls, contract, f.0.b. nill, freight allowed
or delivered..—.............. $persh. ton..| 157.00 | 163.20 | 159.70 | 161.70 | 163.70 | 163.70 { 163.70 | 163.70 | 163.70 | 163,70 | 163.70 | 163.70 | 163.70 | 163.70 | 163.70 | 166.70
Paperboard (American Paper Institute):
Orders, new (weekly avg.)...____ thous. sh. tons.. 474 578 521 560 583 574 596 590 519 556 543 589 568 741 526 611
Orders,unfilled § ... do____ 917 1,446 976 i 1,010 1,087 1,199 1,280 1 1,332 1,399 1,307 | 1,420 | 1,505 | 1,481 1,446 | 1,599 1,664
Production, total (weekly avg.) . oo . .- do-._. 501 549 504 539 559 552 573 562 520 563 533 575 573 537 495 576
Paper products:
Shipping containers, corrugated and solid fiber,
shipments. . ____.________ mil. sq. ft. surf. area..| 191,832 | 211,596 | 15,453 | 16,302 | 48,368 | 16,579 | 17,676 | 18,939 | 15,427 | 15,858 | 21,482 | 19,721 | 18,643 | 17,158 | 17,990 | 17,530
Folding paper boxes_._...._...... thous. sh. tons..| 2,445.0 | 2,517.2 204.2 1 193.9 | 217.6 216§ 210.9 213.9 | 1820 221.2| 2159 ! 230.5| 208.5 2176 {omo ool
mil $..] 1,250.0 | 1,324.9 105.6 | 100.9 113.3 | 104.7 109.7 121 95.1 117.0 | 114.8 | 123.4 | 111.4 116.9 | e s
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption. ._____________.____ thous. 1g. tons. | 577.81 [.___.____ 55. 31 52.66 | 59.12 1 51.91 | 54.06 | 53.23 | 40.86 | 55.25 | 54.08 | 58.47 | 52.57 | 52.88
Stocks, end of period..__..___________._.__. do.__.| 133.32 |......_. 128.01 | 128.03 | 133.22 | 129.71 | 117.04 | 109.09 | 102,86 | 112.25 | 109.47 | 109.59 { 112.30 ( 116.72
Imports, incl. latex and guayule. ... do....| 612,72 602.16 { 57.89 | 51.72| 63.95 | 47.62| 49.79 | 36.43 | 38.67 | 50.65 | 39.30 | 54.73 | 55.32 | 56,04
Price, wholesale, smoked sheets (N.Y.)..$ per 1b.. 180 L181 . 180 .178 .170 .165 .169 173 .175 L1756 .180 .194 . 205 .210
Synthetic rubber:
Production.. ... ... 199.99 | 192.96 | 210.13 | 208.74 | 210,74 | 191.01 | 195.51 | 202.74 | 200.44 | 211.64 | 201.65 | 199.14 {._______|----.._-
Consumptlon_-_.:_ r182.19 |r186.76 [r 201.39 [ 189.72 |r196.96 |r197.67 {r152.00 | 191.90 | 195.26 | 210.19 | 193.96 | 193.45 } ... _.|-cceru--
Stocks, end of period 487.44 | 478,73 | 480.11 | 492.71 | 491.34 | 485.05 | 519,24 | 512,64 | 515.46 | 504.30 | 495.66 | 495.68 |.._ .. __|-cec.e--
Exports (Bu.of Census)_.__._____.___._.__ do....| 269.82 | 257.10 | 26.84 | 26.72{ 20.02 16.75 | 19.99 18.14 | 20,06 | 22.10 | 16.47 | 24.04 | 21.92 | 23.99 ] 23.65 {-__._..-
Reclaimed rubber:
Production. .. . . 15.76 17.02 | 19.24 17.78 | 18.54 | 16.9¢ | 11.28 | 15.87 | 15,48 1 16.41 | 14.87 | 15,20 {.___._..{--.-...-
Consumption_._ 16. 42 16.91 17. 96 16.04 | 16.49 15.87 | 11,81 ( 1512 | 1535 | 16.44 ; 1445 | 1470 ) ___.|...__. ..
Stocks, end of period 21,00 | 21.38| 2198 | 22.60| 26.25 | 23.13| 21.72| 2074 | 10.87 | 1917 ] 19.29 | 19.90 |. ... ... ...
TIRES AND TUBES
Pneumatic casings, automotive:
Production___._._____.___________________ 216,361 | 229,611 | 19,074 | 19,143 | 20,597 | 19,009 | 19,725 | 20,270 | 14,765 | 18,608 | 19,352 | 20,099 | 18,721 | 19,387 |. ... ..{--cce-.-
Shipments, total.___._..._________________ r214,539 | 227,065 | 15,091 | 16,062 | 20,317 | 21,668 | 21,215 | 21,277 | 16,209 | 19,628 | 21,339 | 21,840 | 17,647 | 15,677 ... ___.|-......-
Original equipment..___ r58,041 | 63,870 | 5,038 | 5,245 6,019 5,601 5,957 5349 | 2,046 1 4,685 | 5,793 6 201 | 5,922 | 6,178 | _.___|.._.__..
Replacement equipment . r 153,646 | 161,766 | 9,849 | 10,644 | 14,130 | 15,905 | 15,092 | 15,685 | 13,073 | 14,781 | 15,308 15 415 111,564 110,263 | .| ..-_-
Exports. . e 71,953 2,328 203 173 167 16 166 243 191 162 238 224 161 236 |-coei e
Stocks,end of perfod__.__._________________ r 54,982 60,255 | 59,394 { 62,705 | 63,255 | 60,918 | 59,753 | 58,836 { 57,836 | 56,894 | 54,965 | 55,769 | 56,319 | 60,255 {._._ ... _|----....
Exports (Bu. of Censtis) ___...._.......... 1,589 2,127 129 136 160 15 167 215 1 225 161 211 180 214 286 |--enne-
[nner tubes, automotlve
Production__ 35,662 | 38,705 { 3,390 | 3,477 | 3,749 | 3,339 | 3,496 | 3,367 | 2,441 | 3,282 | 3,227 | 3,323 | 3,166 | 2,050 ) . __ | ...
Shipments .do....| 40,476 | 41,774 | 3,607 | 3,532 | 4,041 | 3,507 | 3,544 | 3,607 | 2,986 | 3,615 | 3,498 | 3,878 | 3,392 | 2,977 |.____._| ...
Stocks, end of period __ _do._..| 8271 | 9,301 ] 8627 8877 | 9,056 | 9,262 | 9,494 | 9,813 | 9,481 | 9,482 | 9,363 | 9,144 | 9,168 | 9,301 |- T .l ...
Exports (Bu. of Census)_-..___.......__.... do._.. 979 766 101 79 74 82 61 68 36 65 28 63 40 68 61 |.ooon

r Revised, » Preliminary

J'Asreported by publishers ziccounting for about 75 percent of total newsprint consumption.

