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the BUSINESS SITUATION
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THE economy is gripped by inflation
on the one hand and severe credit
stringency on the other, and the
sluggish pace of economic activity
that characterized the second quarter
is continuing in the summer. Following
moderate increases in the second quar-
ter, industrial production and employ-
ment showed no net change in July
and August, while the unemployment
rate, which had held steady during
the first and second quarters, edged
higher in both months.

Although conditions in money and
credit markets remain very tight,
pressures on short-term interest rates
seem to have eased a little recently.
The rate on Federal funds—the price
at which commercial banks buy and
sell uncommitted reserves and a Federal
Reserve target rate for the conduct
of open market operations—has de-
clined from 13 percent in mid-July
to 11.5 percent in mid-September, and
rates on other short-term private debt
have held relatively steady at their
mid-July levels. In long-term markets,
however, interest rates continue to
move higher. The volume of new cor-
porate and municipal issues remains
very high even though many borrowers
have been forced to postpone, reduce,
or cancel pending issues. The calendar of
forthcoming issues is very heavy and
pressures in capital markets are likely
to remain intense for some time to come.

While it appears that the monetary
authorities have made some downward
adjustment in their target money
market rates, such a development
should be viewed as an effort to relieve
some of the extreme tension in financial
markets rather than as a significant
shift in their policy of credit restraint.

Recent Price Developments

Prices were rising more rapidly this
summer than in the second quarter.
Increases in wholesale prices accelerated
from an average monthly rise of 1
percent in the second quarter to an
increase of 3.8 percent per month in
July and August. The acceleration
resulted from a surge in agricultural
prices; prices of industrial commodities
increased at the same high rate as in
the second quarter. The rise in consumer
prices (for which data are available
only through July) also continued at
about the same rate as in the second
quarter. A decline in retail food prices
and a slowdown in the rise of fuel
prices were about offset by a faster rate
of increase for other commodities and
services.

Prospects for achieving a substantial
near-term slowdown in the rate of
inflation have been set back by adverse
weather conditions, which have led to
downward revisions in estimates of this
year’s grain harvests, by the recent
decision of the Organization of Petro-
leum Exporting Countries to rajse
prices of crude oil, and by sharply in-
creasing unit labor costs. The expiration
of wage and price controls and the
impact of inflation on workers’ incomes
have resulted in large wage rate in-
creases negotiated in recent collective-
bargaining agreements. In addition,
many workers have been receiving
substantial wage rate increases under
cost-of-living escalator clauses. The
collective-bargaining schedule is heavy
for the rest of this year, and a continua-
tion of the pattern of large settlements
is expected. Because the prospects are
that the economy will be sluggish, it is
unlikely that large increases in labor
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costs will be offset by productivity
gains. Consequently, unit labor costs,
which were up 14 percent (annual rate)
in the first half of this year, will con-
tinue to rise rapidly.

Wholesale prices

Prices of agricultural products, which
represent about 30 percent of the
wholesale index, were responsible for
both a slower rise of wholesale prices
in the second quarter and the accelera-
tion in July and August (table 1).
Prices of farm products and processed
foods and feeds declined substantially
in the second quarter, when the outlook
for grain harvests was favorable, but
rose sharply in the summer, when the
drought in the Midwest caused wide-
spread damage to grain crops, especially
corn.

The crop damage has serious im-
plications for the food price outlook
because of corn’s strategic importance
as an input to other foods; corn price
increases can have substantial effects
on other food prices at both the whole-
sale and consumer price levels. For
example, farmers would have no in-
centive to raise hogs—which must be
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fed corn—unless hog prices rise enough
to offset the increase in feed costs. If
demand is insufficient to accommodate
higher hog prices, hog production will
be cut back. This would lead to reduced
supplies of pork and, after a lag, higher
pork prices. For cattle, on the other
hand, it is possible to reduce or even
eliminate corn feeding. If the ranges
continue to provide good pasturage, the
switch to grass-fed cattle should con-
tinue. The current outlook for cattle
is for a lowering of prices in the fall and
winter months.

Industrial commodity prices, which
constitute the bulk of the wholesale
price index, continued to rise at an
extraordinary rate in July and August.
While some of the increases probably
reflected the lifting of price controls at
the end of April, shortages of some
basic materials and continuing strong
demands for many industrial products
also contributed to the rise. The sharp-
est increases were for fuels and metals,
but prices excluding these two groups
were also up steeply. The only industrial
groups that did not show major price
increases were lumber, where demands
have been slack because of the housing
slump, and the hides-skins-leather
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group; these two groups account for
only about 5 percent of industrials
prices.

Prices of coal, coke, and oil were the
major contributors to the rise in fuel
prices. Prices of coal have risen rapidly
since last fall and are currently about
65 percent above last year’s levels.
Coal has been in short supply, in part
because major industrial users, such as
the steel industry, have been operating
at capacity, and in part because some
users, such as electrical utilities, have
been substituting coal for oil and gas as
a result of last winter’s fuel crisis.
Labor negotiations scheduled for early
November are a major factor affecting
the outlook for coal prices. A strike,
or big wage and benefit increases not
accompanied by productivity gains,
will add further upward pressure to coal
prices. The rise in crude petroleum
prices slowed in the second quarter, but
picked up again in July and August.
Until recently, the increase in world oil
production was suggesting a tapering of
price increases. However, members of
the Organization of Petroleum Export-
ing Countries have apparently agreed
to raise the royalties on exported crude

Table 1.~~Average Monthly Percent Change in Prices

[Seasonally adjusted]
Relative 1971 | 1972 | 1973 1971 1972 1973 1974
importance
December
1973 Annual I II | IIT | IV I II | x| v I II | III | IV I II | III!
‘Wholesale Price Index

All commodities. ... _.__ ... __.___..._______. 100,00 03| 05| 1.2 03| 04| 02| 04| 03| 04} 06| 09| L8| L6 L1| 07| L8| LoO 3.8
Agricultural products. - 31.69 B L1 2.2 7 4 -2 11 .3 .8l 1.4 24| 33 32| 3.0| —.7 .9 [=2.9 7.0
Farm produets....._.__...._ R 13,74 7 LS| 2.9 .9 6| —.6| L8 .1 .91 23] 26| 42} 40| 52 |-1.8 .6 |-5.3 7.3
Processed foods and feeds_.. ... ... 17.96 .4 9 L7 .6 .3 .1 W7 .3 .8 .81 23| 258} 25| L4 .2| Lo |-L1 6.9
Industrial commodities_ ... ... .. ... . ... 68.31 .3 .3 .9 .2 .4 .4 .1 .3 .3 .3 .2 .8 .9 B 12| 2.4 26 2.6
Fuels and related products and power R 7.70 .1 B L9 —.4 .4 41 .3 .4 .7 .6 1.4 1,4 1.0| 3.6 | 7.4 | 3.6 4.0
Other commodities 60, 61 .3 .3 .7 3 .4 .4 .1 .3 .3 .3 .2 .7 .8 4 LO| L7 2.4 2.4
Metals and metal products 12.86 .3 21 L1} -2 W7 .7 .2 .3 .1 .1 .4 .9 .9 .6 2.1 25| 41 3.6
All other commodities. ... 47.77 .3 .3 .6 4 .3 40 O .3 .4 .3 .1 7 .8 .4 71 L5 L9 2.1

Addenda: Wholesale industrial prices by stage of

essing:
Crudematerials_ . ...._._ ... . ... _.__.____..... 3.84 .2 9| 2.8 .1 5 .8 10 L3 .3 9 10| L1| 24 21| 37| 5.4 .9 3.3
Intermediate materials.._..___ 49,12 .4 .3 .9 .3 5 .6 .1 .2 .5 .3 3| LO| LO B L4 24 3.1 3.1
Producer finished goods. _.__ 8.50 .2 .2 .4 .2 2 .2 .1 .3 .2 21 -1 .4 b .4 5 LO| 20 2.4
Consumer finished goods 17,63 .2 .2 .6 .2 1 .2 .1 .2 .2 4] =1 .6 .5 31 10| 21| L9 1.5
Consumer Price Index

Allitems_ ... .. 100,00 | 03| 03| 07} 02| 04| 02| 02| 03| 02| 03| 03| 07| 0.6} 08| 07| L1 | 09 0.8
24.81 .4 .4| L5 .4 R AN .5 .4 .1 .5 b5 20| L3} 20 9] LS 3| -.4
38. 64 .2 .2 .4 .1 .3 .2 1 .8 .1 .4 .1 .3 .4 .3 6] L2 12 1.3
4.03 .1 20 L8 -38| (® Tl =11 =3 3 .9 .2 9| 1.8)—.4) 49| 89| L9 .5
34.61 .2 .2 .3 .2 .3 .2 1 .3 .1 .3 1 .3 .2 .4 .2 70 Lt 1.4
36. 55 .3 .3 .5 .3 .4 .4 .2 47 .3 .2 .3 .3 .4 .6 .8 T .9 1.1

1. CPI data for J uly, WPI data for July and August.
2. Less than 0.06
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3. Not seasonally adjusted.

Source: U.8. Department of Labor, Bureau of Labor Statistics.
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oil and a substantial weakening in oil
prices now seems unlikely.

Increases in prices of metals and
metal products accelerated in the sec-
ond quarter and big increases continued
in the summer. Demands have been
especially strong for steel and aluminum
products, and these industries have
reported operations near capacity for
the past year and a half. Costs of
producing metals have risen sharply
this year, reffecting large wage gains
won in the steel and aluminum indus-
tries, higher fuel prices, and also, in the
case of aluminum, increased foreign
taxes and royalties on imported bauxite.
Rising costs are likely to continue to
put upward pressure on metals prices;
thus any slowdown in the rate of
increase in these prices is largely con-
tingent upon an easing of capacity
strains.

An alternative way of looking at
wholesale industrial prices is by stage
of fabrication. As can be seen in table 1,
the largest increases have continued to
be in the early stages of the production
process. This implies little Jikelihood of
any significant near-term slowdown
in price increases of finished goods,
because sustained large price increases
in raw materials and intermediate
products tend to be reflected, with a
lag, in prices of finished goods. For
example, coal is a raw material that
is used as fuel by the steel industry.
Steel is an intermediate product that
goes into making automobiles, a finished
good. Sharp coal price inereases thus
lead to price increases for steel and,
ultimately, automobiles. However, be-
cause there are other cost factors in-
volved in pricing decisions—for
example, costs of other inputs, produc-
tivity changes, variable profit margins—
price increases in the later stages of
production are usually less, on balance,
than in the early stages. Prices of crude
materials began rising rapidly in late
1972, and increases since then have
remained exceptionally strong. Prices
of intermediate products, which account
for the largest part of the stage-of-
fabrication classification, began rising
rapidly in early 1973 and, with the
exception of the short price freeze in
the third quarter of that year, increases
have continued very strong. The rise in
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prices of producer and consumer
finished goods accelerated late last year
and early this year, and increases con-
tinued to be very rapid through
midsummer.

Residential Construction

Residential construction declined fur-
ther in the summer. Housing starts
fell to an average seasonally adjusted
annual rate of 1.23 million units in
July and August, down about 20 per-
cent from the second quarter and
nearly 50 percent from the highs of
early 1973. Authorizations for new
housing also declined further in July
and August and are now down 60
percent from their peaks in the fourth
quarter of 1972. The current con-
traction in homebuilding activity is the
longest since that of 1959-60 and the
steepest of the postwar era. With the
stringency in mortgage markets in-
creasing in recent months and demand
for new housing weakening, it appears
that housing starts could decline some-
what further in the months immediately
ahead.

Multiunit housing starts are usually
more sensitive to changes in housing
market conditions than are single-unit
starts; this has been particularly notice-
able in the current contraction. Since
the first quarter of 1973, multiunit
starts have dropped nearly 70 percent
to an annual rate of 342,000 units per-
month in July and August, while
starts of single-family units have de-
clined 34 percent to an average annual
rate of 886,000 units (table 2). A major
reason for the severity of the contrac-
tion in multiunit construction is that

Table 2.—Comparison of Historical
Contractions in Housing Starts

[Percent decline]

Total | Single-family | Multifamily
1950 I1—1953 TTT...._. -33.5 na n.a
1955 11—1958 I._....__ —34.2 n.a n.a
1959 I—1960IV....._. —28.1 -30.6 ~18.8
1965 IV—1966 IV____. ~38.9 -35.3 —45.6
1969 I—1970 I._.......| —26.3 -23.1 —30.1
1973 I—1974 TIT*___... —48.7 —34.0 -67.5

*Average July-August.

NoTE.—Percent change is calculated from seasonally
adjusted quarterly data.
CSouree: U.S. Department of Commerce, Bureau of the
ensus.

3

many builders have been losing money
on these projects. The rate and un-
predictability of cost increases and the
lengthening of the time necessary to
complete construction—i{rom an aver-
age 8.6 months in 1971 to 10.1 months
in 1973 for buildings with five or more
units—have resulted in cost overruns
too large to pass on in higher rents or,
in the case of condominiums, in higher
prices. In addition, losses have led
many builders to default on loans which,
in turn, has seriously weakened the
financial position of real estate in-

IS CHART 2

Residential Construction and
Mobile Homes
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4
vestment trusts (REIT’s). REIT’s,

which in recent years have become a
major source of construction loans for
multiunit projects, have been forced
to cut back on lending, and this has
intensified the decline in multiunit
starts.

Single-family housing

The scarcity of mortgage financing
that has developed in recent months and
high mortgage interest rates—currently
9-to-10 percent—are again resulting
in a decline in sales of new single-family
homes. New home sales fell 14 percent,
from a seasonally adjusted annual rate
of 600,000 units in May to 520,000 in
July. Sales had declined more than 40
percent from the fourth quarter of 1972
to a low of 480,000 in the fourth quarter
of 1973, but recovered in the first 5
months of this year. Part of that re-
covery was a lagged response to the
temporary easing of mortgage credit
conditions late last year and early this
year, and part was a makeup of sales
that were postponed as a result of the
oil crisis.

Because of the existing large over-
hang of unsold homes, the resumption
of the decline in sales foreshadows fur-
ther cutbacks in single-family housing
starts. At the end of July, the inventory
of unsold homes amounted to 431,000
units and represented 9.7 months of
sales. That compares with an average
9.4 months of sales in the 3 months
ending in May, but is below the peak
11.6 months of sales in the 3 months
ending in February—the period when
sales were depressed by the impact of
the oil crisis. In neither the 1966 nor
1969 housing contractions did the in-
ventory of unsold homes exceed 6.6
months of sales.

Although the large inventory of un-
sold homes is exerting a depressing in-
fluence on the price of new homes,
inflation is continuing to push sales
prices up sharply. The median sales
price averaged $35,500 in the second
quarter of this year, up 9 percent from
the same quarter last year and more
than 32 percent from the second quar-
ter of 1972.

In addition to pushihg up housing
prices, the inflation is also eroding con-
sumers’ real incomes and wealth and is
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making homeownership an increasingly
remote prospect for many potential
buyers. Not only is this contributing to
the current weakness in demand, but it
will also be a deterrent to a recovery in
housing activity when conditions in
mortgage markets improve.

Sales of mobile homes, which are an
important source of low-cost housing
have declined sharply and steadily
since early 1973. Sales averaged 424,000
units in the 3 months ending in July,
down 30 percent from the same period
last year. This is a substantially
different pattern than in either the
1966 or the 1969 contractions, when
sales of mobile homes showed only
small net declines.

Multiunit housing

While near-term prospects for the
single-family market are not promising,
those for the multifamily market are
worse. As noted above, escalating
costs have resulted in many builders
losing money on multifamily projects
and, in the short run, or at least until
there is evidence that inflation is
coming under control, the prospects
for profit are poor. Furthermore, in
many areas there is a large backlog
of units still under construction and
this too is depressing starts. At the
end of June, 837,000 units in structures
with five or more units were under
construction, down from the peak
975,000 last summer, but still very
high by historical standards.

Weakness is evident in the market
for rental apartments. The national
vacancy rate has increased from a
stable 5.8 percent last year to 6.2
percent in the first quarter of this year
and 6.3 percent in the second. Virtually
all of the increase since the end of
last year has been in the South and
West. Weakness is also evident in the
market for condominium and coopera-
tive apartments. These units now
account for roughly one-fifth of newly
completed apartment-type units—twice
the share of a year ago. In addition
to the general stringency and high
interest rates in mortgage markets,
demand for condominiums is being
depressed by adverse publicity con-
cerning possible deceptive sales promo-
tion practices.
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Mortgage financing

The basic reason for the depressed
level of housing activity is, of course,
inflation and its traditional remedy,
tight credit. As a result of huge credit
demands and restrictive monetary
policy, interest rates began rising in late
February and, early in the second
quarter, savings flows to thrift institu-
tions began to deteriorate. In July, and
to judge from incomplete data, appar-
ently more so in August, thrift institu-
tions were hard hit by savings outflows.
Thrift institutions have always been
vulnerable to a diversion of savings
flows when short-term interest rates
rise significantly above rates that these
institutions are permitted to pay for
deposits, and they have become more
so recently, because investment alter-
natives for small savers have increased.
Bank holding companies and others
have recently begun selling variable rate
notes designed to attract the small
saver, and Treasury issues in August
were offered in low denominations. Also,
to an increasing extent, small savers
have been participating in the higher
yields paid on large-denomination,
short-term debt by investing in liquid
asset mutual funds.

As a result of weakness in savings
flows, mortgage lenders have cut back
on mortgage commitments. Since April,
savings and loan associations have re-
duced commitments by $1.9 billion to
$15.9 billion. Moreover, to meet loan
commitments, S&L’s have moderately
reduced their holdings of liquid assets,
and increased their borrowing from the
Federal Home Loan Banks—from $15.8
billion in April to $18.3 billion in July.
Finally, S&L’s have cut back on their
lending activity. Debt expansion aver-
aged about $1.5 billion in June and
July, compared with $2.3 billion per
month in the 3 months ending in May.

The Federal Government has taken
a number of actions to help bolster
mortgage markets. In May, the ad-
ministration authorized $10.3 billion
for a series of programs, including
special advances to S&L’s, secondary
market support for conventional mort-
gages, and an extension of the GNMA-~
FNMA “Tandem” program of second-
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ary market support for federally backed
mortgages. (See “the Business Situa-
tion” in the June SurvEy.) In August,
passage of the Housing and Community
Development Act included provision
for strengthening the market for Gov-
ernment-backed mortgages. Downpay-
ments required on FHA-insured mort-
gages were lowered and the ceiling on
the amount of mortgage loans was
raised—moves made necessary by rapid
increases in housing prices. Under old
ceilings, an increasing share of new
housing was not eligible for Govern-
ment-backed mortgage financing. The
Act also provided for a limited extension
of the 235 and 236 subsidized housing
programs which had been suspended in
early 1973.

Also, in August, interest rate ceilings
on FHA- and VA-backed mortgages
were raised for the fourth time this
year. The rate is now 9} percent as
compared with 8} percent early this
year. Rate increases have been neces-
sary in order to reduce the disparity
between FHA-VA ceiling rates and
rising rates on conventional mortgages.

Personal Income and Spending

Personal income growth strengthened
in early summer and provided support
for increases in consumer spending.
Total personal income averaged $1,162
billion at a seasonally adjusted annual
rate, in July and August. The 2%
percent increase over the second quarter
is larger than the increases in the
first and second quarters of the year.

The major factor in the improve-
ment was the reversal of the sharp
decline of farm income. Farm income
rose $1% billion (annual rate) in July
and August. This is in contrast to
the declines of $3% billion per month
that occurred during the second
quarter.

Wages and salaries increased at
about their second-quarter rate. In
July and August, wages and salaries
in the private sector averaged 2 per-
cent above the second-quarter level.
The increase was due to higher wage
rates; total man-hours worked re-
mained unchanged. Government wage
and salary payments averaged 2% per-
cent above the second quarter. Nearly

SURVEY OF CURRENT BUSINESS

half of this gain reflected the payment
of retroactive wage increases for the
fourth quarter of 1972.

Retail sales averaged $46.4 billion in
July and August, a substantial increase
over the second-quarter average of
$44.6 billion. Although more than half
of this gain was attributable to rising
prices, the physical volume of sales also
increased for the first time since the
third quarter of 1973.

Sales of nondurable goods averaged
3 percent higher than in the second
quarter. The sharpest gains took place
at food and apparel stores. Price
changes in the nondurables group were

I CHART 3
New Car Sales by Weight Class

Millions of units (ratio scale)
20

Domestic and Import
Models, Totals

Low Medjum Weight

High Medium
Weight

Imports

4 _J
.3 —
High Weight ™
2 | -
* July-Aug. Avg.
A )lllllJ'IIlllllIlll]_LJ_LllLLJ_l’lllLlll
1965 67 69 71 73

Seasonally Adjusted at Annual Rates
NOTE.—The components do not add to the total, because each line
was adjusted for seasonal variation by muitiplicative methods.

U.S. Department of Commerce, Bureau of Economic Analysis 7493

5

mixed; it appears that on balance there
was little or no growth in the physical
volume of sales.

Retail sales of durable goods aver-
aged about 6} percent higher than in
the second quarter. After price in-
creases are eliminated, there appears to
have been a real increase, primarily
because of improved automobile sales
and a shift back to larger, more ex-
pensive cars. The increase for other
durable goods appears to be solely the
result of price rises.

Automobile sales

The decline in automobile sales in
the last part of 1973 bottomed out in
the first half of 1974. Sales of new cars,
including both domestic models and
imports, increased in July and August
to an average of 10.4 million units,at a
seasonally adjusted annual rate, from
9.2 million units in the second quarter
(chart 3). Sales of domestic-type autos
averaged 8.9 million units, a substantial
increase over the 8.0 million unit rate
in the second quarter. It is likely that
some of the recent strengthening reflects
sales borrowed from the 1975 model
year. For one thing, dealer incentive
programs were initiated to bolster
slumping sales of small 1974 model
cars. In addition, the three major auto
manufacturers have announced price
increases on 1975 models ranging from
7% to 9 percent. Also, because 1975
models will be designed to use only
unleaded gasoline, uncertainty regard-
ing availability of this fuel may be
encouraging consumers to purchase
1974 models.

The recovery in domestic auto sales
has centered in the market for larger
cars. This is in sharp contrast to the
situation late last year and early this
year, when sales of small cars held up
better. With the end of the Arab oil
boycott, consumers apparently became
less concerned with gasoline consump-
tion and again began to purchase larger

models.

Sales of imported cars, which declined
in each of the first 6 months of 1974,
turned up in July and August. Although
the average of 1.46 million units sold
in July and August exceeded the second-
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quarter rate of 1.25 million, imports
remained at the lowest level since the
fourth quarter of 1971. The 1974 slow-
down resulted from substantial price

SURVEY OF CURRENT BUSINESS

increases caused by the two dollar
devaluations. However, the price differ-
ential favoring domestic-type autos
may be eliminated or reversed by

Alternative Calculations of Constant-Dollar GNP

BEA’s calculations of constant-dollar
GNP in 1967 dollars are updated here
through the second quarter of 1974.
The revised GNP estimates published
in the July 1974 SvurveY are used.
Also shown are calculations in 1973
dollars, and quarter-to-quarter per-
centage changes for GNP in constant
dollars of 1958, 1967, and 1973. These
are preliminary calculations pending
the upcoming benchmark revision of
GNP. Calculations in the dollars of
1967 and 1972 were published in the
October 1973 SurvEy.

The rate of change of GNP constant
dollars (‘“real GNP”) is generally in-
fluenced by the choice of the valuation

Table A.~~Alternative Measures of Constant

Dollar GNP
GNP in constant dollars of—
1
1958 1967 1973
Billions of dollars

529.7 625.2 843.5
551.0 650.0 875.0
581.0 684.7 919.7
617.8 726.8 974.4
658.1 773.3 1,034.5
675.2 793.9 1,062.8
706. 6 829. 6 1,107.1
725.6 851.3 1,133.5
722.5 849.2 1,130.6
746.3 876.0 1,164.0
792.5 928.6 1,227.4
839.2 981.5 1,294.9

Percent change from previous year

4.0 4.0 3.7
5.4 5.3 5.1
6.3 6.2 6.0
6.5 6.4 6.2
2.6 2.7 2.7
4.7 4.5 4.2
2.7 2.6 2.4
-4 -2 -3
3.3 3.2 2.9
6.2 6.0 5.5
5.9 5.7 5.5

Average annual percent change

4.3 4.2 4.0
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period. The estimates prepared by BEA
are currently in 1958 dollars; this
means that the value of output in
every period is restated on the assump-
tion that 1958 prices prevailed in every
period. If the prices of another year
were used, different rates of changes
over time could be obtained. The
reason for such differences is that the
prices of various goods and services
change relative to one another over
time. (The selection of the valuation
period has no effect on the rate of
change of constant-dollar GNP over
a given timespan if the rates of change
of either the outputs or the prices of
all the goods and services are identical
over that span.)

Over the 1962-73 period, GNP in
1958 dollars increased at an average
annual rate of 4.3 percent, compared
with 4.2 percent in 1967 dollars and
4.0 percent in 1973 dollars (table A).
In some years, the differences are some-
what larger. The largest differences
occurred in 1968, 1971, 1972, and 1973,
when the percentage change in GNP
in constant 1958 dollars exceeded the
change in GNP in constant 1973 dol-
lars by 0.5, 0.4, 0.7, and 0.4 percentage
points, respectively. The differences in
the growth rates for these 4 years and
for the entire span were primarily due
to large increases in output of auto-
mobiles. The weight of this item in real
GNP is larger when expressed in 1958
dollars than in 1967 or 1973 dollars
because its deflator has risen at a
slower rate than the deflator for total
GNP since 1958. Hence, an increase in
this component has a greater effect
on GNP calculated in constant 1958
dollars than on GNP calculated in
constant dollars of a later period.

September 1974

announced and expected price increases
for domestic cars. In addition, the
improved position of the dollar should
help keep import prices down.

The largest differences among the
quarterly movements of the three
series occurred in the first quarters of
1965 and 1971 and the fourth quarter
of 1970 (table B).

Table B.~—Quarterly Changes in GNP in
Constant 1958, 1967, and 1973 Dollars

[Percent change from ptevioi.ls qu]arters, seasonally adjusted

annual rate
GNP in constant dollars of—
1958 1967 1973
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September 1974 SURVEY OF CURRENT BUSINESS 7
1973 1974 1973 1974
1972 1973 1972 1973
I I I v I i I I III v 1 I
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1958 doliars
Table 1.~Gross National Product in Current and Constant Dollars (1.1, 1.2)

Gross national product_....._ . ... ... 1,158.0 (1,294,9 |1,248,9 |1,277,9 |1,308,9 |1,344,0 |1,358.8 (1,383,8 | 792,5 | 839, 832,8 | 837.4 | 840.8 | 8457 | 830.5 827.1
Personal consumption expenditures_.._...._.___.. 729,0 | 805.2| 781,7| 799,0 | 816,3 | 823.9 | 840.6 | 869,1 | 5273 | 552,1 | 552,9 | 553.7 | 5554 | 546,3 | 539.7 542,7
Durable %oods .................................. 130.3 | 132.4 | 1321 | 132.4 (| 124.3 | 123.9| 129.5| 1049 | 113.6 | 117.2 | 116.7| 114.3| 107.2 | 105.2 106. 8
Nondurable goods. 338.0 | 323.3| 3327 343.8| 362.1 | 364.4 | 3758 220.2} 228.6| 2287 | 2283 230.0 | 227.4 | 223.9 223.6
200 o 1 S R 336.9 ) 3259 334.2 | 340.1 347.4 | 362.4 | 363.8] 202.2 | 200.9 | 207.1 | 209.7 | 21L2 | 21.7 ] 210.6 212.2
Gross private domestic investment_....._......... 179,3 | 209.4 | 199.0 | 2051 209,0 ( 224,5 | 210.5 | 211,8 | 125,0 | 138,1 | 134,4 | 136.3 | 135.8 | 1458 | 133,38 130,3
Fixed investment.. 170.8 | 194.0 | 189.0| 104.4 | 197.1 | 1955 193.6 | 198.3 | 1180 | 127.3 | 127.1 | 128.4 | 127.7 | 1258 | 1227 122.2
Nonresidential 116.8 | 136.8 ) 130.5 | 1356 ] 139.0 ) 141.9 | 1452 | 149.4 83.7 94, 92.2 04.3 95.1 96.0 96,3 98.5

Structures... 41.1 47.0 4.8 46.2 47.9 49.3 5.3 52.2 23.8 25.4 24.7 25,1 25.6 26.0 26.7 26. 6

Producers’ durable equlp en 75. 89.8 85.9 89.4 9.1 92.6 93.9 97.2 59.8 69.0 67.4 69,2 69. 5 70.0 69.7 69,9
Residential structures....... 3 57.2 68.5 58.7 58.1 53.6 48.4 48.8 34.3 32.9 35.0 34.1 328 20.8 26.4 25,7

56.7 58.0 58.4 57.6 53.0 47.8 48.0 33.9 32.6 .7 33.9 32.4 20.5 26.0 26.3
.5 b .4 .b .6 W7 .8 .4 .3 .3 .2 .3 .4 4 .4
15.4 10.0 10.7 11.8 28,9 16.9 13.5 7.0 10.8 7.3 7.8 8.0 20.0 10.6 8.2
1.4 6.5 7.7 7.4 4.0 13.1 10,4 6.4 8.9 5.4 6.3 6.2 17.9 8.7 6.4
4.0 3.5 3.0 4.4 4.9 3.8 3.1 .7 1.8 1.9 LS 1.9 2.1 1.8 L8
3.9 -8 .5 6.7 9,3 1,3 —-L5] —-3.0 4.6 1.4 3.5 5.8 7.9 1.8 8.2
100, 4 88.8 95,4 | 103.7 | 113.6 | 13L.2 | 133.5 58,7 66.6 64.8 65.9 66,9 68.9 73.3 73.4
96.4 89.5 94.9 96.9 | 1043 119.9 | 140.0 58.7 62.0 63.4 62.4 61.1 6L0 6.8 65.1
276,4 | 269,0 | 273,3 | 276,9 | 286.4 | 296.3 | 304.4 | 1431 | 144,4 | 1441 | 143,9 | 143,7 | 145,7 | 146.0 145.8
106.6 | 106.4 | 106.2 | 1063 | 108.4 | 11.5| 114.3 61.0 57.3 58.9 57.7 56.2 56.4 5.3 56.3
74.4 75.0 74.0 73.3 75.3 76.8 (% 7 RN (UNPIIPRES SRR IO FORIORII PPN FURIODIIIN N
32.2 3L4 32.2 32.0 33.1 3.7 E: 72 PRI SUUIUUI, S DRSS S ORI SO R,
160.8 | 162.6 | 167.1 | 171.6 | 177.9 | 184.8 | 190.1 82.1 87.0 85.2 86.2 87.5 89.3 89.7 89.5
Table 2.—Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)

Gross national product.........._____._____. 1,158.0 (1,294,9 |1,248,9 (1,277,9 |1,308,9 {1,344,0 [1,358,8 (1,383,8 | 792,5 | 839,2 | 8328 | 837.4 | 840,8 | 8457 | 8305 827.1
Finalsales. . o.oooeooioioiiiiiminaiiiail 1,149.5 11,279.6 |1,238.9 [1,267.2 {1,207.0 (1,315.1 [1,341.9 [1,370.3 | 785.4 | 828.4 | 825.5| 820.6 | 832.7 | 825.7 | 819.9| 818.9
Change in business inventories............... 8.5 15.4 10.0 10.7 11.8 28.9 16.9 13.5 7.0 10.8 7.3 7.8 8.0 20.0 10.6 8.2

Goodsoutput. ... . ..o o ieiiiioaaao. 543.8 | 6227 | 595.8| 611,6 | 629.9 | 653.6 | 651,9 | 664,9 | 425.5 [ 4591 | 455.1 | 457.6 | 458.8 | 465.1 | 449.1 448,9
Final sales. ... . ooceuoooeii s 536.2 | 607.3 | 585.8| 600.9 | 618.0| 624.7 | 6350 651.3 | 418.5 | 448.3 | 447.8 | 449.8 | 450.8 | 445.1 | 438.5 440.8
Change in business inventories... ... .._._.. 8.5 15.4 10.0 10.7 1.8 28.9 16.9 13.5 7.0 10.8 7.3 7.8 8.0 20.0 10.6 8.2

Durable 800AS .o eeoee it ceiaaaas 221.4 | 250.3| 244.0| 248.9( 252.8| 285.4 | 25L.0| 246.6 ] 185.8| 206.0 | 204.6 | 206.7 | 206.3 | 206.3 | 200.2 | 1954
Final sales 214.3 | 240.9 | 237.8 | 241.2 | 243.9 | 240.6 | 242.3 | 2485 | 180.1 | 198.5| 199.5 | 200.5 | 199.0 | 1949 | 1943 196.6
7.1 9.4 6.1 7277 9.0 14.8 87} —1.8 5.7 7.5 5.1 6.2 7.2 1.5 5.8 -1.2
322,4 | 372.4 ] 351.8| 8627 | 377.1 | 308.2 ) 401.0| 418.2 | 230.7 | 253.1 )| 250.4 | 250.8 | 252.6 | 258.7 | 248.9 253.6
321,0 | 366.5 | 347.9 | 369.7 | 374.2 | 384.1 | 302.8 | 402.9 | 238.4 | 249.9 | 248, 3 | 249,3 | 25L.7 | 250.2 | 244.2 244.2
1.4 6.0 3.9 3.0 2.9 14.1 8.2 15.4 1.3 3.3 2.2 L6 .8 8.8 4.7 9.4
488,1 | 534.4 | 516.0 | 528,3 | 540.2 | 553,21 569.7 | 579.2 ] 20L.4 | 304.5 | 2999 | 303.5| 306,9| 307.8; 30,7 308, 3
126,11 137,81 137,1 | 138,0 | 1388 | 137.2 ! 137,1 | 139.7 75.6 75.5 77.8 76,3 75.1 72,8 70.7 69,8
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)
1,168.0 (1,294,9 [1,248,9 |1,277,9 (1,308.9 {1,344,0 |1,358.8 |1,383.8 | 792.5 | 839,2 | 832,8 | 837.4 | 840,8 | 845.7 | 830.8 827.1
1,021,6 (1,146,5 (1,104,6 (1,131.1 [1,159.5 [1,190,7 |1,202,5 11,225.0 | 7317 | 776,9 | 7712 | 7753 | 778.4 | 7828 767.0 763.2
l 096.8 [1,056.7 1,082, 4 (1,109.2 {1,138.8 11,143.1 |1,168.8 | 709.4 | 753.1 | 747.3 | 781.8 | 754.4 | 750.2 ( 740.9 741.4
1,040.3 [1,008.8 |1,029.0 11,040.0 [1,074.5 [1,082.6 [1,117.8 | 683.4 | 7258 | 719.2 | 724.3 | 728.6 | 73L.0| 7139 7127
56. 5 47.9 53.4 60,2 64.4 60.5 511 26.0 27.4 28.1 2.5 25.8 28.2 21.0 28.7
Households and institutions___..._...._.___._.. 37.2 41.3| 39.5 40.7 420 43.0( 4.6 46.5 17.6 18.5 18.1 18.5 18.8 18.7 19.1 18.8
Restof theworld_. ... _____...._.______...... 6.5 8.4 8.4 8.0 8.3 89| 147 9.7 4.7 5.2 58 5.0 51 5.0 7.0 3.0
General government. . .....o_ooooooooiiooaaeooo. 136,4 | 148,85 | 144,3 | 146.8 | 1494 | 153,4 | 156,3 | 158.8 60,7 62.3 61,6 621 62,4 62,9 63,6 63.9
....................................... 50.7| 628| 5625 521| 624 64.83| 648 s50] 21.8| 2.3 2.5 2.3 | 2L1| 2L1{ 2L1 2L1
State and 10eal.ouooeooeai il 85.7| 957 9.8 947 97.1) 991 10L.5| 103.9| 38.9| 4.0 401 | 40.8| 413 41.7| 423 42.8
Addendum: Gross domestic produet. . ....._.... 1,151, 5 {1,286.5 |1,240,5 11,269,9 11,300,6 (1,335,2 (1,344,0 [1,374,1 | 787.7 | 833,9 | 8270 | 832.4 | 8357 | 840,7 | 823.,5 ( 8241

*Second quarter net exports (and related totals) revised.

HISTORICAL STATISTICS

THE national income and product data for 1929-63 are in The National Income and Product Accounts of the United States, 1929-1965,
Statistical Tables (available at $1 from Commerce Department District Office or the Superintendent of Documents; see addresses inside front
cover). Each July SurveY contains preliminary data for the latest 2 years and fully revised data for the preceding 2. The July 1974 issue has
data for 1970-73. Prior July issues have fully revised data as follows: 1969-70, July 1973; 1968-69, July 1972; 1967-68, July 1971; 1966-67,
July 1970; 1965-66, July 1969;1964-65, July 1968. BEA will provide on request a reprint of the fully revised data for the years 1964-69.
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1972

1973

1973

1974

I

I

Seasonally adjusted at annual rates

Billions of dollars

1973 1974

I II m v I

I

Seasonally adjusted at annual rates

Billions of dollars

Table 4.—~Relation of Gross National Product, National Income,

and Personal Income (1.9)

Gross national product

Less: Capital consumption
allowances_ ... ...

ments
Statistical discrepancy..

Plus: Subsidies less current
surplus of government
enterprises........

Equals: National income

Less: Corporate profits and
inventory valuation
adjustment._.____..

Contributions for social
insurance.._.......
‘Wage accruals less dis-
bursements...._...

Plus: Government transfer
payments to persons. .
Interest paid by govern-
ment (net) and by
CONSUMers. ........
Dividends........._.
Business transfer pay-

Equals: Net national product. .
Less: Indirect business tax and

nontax liability.
Business transfer pay-

1,158.0

102.9
1,055.1

110. 0

4.6
-3.8

2.3
946.5

92.2
73.0
.0

98. 6,
33.0
27.3
4.6
944.9

1,294,9

110. 8|
1,184.1

119.2

4.9
—6.0)

.
1,065, 6

105.1
912
-1

113.0

38.3|
29. 6
4.9

1,055.0

1,277.9

110. 5
1,167.4

118.6

4.8
—8.5

7]
1,051, 2

105, 0
90.2
-3

1113

37.7

4.8
1,039.2

1,308,9

111.5
1,197.4

115.8
1,243, 0(1, 265, 2

1,077.3

105.2
92.1
.0

14,1 123.1

39.3
29.8
4.9
1,068,0

40.8
316/ 325

5.1
L1125

1,358,8(1,383.8

118.6

122.6; 125.9

5.1
—-6.3

5.2
.3

-~2.7] -8.7
1,118,81,130. 2

107.7| 105.6
9.1
BUBEEN

100.8

130.6

41.9

5.2
1,134.6

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

(1.15, 1.16)

Gross auto produet 1. ______

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

ment...._
Change in
inventories.

Addenda:

New cars, domestic2......
New cars, foreign..........

Gross auto product !.___.__

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

Change in dealers

inventories..._.._
Net exports..
Exports. .
Imports. ...