§ Monthly data are averages for the 4-week period ending on Saturday nearest the end of the
month; annual data are as of Dec, 31.
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STONE, CLAY, AND GLASS PRODUCTS

PORTLAND CEMENT

Shipments, finished cement.......__._._thous. bbl__|1420,239 [1 440,064 | 22,399 | 23,910 | 32,220 | 34,612 | 42,234 | 45,043 | 42,335 | 50,447 | 44,436 | 46,048 | 33,197 | 24,112 | 23,915
CLAY CONSTRUCTION PRODUCTS

Shipments:

Brick, unglazed (common and face)

mil, standard brick_.| 7,560.7 | 8,397.2 | 507.2 | 545.4 | 742.1 701.3 | 808.3 | 784.6 | 7215 835.9 1 724.8 | 751.5 1 699.0 {r569.5| 641.7

Structural tile, except facing._.__ thous. sh. tons__.} '157.0 160.5 9.2 10.3 9.4 8.0 10.6 11.0 8.4 8.1 7.0 7.2 6.1 5.2 5.1

Sewer pipe and fittings, vitrified 1,718.0 | 109.9 | 100.1 | 144.1 144.0{ 160.4 | 162.4 | 152.3 177.6 | 1620 | 158.2| 136.9 |~101.3 99.5
Facing tile (hollow), glazed and ungla:

mil, brick equivalent.._ 165. 4 133.3 9.1 8.9 10.8 10.5 12.0 13.2 11.0 13.1 12.2 12.4 1.6 8.4 8.2

Floor and wall tile and accessories, glazed and un-

-mil. sq.ft__[ 276.1 307.9 22,7 23.6 28.1 25.0 21.7 28.4 4.4 29.0 25.9 2.5 24.3 | r21.3 24.5

N.Y. dockooooove . L-1967=100..1 117.4 1223 ) 11831 1202 1214 122.0{ 122.1 | 1221 1221 | 1221 122.1{ 123.7 1241 | 12451 127.4| 129.1
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments_._.______.____ thous. $..| 464,674 | 550,485 J.-c-o---)-o .. 131,969 |________f..._..__ 131,685 |.oooooo|oooooo 138,099 [-ccomoocfoceo o 148,732 ¢ .| ...
Sheet (window) glass, shipments.._._...___ do___.] 150,344 | 157,222 }.__.. ...} ... 40,828 [ oo feems 40,235 || 38,427 |acocmeo]oeeeaas 37,789 |ocoeeo | o
Plate and other flat glass, shipments_______ do....} 314,330 | 303,263 {.. ... .. _. 91,148 |_______l.____.__ 91,450 | . |._.___. 99,672 || ... 110,993 §_ ... |_._.._..
Glass containers:
Produetion. ... ... thous. gross..| 263,780 | 269,586 | 20,731 | 21,533 | 23,239 | 21,903 | 23,350 | 24,704 | 23,082 24,968 | 21,356 | 24,509 | 21,276 | 18,935 | 22,404 |_._____.
Shipments, domestic, total.________________ do....| 255,261 | 264,611 | 19,160 | 20,185 | 26,081 | 19,288 | 23,650 | 24,420 | 21,518 | 25,233 | 22,145 | 22,119 | 20,754 | 20,058 | 21,116 |_____.__
Narrow-neck containers:
e 24,321 | 1,860 | 2,150 [ 2,460 { 1,837 2,001 | 2,021 | 1,850 | 2,638 | 2,510 | 1,766 | 1,645 | 1,475 1,82 | ____ ___
Beverage... _- 70,953 4,780 | 5,238 | 7,178 | 51197 6,999 | 6,904 | 6,204 | 6,859 5,557 1 5257 | 5201 | 5558} 5219 | _____._
Beer oo eieiioioeiaos 53,180 | 51,4001 3,433 | 38,6221 4,923 | 4,661 | 5016 5731 | 5070 | 5266 | 4,540 | 4,436 | 3,903 | 4,0013| 4,168 | ______
Liquorand wine___________________.___ do....| 21,146 | 22,341 | 1,748 | 1,664 | 2,111 | 1,679 | 1,961 | 2,021 1,460 | 1,870 | 1,806 | 2,132 [ 2,052 | 1,837} 1,881 | ____.__
Wide-mouth containers:
Food (incl. packer’s tumblers, jelly glasses,
and fruitjars).._____._________ thous. gross..} 57,208 | 58,241 | 4,600 | 4,668 | 5873 | 3,799 | 4,803 | 4,870 | 4,560 | 5505 | 4,877 | 5426 | 4,802 (74,359 4,986 |..._.___.
Dairy produets_ ... .. do.... 305 238 23 17 22 12 21 19 11 23 22 26 21 21 2 ...
Narrow-neck and Wide-mouth containers:
Medicinal and toilet.____________._____ do....| 27,645 | 29,802 | 2,391 | 2,647 3,066 | 1,982 2,419 | 2,492 | 1,963 ] 2,680 | 2,485 | 2,683 | 2,602 |r2,492] 2,625 _______
Household and industrial._.__._........ do....| 8,906 4,221 307 379 439 309 340 362 301 392 348 393 348 | r303 365 | ...
Stocks, end of period......._._._._.._.._._. do....| 35,652 | 85842 ] 36,229 | 37,593 | 34,666 | 37,141 | 36,487 | 36,377 | 37,406 | 36,604 | 35,470 | 37,474 | 37,424 [ 135,842 § 36,889 1 _______
GYPSUM AND PRODUCTS (QTRLY)
Production:
Crudegypsum__..__.__.__....__ thous. sh. tons__| 10,437 | 12,868 {-..-..._| ... 2,79 | .. 3,149 | oooooolfeeen 3,229 oo feeeaeen 3,270 ). ..o
Caleined. ..o do....| 10,224 | 1,084 | ___.._ .| 2,864 | .. 2,996 |.oooouodomaoaaas 3,115 [ofeeeen 3,020 | |eeenes
Imports, crude gypsum. . ._............... do....| 6,262 kA5 ) TOUN F, 1,639 (. ______l..____.. 1,906 | ... 2,179 | e 1,998 § . ...
Sales of gypsum products:
Unecaleined. ... . a.o.dooif 14,305 | 4,719 Joooooofemomaa| 868 oo ecaaeo] 1,800 | eeeeoil] 1,388 e 1,224 . feeeeae-
Caleined:

Industrial plasters.___.______________....
Building plasters:
Regular basecoat .. ... ...