Addenda:

New cars, domestic3....._.
New cars, foreign______...

Billions of current dollars
43,9 49.9 50.8; 50,3 33.5] 38.6
39.7 43.4 44.8] 45.4 35.8 38.0
7.0 7.7 7.9 8.0 6.3 6.7
—.4 L1 .8 -—.8 -5.6] —~2.9
-2.7] =2.7 8 3.0 —2.8 —3.5) -3.6
3.0 3.8 6 3.6 3.8 4.1 4.2
5.7 6.5 4 6.6 6. 6 7.6 7.7
38.1] 43.1 2| 44.6] 43.2 L1 34.9
8.6 10,0 4 9.8 9.7 .2 8.3

Billions of 1958 dollars

39,1f 44,2 45.2) 43.6 29.2| 32.6
35.3] 38.3 39.7 39.4 3.3 32.1
6.3 6. 8 7.1 7.0 5.6 5.7
-4 1.1 | { =51 -2.7
—2.4] ~2.4 2.6 2.7 —-2.4 =3.1 =3.0
2.7 3.4 3.2 3.1 3.4 3.6 3.6
5.1 5.7 5.7 5. 8| 5.8 6.6 6.6
.-..] 348 39.3] 40.9] 40.8 389 25.4( 30.7
- 8.0 9,2 9.7 9.0 8.8 9.3 7.4

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

National income.._.__._.__._
Comp fon of I

‘Wages and salaries.........._...
Private
Military --
Government civilian...._._.

Supplements to wages and
salaries. ... .. oo

Employer congributions for
social insurance..._.___._..

Rentalincome of persons.........

Corporate profits and inventory
valuation adjustment...__._...

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

Profits tax liability........_.
Profits after tax. .

Undistributed profits......

Inventory valuation adjust-
ment._.. .

Net interest

769.1| 776.7) 793.3| 814.8 828,8
667.6| 683.6] 698.2] 717.0] 727.6)
525.0; 538.7| 550.8; 565.8] 573.8
20,8, 20.3| 20,2 21.0] 210
1219 124.5{ 127.2| 130.2| 132.8
915 9031 951 97.7 10L2

46.9] 47.8| 48.8| 50.1] 52.3
44.6) 45.4| 46.3] 47.6; 48.9

83.1) 92,8/ 99.3 103.2f 98,4

§7.0| 57.1| 57.7 58.4] B59.3
32.11 356 415 449 39.1

26,3 257 26.2] 26.4] 26,4

103.9| 1050, 105.2| 106.4| 107.7
120.4] 124.9] 122.7| 122.7| 138.7
48.9; 50.90 49.9| 49.5| 53.6

7.5 740 7291 73.21 851
28.7) 29.1 29.8/ 380.7 3L6
42.8) 44.9| 43.1, 42.5] 53.5

4.2/ 51.1] 53.2| 55.5 57.5

1,027, 6|1,051. 211, 077. 33,106, 3|1, 118, 81,130.2

848.3
744.6
588.3

20.9
135.4
103.7

53.2
50.5

89,9

60.7
20.1

2%.3

105. 6
143.5

57.9
85.6
32.5
53.0

—16.5; —20.0f —17.5| ~16.3| —31.0/~37.9

60,1

Table 7.—National Income by Industry Division (1.11)
All industries, total.._.__._ 1,027, 6/1, 051, 2(1,077, 31,106, 31,118, 8/1,130.2
Agriculture, forestry, and fish-

[2) ¢ (-0 31.2 43,5 47.3| 53.7 57.8) 525 42.7
Mining and construction......_. 59. 4 63.5| 651 680 63.3 70.6] 72.1
Manufacturing.................. 253.4 279.0| 285.3| 288.8/ 205.8| 296.8| 3042

Nondurable goods.. 99.2 105.8| 108.1] 109.2{ 112.4| 118.6| 123.1

Durable goods....o ... .. 154. 2 173.2| 177.2) 179.5] 183.4| 178.2 181.1
Transportation.._.._._....._._.. 36.6 39.9f 40.1] 40.1] 415 42.21 43.6
Communication..._____.....__.| 19.4 20.3] 20.6f 2.7 2L7{ 2L9 22.2
Electrie, gas, and sanitary serv-

0S8 e e e eccememcaccm e at o 17.6 18.4 18.6/ 19.6 19.7 18.5 19.1
‘Wholesale and retail trade._.____} 142.3 151.0{ 155.1| 156.8/ 160.6| 161.3 167.0
Finance, insurance, and real es-

tate. i cieccciieans 108.8 114.10 115.9] 119.1] 122.3] 123.9| 125.8
Services...... 120.7 120.9! 133.0| 136.1} 139.2| 143.6] 148.4
Government

enterprises 150. 7 159.6| 162.1| 165.2] 169.5 172.7| 175.5
Rest of the world.. 6.5 8.4 0 8.3 8.9 4.7 9.7
Table 8.—~Corporate Profits (Before Tax) and Inventory Valuation

Adjustment by Broad Industry Groups (6.12)

All industries, total_.__.__. 103.9| 105,0/ 105.2| 106.4| 107,7( 105.6
Financial institutions___._..._... 18,7 19.4| 19.8 20.4| 20,8 20,7
Federal Reserve Banks._._.. 3.9 4.3 4.8 5.1 53] 5.7
Other financial institutions.. 14.9) 15.0f 150/ 15.3] 155 150
85.2| 85.6] 85.4| 86,0/ 87,0/ 84,9
48.6! 48,47 47.1] 46.4) 46.2] 48.8
20.9] 215 2L4| 22,1 26.9] 29.7
27.6[ 26.9 257 243 19.3 17.1

Transportation, communica-
tion, and public utilities..... 9. 4 8.8 9. 5 9.2 7.1 8.0
All other industries........_ 2.2l 2.4 288 30.3] 337 30.1

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

cars,
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September 1974 SURVEY OF CURRENT BUSINESS 9
1973 1974 1973 1974
1972 {1973 | I IImjyuax| v I I 1972 | 1973 I I mx v I II
ySeasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 9.—Gross Corporate Product ! (1.14) Table 10.—Personal Income and its Disposition (2.1)
Gross corporate product.. ... ... 648,17 720,8] 699, 2| 714,7| 726.7| 742.5| 747.5/ 766.6  Personal income. ... . ______ 944,911,055, 01, 013, 6/1,039, 2|1, 068, 0|1, 099, 3|1, 112, 5{1, 134, 6
Capital consumption allowances. 66.3| 71.2| 69.2] 70.8] 71.6| 73.1] 74.1] 75.7 Wage and ealary- disburse-
Indirect business taxes plus trai MENB. o eeeeaieaaenn 626.8| 6917/ 667.6{ 683.8) 698,2 717.0| 727.6] 745.,2
payments less subsidies......._.____ 617, 66.5 65.1) 66,1/ 67.2] 67.6] 68.3] 69.8 Commodity-producing in-
dustries. ..........._. 225.4| 251.9| 241.8| 248.5| 254.6| 262.6/ 264.0f 270.0
Income originating In corporate busi- Manufacturing --| 175.8| 196.6( 188.9] 194.4| 198.3| 204.6 204.8] 210.1
[T T 520.1| 583.1| 564.9| 577.8| 587.8| 601.9| 605. 1| 621.1 Distributive industries....] 151.0| 166.1| 159.7| 163.8| 166.5| 170.4| 172.9| 177.4
Service industries . . 123.5) 126.6/ 129.7 132.8| 136.9] 140.9
Compensation of employees.. 430.7| 482. 5| 465.3| 477.0| 487.1| 500.6| 507.5] 520.2 Government.............. 142.6] 145.0| 147.4] 151.3| 153.8 156.9
‘Wages and salaries...__._ -} 874.7 416.6| 401, 4| 412,0| 420.8] 432. 4] 437.2| 448.0
Supplements.______._._._._ . _7_ 56.0, 65.9| 63.9 651 66.3 681 70.3 72.2 Other labor income 4.6/ 45.4] 46.3| 47.6] 48.9] 50,5
Net intereste. . .oooooveeomnm .. 2.5 2 X 2, X ol 3.1 3 Proprietors’ income 3 89,1 92,8 99,3 103.2] 98.4| 89,9
8 27 27 29 30 3.2 Business and professional.| 54.9| 57.6| 57.0| 7.1 577 58.4| 59.3 607
Corpo{attzi progjts tandtinventory Farm. ... 21.0| 38.5 32.1] 356/ 415 44.9] 39.1 29.1
valuation adjustment.__._______ 86,9 97. 96.0f 98,0/ 97.9] 98 94,5 97.7
Profits before tax______ 04,0/ 115.4| 113. 4] 118,0| 115.4 114‘3 125. 5| 135.5 Rgntal income of persons. ... 25.9 26,1 26.3 25,7 26.2 26.4 26.4 26,3
Profits tax lability 41.5| 40.8| s8.90| 50.9| 49.9| 49.5| 53.6| 57.9 Dividends................... 27.3| 29.6| 28,7| 29,1 29.8/ 30.7| 3L.6| 325
PIB?&S daft%r tax.... 52.4| 65.6| e4.5] 67.1] 655 65.2( 7.9 77.6 F interest -} 8.6 90.6; 851 88.8 92,5 959 982 1020
ends. ........__ 24.2] 25.9| 24.4| 25.2] 2. 9| 29.9) 85.2
Undistributed profits_..._____. 28.2| 39.6 46_ % 419 39% §;§ 42.0] 42.4 Transfer payments. ......... 103.2f 117.8| 1141 116.1] 119,0{ 122.1| 128,2| 135.8
Inventory valuation adjustment.__} —7.0|—17. 6/—16. 5| —20. 0| —17. 5| —16. 3| —31.0{—37. 9 Old-age survivors, disabil-
ity, alr)ld hgflth insur-
Cash flow, gross of dividends..._._.... 118. 7] 136.8! 133.7} 137.9| 137. 2| 138.2| 146.0) 153.4 ance benefits.....____. 49.6; 60.4| 58.4f 59.9| 61.0| 62.3 63.6 687
Cash flow, net of dividends....._...... % 9 Y 1 X State unemployment in- ‘
v s, 94.5| 110.8{ 109.3] 112.7] 110.9| 110,3| 116.1f 118.1 surance benefits 5.5 4.2] 4.2 41 42 44 54 63
Gross product originating in Veterans benefits.. 12,7} 13.9] 13.4| 13.5 14.2] 14.5/ 150{ 15.2
financial institutions. ... ______ 33.8| 36.5| 35.7| a36.1| s6.7| 37.6| 38.3 38.7 Other ... 35.4| 39.3| 381 38.7| 39.6| 40.9) 44.1 457
Gross ﬂnp:ogi:ft orlgi::jaﬂng in Lesgizo n:’e;s:nal _c;mitribu-
nonfinan corporations______ , , 3 , 3 3 09, 3| 727. or social insur-
c ° atlons 614.3) 684.3| 663.5) 675.6| 690.0) 704.9) 709.3 9 BNCE. oo omceiieans 34.5| 42.8| 41,8 42,5 43.3| 43,8 46.8] 47.6
apital consumption allowances_.__... 63.6] 68,1} 66.2] 67.8 .5 69.8] 70.7] 72.3
Indirect business taxes plus transfer 68 Less: Personal tax and nontax
payments less subsidles....____.____ 58.9| 65.4| 62.1] 63.1] 4.1 64.4] 651 66.5 payments. ... . ... _.... 142.4) 1513 M44.1 147.2} 154.2| 159.9| 161.9] 168.2
Income originating in nonfinancial Equals: Disposable personal
corporations. ... ..._.._.. 491, 8| 552. 8| 535.2| 547.8| 557. 5| 570.8| 573.4| 589.1 inecome__ ... ... 802.5| 903.7| 869,5/ 892.1| 913.9] 939.4 950.6 966,5
Compensation of employees _________ 404. 8| 454.1| 437.7| 449.0] 468. 5| 471.2] 477.6 489.5 Less: Personal outlnys ........ 749.9| 829.4| 804.2| 822,5 840.7/ 850.1| 866,2 89‘. 9
gVazefse e te—— 352.6| 392.6| 378.0| 588.2| 306.6| 407.6( 41L.9| 4220 T ‘gjﬁﬁ;‘t‘mg‘;“sump“°“ | voo0| sos2| 87| me.0l s16.3 s25.9| so.6| sso.1
upplements. ... ... 3 ) X 3 . 3 7| 674 . penditures................ . 3 . 3 3 3 3 .
P £2.2| 615 ©9.7) 60.8 619 €3.7 657 7.4 Interest paid by consiiiors.| 19,8 22,9 208 225 24 240 24| 28
Net interest.... __........_. A X . . 3 ersonal transfer payments .
.70 0.5 19.3 20.1 20.9| 216 2.1) 22.6 to forelgners. ... .......... 11 13 .o 1o .o 22 ‘12 Lo
Corporate profits and invento
valuation adjustment ________ I:Y ~ 69.3| 78.2| 78 2] 78.6 78.1| 77.9] 73.8 77.0 eqlllﬂ: Personal saving ....... 52,6 74.4 65.3 69.6 73.2 89,3 84,4 11. 5
Profits before tax....... -l 76.3] 95.8] 94.7| 98.6; 956] 94.3( 104.8| 114.9
Profits tax liability -] 33.4] 40.7 40.5] 42,0/ 40.5; 39.9] 43.8| 47.8
Profits after tax... -| 43.0] 56.0| 54.2| 56.6| 56.0/ 54.4{ 61.0| 67.0 Addenda:
Dividends..........._ -] 22.2| 23.71 22.3| 23.0| 24.0] 25.5| 27.3| 32.5 Disposable personal income:
Undistributed profits_.._.... 20.8] 31.3| 31.8 33.6| 31.0/ 28.9f 33.7| 34.6 Total, billions of 1958 dollara.} 580.5/ 619.6| 615.1 618.2| 621.8| 622,9; 610.3| 6035
Inventory valuation adjustment...{ ~7.0]{—17.6|~16. 5—20.0|—17.5/~16.3|—31.0{—37.9 Per capita, current dollars...| 3,843; 4,205 4,143 4,244( 4,339| 4,452 4,497 4,565
Cash flo 1 dividend 106.6| 123.1] 1 y Per capita, 1958 dollars...._. 2,779 2,945| 2,931 2,941| 2,952| 2,952 2,887} 2,850
0S| W, gTOSS Of ends.......... . 6( 123.1] 120. 4| 124.3} 123, 5| 124,2{ 131.8] 139,
Cash ﬂow: net of d_[vidends ____________ 84.4| 99.4| 98.1 loig Qg, 5 gg‘ 71 104. 4 ig. g Personal saving rate,’ percent- 6.6 8.2 7.5 7.8 8.0 9.5 8.9 7.4
Table 11.—Personal Consumption Expenditures by Major T 2.3
Billions of 1958 dollars p pe y J ype -3
Personal consumption
Gross _product originating in expenditures. _.__.____ 729.0| 805.2| 7817/ 799.0| 816.3] 823.9] 840.6; 869.1
nonfinancial corporations. _.... 479.0| 516,4| 510,1| 516.1 518,7| 520.6| 509.7) 507.9  Durable goods. .........._... 118.4] 130.3] 132.4| 132.1| 132.4] 124.3] 123.9) 129.5
Automobiles and parts...... 53.1 57.5/ 60.4] 59.2| 59.3] 51.2| 48.0[ 50.6
Dollars Mobile homes. . ........... 4.1 4.4 4.8 4.7 4.2 4.0 4.0 4.1
Furniture and household
equipment_____.__........ 48.7| 55,01 54.3| 54.9] 555 585.4f 87.5 59.5
Ct;;rsgnt g:lln cost per unit of 1) SN 16.6; 17.8] 17.7] 18.0[ 17.6] 17.7 18.3| 19.4
llar gross product
St et Mo poe—-—-| 7| skl s ) )
corporations 2. _______ . ... ... R . R 5 5 ., N N 0od and beverages 3 3 3 3 : 3 3
optel syt oo v o o ot Rt < £ 0 o on wl my md me ma
apital consumption allowances.___.__.} .133| .132( .1 L1310 132 .1 i ! . asoline and oil... 3 3 - g . - . .
Indirect btgslinoss %as}i‘gi plus transfer 3 3 30 3 & 3¢ 89 142 Other...cooooceeeen.. .| en9l 7.4 715 73.6] 75.4] 770 80.0f 8L1
payments less sul es. ... L1231 L1281 .122) 122 124 ,124] ,128| .131 i . 3
Qompensation of employecs. 'sao| sl lsosl |gmo| sl lo05 o@7| 964 oo T el el Bl ol e oo R
. 3 . ) . . . . ousing. . .......... L 3 5 3 g 3 3
Capon TN R T el gn 6y wn oy md a1 49 8
orporate profits and inventory valu- ransportation.._._. - . 5 A 3 3 X 3 .
ation adjustment____.______ l_? _______ .145) .15t .1s8! 12l .is1] .1s0| .145] .152 Other. ..cccceocmmcaano. 137.9 149.9 144.5[ 148.8| 151.2| 155.0/ 156.0] 161.6
grogg t,‘;,’é llabiuty.l ........... .070| .079( .079| .081] .078| .077 .06 .094
i%,y valu";ﬁf,‘ij‘agjg;},{;‘{;'_‘j_ o5 .o .ol .om| .or2l .03 .ose| .05y Lable 12.—Foreign Transactions in the National Income and
) ) ’ ’ Product Accounts (4.1)

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

point shifted two places to the left.

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

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

shown in tables 12 and 15.