All other (incl. Keene’s cement)._
Board products, total©__.._._______..
Lath_ ... ____._.__.
Veneer base..._
Gypsum sheathing___

R

WOVEN FABRICS §
Woven fabrics (gray goods), weaving mills:

Production, totalQ ________________ mil. linear yd__{ 10,911 | 11,154 857 872 | 21,000 860 887 | 21,098 697 845 | 21,040 867 (21,171 870 | .. .-
Cotton, , 740 461 464 2 586 460 466 2578 340 424 2 528 431 2 581 21 IR P
Manmade fiber d 5,319 390 400 | 2495 393 412} 251 350 414 | 2504 429 | 2681 L L P

Stocks, total, end of period @ & 987 1,088 | 1,004| 1,074 | 1,044 1,034 | 1,054 | 1,055 | 1,051 | 1,021 980 973
Cotton, 4 408 481 486 475 470 454 456 464 453 424 418 416
Manmade fiber 608 571 597 598 589 563 571 588 581 §90 590 565 550

Orders, unfilled, total, end of perlod@ Y...do.._. 4,122 | 2,823} 3,002 3,107 | 3,181 | 3,371} 3,396 | 3,380 | 3,371 | 3,460 | 3,653 | 3,986 | 4,122

otton. d 2,111 | 1,578 1,725 | 1,778 | 1,760 | 1,924 | 1,902 | 1,848 | 1,837 | 1,844 [ 1,944 | 2,100 | 2,111
Manmade fiber 1,068 | 1,224 1,254 | 1,303 1,396 | 1,419 | 1,467 | 1,504 | 1,497 | 1,580 { 1,680 | 1,854 | 1,968
COTTON
Cotton (excluding linters):

Production:

GinningsA_._..__..._.___ thous. running bales__| 10,220 | __._____ 49,728 | ... 910,229) . | [, 40 521 | 1,826 | 6,850 | 9,310 | 11,610 | 12,276 | 513,322
Crop estimate, 480-pound bales, net weight

) thous. bales. .} 10,477 |_._._.__|...._._.l..__... 320,477 oo oo e s 513,758

Consumption._..._..__.___________________ 8,128 1 7,777 632 649 | 2808 620 627 | 2772 493 887 | 2715 593 | 2739 544 | 2747 603

do_...

Stocks in the United States, total, end of period

. thous.bales..}| 10,054 | 12,333 | 8,961 | 7,642 | 6,475 | 5,655 | 4,597 | 3,808 | 3,304 | 16,050 | 15,364 | 14,907 | 13,606 r 12,333 } 19,800 | 9,558

Domestic cotton,total ... __________ d 12,310 | 8937 ! 7614 | 6,440 | 5526 | 4,573 | 3,785 [ 3,280 | 16,030 | 15,345 | 14,979 | 13,680 |» 12,319 | 10,874 9,584
On farms and in transit..__.__.___ 3,346 | 1,39 878 602 377 161 119 150 1 13,338 | 12,333 ' s 20

Public storage and compresses 7.047 | 6,188 | 5140 | 4,047 | 3,253 | 2,672 | 1,097 | 1,607 | 1,472 | 2,018 | 5,601 | 6,992 | 77,047 }*7,321 | 6,516

Consuming establishments. . .. 1,026 | 1,350 | 1,596 1,800 | 1,896 | 1,840 | 1,660 | 1,523 | 1,220 991 888 949 '1,0‘3 'l,lsg 1,027

Foreign cotton, total....______ 14 2 28 26 29 24 23 24 20 19 18 16 1 14
T Revised. ! Reported annual total; revisions not allocated to the months or quarter. @'Stocks (owned by weaving mills and billed and held for others) exciude bedsheeting,
2 Data cover 5 weeks; other months, 4 weeks. 3 Crop for the year 1971, 4 Ginnings to toweling, and blanketing, and billed and held stocks of denims. . .
Jan. 16.  $ Crop for the year 1972.  © Data for total board products are available back Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; production
to }?47~ § Monthly revisions (1968-71), reflecting recent benchmark adjustments, appear and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling,
in “Woven Fabrics: Production, Stocks, and Unfilled Orders,” M22A—Supplement (Dec. and blanketing.

1972), Bureau of the Census. Q Includes data not shown separately. ATotal ginnings to end of month indicated, except as noted.



March 1973 SURVEY OF CURRENT BUSINESS S-39

Unless otherwise stated in footnotes below, data 1971 l 1972 1972 1973
through 1970 and descriplive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annusl Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | oet. ‘ Nov. ' Dec. | Jan. | Feb.

|

TEXTILE PRODUCTS—Continued

COTTON—Continued
Cotton (excluding linters)—Continued

Exports._ - thous. bales..| #4,128 | 3,089 337 402 437 275 163 147 110 59 82 191 352 534 654 |
Imports. do.._- 38 75 15 16 5 6 4 8 5 4 2 6 2| & | 4. ...
Price (farm), American upland®..cents per 1b.._ [ 128.1 [ _._.____ 29.41 302| 27.6] 30.8| 3L7| 38L3| 30.5| 30.6| 244 256] 22| 2.6] 221| 236
Price, middling 17, avg. 12 marketsO ...___ do....] 1315 ... ... 329 334 33.8| 3.2 3.6 31.3] 330 3L1 26.8| 24.9| 26.0| 2.7 ol 3L4