558-164 O - 74 - 2
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Receipts from foreigners.....| 73.1{ 100.4
Exports of goods and services..| 72.4| 100.4
Capital grants received by the

United States (net) ¢__..__.. .7 .0

Payments to foreigners...... 73.1| 100.4
Imports of goods and services..| 78.4] 96.4
Transfers to foreigners...._.__. 3.8 3.9

Personal _......_. 1.1 1.3

Government 2.7 2.6
Net foreign investment__...... 9.1 .1

88.8
88.8

.0
88.8
89. 5
3.0
.9
2.1

-3.8

95.4
95. 4

.0
95.4
94.9

4.2
1.0
3.3

=3.7

103.7
103.7

.0
103,7
96.9

3.6
.9
2.7

3.1

113.6
113.6

.0
113.6
104.3

4.7
2.2
2.5

4.7

123.2
13L.2

-8.1
123.2
119. 9]

3.7
1.2
2.5

—4

138.5
138.8

.0
138.5
140.0

3.7
1.0
2.7

-B.2
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SURVEY OF CURRENT BUSINESS

September 1974

1972

1973

1973

II

III

Seasonally adjusted at annual rates

Billions of dollars

1972 | 1973

1973 1974
I ' n ! m ’ v I II
Seasonally adjusted

Index numbers, 1958=100

Table 13.~~Federal Government Receipts and Expenditures

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

(3.1, 3.2)

Federal Government receipts.________. 227,2| 258.5| 249.1| 255,0 261,8| 268, 3| 279, 4] 290.3
Personal tax and nontax receipts..._| 108.2| 114.1] 107.9| 110.3| 116.7| 121.6| 124.1| 129.4
Corporate profits tax accruals. ...... 36.6| 43.7| 42.8| 44.7| 43.8| 43.5{ 47.2| 50.9
Indirect business tax and nontax

accruals. . _..o.._.oo...._... 20.0; 21.2| 20.9] 21.4f 2.0 21.3/ 2.5/ 21.9
Contributions for social insurance...| 62.5 79.5| 77.4] 78.6/ 80.2| 81.8| 86.7[ 88.1

Federal Government expenditures.__ ... 244,7| 264,2| 260, 2| 262.4| 263,4| 270,6| 281,0{ 291,6

Purchases of goods and services...... 104. 9| 106. 6| 106. 4| 106.2| 105, 3| 108. 4| 111.5| 114.3
National defense 74.8| 74.4] 75.0| 74.0| 73.3| 75.3| 75.8/ 76.6
Other. ... . e, 30.11 32.2| 314 32.2| 32.0/ 33. 35.7| 37.7

Transfer payments 82,8/ 95.5 92.0] 94.7/ 96.5 98.8 106.5 113.6
To persons....... 80.1| 92.9| 89.9| 915 93.9| 96.3| 104.0 110.8
To foreigners (net)+ 2.7 2.6/ 2.1 338 27 25 25 27

Grants-in-aid to State and local gov-
ernments_._ ... .oiieeiieeoaoan 37.4] 40.5| 41.2| 40.1| 39.8| 41.0/ 42.9] 43.2

Net interest patd...cooeo ... 13.5| 16.3] 14.8 15.9] 16.8f 17.6; 17.9| 18.7

Subsidies less current surplus of gov-

ernment enterprises............. 6.6/ 53 61 54 50 4.8 22 1.3

Subsidies. 3 3 4.5 3.8 37 L8 15

Current surplus -9 —L3 -11 -—.4 .2
Less: Wage accruals less disburse-

ments. ... oo eean .5 .0 1 =1 .0 .0 .0 —.8
Surplus or deficit (—), national

income and product accounts_.__|—17. 5| —5,6/—11,2| -7.4) —1.7| —2.3| —1.5| —L13

Table 14.—State and Local Government Receipts and Expenditures

(3.3, 3.4)

State and local government receipts..__| 177, 2| 193, 5] 190, 3| 192, 0| 194, 6| 197, 3| 200,8| 205.6
Personal tax and nontax receipts....| 34.2] 37.2| 36.2| 36.9| 37.4| 38.2| 37.8 38.8
Corporate profits tax accruals______. 5.0 6.1 6.0 62 61 60 65 7.0
Indirect business tax and nontax

aceruals. ... ... ..__._..____.. 90.0| 98.0/ 95.6| 97.2| 99.4| 100.0| 101.2( 104.0

Contributions for social insurance...{ 10.6| 117 113| 11.6| 1L9| 12.1] 12.4| 12.7

Federal grants-in-aid..._._._.____._. 37.4| 40.5| 41.2| 40.1| 39.8| 41.0/ 42.9| 43.2

State and local government expendi-
tures. ... 164.9| 184.4| 1770/ 181.7| 186. 2| 192.7| 197.4] 203, 3
Purchases of goods and services_..... 150.8| 169.8| 162.6) 167.1} 171. 6] 177.9; 184.8) 190.1
Transfer payments to persons. 18.6| 20.1| 19.5] 19.9; 20.3{ 20.8/ 19.1 19.8
Net interest paid...._.._._.__..._.__. -3 —.8] -5 —7 -9 —L.2| —-L5 —1.6
Subsidies less current surplus of gov-

ernment enterprises_____.____.__ —4. 4| =47 —4.6| —4.7| —4.8| —4.9| —4.9| 5.0
Subsidies. .1 .1 .1 .1 . .1 .1 .1
Current surplus 4.4] 4.8 4.7 4.8 4.9/ 49 50 &1

Less: Wage accruals less disburse-

12 11 O -2 .0 0 —.1 .0 .0 .0 .0
Surplus or deficit (—), national

income and product accounts....| 12.8] 9.2| 13,2 10.4] 8.4 4.6 3.4 2.2

Addenda:

Surplus, social insurance funds...... 8.4/ 9.1 88 90 92 94 96 97
Surplus or deficit (—) all other

State and local funds..___..___.. 4.0, .1 4.5 1.3 -—.8 —4.7] —6.2| —7.4

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

Gross privatesaving____._____________. 178,5| 210,9| 199.0( 204, 9| 210, 3| 229.4| 222.7 205.3
Personalsaving__._____.___._____.__ 52.6| 74.4| 65.3| 69.6| 73.2| 89.3] 84.4| 7L5
Undistnbui_;ed corporate profits_. ... 30.3| 43.3] 42.8] 44.9| 43.1} 42.5 53.5 53.0
Corporate inventory valuation ad-

Justment__________________________ —17.0|—17.6/—16. 5| —20. 0| —17. 5| —16. 3| —31. 0|—37.9

Corporate capital consumption
allowanees..__________.__.__.._____ 66.3| 7.2 69.2| 70.8/ 71.6/ 73.1] 741 75.7

Noncorporate capital consumption
allowances...___ ... ______ . ___ 36.6| 30.6] 38.2| 39.7] 39.8) 40.9| 41.7 42.8

‘Wage accruals less disbursements__..| —.3 .0 .0 —-.1 . .0 .0 .0

Government surplus or deficit (—),

national income and product
accounts.. ... _____ ~5.1 35 21 3.0 67 23 L8 L0

Federal.___.__ ... ... _..__._....... —17.5| —5.6|—11.2| —7.4] =17 -2.3| —-1.5| —1.3

Stateand local.._ ... . .. 12.3]  9.2| 13.2| 10.4] 8.4 4.6 3.4 22

Capital grants received by the United
States (met)d.__________________...... .7 0 .0 .0 .0 .0 -81 .0

Grose investment...__._...______._____ 170, 2 209, 4| 195.2| 210,.4| 212,1| 229,1| 210.1| 206.6
Gross private domestic investment. .| 179. 3| 209.4| 199.0/ 205. 1| 2000/ 224.5| 210.5| 211.8
Net foreign investment.__...____..___ -9.1 .1 —38.8 -3.7] 3.1 4.7 —.4] —b5.2

Statistical discrepaney._...___________. —3.8| —5.0| —5,9] —6.5| —4.9| —2.6{ —6.3 .3
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Gross national produet____.._.__
Personal consumption expenditures.. ..
Durable goods.
Nondurable goods..
Services....._..o____..._. SR
Gross private domestic investment. . ...

Fixed investment..___._.._._._.____

Net exports of goods and services._._..

Exports. s
Imports. ..

Government purchases of goods and
services

146,12
138.2

154,31
145,9
114.7

147.9
160. 5

178.6

1719
183.7

1915

185.9
195.1

149, 95
141.4
113.0

1414
157.4

167.2
160. 6

137.1
141.2
186,7

180. 5
190. 9

152,61

144.3) 147,

192,
187.

155. 67

0

6
3

196. 9,

158,93
150.8

196.5

192.1
199.3

163.61
155.8
117.8

162, 7
167.3

167,31
160,2
121.3

168.0
171.4

Table 17.—~Implicit Price Deflato:

Major Type of Product

3.2)

rs for Gross National Product by

Gross national product....___.__
Finalsales_ ... . ...
Goodsoutput_________________._._._...

Durable goods. ...
Nondurable goods.........._.__.._._.

146,12
146.3
127.8
119.1
134.5
167.5

154,31
154. 5

.| 166,8] 182.4

112.4

149,95
150.1
130.9)
119.2
140. 5

1720
176.1

111, 2

152.8
133.7
120. 4
144.6

174.1
180.8

112.3

155.
137,
122,
149,

176,
184,

115,

152, 61)155. 67

8|
3
6
3

0
8

2

158,93
159. 3
140, 6,
123.8
153.9,

1797

188.4

113.0

163, 61
163.7

114, 7|

167,31
167.3
1481
126.2
165.0

187,9
200,0

118,7

Table 18.—~Implicit Price Deflato

r's for Gross N
Sector (8.4)

ational Product by

Households and institutio
Rest of the world....___._..__.._..__

General government..._.________.__.__
Federal

Addendum: Gross domestic product._ _ .

154,31
147, 56
145.6

146.18(154. 27

149, 95
143,22

141. 4
140.3
170.4

152, 61
145. 90
144.0

142, 1
194.3

147,

152,57

155, 67
148,96

0

158,93
152,10

150.0
147.0
228.6

163, 61
156,77
1543

151. 8,
224.1

20

167,31
160,51

166,75

Table 19.—GNP: Change from

Preceding Period (7.7)

Porcent Percent at annual rate
Gross national product:
Current dollars_...________.___...__.. 9,8 11.8| 155 9.6/ 10.1} 11.2[ 4.5 7.6
Constant dolars. .. | 6.2 59 95 22 L6 23 =70 —1.6
Implicit price deflato! | 3.4 5.6 55 7.3 83 86 123 9.3
Chain price indeX........coecmeeoen 3.9 6.0 64 71 81 885 1.6 9.8
Gross private uct:
Currl:nt dolll,;.rosd. ..................... 9.8 12,2 16.6; 10.0; 10.4| 1.2 4.0 7.7
Constant dollars. .. A 67 6.2 100 21 1.6 2.3 ~7.8 =20
Implicit price deflator 1 29 5.7 60 7.7 87 87 129 99
Chain price index_.........._...___. 3.2| 59 6.7 7.5| 84 86 126/ 10.6
Gross domestic product:
Current dollarl;_ [ 9.8 17| 152 9.8 100 1.1} 2.7 93
Constant dollars. .. | 6.2 5.9 9.2 26 16 2.4 —7.9 .3
Implicit price deflator............... 3.3l &5 .5 7.0l 8.3 84 115 9.0




IN an unprecedented increase, farm
income nearly doubled in 1973 by rising
$17.8 billion, to $39.1 billion. The rise
resulted primarily from sharp increases
in the prices that farmers received for
crops and livestock. Prices for purchased
inputs, while up substantially, increased
much less than prices received. The
physical volume of both total output
and purchased inputs increased in line
with their long-term trends.

Table 1 shows the derivation of farm
income as defined in the national in-
come and product accounts. Data are
supplied by the U.S. Department of
Agriculture (USDA) and are arranged
by BEA to conform to the definitions of
the accounts. USDA usually refers to
realized net income when discussing
farm income. The BEA measure of
farm income, which consists of USDA’s
realized net income and the change in
inventories valued in current prices, is
the same as the USDA measure of total
net income. In the national income and
product accounts, this component is
separated into corporate and proprie-
tors’ income. As profits of corporate
farms are small, farm proprietors’ in-
come accounts for most of the total.

In 1973, receipts from the sale of
farm products increased about 45 per-
cent, with the dollar values of crop and
livestock receipts at the highest levels
ever recorded. After adjustment to con-
stant prices, the increase was under 3
percent, about the average gain in the
physical volume of marketings in the
previous 5 years (table 2). The quantity
of livestock sold declined over the year.
Most of the real gain in crops was in
corn and soybeans.

Farm inventories valued in current
prices increased nearly $4 billion. This
increase was much larger, both in

By SHELBY W. HERMAN

Farm Income in 1973 and Outlook for 1974

current prices and in physical terms,
than that experienced in recent years.
However, the overall situation for
farm crops was tighter at the end of
1973 than in previous years, and this
is an important factor affecting 1974
developments. The tight inventory sit-
uation developed because Commodity
Credit Corporation (CCC) holdings
declined as farmers redeemed their
crops under loan to the CCC and
because food processors and other
nonfarm businesses ended the year
with stocks judged to be lower than
usual.

Government payments to farmers
did not contribute to the increase in
income. These payments declined $1.2
billion from the peak of $3.6 billion
reached in 1972. To a large extent,
the decline was due to 1973 market
prices being above support levels and
to the changes in regulations concerning
acreage allotments. In 1973, govern-
ment payments constituted 6 percent
of farm income, compared with an
average of about 19 percent in the
previous 5 years.

In real terms, total farm output,
which is largely composed of market-
ings and changes in farm inventories,
increased 5 percent. Marketings and
changes in inventory for crops rose 13
percent; for livestock, they dropped
almost 2 percent. Gross farm product,
which measures the difference between
the value of total farm output and the
value of intermediate products con-
sumed, increased about 5 percent since
the increase in purchased inputs was
also about 5 percent. Separate estimates
of gross farm product for crops and
livestock cannot be made because there
is no separate information on purchased
inputs.

Farm income

Last year, on a per capita or per
family basis, farm income rose sharply
in relation to nonfarm income. The in-
formation on the level of farm versus
nonfarm income is not clear. The two
sources of income data—USDA and

I CHART 4

Implicit Price Deflators for
Farm Marketings and Expenses
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Census’ Current Population Survey—
use different classifications of farmers
and different definitions of income. The
USDA series refers only to farm
operators and workers living on farms;
farmers living in nonfarm dwellings are
included in the nonfarm group. The
income concept is USDA’s total net
income, which includes the value of
inventory change. The Census series
records income by occupation and
includes only cash sources. Last year,
the USDA measure of per capita
income for the farm population in-
creased sharply to a level above that of
the nonfarm sector for the first time
since the series began mn 1934. Accord-
ing to the Census series, farm income on
a per family basis rose rapidly last
year, but remained below the nonfarm
level. Data are not yet available to
show how the increase in aggregate
farm income is distributed by size of
income. ‘

Farm prices

Prices received by farmers for crops
and livestock rose about 40 percent
in 1973 (chart 4). Crop prices, up by
50 percent, began to rise rapidly early
in 1972 and continued to rise through-
out 1973. Toward the end of the year,

SURVEY OF CURRENT BUSINESS

there was some softening in the price
of soybeans, but prices for wheat, corn,
rice, fruits, and vegetables climbed to
unprecedented levels. The increase in
livestock prices in 1973 was about 35
percent. An upward movement in these
prices had begun in 1971 and continued
to about August of last year, when a
backlog of market-ready livestock and
a consumer resistance to buying beef
led to declines.

The record rise in U.S. farm prices
in 1973 followed several years of in-
creasing world demand for grains and
other basic foodstuffs. Production did
not keep pace, and stocks were drawn
down. Against this backdrop, 1972
harvests were poor in Russia, Asia, and
Africa; thus, demand for U.S. products
stepped up markedly. Sales of wheat to
Russia and other countries amounted
to about 1.2 billion bushels in 1973,
compared with about 900 million in
1972 and an average of 600 million
in the previous four years. From 1972
to 1973, the price of wheat on the U.S.
market rose from $1.76 to $4.00 a
bushel.

Foreign demand for corn and soy-
beans also intensified, partly because of
the increasing world demand for live-
stock feed and partly because of a need

Table 1.—Farm Output Expenses and Income

[Million of dollars]
1968 1969 1970 1971 1972 1973

Total value of farmoutput__.___________.______ ... 47,571 | 51,821 | 54,226 | 58,210 | 66,194 | 97,714
Cash receipts from farm marketings and CCC loans................. 44,136 | 48,105 | 50,352 | 52,891 | 61,160 | 88,664

TODS oo oo oo 18,640 | 19,503 | 20,809 | 22,328 | 25,527 | 42,440
Livestoek. ... ... ... 25,496 | 28,602 | 29,543 | 30,563 | 35,633 | 46,224
Farm products consumed directly by farm households 732 750 745 824 932 1,319
Change in farm inventories 117 103 222 | 1,394 735 3,969
C}‘ODS ...................... - —101 —117 —424 953 310 2, 206
LivestoCk. - .o il 218 220 646 441 425 1,763
Gross rental value of farm houses. - . ... .o ... ... 2,586 | 2,863 | 2,907 | 3,101 | 3,367 3,762

Less:

Value of intermediate produects consumed, total_. ... _._..____________ 22,203 | 23,668 | 24,906 | 27,056 | 30,637 i 40,867
Intermediate products consumed other thanrent . __._________.____ 20,017 | 21,458 | 22,618 | 24,660 | 27,231 | 35,432
Gross rent paid to nonfarm landlords (excluding operating expenses).| 2,186 | 2,210 | 2,288 | 2,396 | 3,406 5,435

Plus: Other items. .. .. e, —218 | —275| -305| —202 | -—297 —382

Equals: Grossfarm prodvet. ... ... .. ..ol 25,150 | 27,878 | 29,015 | 30,862 | 35,260 | 56,465

Less: Capital consumption allowances. ......_......._...__...________.. 5802 | 6,162 | 6,349 | 6,862 7,324 8,227

Indirect business taxes_.___..._...__._ ,042 | 2,216 ) 2,376 | 2,577 | 2,647 2,737

Plus: Government payments to landlords 3,119 | 3,417} 3,349 | 2,844 | 3,550 2,877

Equals: National income originating infarming__________ _______________ 20,425 | 22,918 | 23,639 | 24,267 | 28,839 | 47,878

Less: Compensation of employees....-.......... 3,204 | 3,643 | 3,650 | 3,909 4,461
‘Wages and salaries_......___._._.. 3,088 | 3,433 | 3,433 [ 3,678 4,179
Supplements.._.._..._.._ 206 210 217 231 282
Net interest .. i 2,768 | 3,083 | 3,317 | 3,655 4,294

Equals: Net farmincome.. .. ... ... ... ... 16,856 | 16,913 | 17,300 | 21,275 | 39,123
Corpqrate Qrphts ........ 115 11 101 321 594
Proprietors’ income. 16,741 | 16,902 | 17,199 | 2,954 | 38,529

1. Includes purchases of feed, livestock, secd, fertilizer, repairs on buildings and motor vehicles, fuel, and miscellaneous

operating expenses.
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for substitutes for the Peruvian catch
of anchovies, a source of protein food
for animals, which declined sharply in
1973. From 1972 to 1973, the price of
corn on the U.S. market rose from
$1.57 to $2.38 a bushel and soybeans
from $4.37 to $5.57.

Another factor affecting foreign de-
mand was the devaluation of the U.S.
dollar in late 1971 and again in early
1973, which made U.S. products rela-
tively cheaper to import. Because of
fears of U.S. embargoes on trade, there
was a tendency for foreigners to over-
buy. An embargo on soybeans, imposed
in June, lasted until October 1973.

Domestic factors that contributed to
the price increases in farm products
included increases in the price of
inputs. In addition to increases in the
prices of manufactured products, live-
stock producers faced higher prices for
feed grains and soybeans. The freeze
placed on retail meat prices in the spring
of 1973 probably forced up prices of
livestock feed, since farmers kept
livestock off the market and on feed
longer than normal in hopes of realizing
higher prices after the ceilings were
lifted.

At the retail level, consumers re-
acted against high meat prices by pur-
chasing other high protein foods. Their
stepped-up purchases of beans, rice,
pasta, and other protein foods caused
prices of these commodities to rise to
unprecedented levels.

Revisions in farm income

The magnitude of last year’s in-
crease in farm income was not known
until late spring, when the annual
estimates released in July were pre-
pared. At that time the USDA pre-
liminary estimate for the change in
farm income from 1972 to 1973, which
had been prepared in January, was
revised upward by about $12 billion.
The annual change in cash receipts and
inventory change was revised up about
$9 billion and expenses down $3
billion.

The quarterly estimates of farm
income that are made during a current
year and the preliminary annual esti-
mate are based on incomplete informa-
tion. For many items, the USDA
estimating procedures use past rela-

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



September 1974

tionships between farm income, harvest,
slaughter, and market prices. Last
year, the uniqueness of demand condi-
tions and rising prices caused these
relationships to break down.

Crop years, the period between culti-
vation and harvest, do not coincide
with calendar years, so that a given
year’s crops are usually sold in two
calendar years. The distribution of crop
yields by calendar year was initially
made according to past experience.
Data that have since become available
for 1972 show that a larger-than-usual
share of the 1972 crop was carried over
and sold at high market prices in 1973.

The preliminary estimate of receipts
for crops are developed from separate
data on quantity and prices. Quantity
data are based on the expected market-
ing pattern for anticipated crops. Be-
cause of the unusual price situation,
marketing patterns were different last
year. Actual cash receipts data indi-
cated that price and quantity data had
been mismatched and that more com-
modities had been sold at higher prices
than the earlier data indicated. This
was particularly true of soybeans, where
the price peaked during the second
quarter of 1973 before the institution
of the trade embargo on this com-
modity.