COTTON MANUFACTURES

Spindle activity (cotton system spindles):
Active spindles, last working day, total. ___mil.. 18.4 18.3 18.3 18.2 18.3 18.3 1!
Consuming 100 percent cotton___.____ d 1
Spindle hours operated, all fibers, total. .
Average per working day...__.__ = .438 . 445 . 453 457 . 460 . 458 . 466
Consuming 100 percent cotton .5 3

Cotton yarn, price, 36/2, combed, knit_.. . $perlb_.| 1061 | 71.105| 1.096 | 1.107 ]| 1.107| L115| 1L
Cotton cloth:
Cotton broadwoven goods over 12” in width:

Production (qtrly.) ..o mil. lin, yd_.{ 6,147 | __.__._ | .. {ee__... 1,510 | |aeeeaaa 3,475 |ceeotfe oo 1,268 || em e e
Orders, unfilled, end of period, as compared with
avg. weekly production____No. weeks’ prod__ 16.9 22.7 16.1 16.3 17.1 17.8 17.7 18.0 24.8 18.6 18.8 19.3 20. 5 22,7 f-ocmemfemcnea
Inventories, end of period, as compared with
avg. weekly production..No. weeks” prod-- 4.5 4.1 4.3 4.2 4.1 4.1 3.9 3.9 5.6 4.0 3.8 3.8 3.8 I N PR F,
Ratio of stocks to unfilled orders (at cotton
mills), end of period ... ... ... __. .27 .18 .26 .2 .24 .23 .22 .22 .23 .22 .20 .20 .18 A8
Exports, raw cotton equiv________ thous. bales..] 312.6 409. 4 33.9 31.6 37.7 32.3 33.8 35.8 29,7 34.2 313 39.0 34.1 36.0 32,31 ...
Imports, raw cottonequiv._.._____.____. do....|] 569.5 735.5 75.0 59.1 58.5 69.1 55.5 71.4 53.1 67.9 517 64.6 63.6 46.0 68.0 . ...._.
Mil margins:
P r(i:“dedhy?m {:loth average_...._cents perlb..| 64510 52.12 | 44.90 | 45.62| 46.26 | 45.38 | 47.29| 50.10| 52.12| 63.81 | 58.64 | 61.65 | 60.52 | 59.10| 56.91 [ 57.27
ces, wholesale:
Print cloth, 3834-inch, 64 x 545"cents per yard.. 15.8 18.1 17.5 17.8 18.0 18.0 18.3 18.3 18.3 18.3 18.3 18.3 18,3 18.3 18.2 19.5
Sheeting, class B, 40-inch, 48 x 44-485"_do.__. 22.2 | 8250 23.3 24.0 24.0 2.0 24,0 o 425.0 25.0 25.5 28.0
MANMADE FIBERS AND MANUFACTURES
Fiber production, qtrly. total.______._____ . 3 7,292.6
Filament yarn (rayon and acetate) _ -d 653.1
Staple, incl. cow (rayon)__ .. ________._____ 713.2

Noncellulosic, except textile glass:

Yarn and monofilaments. . 2,773.3
Staple, incl. tow R 2,582.4
Textile glass fiber. __________.______________ 570.6

Exports: Yarns and monofilaments._____ thous. Ib_.| 130,511 | 337 405 | 9,861 | 9,971 | 9,500 [ 9,311 | 9,558 | 8,501 | 8,194 | 10,533 | 8,429 | 10,034 | 10,054 | 13,463 | 14,122 |_._.....

Staple, tow, and topS....._....___ do.__{ 181,612 | 205,485 | 14,441 | 16,080 | 20,279 | 13,177 | 17,506 | 17,312 | 17,351 | 15,713 | 14,625 | 18,979 | 17,810 | 22,212 | 23,831 |..__.._.
Imports: Yarns and monofilaments_.________ do.__.| 249,819 | 949 948 | 20,302 | 15,508 | 20,387 | 13,172 | 17,173 | 18,358 | 21,484 | 26,279 | 23,080 | 24 938 | 28,804 | 20,452 | 26,738 [......_.
Staple, tow, and tops._.._____.___. do._._| 175,306 | 157,857 | 8,738 | 13,808 | 10,985 | 11,980 | 13,952 | 13,577 | 13,114 | 16,771 | 13,307 | 14,622 | 13,527 | 13,575 ] 12,604 | _.....
Stocks, producers’, end of period:
Filament yarn (rayon and acetate). ... mil. 1b__ 65.2 616 |ocometee . (13 I 3 SO U 64,7 |oeoee ot
Staple, incl. tow (rayon) .. __.___.__________ do._.. 40.7 615 |oeeeel o 33.0 || 36.4 | coaee|oaaaaan

Noncellulosic fiber, except textile glass:

Yarn and monofilaments 297.6
Staple, incl. tow.______ -.d 262.9
Textile glass fiber__ . 89.7
Prices, manmade fibers, f.0.b. producing plant:
Staple: Polyester, 1.5 denier____.______$ perlb__ .61
Yarn: Rayon (viscose), 150 denier.____._..do..._j-c.c.o...
Acrylic (spun), knitting, 120 36D..do.... 1.26
Manmade fiber and silk broadwoven fabrics:
Production (qtrly,), totalQ.________ mil. lin, yd..| 4,885.6
Filament yarn (100%) fabricsQ _._____.___ do..._| 1,433.1
Chiefly rayon and/or acetate fabrics_...do_...] 521.1
Chiefly nylon fabries.. .o _.. do....! 296.1
Spun yarn (100%) fab., exc. blanketing ¢ _ “do__. 2,773.9
Rayon and/or acetate fabrics and biends
do.... 381.8
Polyester blends with cotton.__________ do.._.| 1,998.5
Filament and spun yarn fabrics (combinations
and mixtares) ... .. ....._ mil lin. yd._. 450. 5
WOOL
Wool consumption, mill (cl 1s):
Apparel elass. (dlean besls): .| uez| 2| es| 10.4|21a6! 8| 126|s15] o0 126| t1ze| 1209 2125 re2 Has).o...
Carpet class. _ ..do___. 74.8 76.4 7.6 7.2 7.6 6.1 6.3 27.3 4.2 5.8 27.3 6.0 26.5 4.5 7~7 ________
Wool imports, clean Yi61d. - -onommomem oo do ol 126.6 96.6 711 10.5 72| 1.8 8.6 6.3 9.9 10.7 6.2 5.8 6.7 5.7 sal
Duty-free (carpet class). .. ....-........ do._.. 83.9 71.8 6.0 9.0 5.4 8.1 7.0 4.3 8.0 7.8 4.6 4.4 4.2 4.2 i EEREEE R