Redemptions of loans under the CCC
were very high last year, but because
the full extent of these were not known
at the time of the preliminary estimates,
crop marketing and inventories were
underestimated.

Livestock sales include animals sold
for slaugther and those sold to feedlots.

SURVEY OF CURRENT BUSINESS

At the time of the preliminary estimate,
only the slaughter portion is known.
Other sales are estimated by past rela-
tionships between slaughter and total
livestock sales. However, as mnoted,
farmers kept a greater proportion of
animals on feed last year; thus, live-
stock receipts were underestimated.

Unlike crop inventory figures, which
are collected quarterly, information on
cattle holdings is collected only semi-
annually. Although USDA was aware
of the cattle buildup during 1973, it did
not get an accurate reading of yearend
inventories unti] after the preliminary
estimate was made.

For production expenses, very little
data on expenditures exist during the
year. Results of a survey available
after the preliminary estimate has been
published provide more complete in-
formation. Last year, this information
indicated a considerable overestimation
of these expenditures.

In addition to the incorporation of
1973 information, the USDA estimates
released in July included a benchmark
revision back to 1959 based on the
Census of Agriculture for 1969 and the
1971 Farm Production Expense Survey.

For income items (cash receipts,
inventory change, rent, and home con-
sumption), the revisions were minor.
Production expenses were revised up
about $3 billion in each of the last 3
years. For earlier years, the revisions
were smaller. As a consequence, the
level of farm income was lowered in each
year since 1959. In its July revision,
BEA retained the previously published
levels for 1970 and added to those levels

Table 2.—Gross Farm Product
[Billions of 1958 dollars)

Less: Value of intermediate products consumed, total.._...___.
Intermediate products consumed other than rents 1. ____.
Gross rents paid to nonfarm landlords (excluding operating expenses)..

Plus: Other items_.. ... .

Equals: Grossfarmproduct. ... __._____.___.___.__________.

1968 | 1969 | 1970 | 1971 | 1972 1973

.......... 45.0 | 46,4 475 49.8 | 511 53.7
.......... 42.4| 44.0| 451 | 46.4| 481 49.5
.......... 179 19.5( 19.9| 19.9| 214 23.6
.......... 245 24.56| 25.1| 26.5| 26.7 25.8
.......... 7 .6 .6 .6 .6 7
.......... 1 0 .1 1.2 N 1.8
.......... -1 =2 =5 .9 .3 1.0
.......... .2 .2 6 .3 4 .9
__________ 1.8 1.8 17 1.7 17 1.7
___________ 21,4 221) 225 23.4| 249 26,1
........... 19.3| 200! 20.3| 2L.2]| 22¢ 22,8
2.1 2.2 2.2 2.2 2.9 3.3

__________ -2 =2 ~38| —2| -2 -2
........... 23,4 241| 248 26.3| 260 27.4

1.Include purchases of feed, livestock, seed, fertilizer, repairs on buildings and motor vehicles, fuel and miscellaneous

expenses.
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Table 3.~Implicit Price Deflators for Farm
Marketings and Expenses

(Index Numbers 1958 =100, seasonally adjusted)

Marketings Intermediate
products
consumed
Total | Crops | Livestock

105.6 10L0 103.8
104.2 102.7 103.6
104.0 104.5 103.6
103.4 107.4 104.3
101.6 108.8 105.6
100. 4 116.5 107.2
99.2 118.1 107.2
106. 0 122.9 108.1
10L.1 123.6 100.4
101.9 118.8 109.6
107.9 116.0 1110
107.1 111.6 112.7
1.7 108.9 113.9
114,9 114.9 115.7
109.7 115.3 116.5
112.1 122.9 117.4
1114 126.5 119.0
114.2 129.7 120.8
126.2 135.0 121.6
129.3 143.8 130.5
147.8 156.0 140.3
169.4 174.1 153.0
193.3 200.3 165.4
205.3 189.0 168.0
229.9 174.9 177.2
211. 4 150.0 180.7

the arithmetic changes in the new
USDA data; thus, the levels shown in
tables 1 and 2 differ from those shown
in the July 1974 Farm Income Situation.

Outlook for 1974

In the first half of 1974, farm income
fell from the peak attained in the
fourth quarter of 1973. Cash receipts
for marketings of crops and livestock
declined on account of lower prices
received by farmers. The physical
volume of marketings rose, since the
increase in quantity of livestock sold
offset declines in crops.

Foreign demand for U.S. crops ap-
parently eased because harvests in
1973 improved over those in 1972.
Stocks of commodities like soybeans,
which had been overbought, remained
unused, and anchovy fishing resumed
off the coast of Peru. Domestically,
record harvests were expected in 1974.
As a result of these factors, crop prices
fell in the second quarter of 1974.
Livestock prices continued to move
downward and by the second quarter
were lower than the level of any quarter
of 1973.

(Continued on page 17)
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By CAROL S. CARSON

Corporate Profits: Revised Second-Quarter Estimates
and Recent Developments

THE national income measure of
corporate profits before tax declined
$2.1 billion (seasonally adjusted annual
rate) in the second quarter of 1974. At
$105.6 billion, the revised estimate of
profits before tax and inventory valua-
tion adjustment (IVA) was $7.0 billion
below that shown in last month’s
SurveY. $3.4 billion of the downward
revision was in profits from the rest
of the world. The other $3.6 billion was
in domestic corporations’ profits. The
rest-of-the-world revision affects the
gross national product estimates, since
income from abroad is a component of
that measure. Second-quarter GNP
was re-estimated to be $1,383.8 billion,
and $827.1 billion in constant (1958)
dollars, the latter a decline of 1.6 per-
cent at an annual rate from the first
quarter. The estimate of gross domestic
product (GDP) was not affected by
this revision.

Taking the revisions into account,
the “statistical discrepancy’” was $0.3
billion in the second quarter. It had
been —$6.3 billion in the first quarter,
and —$2.6 billion in the fourth quarter
of 1973. The statistical discrepancy
shows the difference between the con-
ventional GNP (and GDP) as measured
from the “product side’” (the sum of
final purchases and inventory change)
and the alternative measure from the
“income side” (national income, in-
direct business taxes, capital consump-
tion allowances, etc.). The second-
quarter swing in the discrepancy—
$6.6 billion—was large, and indicates
that, measured from the income side,
the second-quarter increase in GNP
was less than indicated by the product-
side estimates. In contrast, the fourth
to first quarter swing (—$3.7 billion)
shows that, measured from the income

14

side, the first-quarter increase had been
more than shown by the conventional
product-side figures.

The second-quarter profits decline
was the first of the current slowdown,
although the performance of profits
had been weak for the preceding year:
the first-quarter increase had been
only $1.3 billion, and increases had
totaled only $6.6 billion over the
preceding four quarters. This national
income measure excludes inventory
profits, which rose $6.9 billion in the
second quarter. Inventory profits—
shown in the national income and
product accounts as the IVA with the
sign reversed—are the gains or losses
due to the difference between the re-
placement cost of goods taken out of
inventory and the cost at which these
goods are charged to production. Be-
cause such gains or losses do not stem
from current production, they must be
excluded from the profits components.
In periods of rapid inflation such as we
are now experiencing, inventory profits
are large. In the second quarter, the
increase in such profits more than
accounted for the $4.8 billion increase
in corporate ‘book’” profits. In the
first quarter, the IVA had accounted
for almost all of the increase—$15
billion out of $16, and over the preced-
ing four quarters, it had accounted for
over half—8$8 billion out of $15 billion.

During periods of rapid inflation,
the problems of estimating profits and
the IVA take on new dimensions.
Obviously the IVA is troublesome. It
has more than doubled in size within
the 1973-74 period and is now much
larger relative to profits than ever

before in the postwar period; small

percentage errors would have sub-
stantial impact on the profits esti-

mates. Further, high rates of inflation
and related disruptions cause historic
relationships that are used as ex-
trapolators in preparing national in-
come estimates to fall apart; estimates
by mnational income accountants as
well as econometricians are less firmly
grounded than under normal economic
conditions. Also, adjustments similar
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Corporate Profits
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in purpose to the IVA are potentially
important. For instance, a deprecia-
tion valuation adjustment would ex-

SURVEY OF CURRENT BUSINESS

totaling $1.6 billion for the three quar-
ters, due in part to the limits placed on
dividends as part of the wage and price

15
I CHART 6
Profits Before Tax and VA

clude from profits the gains stemming controls. Billion $

from failure to charge to production Undistributed profits, the remaining 120

the full replacement value of de- profits component, which may be com-

preciated assets. Such an adjustment bined with the IVA, declined $7.4 bil- '00r— Total -
has been estimated on an annual basis lion in the second quarter, after a $3.7

by BEA, but it is not part of the billion first-quarter drop, and a steady so —

regular national income and product
accounts.

Components of profits

Profits tax liability is incurred on the
“book” profits, which of course include
the inflation-swollen inventory profits.
As a result, tax liability rose $4.3 billion
in the second quarter, about the same as
in the first quarter, following rises total-
ing only $4.3 billion over the four
preceding quarters. An effective tax
rate may be calculated as the percentage
that profits tax liability is of corporate
profits before tax. From 1970, this ef-
fective tax rate fell off from 47 percent
to about 40 percent (chart 5, bottom
panel). Since the nominal rate remained
essentially unchanged over the period,
other factors must have been responsible
for the decline. The major ones are:
decreasing corporate deficits, since def-
icits are subtracted from profits but
deficit corporations do not pay profits
taxes; an increasing relative share of
Small Business Corporations’ profits,
since such corporations may elect not
to be taxed as corporations; growing
investment and foreign tax credits; and
increasing eligibility to defer taxes under
the aegis of the Domestic International
Sales Corporation (DISC). Over the

to weakening performance in 1973.
One measure of internally generated
funds of domestic corporations—the
sum of undistributed profits and IVA
plus capital consumption allowances—
followed a similar course. The second-
quarter annual rate was about $80 bil-
lion, off $14 billion from the fourth
quarter and up only $16 billion and
$13 billion from the 1970 trough and
1968 preceding peak, respectively. The
reduced level of internal funds, par-
ticularly in the face of rising costs, is
probably one of the factors contributing
to the strong business need for long-
term external financing,

Industry profits

Profits and IVA are shown by indus-
try in table 1 in greater quarterly detail
than is usual BEA practice. This detail
is provided in spite of the estimating
difficulties noted earlier because, in the
current period of unusual economic
developments, there is particular inter-
est in industry detail.

60— AN —
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U.S. Department of Commerce, Bureau of Economic Analysis 7496

Profits from the rest of the world
dropped $5.3 billion to $7.9 billion
(annual rates). The very large decline
was due to a reduction in U.S. petro-
leum companies’ share of profits gen-
erated by their operations abroad; last
month the impact of this factor had
been estimated as considerably less on
the basis of very sketchy data. Over
1973, these profits, which are net
branch earnings and dividends, had
increased by $1 billion at an annual
rate, virtually all of which was related

Table 1.—Corporate Profits Before Tax and Inventory Valuation Adjustment

[Billions of dollars, seasonally adjusted at annual rates]

period, these factors varied in their 1973 1974
importance. Data are not yet available
i
on most, of the factors for 1973 and 1974. I I I v I
Hovstever , 1t appears pI.'obable that so Al industries, total--.o......o.....o...........____. 1039 1050| 52| 1064| 107.7| 1056
far in 1974 the most important were . orinoworldn ..o 7.0 7.0 7.4 8.0 138.2 7.9
rapidly increasing foreign tax credits, pemestie. ... 06.9| wso| one| 83| o5 w.17
especially in the first quarter when profits  Financial institutions. ...« oooooeoeee 187] 104] 19.8 04| 208 2.7
from abroad were large, and the increas-  Nonfinancial corporations_ _...._.___.......__cccoooeeeues 2] 6] 1| e W8 7.0
ing relative share of oil profits, which are MABUMBCHITING - - e veoomeeeeneomceeeeemieeee e 3.6 48.4 47.1 46.4 46.2 46.8
3 — Nondurable goods. ... 20.9 21,6 21.4 22,1 26.9 29,7
subject to below-average rates. Potroloum refining 4.8 5.6 5.3 49 7.5 10,0
s : er nondurable goods. .. ... ... ..., 1 . 3 . . .
Dividends increased at an annual Other nondurable good 16, 6.0 160} 17.2| 194 1.7
J - DUrable 008 -+ -e oo oeo oo , . . .3 19.3 1.1
rate of almost $1 billion to $32.5 billion Motor pehieies.. oo 1T I o Y I s ¥ .2 10
. Other durable goods. ... ... oo 19,7 19.5 20.7 2.5 19.1 16.1
in the second quarter. The second-quarter rrad o s sol mel 126 55
. R rade..oeoicicooann et —————— A 3 5 . A 3
increase was the same as those in the 'éf,?,‘;:ﬁ:’:jz;i‘;g,; ....................... 18 13 11 T 11 21
d Electric, gas, and sanitary serviees... ... ............ Z 41 38 45 4.2 2.5 2.6
fiI'St Of 1974 B:Dd fOllI‘th Of 1973. Earller All othergx'lonﬁnancial__?..__f, __________________________ 7.3 7.6 8.4 8.4 7.9 8.6
in 1973, the increase had been smaller,
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to foreign operations of U.S. petroleum
companies and sharply higher prices for
their product. In the first quarter of
1974 the increase had amounted to
$5.2 billion. (see also chart 6)

I CHART 7

Nonfinancial Corporations: Profits and
IVA; Real Output; and Price, Costs, and
Profits and IVA Per Unit of Real Qutput

Billion $ (Ratio scale)
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1001~ (Annual rate) n
80— -
60 —
50— —
40 L e e Lo b 1y g sra b
Billions of 1958 $ (Ratio scale)
700 REAL QUTPUT
6001 (Annual rate) —
500 _/-/\ —
400 —]
| -] I 1.t I Ll I Ll l 1.l I LAl ' oL
Dollars (Ratio scale)
20 o R
** PRICE, COSTS, AND PROFITS - ono
PER UNH OF REALOUTPUT . .o ¢
150 R ~
S e ;
1.0 —
- =~
8- ; -
B Lahor Cost ]
6 —
4 — : : ; -
L Nonlabor Costs -~~~ -
2 -
- Profits (Before Tax)
¢ and VA )
Al baga brra b vyt a by
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NOTE.—Real output is constant dollar gross corporate
product (GCP). Price per unit is current dollar GCP
divided by constant dollar GCP. Costs and profits
per unit are respective components of current

dollar GCP divided by constant dollar GCP.

U.S. Department of Commerce, Bureau of Economic Analysis 749-7
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For several reasons suggested above—
the tentative nature of the rest-of-the-
world estimates, their variability from
quarter to quarter due to factors
exogenous to the U.S. economy, and
their size—it has become worthwhile
to show rest-of-the-world and domestic
profits separately. The distinction is
parallel to that emphasized last month
in the SURVEY between GNP and GDP.
The purpose of the distinction is
brought out in table 1: due to the sharp
changes in profits from abroad, 1974
second-quarter domestic profits rose
$3.2 billion while all-industry profits
declined $2.1. First-quarter domestic
profits had declined $3.8 billion while
all-iindustry profits had increased $1.3
billion.

Of the domestic industry groups,
financial institutions have been notable
because of their steady growth in
profits. Federal Reserve Banks’ profits
have continued to grow; they were up
$1.8 billion to $5.7 billion from the
first quarter of 1973 to the second of
1974, reflecting increasing holdings of
U.S. Government securities and the
higher yields earned on them. Com-
mercial bank profits continued strong
in the most recent quarters because of
the large volume of business loans,
while other financial institutions vari-
ously faced narrowing spreads between
interest rates received and paid, dis-
intermediation, declining volume and
prices on the stock market, higher
claim payouts due to inflation, and
other problems of the unsettled eco-
nomic and financial conditions. This
group as a whole showed only steady
to slowly growing profits over 1973 and
early 1974, and actually turned down
in the second quarter.

Nonfinancial corporations’ profits
were up $3.2 billion at an annual rate
in the second quarter. At $77.0 billion,
they were still somewhat below the
$78.6 billion peak level in the second
quarter of 1973. In dollar terms, the
second-quarter gain centered in non-
durables manufacturing, where petro-
leum refining profits accounted for
virtually all of the $2.8 billion increase.
Petroleum refining profits reached a
$10.0 billion annual rate, doubling the
average of the somewhat varying 1973
quarterly levels, and more than doub-
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ling the about $4.0 billion that had
been reported in earlier years.

Profits of other nondurables manu-
facturers were about the same in the
second quarter as in the first. Increases
in food and textile mill products were
offset by decreases in rubber, chemicals,
and printing. The estimates of profits
in the food industry are highly sensitive
to price changes that affect the IVA so
that it is hazardous to make com-
parisons, but it appears that the level
of profits in this industry was about
the same as in earlier years.

Depressed profits of auto manufac-
turers accounted for the preponderant
share of the $10.5 billion six-quarter
slump in durables profits from the
first quarter of 1973. Auto profits had
been barely positive in the first quarter
of 1974—having declined almost $8
billion from the first quarter of 1973—
but moved up some in the second
quarter. The aggregate as well as most
of the components of other durables
profits had been steady in 1973, with
primary and fabricated metals manu-
facturers’ profits showing some gains.
So far in 1974, other durable goods
profits were generally weak. The largest
decline was in nonelectrical machinery
profits, while primary metals was
the only industry in which profits
strengthened.

In nonmanufacturing, the second-
quarter profits picture was mixed both
in comparison with the poor first
quarter and with earlier quarters.
Transportation profits picked up sub-
stantially over the depressed first quar-
ter, and surpassed the level of earlier
high quarters. Trade profits gained
some in the second quarter over the
first, and appear to have almost re-
gained the ground lost in the first
quarter. Communication profits were
unchanged, but off some from 1973
levels. Public utility profits held even;
the $2.6 billion annual rate is still well
below 1973 levels. Higher costs that
are passed on to consumers only with
a lag appear responsible. With the
exception of mining, profits of the other
nonfinancial industries were almost
unchanged from second-half of 1973
levels and up slightly from first-half
levels. Mining profits showed a very
sharp rise in the second quarter; the
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rise is large relative to recent quarters
and also to earlier years.

Factors affecting nonfinancial profits

The $3.2 billion increase in profits
and IVA of nonfinancial corporations
was due to an upturn in profits per
unit of real output; real output regis-
tered a small (1.4 percent) decline
(chart 7). The upturn in unit profits
more than recovered the first-quarter
drop, which had coupled with a larger
(8.1 percent) decline in real output to
produce the $4.1 billion first-quarter
decline in profits and IVA.

In both quarters, unit prices showed
a very large increase—an annual rate
of 12.6 percent in the second, and 11.4
percent in the first.! In the second
quarter, both unit labor cost and non-

labor costs increased substantially (an-

nual rates of 12.0 and 10.7 percent),
although by less than the rate of unit
price increase, yielding increasing unit
profits. In contrast, in the first quarter,
unit labor cost and nonlabor costs had
increased even more (annual rates of
14.9 and 15.5 percent), and both in-
creases had been larger than the unit
price increase, yielding declining unit
profits.

In both quarters, considerable shifts
occurred in the composition of cor-
porate gross product. Accordingly, part
of the change in unit profits and costs
may be due to changes in product mix.
Also, the sharp change in the statistical
discrepancy noted earlier in this ar-
ticle may be indicative of errors in the
cost and profit measures.

1. Unit prices equal the current-dollar value of nonfinancial
gross corporate product divided by nonfinancial gross cor-
porate product measured in 1958 dollars. Labor costs and
nonlabor costs, which are mentioned subsequently, are (1)
employee compensation, and (2) the sum of capital consump-
tion allowances, indirect business taxes, transfer payments
less subsidies, and net interest, respectively.

2. Because the underlying relationships are multiplicative
rather than additive, and also because of statistical reasons
such as rounding and annualization, the combination of

rcentage changes in compensation per man-hour and
abor productivity need not exactly equal the percentage
change in unit labor cost.

558-164 O - 74 - 3
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Unit labor cost in turn reflects
changes in output per man-hour and
compensation per man-hour? In the
second quarter, the Bureau of Labor
Statistics estimates of compensation per
man-hour rose at a high annual rate
(11.3 percent), evidence of the strong
upward pressures on wage rates since
the removal of wage controls. In its
effect on unit labor cost, the increase in
compensation per man-hour was ag-
gregated by a small (—0.5 percent)
decrease in labor productivity. In the
first quarter, compensation per man-
hour had increased at a slower annual
rate (8.5 percent), but labor produc-
tivity had declined substantially (5.5
percent). In periods of declining real
output, such as in the first quarter and
to a lesser extent in the second, it is
usual for labor productivity to decline.

During 1973, the changes in the
factors affecting profits had been less
extreme. The quarterly increases in
profits and IVA had totaled only $2.6
billion, a 3.5 percent rise, for which
increase in real output of 5.1 percent
had been responsible. Unit profits had
declined slightly, since unit price had
increased only 4.8 percent as against
increases of 2.7 percent in unit nonlabor
costs and of 6.7 percent in unit labor
cost. The latter reflected the 8.6 per-
cent increase in compensation per man-
hour coupled with a relatively low (1.7
percent) increase in labor productivity.

(Continued from page 13)

Other components of farm income
also decreased in the first half of
1974. There was some decline in the
value of inventory accumulation. Gov-
ernment payments to farmers continued
to drop in 1974, with no payments
being made under the wheat, feed
grains, and cotton programs.
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Production expenses have continued
to rise. Farmers increased the number
of acres under cultivation and thereby
required additional seed and fertilizer.
Prices paid for purchased inputs con-
tinued to climb, mainly reflecting
increases in prices for fuel and fertilizer.

Monthly data for July and August
indicate that farm prices are again on
the rise for both crops and livestock,
since expectations for large crops
dwindled and higher feed prices led
to increases in livestock prices. Record
harvests for 1974 are no longer expected
because heavy rains delayed spring
planting and because the drought in
July and August in the midwest
severely damaged corn and soybean
crops. The overall inventory situation
for crops—including CCC and nonfarm
business holdings—will probably be
lower at the end of 1974 than at the
end of 1973. Crop prices are expected
to continue to increase during the
remainder of the year, although live-
stock prices are expected to turn down
again in September.

For the year as a whole, the physical
volume of marketings is expected to be
down slightly because the decrease in
the sales of crops is expected to more
than offset increases in livestock mar-
ketings. For total farm products, prices
will be up over last year, despite lower
levels for livestock prices.

Obviously, conditions similar to those
that affected the preliminary 1973 esti-
mates may make the preliminary 1974
estimates less reliable than the record
prior to 1973 would suggest. Special
factors that must be considered in
estimating 1974 figures include the
effects of the drought on the sales and
marketing patterns on this year’s har-
vest, the extent that high grain prices
will affect the feeding time for raising
livestock, and the extent to which
farmers will use less fertilizer because
it is in short supply and high priced.
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By JOHN T. WOODWARD

Capital Expenditures Rise to Continue Through 1974

NEW plant and equipment expendi-
tures rose 3.8 percent in the second
quarter to a seasonally adjusted annual
rate of $111.4 billion, according to the
survey of business investment programs
conducted in late July and August by
the Bureau of Economic Analysis.
This rise followed a 3.4 percent rise
in the first quarter. Expenditures are
expected to continue to rise during the
remainder of 1974-1.4 percent in the

Spending for 1974 is now expected
to total $112.2 billion, 12.5 percent
above last year; this compares with
increases of 12.8 percent in 1973 and
8.9 percent in 1972! The current
projected increase is slightly higher
than the 12.2 percent increase reported
in the May SurveY (table 1). Revi-
sions in plans of various industries
were largely offsetting. In manufac-
turing, plans were revised upward by

faced with capacity pressures and pollu-
tion abatement requirements; backlogs
of new orders for durable goods—in-
cluding capital goods—are substantially
above year-earlier levels; and corporate

IR CHART 8

Starts and Carryover of
Investment Projects

Billion $ (Ratio scale)

third quarter and 2.8 percent in the the motor vehicle, iron and steel, and ;| manuracruring .
fourth. paper industries, and downward by ol ]
the petroleum, chemical, textile, rubber,

] . and food-beverage industries. In non- 5 L -
Table 1.—Plant and Equipment Expendi
tures, Annual Percent Change 1973-74 manufacturing, plans were raised by the Carryover*
communication, mining, and ‘other _
Expected i74%s  transportation” industries and were 10 Stats of Projects .
foal reduced by public utilities and rail- 8 ]
1678 | Feb.| May |Aug.  pogds. The small upward revision oc- 6} .
Al industries 2.8 | 30| 12| ms curred in the second quarter; actual Rl N
Al INMAuURIIey. ..o .. o e . e 3 —".‘ 7
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Zoper..; u4l3e8) 34) 425 shown in table 5. Both short- and long-
Petroleum_ .- __ZZ111TT | Cas |37 43| 300 ;
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Other nondurables___.__._ | 226 | 6.1 —4.7 1.7 over the past several months. In con-
N ufacturing.............. 81| 81| 76| 7.7
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Mining. ... 13.2 | 17.1 8.9 12.2 . . .
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A o] 33 235 &8 |2 spending. Some of the primary-
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profits and cash flow have continued
to rise this year. On balance, these
factors point to a continuation of the
overall advance in capital expenditures,
although at a somewhat slower pace
than in the first half. Increases in
starts of projects by manufacturers and
public utilities, at record levels in the
second quarter, tend to confirm the
projections of advances in capital ex-
penditures (table 2).

Manufacturing programs

Manufacturers’ outlays rose 5.5 per-
cent in the second quarter to a season-
ally adjusted annual rate of $45.3
billion, following 5.8 percent in the
first quarter. Qutlays for the first
half of 1974 were 11 percent higher
than in the second half of last year.
Investment is expected to increase
6% percent in the second half of this
year, with less growth indicated for
the major ‘manufacturing industries

SURVEY OF CURRENT BUSINESS

except food, rubber, and stone, clay, and
glass.

The expected increase in manufac-
turers’ investment for 1974 is 20 per-
cent; durable goods producers expect a
19 percent increase and nondurable
goods producers 21 percent. All major
industry groups except rubber expect
increases, with the largest expected by
the steel, aircraft, paper, and petroleum
industries.

New investment projects started by
manufacturers during the second quar-
ter of this year increased 20 percent to a
record $14.2 billion after seasonal ad-
justment. Starts were at record levels
for both durable and nondurable goods
industries, reflecting large increases for
the primary metals, transportation
equipment, petroleum, and paper in-
dustries.

New projects started by manufac-
turers exceeded their capital expendi-
tures in the second quarter, resulting

19

in an increase in carryover—the
amounts still to be spent on projects
already underway. Seasonally adjusted
carryover at the end of June totaled
$35.9 billion, up $2.9 billion from the
end of March and about $9 billion above
June 1973.

The BEA survey asks manufacturers
to evaluate the adequacy of their plant
and equipment facilities, taking into
account their prospective sales over
the next 12 months. Companies owning
52 percent of total fixed assets in manu-
facturing reported inadequate facilities
as of June 30, a decline from the 54 per-
cent figure at the end of March (table
3). This decrease was due almost
entirely to the petroleum industry,
where some reduction in demand was
brought about by higher fuel prices and
conservation efforts; capacity utiliza-
tion for petroleum refiners was 5 per-
centage points lower in June 1974
than a year earlier (table 5). However,

Table 2.—~Starts and Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities, 1971-74

[Bilions of dollars]
Starts ! Carryover 2
Annual
1978 1974 1973 1974
1971 1972 1973 I II jis) v 1 II March | June | Sept. | Dec. | March | June
Manufacturing 3. 28,00 | 3521 | 47,57 | 11.08 | 12,11 | 11,50 | 12,88 | 12.40 | 13,75 | 24,63 | 27,58 | 29,46 | 30,91 | 33,82 | 36.30
Durablegoods ®.__ ... .__..__..... |} 13,59 | 17,07 | 23,73 | 5.34| 5.8 | 5.8 670 | 600 650 | 1,95( 13,16 ! 14,14 | 1501 | 16.27| 1719
Primary metals. ............_...._.. d 24| 319 500 1186] 1.34| 1.23] 148 184| 179 3.60| 3.94| 426 468) 559 6. 24
Electrical machinery._._.__.. J 182 234 3.3 .71 .77 74 L09 .7 701 172 183 188| 205 212 2.05
Machinery, except electrical__ ] 25| 3| 3n .87 .97 .86 1L00| 124 116| 1L14| 1L24| 1L27( 127 1Le€8 1.79
Transportation eqluipment L | 234 2,66 3.86 .88 .98 1.00 1,00 .82 1.21 2.81 3.04 3.24 3.30 3.25 3.44
Stone, clay, and glass. ... ... ... .94 1.46 181 .37 .53 .52 .39 .36 .40 1.00 1.16 112 L18 120
Nondurablegoods3... .. . ... 14,42 18,14 23,84 | 574| 6,26 B5.67( 6,17 6.40| 7.25( 12,68 14,43 1532 1590 | 17.55 | 19,11
Food including beverage. .. 2.49 2.98 3.71 .72 .90 1.24 .86 1,01 .92 1,50 1.62 2.04 2.02 2,82 2.44
Textile.. ... .7 .64 .93 .31 .20 .16 .26 .25 .18 .35 .37 .33 .38 .40 .36
Paper.... 1.00| 1.60| 240 .58 .54 .51 .78 Nyt 95| 116| 1.24| 123 L48| L76 2.10
Chemical._. 3.25| 3.92| 665| 1.57| 144 | 18| 178 1L74| 161| 3.50| 3.88| 463| 499 | 554 5.82
Petroleum. _. e, 514 | 615| 7.02| 1.74| 241 | 112] 175| 200 274 4.62| 578 55| 556 6.08 6.89
Public utilities. . ___._.. ... 22,22 | 28,60 | 38,13 | 11,88 | 8,46 821 | 9,58| 16,33 ] 11.95! 49,80 | 53,67 | 57.07 | 61,29 | 73,24 79,89
Adjusted for seasonal variation

Manufacturing 3..... ... _.oee i e 10,89 | 12,36 | 12,09 | 12,46 | 11,85 | 14,20 | 24,05 | 27,26 | 29,65 ) 31,96 | 33,07 | 35,94
Durablegoods . ... .. ... ... 519! 602| 618) 646 570| 6,73 | 11,64 | 13,00 | 14,24 | 1558 | 1592 17.03
Primary metals. ... 99| 12| 124| 1e3| 1s52| 197| 349 3900| 428| 495| 542| 62
Electrical machinery._.__... .69 .86 .81 .95 .70 76| 1.64| 18 1.8 | 212| 206 2.03
Machinery, except electrical_ .94 .98 .98 790 132 118 Ll0| 122 1.3 L2 1L63 177
Transportation equipment 4.. .87 .93 98| 1.08 .82 L21| 28| 300| 32| 34| 323 3.4
Stone, clay, and glass. .- .. oo oooo e e el .30 57 50 L44 .30 .38 .81 1.01 113 119 116 119
Nondurablegoods®... .. . f | |ee. 5,70 | 63| 591| 60| 616 7.47| 12,41 | 14,26| 1540 | 16,37 | 17.15 1891
Food including beverage. ... ..o oo feemeeii] e e .79 .85 1.19 .88 1.08 .03 1.51 L6l 2,01 2.04 2.8 2.50
Textile..... RSN MR NN IS, .81 17 .17 .30 .22 .15 .35 .35 .82 .42 .39 .34
Paper..__ .54 .58 .53 77 00 00| 110 122| L25| 155| 168 2.06
Chemical 146 145| 191| 18| L5 171 8.42| 88| 458 522| 538 578
Petroleum 1.72| 25| 1.26| 148 200| 28| 447 574| 565| 565 500 8.77
Publicutilities_ ... b e 7,94 | 10,00 | 1L25| 9,71 10,42 | 14,57 | 46,99 [ 52,47 | 69,08 | 63.84 | 69,23 78,55

3. Includes data not shown separately.
4. Includes guided missiles and space vehicles.

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

hogtarts are estimated by adding changes in carryover to expenditures during the given

2. Carryover refers to expenditures yet to be incurred in plant and equipment projects
already underway at end of period. P St prol
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the industry’s large capital expenditure
program for the year continues to reflect
substantial expenditures for explora-
tion and production as well as for refin-
ing facilities. Increases in the category
“more plant and equipment needed”
occurred in the primary metals and
chemical industries.

Nonmanufacturing programs

Outlays by nonmanufacturing indus-
tries rose 2.8 percent in the second
quarter to a seasonally adjusted annual
rate of $66.1 billion. Further increases
of 1 percent and 2% percent are pro-
jected for the third and fourth quarters,
respectively.

In the first half of 1974, spending by
nonmanufacturing companies was 4.1
percent above that in the second half
of 1973. Spending by railroads rose 13
percent, and electric utilities reported
an 8 percent rise. Airlines reduced

SURVEY OF CURRENT BUSINESS

spending 7% percent. In the second half
of 1974, nonmanufacturers as a whole
plan a 3.7 percent rise. Spending by the
“other transportation” group is ex-
pected to rise 50 percent over the first
half, reflecting heavy outlays for the
Alaskan pipeline construction. Sizable
advances also are planned by the rail-
roads (15 percent) and gas utilities (8
percent). Airlines plan a further reduc-
tion of 6% percent in the second half.

For the year 1974, nonmanufacturing
industries as a group plan an 8 percent
increase, the same as for 1973. Railroads
expect spending to increase 23 percent
to $2.4 billion; such spending would
exceed their previous record annual
investment in 1966. ‘“‘Other transporta-
tion” companies plan a 35 percent
increase. Mining and communication
firms expect increases of 12 percent and
10 percent, respectively. Airlines expect
spending to decline 13 percent, com-
pared with a 2 percent decline last year.

Table 3.—~Manufacturers’ Evaluation of Their Plant and Equipment Needs

[Percent distribution of gross capital assets]!

1972 1973 1974
June | Sept. | Dec. | Mar. | June | Sept. | Dec. | Mar. | June
30 30 31 31 30 30 31 31 30
More plant and egnipment needed:
All manufacturing 33 37 40 44 48 51 54 54 52
Durable goods 2. ... ... 28 34 35 39 41 46 45 47
Primary metals. ... ... ... 25 25 24 30 34 39 49 51 60
Metal fabricators 3. ... ... ... 28 36 40 43 43 4 44 43 43
Nondurable goods 2 ... . ... ... 37 40 43 47 55 58 62 63 56
Food including beverage 31 32 39 35 39 41 41 38 37
Chemieal...._._._.._. 45 46 48 46 48 53 66 69 74
Petroleum 40 40 44 54 70 70 74 74 56
About adequate:
Al manafacturing ... ... 60 57 55 53 49 46 43 43 45
Durable goods 2. .. ... 61 56 56 56 55 52 50 51 49
Primary metals.__ 56 57 60 68 64 59 50 48 39
Metal fabricators 3 64 57 54 50 51 51 51 53 53
Nondurable goods 2. ... __. 59 58 55 51 43 40 36 36 42
Food including beverage............._.... 58 65 58 62 58 56 54 57 57
Chemiecal . ._..._._..___ 53 52 50 51 51 46 33 30 25
Petroleum. 60 60 56 46 30 30 26 26 45
Ezxisting plant and eguipment exceeds needs:
All manufacturing .. .. ... ... ... 7 6 5 3 3 3 3 3 3
Durable goods 2. ..o . e 11 10 9 [ 4 4 4 4 4
Primary metals_ ... . _______.___.._. 19 18 16 2 2 2 1 1 1
Metal fabricators ... ..._____._._..__._. 8 7 6 7 6 5 5 4 4
Nondurable goods ... ... ... ._......... 4 2 2 2 2 2 2 2 2
Food including beverage 11 3 3 3 3 3 5 5 6
Chemical. 2 2 2 3 1 1 1 1 1
Petroleum - 0 [ 0 0 0 0 0 0 0

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

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

3. Includes machinery, transportation equipment, and fabricated metals industries.
Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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DN CHART 9

Manufacturers’ Evaluation of
Existing Capacity™*

Percent of Capital Assets Held by Respondents Reporfing—
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*Relative to prospective operations during the ensuing 12-month period.