Wool prices, raw, clean basis, Boston:
Good French combing and staple:
Qraded territory, fine______
Graded fleece, 3§ blood._.
Australian, 64s, warp and half-warp

WOOL MANUFACTURES
Knitting yam, worsted, 2/203-80s/568, American

664 1.157 .625 . 640 .708 .944 | 1,130 | 1,200 | 1,270 | 1.275 | 1.350 { 1.456| 1. . A
. 656 .925 .525 . 550 577 . 696 . 895 962 | 1.025| 1.025| 1.013| 1.165| 1.310| 1.325{ 1546 1.819
. 802 1.321 .890 | 1.030 | 1L.001 | 1.095| 1.133 | 1.270 | 1.230 | 1.280 | 1.500 | 1.672 { 1.771 - 3

system, w 1967=100..{ 944 106.3]| s9.2] 892 9o0.2| 926! 1050 107.8| 108.2 | 111.5( 113.4
Wool broadwoven goods exc. folts:

Production (qtrly.).. .. .______.__ mil. lin, yd_.} 113.3 | e 25.6 |-=-eemecloeoaoaan b1 A R PO, r22.2

Price (wholesale), suiting, flannel, men’s and

boys’, fob.mill____________________ 1967 =100_ ¢ oo e bbb el ) "
t

r Revised. ! Season average. 2 For 5 weeks; other months, 4 weeks. 3 Less than 500 compute comparable prices for earlier months, multiply farm price by 1. 04167 and marke
bales. 4 Price not dxrect]yacgomparable with earlier data. 5 Revised total; revisions not price by 1.0438. 1 Effective with the Oct. 1972 SURVEY, series restated on an unadjusted
distributed by months. 6 Beginning Aug. 1971, net weight basis; 1971 average is for Aug.— basis.
Dec. 7 Avg. for Oct.-Dec. 8 Avg. for Nov.-Dec. O Begmmng Aug. 1971, prices are @ Includes data not shown separately.

on 480-1b. net-weight bale basis (for earlier months, on 500-1b. gross-weight bale basis); to & Effective Nov. 1972, specifications were changed: Print cloth, to 61x56; sheeting, to 47x 44.
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S-40 SURVEY OF CURRENT BUSINESS March 1973

Unless otherwise stated in footnotes below, data | 171 | 1972 1972 1973
through 1970 and descriptive notes are as shown

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

TEXTILE PRODUCTS-—Continued
APPAREL
Hoslery, shipments... 210,872 | 225,768 {715,140 ( 15,932 ( 19,325 | 18,594 | 17,764 ( 20,964 | 19,730 ( 21,908 | 20,482 | 21,424 | 19,849 | 14,624 | 15,757 |..__.. ..
Men's apparel, cuttings:
Tallored garments:
SUItS. e aeiccieean thous. units..| 16,477 |_._______| 1,760 | 1,707 { 1,866 | 1,730 [ 1,845 858 | 1, 732 1,663
Qonts (separate), dress and sport ___..._._ do....| 13,972 | ..._.... 1,409 | 1,552 ) 1,658 ( 1,563 [ 1,719 | 1,833 1, 585
Trousers (separate) dress and sporf ___.__ do....} 183,738 |......... 16,869 | 16,194 | 18,526 | 16,544 | 16,379 | 16,084 | 13, 044 15 861
Shirts (woven), dress and sport._..__ thous. doz___{ 20,796 {.__._._.__ 1,950 [ 1,89 | 2,008| 1,848 1,831 2,020 | 1,250 | 1,738
Woinen’s, misses’, juniors’ apparel, cuttings:}

[ 7 R thous. units__| 20,690 {___.._.__ 1,602 | 1,484 | 1,365 1,123 | 1,535 | 1,850 | 1,647 | 2,072

DreSSeS e mae o oo a e meme e me e n do_._.{ 234,183 }________. 17,180 | 22,436 | 22,380 | 22,111 | 18,661 | 21,374 | 14,830 | 21,661

Blouses and shirts, _thous. doz_. 12,639 {_....____ 1,124 | 1,215 | 1,377 1,336 | 1,257 | 1,419 | 1,334 1 630

1 - R do....| 6,985 | _______. 648 754 752 658 570 575 623 680

AEROSPACE VEHICLES

Orders, new (net), qtrly. total.__.__..____.. 21,553
. Government. 15,229
Prlme contract..__ 19,028
Sales (net), recelpts, or billin, . 21,679
.S. Qovernment... .. .. ... . d 14,114
Backlog of orders, end of period ¢ 24,579
U.S. Government.__._.._.___ 13,997

Alfreralt (complete) and parts 11,999

Engines (aircraft) and parts________________ do._.. 2,281

Missiles, space vehicle systems, engines, propul-
sion units, and parts_..___.._______.____ mil. 4,780 8,277 ool 4,730 | ____ ... 4,869 oo . L35 T DU IO 31 A T I

Other related operatlons (conversions, modifica-
tions), produets, services..._______.___.. mil. $..] 3,274 2,951 fooooo |, 2,906 | .. b2 5 U I IO 2,995 |- oo |oeeenes 2,950 | |eeeao.

Afreraft (complete):

Shipments ____ ... do_._.] 2,972.9 | 3,23..8 | 214.9 235,11 382.7| 219.5| 344.5 289.7 | 223,7| 226.9 | 1929 | 270.0 | 297.1 | 73348
Airframe weight ... thous b | 48,818 | 47,694 | 3,303 | 3,781 | 6,188 | 3,285 | 4,930 | 4,316 | 3,175 | 3,485 | 2,815 | 3,785 | 4,076 | *4,555

Exports, cominerefal... ... _..._.._._. mil. $._[11,906.8 | 1,608.7 | 144.8 | 1417 | 207.1| 13L.7 | 180.4 | 1%8. 85.6 | 105.3 76.3 { 102.5 | 120.5 86.7

MOTOR VEHICLES
Factory sales (from plants in U.8.), total.___thous._|10,637.7 111,270.7 | 889.0 | 954.9 [1,039.0 | 994.3 {1,079.0 {1,025.4 | 532.3 | 552.4 |1,050.2 [ 1,135.6 { 1,111.0 | 907.6 {1,164.3 [21,114.2
DOmMeStiC «ceooni oo oo -.-do____|10,036.0 110,646.8 | 847.1 | 910.5 | 984.1 | 940.0 | 1,020.2 | 968.8 | 505.1 | 5165 | 987.1 {1,066.0 | 1,048.9 | 852.6 |1,107.3 | ... .-

Passenger cars, total_. .do_...[8,584.6 | 8823.9 | 608.0 | 748.3 | 806.5 779.1 842.9 | 804.2 | 411.9 ) 398.5 | 859.3 | 895.7 | 873.4| 706.0 | 900.5 | 2856.2
Domestic. .. ... ...do_...| 8121.7 | 8,352.5 | 666.0 | 7161 | 765.2 { 736.9 | 798.0 | 761.6 | 393.6 { 371.0 | 808.8 | 841.7 | 827.4 | 666.2 | 859.8 {.._.._..

Trucks and buses, total .-.do__...] 2,063.1 | 2,446.8 191.0 | 206.7 | 232.5 215,2 | 236.1 221.2 | 120.3 153.9 190,9 | 239.9 237.5 1 201.6 | 263.8 12258.0
Domestie. .ol do....} 1,914.3 | 2,294.4 | 181.1| 194.4 | 219.0 | 203.1 | 222.2 | 207.3 | 111.4 | 1455 | 178.3 | 224.3 | 221.5 | 186.3 | 247.5 |....___.

Retall sales, new passenger cars :

Total, not seasonally adjusted..___......_. thous..| 10,252 | 10,043 721 813 913 899 | 1,030 | 1,025 904 812 878 | 1,069 | 1,032 847 876 920
DomesticsA. R 610 698 712 774 888 877 769 656 741 932 891 719 736 775
IMPOTtSA o e e aees do. 111 115 141 126 143 149 135 156 138 137 141 128 140 146

'I‘om\ seasonally adjusted at annual rates___mil.. 10.3 10.4 10.3 10. 6 11.0 10. 4 11.4 11.1 11.8 11.2 11.6 i1} ri12.1 12.3
I)omestlcsA 8.8 8.9 8.7 9.1 9.5 8.9 9.8 9.3 10.2 9.6 9.8 9.2} r10.2 10.3
ImportsA JR s RN PR, - 1.5 1.5 1.6 1.5 1.5 1.6 1.6 1.7 1.6 1.6 1.8 1.9 1.9 2.0

Retail ir()ivzxtories, new cars (domestics), end of
perio
Not seasonally adjusted__...._...___.____. thous_.| 1,447 1,311 | 1,588 | 1,684 | 1,741 | 1,782 1,781 | 1,751 | 1,393 | 1,263 1,300 | 1,288 [ 1,313 | 1,311 | 1,528 { 1,649
Secasonally adjusted. ... ... ... ....._. do.... 90 1,4 1,521 | 1,566 | 1,578 | 1,628 | 1,606 | 1,540 | 1,373 | 1,488 | 1,485 | 1,492 | 1,473 | 1,454 |7 1,535 | 1,563
Inventory-sales ratio, new cars (domestics)A
ratio.. 2.1 2.0 2.1 2.1 2.2 2.2 2.0 2.1 1.7 19 L7 1.9 1.8 1.9 r1.8 1.8
Exports (Bureau of the Census):

Passenger cars (new), assembled. .. _thous_.| 386,64 | 410.25 | 25.11 | 28,22 | 34.56 | 36.74 | 41.34 | 3585 19.51 19.50 | 45.89 | 46.36 | 38.06
o Canada__...____.______.__ .do....| 348.40 | 376.23 | 22.13 | 25.00 | 31.59 33.89 38.76 | 34.11 ) 18.39 18.04 | 43.40 | 42,49 | 34.04

Trucks and buses (new), assem. .--do... 100. 04 120. 62 7.37 9.99 | 10.16 9.81 11.00 [ 10.26 | r8.68 8.24 8.93 11.58 | 12.70

Imports (Bureau of the Census): .

Passenger cars (new), complete units..____. do....[2,587.48 |2,485.90 | 215.64 | 226,78 | 258.77 | 216.15 | 268.70 | 209.70 | 153.95 | 170.35 | 142,98 | 198,80 | 229,71
¥rom Canada, total____________._ - 802,28 842.30 59.30 75.75 81. 44 82.59 83.25 89,72 | 47.36 35.23 88.41 74.99 86,87

Trucks and buses, complete units._ 160,87 | 238.70 | 20.14 621,95 21.73 | 19.29 | 25.14 | 26.34 | 13.06 | 22.09 | 14.64 | 1472 | 22.84

’I‘ruek trailers (complete), shipments 103,784 | 141,343 | 9,047 | 11,309 | 13,078 | 12,100 | 12,874 | 11,745 | 10,132 | 11,580 | 11,835 | 13,383 | 11,140

VNS i iiaaas do....| 65,785 { 95,481 7,039 | 7,770 [ 9,035 8,078 | 8,538 | 7,362 | 6,746 | 8,175 1 8,134 ,900 | 7,476

I‘rai]cr bodies and chassis (detachable), sold
separately . . oo caiaoo) number__| 18,500 | 33,664 | 2,147 ) 2,207 | 2,835 | 2,763 | 2,782 | 2,069 | 2,322 | 2,805 | 3,442 3,444 | 3,208
Registrations (new vehicles):®

PasSSenNZer CarS - - - oo ooeomiccacaaian thous.__|149,729.1,159,834.3 | 4685.1 | 4680.0 | 4828.1 | 4817.2 |3865.8 {3916.7 |2812.6 |3864.8 | 5743.4 | 58385 | 5860.1
Imports, incl. domestically sponsored....do..._{141,465.7{151,4285] 491.4 | 497.1 [4122.5 {4117,0 {3121.3 |3126.4 {23116.1 {3144,1 |5128.9 |5116.5 |5122.0

rUCKS . oo e iaceaeee do..._[141,981.3(152,410.5 {4165.0 [4165.7 [4203.1 {4201.9 |3220.1 {3229.8 {3203.3 |3201.3 [6177.0 [5181.4 {5222.6

RAILROAD EQUIPMENT
Freight cars (all railroads and private car lines):