'U.S. Department of Commerce, Bureau of Economic Analysis 7499

Public utilities plan a 12 percent
increase in spending this year, lower
than the 14 percent increase expected
in the May survey and the 18% per-
cent expected in the February survey.
Although utility firms have announced
numerous project cancellations and
deferrals within the past several months,
the increase in 1974 spending projected
in the latest survey is larger than the
gains recorded in 1972 and 1973—11
and 10 percent, respectively. Data
on new starts and carryover of projects
strongly suggest a continuation of
the spending advances by utilities.
They initiated new investment projects
totaling a record $14.6 billion in the
quarter ending June 1974, compared
with $10.4 billion in the first quarter.
Carryover also rose to a record $78.6
billion as of the end of June. The
ratio of carryover to second-quarter
capital expenditures was 15.0—equal
to almost 4 years of spending at the
second-quarter level and more than
double the ratio of 7.1 in June 1970.
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Table 4.—Ezxpenditures for New Plant and Equipment by U.S. Business ! 1972=74
{Billions of dollars]
Annual Quarterly, unadjusted Quarterly, seasonally adjusted annual rates
1972 1973 1974 1972 1973 1974
1972 (1973} 1974 2
I |II x| I1v| 1 | I |1 |1IV | I | II{III2Ive) ¥ |11 (XDX|IV | I [ I©I | III | IV I II [ III2| IV?
All industries_________ 88, 44|99, 741112, 1719, 38,22, 01|21, 86125, 20,21, 5024, 7325, 04|28, 4824, 10(28, lé 28, 0231, 90,86, 7987, 12/87, 67|91, 94|96, 19197, 76(100, 90{103, 74107, 27111, 40(113, 00;116, 16
Manufacturing_..........._. 31,3538,01| 45.69| 6,61} 7.63| 7,74; 9,38 7,80| 9,16| 9, 62|11, 43| 9,49|11, 27|11, 41(13, 52;30, 09,30, 3730, 98(33, 64|35, 51(36, 58| 38,81/ 40, 61] 42, 96! 45, 32| 46,21| 47.72
Durable goods_ ........._. 15.64(19, 25| 22.95| 3.29) 3.71| 3.86| 4.77| 3,92| 4,65| 4,84| 5.84| 4,74| 5.69| 5,78) 6,85|15.06(14, 77|15, 67|16, 8617, 88(18, 64| 19,73| 20,48| 21,43| 22,50 23.60| 24,03
Primary metals3._______ 2.75] 3.43| 4.64| .61 .65 .69 .80 .67 .80 .91| 1.05| .93} 1.14| 1.21| 1.37| 2.82| 2,63} 2.76| 2.78( 3.08/ 3.30| 3.64| 3.64] 4.17) 4.71| 4.82 4.79
Blast furnaces, steel
WOrkKS .o . 1.24 1.38) 1.95 .25 .31 .31 .37] .27| .34 .34| .43 .35/ .48 .50} .62| 1.24| 1.25| 1.23| 1.26| 1.32; 1.37| 1.38| 1.44| 1.70| 1.95 2.01| 2.06
Nonferrous metals..... 1.18] 1.67| 2.22| .28/ .25/ .30| .35 .33| .37 .45 .52| .48| .54| .58| .63| 1.27| 1.05| 1.20| 1.22| 1.42| 1.55| 1.83| 1.82| 1.99| 2.34] 2.29| 2.26
Electrical machinery._._| 2.39] 2.84| 3.11| .45| .56/ .58 .80/ .56/ .66) .72 .90/ .63 .77 .74 .97| 2.14] 2.25] 2.41| 2.65] 2.73| 2.69| 2.99] 2.92| 3.04| 3.15 3.08) 3.14
Machinery except elec-
trical.._ . ... . 2.90| 3.42| 4.24| .58 .69 .72| .90| .71| .87 .83| 1.00/ .83| 1.05| 1.11| 1.25| 2.60| 2.73| 2.99| 3.20| 3.23| 3.44| 3.43| 3.53| 3.78| 4.15 4.56| 4.37
Transportation equip-
ment3. oo ___._ 2.53| 3.12; 3.98| .55{ .63| .63 .72| .62| .74 .80 .95 .87 1.02( .96| 1.13| 2.48 2.48| 2.40( 2.76| 2.81| 2.92| 3.12| 3.56| 3.94| 4.02( 3.80| 4.13
Motor vehicles ........ 1.83| 2.28| 2.93; .39 .46| .45 .53| .43 .54 .60| .71{ . L77) .69 .82| L.71) L.79| 1.72| 2,08 1.97) 2.09| 2.35| 2.67| 3.02| 3.02 2.73f 2.95
Adreraft 4. _._..._. .43 .58 .79/ .09 .10/ .11 12 t12| 12| 18| 16 .17 .18 .20 .24) .45) .43 .42 .42 .56{ .50 .51 .57 .75 .72| .76 .61
Stone, clay, and gla.ss..- 1,20 .49 1.61] .26 .28| .29| .38 .33| .37 .36 .43| .32 .36| .41 .53] 1.12| 1,09| 1.22| 1.36( 1.38| 1.48| 1.53| 1.54| 1.33| 1.44| 174} 1.91
Other durables 5_.__:_._. 3.87| 4.98| 5.38] .84 .91 .95} 1.17] 1.03| 1.20| 1. 23| 1.51 1,16 1.25 1.36| 1.61} 3.90; 3.59 3.89| 4.10| 4.65| 4.82| 5.02| 5.30| 5.17| 5.02| 5.61] 5.68
Nondurable goods...._.___ 15, 72118, 76| 22,73| 3.32| 3.92| 3.87| 4, 61 3.88| 4,51 4,78 5.59| 4.75| 5.69| 5.64) 6, 66|15, 02|15, 60|15, 31(16, 78(17. 63|17, 94| 19, 08| 20, 13| 21,53| 22,82| 22.61| 23.70
Food including beverage_| 2. 55 3.11] 3.26| .56] .63| .70 .65 .78| .81 .87 .71 .81 .86| .88| 2.46| 2.42| 2.73| 2.59| 2.85( 2.98| 3.17| 3.40| 3.11| 3.14| 3.41| 3.40
Textile. .. ... L780 .77 .s4f .18 .19 .17 18 .18 .18| .20| .21{ .23 .22| .19| .20| .82 .74| .66 .70| .79| .67| .80f .81 .99 .82 .77} .77
. . 265 .27 .35 .82 .44 .36] .46| .51 .563; .49 .62 .72} .83| 1.27] 1.39| 1.27( 1.56| 1.70} 1.83| 2.00| 1.88| 2.27 2.49| 2.78| 2.95
5.33| .75 .85 .81| 1.04| .87| 1.06| 1.11] 1.41| 1.20| 1.33; 1.27| 1.53| 3.29| 3.30| 3.38| 3.78| 3.86| 4.15| 4.67| 5.02 5.34| 5.28| 5.37| 5.36
7.58| 1.08! 1.34| 1.28| 1.56( 1.10| 1.26) 1.39] 1.71] 1.47| 1.93| 1.79| 2.39| 4.99| 5.54| 4.98] 5.45) 5.19| 5.17| 5.40/ 5.93] 6.99] 7.98/ 7.01| 8.15
1.49| .21 .24; .28| .35 .36 .37| .40{ .44| .33 .39 .38 .40/ .92 .97| L.11| 1.29| 1.57| 1.51] 1.60| 1.56! 1.39} 1.60| 1.52| 1.46
1.59| .27| .81 .31 .38 .37 .41; .37| .42| .33| .40, .43| .44| 1.27| 1.24| 1.18} 1. 40| 1.66| 1.62] 1.45; 1.53| 1.44| 1.55 1.74| 1.61
Nonmanufacturing._ ......__. 57,0961, 73| 66, 48]12, 77|14, 38|14, 12|15, 83(13. 69115, 5715, 42(17, 05|14, 61|16, 89|16, 61|18, 38}56. 70(56. 75/56, 70|58, 30|60, 68|61, 18| 62, 09| 63, 12| 64, 31| 66, 08| 66.80| 68,44
2,74/ 3.07| .58 .61 .59| .63; .63 .71 .69/ .71} .68 .78 .77 .84| 2.42/ 2,38 2.40| 2.46{ 2.59| 2.77| 2.82| 2.76/ 2.80[ 3.07| 3.12 3.25
1.96] 2.41| .48) .48| .38| .47| .46 .46/ .48/ .56/ .50| .64 .60| .68| 2.10| 1.88| 1.50} 1.71| 2.11| 1.75] 1.95| 2.05] 2.10| 2.42| 2.56] 2.63
2.41| 2.10{ .50| .73| .61| .63 .52 .72| .57| .60| .47| .61| .49| .52| 1.96| 2.89| 2.67| 2.33| 2.21| 2.72| 2.49| 2.20| 2.13| 2.21| 2.08| 1.96
1.66| 2,28 .32 .39| .35 .40| .32 .43| .44| .47| .34 .49 .70 .70{ 1.48| 1.53| 1.41) 1.42| 1.53| 1.62{ 1.79. 1.73| 1.63| 1.84| 2.58 2.
18,71 20.91! 3.63! 4.24| 4.39] 4.74| 3.95| 4.59| 4.82| 5.36 4. 38| 5.30| 5.34] 5.88'16.92/16. 60!17. 01/17. 53|18. 38|18. 08| 18,58| 19.80| 20.12| 20.97| 20.70| 21.70
115,94] 17.85; 3.19) 3.16; 3.67| 4.01| 3.45| 3.91; 4.04| 4.54( 3.85| 4.56! 4. 49| 4.9514. 27{14. 32(14. 6214. 67|15. 40{15. 55| 16.00| 16.72| 17.12| 18. 10| 17.76| 18.32
2,76 3.06| .44| .62 .72| .73| .50| .68 .77| .82 .52| .75 .86| .93| 2.65| 2.27| 2.38| 2.86] 2.98( 2.52| 2.58| 3.08| 3.00| 2.87] 2.94| 3.88
12,85 14.17| 2.72| 2.95| 2.84 3.39] 2.87| 3.27| 3.19| 3.53| 3.19| 3. 60! 870 9.76 11.71111, 59(11. 56112. 63(12. 34|12, 70| 13. 12| 13. 24| 13.83| 13.94
3 . 35.75| 36.18
Commercial and other 7___[20.07|21. 40} 21.60] 4.55| 4.98| 4.97| 5.57' 4.94| 5.40| 5.24| 5.83! 5,05| 5.46 20.10(19. 8820. 16,20. 21|21. 53|21. 55| 21.36| 21.35| 21.69| 21.63

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

cultural services; and nonprofit organizatxons

2. Estimates are based on expected capital expenditures reported by business in late July
and August 1974. The estimates for the third quarter and fourth quarter of 1974 have been
corrected for systematic biases. The adjustment procedures are described in the February
1970 issue of the SURVEY OF CURRENT BUSINEss. Before such adjustments, 1974 expenditures
were expected to be $113.02 billion for all industries, $46.93 billion for manufacturing and

$66.09 billion for nonmanufacturing.
3. Includes data not shown separately.

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

except guided missiles and space vehicles.

6. Includes apparel, tobacco, leather and printing-publishing.
7. Includes trade, service, construction, finance and insurance.

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

The Utilization of Manufacturing Capacity, March and June 1974

MANUFACTURING firms utilized
their productive capacity at the rate of
84 percent in June 1974, the same over-
all rate as in March, but slightly below
the rates that prevailed throughout

most of 1973, according to surveys
conducted by BEA in May and August.!

1. These surveys are a part of a new quarterly program to
measure the utilization of manufacturing capacity. The
conceptual basis and methodology of the series are described
in “The Utilization of Manufacturing Capacity, 1965-73,”
SURVEY OF CURRENT BUSINESS, July 1974, pp. 47-57.

While the operating rate of manu-
facturers as a group was rather stable
over the past year, significant offsetting
changes occurred in individual indus-
tries (table 5). The primary-processed
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I CHART 10

Manufacturers’ Capacity Utilization
Rates by Major Industry Groups
Percent
92
88

| ALL MANUFACTURERS

NP

84

SURVEY OF CURRENT BUSINESS

goods industries fell 2 points in March
from their 1973 high of 89 percent and
remained at the 87 percent rate in
June. The advanced-processed goods
industries recovered 1 point in March
from the 1973 low of 82 percent
recorded in December and remained
at the 83 percent rate in June.

September 1974

in September 1973. The declines were
partially offset by increases of 4 points
and 3 points in the electrical machinery
and machinery except electrical indus-
tries, respectively, reflecting the contin-
ued strong business investment.

June

With the easing of the oil situation in

80 1
the second quarter, petroleum refiners
76l -{ March SO .

1 | ' | | . boosted their utilization rate 6 points,
72t e b e e The March decrease of 1 point in  t 92 percent, between March and
92 the all-manufacturing rate appears to June; this was, however, 5 points below
88 Nondurable Goods - be attributable to the effects of the the year-earlier rate. The motor vehicle

84

80

76 Durable Goods

72

92
88 Primary-Processed
84

80

Arab oil embargo. The rate for the
petroleum industry dropped 9 points,
following a 2 point decrease in Decem-
ber. The motor vehicle industry—
down 16 points in December from the
June 1973 peak—fell an additional 8
points, to 83 percent, in March. The
reduced demand for larger cars due to
the gasoline shortage thus resulted in

industry increased its rate 4 points, to
87 percent, 20 points below its June
1973 rate. Reductions in other in-
dustries, although small, were wide-
spread and on balance offset the in-
creases in petroleum and motor vehicles.
The most pronounced reduction—3
points—occurred for the stone, clay,
and glass industry, reflecting in large

Advance-Processed

a further downward movement in the
capacity utilization rate first recorded

76
72

part the slump in residential construc-
tion.

e b e by oy o by g b Ly
1969 70 7 72 73 74

Seasonally Adjusted

U.S. Department of Commerce, Bureau of Economic Analysis 4910

Table 5.—~Manufacturers®’ Capacity Utilization Rates, Operating Rates and Ratios of Operating to Preferred Rates, March 1973 to June 1974
[Seasonally adjusted]

Operating rates (percent) Ratios of operating to preferred rates
Industry and asset size 1973 1974 1973 1974
March June Sept. Dec March June March June Sept. Dec March June

All manufaeturers. ... .. . ... 86 86 85 85 84 84 0.91 0.91 0,89 0.89 0.88 0,88
Asset, size:

$100.0 million and over__......__....__............_. 89 89 88 87 86 87 .92 .92 .92 .91 .90 .91

$10.0 to $99.9 million R 83 83 83 82 83 83 .89 .88 .88 .87 .88 .88

Under $10.0 million. ... ... ... ... ... 78 78 79 79 80 79 .84 .86 .85 85 .85 .85

Durable goods 1. . e 86 86 85 84 83 84 .90 .90 .89 .88 .86 .88
Asset size:

$100.0 million and over 89 89 88 86 85 85 .91 .91 .91 .89 .88 .88

$10.0 to $99.9 million 82 83 83 82 82 83 .88 .88 .88 .87 .87 .88

Under $10.0 million 79 79 78 78 8 ked .86 .86 .86 .84 .84 .83

Electrical machinery. . 85 82 82 80 84 85 .93 .90 .91 .88 .92 .93

Machinery except electrical__ 88 86 87 86 89 88 .93 .01 .92 .01 .04 .93

Transportation equipment 2___ 89 91 86 82 77 80 .86 .88 .85 .80 .76 .78

Motor vehicles.._........_.. 104 107 99 91 83 87 .95 97 .93 .86 .78 .81

Afreraft_..__..____ . 68 70 69 70 71 69 .78 .74 .74 .74 .76 .73

Stone, clay, and glass_ ... .. .. ... 81 83 83 83 84 81 .86 .89 .89 .89 .90 .81

Nondurable goods 2. .. . oo aeea. 86 86 86 86 85 13 .91 .92 .61 .91 .90 .90

Asset size:

$100.0 miltion and over.__.____.____ [ 90 o1 80 89 88 88 .95 .96 .95 .94 .04 .94

$10.0 to $99.9 million... ... - 84 83 82 83 83 82 .89 .88 .87 .88 .88 .87

Under $10.0 million........ - 78 78 80 80 82 80 .84 .87 .86 .86 .86 .85

Food including beverage. - 81 80 79 82 82 81 .88 .90 .88 .89 .89 .88

Textile. - 90 90 89 89 87 87 .93 .93 .92 .94 .90 .90

- 93 94 94 93 93 93 .4 .95 .95 .95 .94 .93

86 88 88 88 86 86 .92 .96 .96 .96 .92 .93

97 97 97 96 86 92 J98 .99 1.00 .98 .89 .96

Rubber. 89 91 90 84 89 88 .92 .94 .94 .88 .93 .92

Primary-processed goods 4. .. ... .. ... ... 88 89 89 89 87 87 .93 .94 .94 .94 .92 .92

Advanced-processed goods 8. ... ... .._.._...._. 85 86 83 82 83 83 .89 .89 .87 .86 .87 .87

4. Includes producers of lumber; stone, clay, and glass; blast furnace and steel work prod-
uets; nonferrous metals; other primary metals; fabricated metals; textiles; paper; chemicals
(at 14 weight); petroleum; and rubber. . X

5. Includes producers of furniture, electrical machinery, machinery except electrical, motor
vehicles, aircraft, other transportation equipment, instruments, ordnance and miscellaneous
manufacturers, food including beverage, tobacco, apparel, printing and publishing, chemicals
(at ¥4 weight), and leather.

1. Also includes groduc_ers of lumber, furniture, blast furnace and steel work products, non-
ferrous metals, other primary metals, fabricated metals, instruments, and ordnance and
miscellaneous manufacturers.

2. Also includes producers of other transportation equipment.

3. Also includes producers of tobacco, apparel, printing and publishing, and leather.
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By WILLIAM K. CHUNG

Property, Plant, and Fquipment Expenditures
by Majority-Owned Foreign Affiliates of U.S. Companies:
Projections for 1974 and 1975

PROPERTY, plant, and equipment
expenditures by majority-owned for-
eign affiliates of U.S. companies are
expected to rise 24 percent'in 1974 and
19 percent in 1975, following a 20 per-
cent rise in 1973.' If these expectations
are realized, capital expenditures will
total $25.1 billion this year and $30.0
billion in 1975 (table 1). The increases
are spread among most major industries
and areas.

The 24 percent rise in expenditures
for 1974 compares with a previously
projected rise of 18 percent reported
in the March 1974 SurvEy.?

The upward revision for 1974 and
the magnitude of the 1974 and 1975
spending increases reflect a number of
factors. Most important is the current
worldwide inflation. Rapidly rising
prices and costs undoubtedly account
for a substantial portion of the increases
in capital investment. Also, some for-
eign affiliates may have accelerated
their capital spending plans in antici-
pation of even higher future costs.

Developments in the world petroleum
market in the past year have also con-
tributed to the expenditure increases.

1. These are universe estimates based on BEA’s latest
semi-annual survey, taken in June 1974, covering a sample
of about 400 U.8, direct investors and their 5,200 majority.
owned foreign affiliates. See the December 1973 issue of the
SURVEY for a description of the methodology used in
deriving these estimates,

2. After the March projections were published, the his-
torical series covering 1967-72 was revised, as discussed in
the last section of this article. As the current projection is
on the revised basis, it is not strictly comparable to the
prior one. However, the difference between the current and
prior projections primarily reflects reported changes in
affiliate spending plans.

Nore.—Estimates for this article were
prepared by Juris E. Abolins under the
supervision of Howard Murad.
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The Arab oil production cutbacks and
export embargo that began in October
1973 led to a worsening of the already
tight and uncertain energy supply
situation. This, together with sub-
stantial price increases by the Organi-
zation of Petroleum Exporting Coun-
tries (OPEC), has encouraged explora-
tion for and development of new sources

of supply, especially in the North Sea
area. Expenditures in OPEC countries
are also rising rapidly, largely in re-
sponse to the prospect of high prices.
Expansion in these countries, encour-
aged in some instances by local gov-
ernments, will probably continue de-
spite recent actions by some OPEC
countries to restrict production in an
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effort to maintain current high price
levels.

Petroleum

Petroleum affiliates expect a 29
percent increase in spending in 1974,
about the same as in 1973. For 1975,
outlays are to increase 22 percent, to
$10.4 Dbillion. (The 1975 petroleum
projections are based on a relatively
small sample of affiliates. In June, when
the current survey was conducted,
several large petroleum reporters could
not provide 1975 projections because
of uncertainties in the petroleum out-
look. Therefore, figures for 1975 may
be substantially revised.)

Spending increases are to occur in
most major producing areas. In the

SURVEY OF CURRENT BUSINESS

North Sea area, there will be increased
outlays for further exploration and
development of new sources of petro-
leum, and for expansion of production
and pipeline facilities. In both the
United Kingdom and Norway, where
most of the North Sea activity is
concentrated, spending is to double in
1974.

Affiliates in the Middle East are to
increase spending by 35 percent in 1974
and 47 percent in 1975. Much of the
increase is in Saudi Arabia, where a
large affiliate is engaged in a major
expansion program involving primar-
ily the construction of shipping ter-
minals, pipelines, and refining facilities.

Capital spending in other major
petroleurmn producing countries is also

September 1974

expected to rise rapidly. In Indonesia,
affiliates plan to step up expenditures
42 percent this year and 77 percent in
1975. In the Latin American Republics,
primarily Venezuela and Peru, in-
creases are over 50 percent for both
1974 and 1975; in Canada, they are 25
and 38 percent for 1974 and 1975,
respectively.

Expenditure plans in nonproducing
countries are mixed. Gains are ex-
pected in both years in Japan and
Belgium-Luxembourg; reductions are
expected in 1974 in France and in
1975 in Germany and the Netherlands.