SHipMents. ool number..| 155331 | 47,460 | 4,211 | 3,867 | 4,680 | 4,417 | 4,731 | 4,351 | 2,846 | 3,389 | 3,199
Equipment manufacturers _..do....|148014 | 41,971 | 3,965 | 3,327 | 4,351 | 4,135} 3,903 | 3,705 | 2,207 | 2,822 2619

Neworders..._......_..._. do.._.|152,482 | 47,922 | 3,780 | 2,125 | 3,662 | 2,712 | 3,183 | 5,023 | 2,932 | 5112 | 5,095
Kquipment manufacturers. . ...._....___. do_.._[146,9013 | 42,323 | 2,320 | 2,025 | 3,462 | 2,062 | 2,955 4,543 | 2,711 | 4,075 | 4516

Unfilled orders, end of period ....... do_-« 92,221 | 21,244 | 21,865 | 19,490 | 18,592 | 16,847 | 15,344 16 936 | 17,027 | 18,750 | 20,642
Equipment manufacturers. .._...________ o| 18,783 1 17,666 | 17,183 | 14,948 | 14,079 | 11,966 | 11,063 | 11,921 | 12,340 14 493 | 16,386

Freight cars (revenue), class 1 railroads (AAR) §

Number owned, end of period.._____._.__. hous..} 1,422 1,411 | 1,422 | 1,441 | 1,439 | 1,433 | 1,431 | 1,426 | 1,426 | 1,424 | 1,424 | 1,412 | 1,413 | 1,411} 1,409 |.....___
Held for repairs, % of total owned .. ... _._.._-- 5.6 5.8 5.8 5.7 5.8 5.8 5, 5.9 6. 6.2 5.9 5. 6.0 5. 2

Capacity (carrying), aggregate, end of period

mil, tons.. 97.14 98.08 | 97.33 98,82 | 98.82 | 98.56 | 99.07 | 98.38 | 98.49 | 98,86 | 98.64 | 97.95| 98.10 | 98.08 | 98.00 j........
Averageperear . ... ... ....... tons..! 68,29 69.53 | 68.44 | 68.56 ' 68.68 | 68.78 | 69.24 | 68.97 1 69.09 1 69.19 ) 690.27 ) 69.35 | 69.44 1 69.53 | 69.61 | ____.__
r Revised. ! Annual total includes revisions not distributed by months. 2 Estimate Q Total includes backlog for nonrelated products and services and basic research.

of production, not factory sales. 3 Omits data for three States.

4 Omits data for two

States. 5 Omits data for 4 States, 6 Effective Feb. 1972, imports include trucks valued

less than $1,000 each,

tRevisions appear in Census report, Men’s and Women’s Selected Monthly Apparel

Cuttings, 1970-72, Revised (MA-23A Supplement),

Feb. 1973.

ADomestics include U.S.-type cars produced in the United States and Canada; imports
cover foreign-type cars and captive imports, and exclude domestics produced in Canada.

OCourtesy of R. L. Polk & Co.; republicaticn prohibited.

$Excludes railroad-owned privaterefrigerator cars and privateline cars.
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SECTIONS
General:

Labhor force, employment, and earnings
Finance. ....ooouvisniunetiiianionnnceeses
Foreign trade of the United States. . PO
Transportation and communications. . .. ...... 23,

Industry:

Food and kind

Lumber and products. ......................
Metals and manufactures............. vl

Petroleum, coal, and products.
Pulp, paper, and paper products..............

Rubber and rubber produets................. 37
Stone, clay, and glass products e

Textile products. . ................... e
Transportation equipment. ..................

INDIVIDUAL SERIES

Advertising. . . .........o0vvieninnnnnnnnnneans
Aerospace vehicles. . ...... e
Agncultuul loans. .......

Air carrier operatione
Air conditioners (room). . PR
Aircraftandparts. ...
Alcohol, denatured and ethyl
Alcoholic beverages, .................
Alaminum, ............
Apparel,................ .
Asplul! and tarproducts. .................00.n 35,36
Automobiles, etc....... 1, 3-6, 8,9, 11,12, 19, 22, 23,40

Barley.......ooiiiiiiiiiiiiiieiiaan
Battery shipments
Beef and veal..........

Beverages. .. ..ooocvniiiaiiiiannaans
Blast furnaces, steel works, etc
Bonds, onuundmg. issued, pnces, sales, yleldc
Brass and bronge. .

Building and construction materi

Building costs.. ....
Bmldln; permit:

Buuneu sales and inventories. . 5

Butter 26

Cattleandcalves. . ..................co.0u0.es 28

Cement and concrete products vee. 9,10,38

Cereal and bakery products. . ..................

Chain-store sales, firms with 11 or more stores. 12
BB . . ..t 26

Chemicals. ............

Cigarettes and cigars....

Clay products...........

Coal

(1)
Employment, unemployment, hours, carnings. . 13—1§

Fixed investment, structures. ................
Highways and roads. . 9,10
Housing starts. .. .... 10
Materials output indexes. 10
New construction put in pla 9
Consumer credit......... 17,18
Consumer expenditures. 1
Consumer goods output. d 3,4
Consumer price index. . 8
) L 33
L 27
Cost of living (see Consumer price index)........ 8
tton, raw and manufactures, ......... 7,9,22,38, 39
Cottonsced cake and meal and oil..............
Credit, short- and intermediate-term. ........... 17, l
TOPB. . i iae i 3,7,27, 30.38
Crudeoil............ ..ot .

Dairy producta .........................
Debits, bank.........................
Debt, U.S. Government
Department stores............................
Deposits, bank. ................... .
Dishwashers. .. ....................

Disputes, industrial
Distilled spirits................0..coivin.... 26
Dividend payments, rates, and yields. . . . ... 2,3,19-21
Drug stores, sales............................. 11,12

Earnings, weekl:
Eating and drmi
Eggs &

Foreign trade (see -lco indivxdu-l commod.).. ... 21—23
Foundry equipment.................cc00ennnn N 34
Freight cars (equipment). . .................... 40
Fruits and vegetables. ........................ 7,8
Fuelofl. ... iiiia s 35,36
Fnell . 4,8,22,23, 34-36
Furnaces..........cooiiniiiiiiiinnnieiienns 34
Furniture..........ccooiviiiininiinineninans 4,8,11-15

Grocery BLOTEB. ... vvvnsonsnononins
Grou natwlul ntoduct
stic i

Gypmm andproducts...............cooiheinin,

Hardware stores. ... 11
Heating equipment 9,34
Hides and skins. . , 30
Highways and roa 910
28

8

10

10

osiery 40
Hotels, and motor.hotels 24
Hours. averageweekly. .. ..............c.oooiu 14
Housefurnishings. . ..................... 1,4,8,11,12
Household appliances, radios, and television wtls n ;‘.
Housing starts and permits. . .................. 10
Imports (see also individual commodities). .. 1,2,22,23
Ineome. personal. ... ... ... ... ... i, A
I und loyment tax ipt 18
I’ k3 2, 3 2 P

By mdultty ................................

By market grouping. . ......................
Installmenteredit....................00nen
Instruments and related products..........

Insurance, life..................coooiiineenn,
Interest and money rates. . ...........

Inventories, manufacturers’ and trade. ... ..
Inventory-salesratios. . .......................

Iron and steel.............. 4-1,9,10, 19, 22, 23,31, 32
Labor advertising index, stoppages, turnover. . ... 16
Labor force............ 13
Lamb and mutton 28
Lard............ 28
Lead.. . ... oottt 33
Leather and products. . .............. . 4,9,13-15, 30
Lifeinsurance...........ooviviiiiiiiinnnnions 18,
Linseedoil.......... ..ottt 30
Livestock. .......coovnuinivnineinrinrieeons 3,7,8,28
Loans, real estate, agricultural, bank, brokers’

(see also Consumer credit). ......... 10, 16,17, 18,20
Lubricants...............ociiiiiiiiiiiieae., 35 36
Lumber and products. ..............

Machine tools. .......... ... ... . i
Machinery...........
Mail order houses, sales. . ........

Man-hours, aggregate, and indexes
Manmade fibers and manufactures.
Manufacturers’ sales (or shipments),

Manufacturing employment, unemployment, pro-

dncuon workers, honrl, man-l:oun, earnings . 13—12
M production indexes. ............. 3,
Margarine. .........0iiiiiiiiiieaia e 29
Meat animals and meats, ............ 3,7,8,22, 23,28
Medical and personalcare..................... 8
Metals. ...................00 4-1,9,19, 22, 23, 31—33
Milk. ..o e e ey
Mining and mineYals. . ............... 2-4,9,13-15, 19
Monetary statistics. . ............... ... 19
Moneysupply...........cooiiiiiiiiiii s 19
Mortgage applications, loans, rates. ... ... 10,16, 17. 18
Motorcarriers. .. ... ...t iianianraaes 4
Motor vehicles. ...........

Motors and generators

Natlonal defenss expenditures..................
National income and product........... ves
National parks, visits. . ................
ork Stack Exchange, sclected data 20,21
metale. ..........00ln 4,9, 19, 22, 23. 33
Noninstallment eredit. ........................ 18
Oileandfate. .................c00uu.. 22, 23,29, 30
ere, nw and wufilled, manufactures’ 6,
.................................... 13-15
Paint and paint materials...................... 8,25
Paper and productsand pulp..................
9,13-15, 19, 23, 36, 37
Parityratio.. ... ...ttt vrineeeaonrns
Pagscnger ears. . 1,3-6,8,9,11,13, ”,ﬂ 28, Q
Passports isgaed. ..o
Personal consumption expmdnum .............. l
Personalincome. ....................c00uunnn, 2,3
Personal outlays . 2
r '] and .
22,23, 35, 36
Pigiron. ................... 31,32
Plant and equipment expenditu:
Plastics and resin materials 25
Population............. 13
Pork....... 28
Poultry and egys 8, 28,29
Prices (sce also individual commodities) .19
Printing and publishing.................. 13-15
Private sector employment, hours, earnings. . .... 13-1
fits, COTPOTATE. . ... .ovvnvvnnrrncnnnsnssnns
Public utilities. . ................. 2-4,9,19-21, 25 26
Pulpand pulpwood. .. ................ccovunnns
Purchasing power of the dollar. ................ 9

Registration (ne

Rent (lwunng)

Reull trade. . 5.7 ll-lS l;
Rooén'.".hii'iici.i{;'.' Cilliiiceneereiiiins 36
Rubber and products (incl. plastice)............

Soybean cake and meal and oil. ................ 30
Spindle activity,cotton. . ..............oil..., 39
Steel (raw) and steel manufactures .. ... .. 22,23,31,32
Steelscrap..........ooiuiiiiiiiiiiii i 31
Stock market customer financing. . .
Stock prices, earnin rﬁ sales, ete. . ........... .. . 20,21
Stone, clay, glass products 4-6,9,13-15,19, 38
BAT . . ottt 23,29
OE. . . e e 25
Sulfuricacid. .......... .. ool 24
Superphosphate, . .............. ... ol 25
Teaimports. ..........ccoviviiiiinrriienenaes 29
Teleph and tel 24
Television and radio. . 4 11,34
%exulu and products. . 19, 22, 23, 38—40
) L B L R R R R R e
Tlm and inner tulwen ................. 9,11,12, 37
and manufactures. ....... 47,9, ll 13-15, 30
Tractors. .. .. ccooiiiiii i e 34
Trade (retail and wholesale). ................ 5,11, 12
Transitlines, local. . ...............c. 0 0oenns
Transportation......................

Transportation equipment
Travel. ... ooiiriiiiiii it it
Truck trailees. ... ...................

Trucks (mdmtnal and other)

Unemployment and insurance. . ................ 13,1
.S, &vernment bonds.................00n 16-18, 20

U.S. Government finance. .................00.. 18

Utilities. .. ................ooitn 2-4,9,19-21, 25, 26

Vacuumecleaners. .. ..........cocveveeanrsnons
Variety stores. .. ............cc000nnn
Vegetableoils. .. ....................
Vegetables and fruits...............

Veterans’ benefits. .. ........... ...t

Wages and salaries................co0veneninn

ashers and dryers
Water heaters.. ... .
Wheat and wheat flour. .
‘Wholesale price indexes. . ...........ooveonru.s 8,9
Wholesale trade. ............ovvennne . §,7,11,13-15
Wood Pulp. . o covivriirirereeceer s 36
Wool and wool manufactures. ..........c...onnn 9,39
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