Spending for tanker fleets by inter-
national shipping affiliates of TU.S.
petroleum companies is to rise 6 percent
this year and to decline 21 percent

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

Percent change Billions of dollars

Actual Current, pro- Actual Current pro-

jection for: 2 jection for: 2

1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 1974 1976 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 1974 1976
Total e 1 3 16 21 17 2 20 24 19| 87| 97 |10,0| 11,6 | 14.1 | 16,5 | 16,9 | 20,3 25,1 30.0

By industry
Mining and smelting... ... . ... ... 14 7 18 28 34| -24| —-13 23 1 .6 .7 .8 9| 1.2 15| L2} 10O 1.3 1.3
Petroleum. . ... i 25 12 9 5 27 3 29 29 2! 24| 31 34 3.7 40| 50| 52| 6.6 8.6 10.4
Manufaeturing. ... ... . 4| —6 18 28 11 2 22 23 19| 44| 46| 43| 51| 66| 7.2| 7.3| 89 11.0 13.0
Food products. .. ... ..o o 2| -2 18] -9 1 18 23 46 -6 .3 .4 .3 .4 .4 .4 .4 .5 .8 .7
Paper and allied products........_. -25| —5 10 40 82| —18 17 32 -3 .3 .2 .2 .3 .4 .6 .6 .6 .8 .8
Chernieals and allied produets..__.. 17| —6| -3 23 4 6 53 36 91 11| L0 Lo L.2| L2 L2| L3 2.0 2.7
Rubber produets_. ... _....__.._._. -24 24 43| —8 7 64| —3 8 9 .2 .1 .2 .2 .2 .2 .3 .3 .4 4
Primary and fabricated metals. .. -10 9 33 33 13| -11 7 23 7 .4 .3 .4 .5 .7 .8 .7 .7 .9 .9
Machinery (except electrical).. 7| =12 30 47 12 5 40 14 19 .9 .9 8] 11| 1.6 L8| 19| 26 3.0 3.5
Electrical machinery......... 20 9 26 51 3 39 35 12 .2 .3 .3 .4 .6 .6 .8 .9 1.2 1.3
Transportation equipment. -2 | —23 19 29 -9 0 20 ~11 47 .9 .9 7 .81 LO .9 .9 1.1 1.0 1.4
Other manufacturing..... ... ... 12 2 17 13 23 1 15 25 16 .4 .4 .4 .5 R .7 7 .8 .9 11
rade. il 26 17 20| 4 -1 44 5 28 31 .4 5| .6 71 L0 Lol 14| LB 19 2.5
Other industries. -2 9 30 20 18 4 b 1 12 .9 .8 91 L2 1.4 L7 1.8 2.2 2.4 2.7
Developed countries. 6 —4 16 27 19 0 16 24 19 67| 7.1 6.8( 7.9]10.1{11.9| 120} 13.8 17.2 20.4
Canada... -5{ —3 14 16 16 3 14 20 191 25| 24| 23| 26| 3 35| 3.6} 4.1 4.9 5.9
Europe. 157 =7 14 35 20 0 19 23 16| 3.58] 40| 37 42| 87| 68| 6.9 82 10.0 1L7
United Kingdom.._._........_..___.. 14 0 7] 3| 13| -2 32 38 20 91 L1{ L1} L1| L8| L7 L7| 22 3.1 3.7
European Economic Community (6) 3 15 —13 21 37 22 1] 16 11 16| 21| 24 21| 26| 35| 42| 42| 49 5.4 6.2
Other Europe. ... ... 14 3 1} 23 26 7 13 45 13 5 .6 .6 .6 7 91 10} 11 16 18
U 2 ¢ N 27 8| 34 36| | -7 -2 63 8| .2 .2 .3 .3| .5 .71 .6| .6 1.0 L5
Australia, New Zealand, and South Africa.._..._. —4 5 27 20 10| =7 4 30 8 6 .6 .6 7 .91 10 .9 .9 1.2 1.3
Developing countries..._....._.__....._.._.._____._. 30| 2| 1 6 7 8| 18 32 32| L8] 23| 28] 3.1 33| 35| 38| 45 5.9 7.8
Latin Ameriea. ... ... 30| 28| 12 5 1 1| 19 29 38( L0 L4 L7] 1.9 20| 20| 20| 2.4 3.0 4.2
Other Africa_..... 31 33 11! =12 -19 | —13 14 40 -19 .3 .4 .5 .6 .6 .4 .4 .4 .6 .6
Middle East_. ... 21 12| —-18 | —4 49 | 106 39 37 42 .2 .3 .3 .2 .2 .3 .71 L0 1.3 L9
Other Asia and Pacifi 61 =5 36 48 B —4] =1 28 33 .2 .3 .3 .4 .6 .8 7 .7 .9 1.2
International and unallocated.....__________________. 5 51 56 14 41 8 79 7 -17 .3 .3 .4 .6 L7 Lo L1 1.9 2.1 L7
Addendum:

European Economic Community (9) ... .- .| oo oo 20 20 2 PO ORI IR R I DURIR I 7.2 8.7 10.1

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

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

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

1. Estimates of property, plant, and equipment expenditures have been revised back to
and including 1967. See text for discussion.

2. Based on results of the survey taken in June 1974. Spending projections are adjusted in
order to eliminate—or at least reduce—any systematic bias in projected data. See the Decem-
ber 1973 issue of the SURVEY for discussion.
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to $1.2 billion, in 1975. In 1973, such
spending more than doubled in antic-
ipation of sharply rising worldwide
energy demand. Some dampening of
that demand due to higher petroleum
prices and the possible reopening of the

Suez Canal next year have given rise
to the prospect of excess capacity in the
tanker industry. Use of the canal
would substantially shorten the voyage
time between petroleum producing
countries in the Middle East and con-

SURVEY OF CURRENT BUSINESS
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suming countries in Europe, thus allow-
ing more efficient use of existing
fleets.

Manufacturing

Manufacturing affiliates are to raise

Table 2A.—Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for 1966,

by Country and Industry

[Millions of dolars]
Manufacturing
Mining
All and | Petro- Other
Area or country indus- | smelt- | leum Paper Chemi- Primary | Machin- {Electrical{Transpor-| Other | Trade | indus-
tries ing Total Food and cals and | Rubber and ery machin- | tation manu- tries
products | allied allied | products |fabricated| (except ery equip- |facturing
products | products metals [electrical) ment
All countries_......__..._....__. 8,726 621 | 2,443 4,397 290 323 898 161 383 883 237 870 353 399 865
Developed countries._..___..__..._._. 6,687 429 | 1,613 3,835 219 293 723 137 299 844 202 830 288 348 463
Canada_._ ... 2,482 312 662 1,178 72 226 190 19 123 145 64 (D) ) 7 258
EUrope .o - o -oooeeci 3,473 3 793 2,265 114 53 401 7 148 632 126 (®) ® 250 161
United Kingdom................._ 919 0 174 666 29 14 101 26 50 188 37 (®) ®) 40 38
European Economic Community
®) 481 1,375 62 36 247 29 64 69 364 106 161 | (D)
ol (@ 223 4 6 39 12 8 (®) 6 (®) 19 111 (D)
0| (™ 286 17 8 28 7 9 121 16 (D) (®) 67| (P)
0 228 567 22 5 71 6 27 162 24 ®) (D) 53 8
(©) 89 154 11 13 19 2 14 61 21 1 10 5B @
0 41 145 8 4 89 2 5 (@) 2 1 ®) 15 4
®) 138 224 24 14 53 17 M 3% 20 i 2 9| (D
0 25 8 (®) (®) 1 ® (®) ®) (D) ® *) () (®)
() 5 11 3 0 1 ®) 1 *) gD) 0 41 ™ [
) 10 14 ® ®* (@) 0 5 1 D) 0 (D) (®) (?)
0 26 67 17 8 2% 3 n 2 @) 2 1) 17 20
0 27 53 1 () 7 8 6 ®@) (D) 0 1 10 2
0 7 23 ®) 1 1 * @) 2 () ®@) 3 11 23
®) 38 47 1 3 (®) @) (®) ™ 2 7 6| @
0 50 99 2 ®) 35 ®) * ®@) 3 * 2 [ ¢
114 108 293 30 ®) 96 @ 27 ®) 8 3 16 21 38
Australis... - 464 1 82 234 (D) 7 90 ®) 24 10 i 56 13 12 27
New Zealand 27 (o) ® 14 (D) ®) 1 1 1 0 1 ED) 1 3 5
South Africa. 82| (P) (®) 45 13 6 5 3 3 (®) 1 D) 3 6 7
Developing countries........_.._._.___ 1,786 193 744 563 7 30 175 24 84 38 36 40 65 50 237
Latin Ameriea__......__.._.........] 1,035 178 253 392 59 27 120 19 30 30 18 39 51 3 169
854 128 196 366 88 (®) 106 (®) 30 29 18 39 49 41 123
90| (@) 15 60 9 1 26 3 2 2 2 10 6| @ 10
119 [ 91 11 (D) 17 4 8 14 6 (®) 13 7 13
8| (D 2 8 3 ®) 2 0 @) [ * 1 ®@) 1 ™
85 1 32 20 1 4 7 ®) 1 ™ ™) (@) 5 1 2
131 9 1 100 11 4 36 3 1 12 6 7 1 10 10
16 0 @ 1 1 o) ™ 0 [ i 0 o M 1| @
116 54 19 28 9 @) 9 ®) 1 *) * (®) 1 3 11
184 | (D) 9 37 5 3 5 2 (D) ™) 1 (®) 10 ®) 17
43 1 9 13 4 ®) (®) 1 1 0 1 0 1 3 18
¥ (D) ®) 7 3 0 2 0 1 0 ™ 0 1 1 10
181 50 57 1 (D) 14 D ® *) ™ 0 3 1 46
40 0 1 ®) * 0 () ® 0 0 0 0 0 @) (®) 33
2 of ™ 0 0 0 0 0 0 0 0 ol (% 2
4\ D 1 (™) 1 @) 4 ®) 0 *) (D) 0 () () 3
9% | (D) 54 ®) ™ ®) ®) 0 * 0 (®) 0 * *) 9
36| (@ 87| © 1 0 1 1| @ ™ ® *) 3 2 14
| ® ®) * 0 0 0 * 0 0 0 0 ol (% 5
111 0 110 (‘:3 0 0 (@) ® 0 0 0 0 0 ol ™ (@)
78 1 (D) 68 4 * 0 1 0 * 0 [G) Y 37 (D)
116 4| ™ (P) 1 0 ()] 1 @) ® (@) * * 1
A5 (D) 188 ®) ® ®) 6 (®) 0 1 @) 0 ® &) 18
B| @ 31 3 * 0 ) (D) 0 (D) (®) 0 0] ™ (D)
181 0 158 @) *) (®) (®) ®@) 0 ®) 0 0 * * ®)
220 5 65 108 u ®) 48 ®) ®) 8 17 1 10 5 36
ol (@ D * 0 3 1 ®) 7 ® 1 *) ™ ™
(D) 0 gv) ® 0 ® 0 0 0 0 0 0 0 0 W0 M@
P) 0 0 (@) 0 0 ® 0 0 0 ™ 0 1 6] *)
Philippines. ..__....... 65| (D) 20 32 10 ®) (@) 1 ® * (D) 6| (@) 8
Other and unallocated__._.______ 90| (D) 35 22 1 * 8| @ 3 * ®) @) 3| ™ 28
International and unallocated..._._____ 258 |-.o..... -7 30 PN PO SO IR AU DU SRR URIRIPTIPN JURPIIN (P, 1 165

*Less than $500,000.

D Suppressed t0 avoid disclosure of data for individual reporters.
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capital spending 23 percent in 1974
and 19 percent, to $13.0 billion, in
1975. Although economic slowdowns
are occurring in many industrial coun-
tries, the expenditure increases are
widespread, probably because of expec-

SURVEY OF CURRENT BUSINESS

tations that the cost of new plant and
equipment will continue to rise. Partic-
ularly strong gains are expected by
affiliates in chemicals in both years;
food products, paper and allied prod-

September 1974

ucts, and electrical machinery in 1974;
and transportation equipment in 1975.

In the chemical industry, spending
is to increase 53 percent this year and
35 percent in 1975. After limited expan-
sion in the 1971-73 period, affiliates

Table 2B.—Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for 1967,

by Country and Industry !

[Millions of dollars]
Manufacturing
All |Mining
indus- | and | Petro- Other
Area or country tries | smelt- | leum Paper | Chemi- Primary | Machin- |Electrical| Transpor-] Other | Trade | indus-
ing Total Food and cals and | Rubber and ery machin- | tation manu- tries
products | allied allied | products {fabricated| (except ery equip- | facturing
products | products metals [|electrical) ment
All countries. .. .-......._.____.. 9,704 711 | 3,052 4,589 354 242 1,050 122 348 943 284 850 397 503 849
Developed countries..._.........._._.. 7,115 452 | 1,893 3,875 248 195 79 104 282 897 247 771 342 436 460
Canada_ ... ... ... 2,369 321 609 1,122 73 126 143 33 86 176 79 288 118 86 231
BUrope. . - - - oo oot 3,993 4| 1,04 2,379 141 61 550 64 165 654 157 400 187 327 188
United Kingdom. . _._.._......... 1,051 | (% 306 677 34 11 136 26 52 191 41 127 59 32 36
European Economic Community
[ 2,371 ™ 595 1,463 82 39 360 24 67 429 87 268 108 248 71
Belgium and Luxembourg 345 0 @ 222 7 2 77 5 7 (P) @) (@) 4 12 ®)
France.. 489 0 (@ 332 16 5 24 [ 12 130 (©) (D) 32 7| ®
906 0 262 511 30 1 108 7 23 144 @) (?) 45 126 8
335 90 199 17 30 21 5 15 67 27 1 17 18 27
303 0 82 199 12 1 129 1 9 (®) ®) 2 11 17 4
565 4 193 239 1 14 46 30 4 21 47 81
831 () @) 8 (P) ®) ®) (*) 0 ® ®@) (@) 1 3| ™
39 0| ™ 15 o)) 0 @) 3 ™) 3 0 4l ™ @)
7| ™ 20 10 *) *) *) 7 0 (D) 0 ®) ® 6
147 0 33 86 19 4 35 (®) 6 2 @) @) 2 10 18
112 0 12 55 * (@) ®) 5 @) (®) 0 1 13 2
67 0 7 17 ®) 1 1 ™) (D) 1 (®) 5 18 28
112 4 35 18 2 6 @) ®* 9 1 @) 3 21
202 0 % 102 1 * 38 ™ ™ ®) (®) ™ 4 6 5
551 127 100 272 32 7 60 8 31 ®) ®) 83 33 17 36
Australia__ _ 450 125 80 215 ) 52 (™) 30 8 5 (D) 2 8 23
New Zealand 19| @ (P) 8 ®) * 1 (D) 1 Y *) ()] 1 31 (™
South Africa 82! (D) (@) 49 15 6 3 1 (@) (D) 12 6 6| (@
Developing countries... .. ....._____ 2,323 259 | 1,051 714 106 47 260 18 65 46 38 79 56 67 232
Latin America_ ... _.__...._._......_. 1,350 241 31 505 75 ' 148 14 41 36 28 76 42 55 174
181 322 484 74 (@) 136 (@) 40 36 28 76 39 53 130
(@) 41 93 11 1 36 1 2 2 3 31 6 11| (@)
1 11 142 10 3 38 3 15 20 12 32 11 9 [
®) 1 11 2 ®) 2 0 1 0 1 1 ®) 1l @
1 45 24 2 2 13 1 ® 1 1 * 4 1 2
17| @ 105 15 13 33 3 8 12 10 3 7 18| @
0 7 2 1 * ™ 0 0 0 0 0 *) 1 13
48 24 12 15 ® 3 ® () ® * (D) (@) 3 12
®) 119 44 6 2 6 2 (D) * * ®) 7 61 @
1 52 16 9 ™ 4 1 *) (*) *) 0 1 2 26
(@) (@) 6 3 ® 2 0 ®* ™ ™ 0 1 2 9
61 52 21 1 (®) 12 ®) ™ * * 0 4 2 43
.................. 0 3 ®) * 0 ®@) 0 0 [ 0 0 ®) [G2] 30
0 1 0 0 0 o) 0 0 ® 0 * 0 8 (]J ((];)) g
34 20 2 (D) 1 (D) 4 ¢ 0
106 41 47 () ® * (@) 0 ® 0 *) 0 (®) @) 8
363 26 1 0 2| @ ®) ®) * ®) 3 4 12
16 | (@) ® *) 0 0 0 *) 0 0 0 0 * (*) 6
200 0 199 §t> 0 0 ™ 0 0 0 0 0 o *)
89| (D) 81 (D) * 0 1 0 (@) 0 99} 0 . 3| ™ 3
110 | (D) @) ®) 1 0 1 (P) ®) (®) *) ®) ®* 2
20| (M 203 47 * ™) 44 ®) [ ®) (@) 0 *) 1 9
107 ® 59 46 ™ 0 ) W) 0 ™ * 0 o] ™ 2
154 0 144 1 * ™ (D) ®) 0 *) *) 0 ) 7
299 9 110 136 31 1 66 2| @ 9 9| ™ 10 6 i
33 0 D D * 0 10 *) ) 4 (®) ™ ®* * *)
20 0 ¢ )20 @ 0 N 0 0 0 ¢ 0 0 0 0 0 ol ¥ §;>
20 o (@ (P) 0 0 (D) 0 0 0 2 0 1| ™ *
Philippines......._.____________ 82| (D) 19 48 28 () 1) 2 1 ® (D) (D) 61 (D) 12
Other and unallocated ... 143 (@ 56 51 2 (D) 33 ® 1 5 6 (®) 3| (@ 26
International and unallocated . ._____.. 265 | ... 117 I SR MU PO TN USRS FIN RN N I, * 187

*Less than $500,000.

D Suppressed to avoid disclosure of data for individual reporters.

1. Seefootnote 1, table 1.
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plan to increase productive capacity
substantially in 1974-75, in response
to a continued high level of foreign
demand for chemicals. The expenditure
increases are widespread, but are espe-
cially large in Canada, Europe, Japan,
and Brazil.

SURVEY OF CURRENT BUSINESS

Expenditures in the food products
industry are to rise 45 percent in 1974,
but to decline slightly in 1975. In the
electrical machinery industry, a 35
percent increase in spending is projected
for this year—mainly in Italy, France,
and Germany—and 12 percent next

27

year. A large part of the 1974 increase
is in telecommunication equipment.
Spending in the paper and allied
products industry is to rise 32 percent
in 1974 and to remain at about the
1974 level next year, with gains in
Brazil and Canada offset by reductions

Table 2C.—Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for 1968,
by Country and Industry !

{Millions of dollars]
Manufacturing
Mining
) All and | Petro- Other
Area or country indus- | smelt- | leum Paper | Chemi- Primary | Machin- [Electrical| Transpor-| Other | Trade | indus-
tries ing Total Food and cals and | Rubber and ery machin- | tation manu- tries
products | allied allied | products |fabricated| (except ery equip- |facturing
products | products metals |electrical) ment
All countries_._______.__.___..___. 10,009 762 | 3,430 4,299 347 231 993 151 377 830 309 658 404 591 927
Developed countries_ . __.____....._.__ 6,828 502 | 1,879 3,493 274 149 696 112 298 778 268 574 344 513 142
Camada. .o ieecaiaeo. 2,287 362 631 922 79 72 129 46 89 113 81 204 108 134 239
Europe_ - oo 3,701 7 983 2,186 165 69 445 59 188 609 171 279 202 355 169
United Kingdom. - .__...._....__. 1,053 | (D) 358 627 33 8 101 22 86 190 38 78 72 9 O
European Econom ty -
(@) 440 1,313 107 55 268 277 65 387 102 190 112 240 | (D)
0ol (@ 165 [ 2 53| (™ 11 50| (@) (D) 4 12| (D)
0| @ 289 10 9 23| (@ 14 123 14| (D 30 95 | (P
0 110 471 51 7 70 6 2 128 ® (@) 42 9% 12
®) 121 231 32 31 26 2 i1 66 4“4 1 18 2| (@
0 85 157 8 6 96 1 3 20 3 1 18 21 4
6 185 246 25 6 75 10 37 32 31 11 19 66 81
0 3l 3 1| ™ (D) *) 0| (» * * 1| (O (D)
* 37 LU ) 0 4 ® 21 M 0 4| (@) @)
* 20 6 *) 1 @ 0 3( (@ @) o @ 6 7
0 10 | 110 18 * 62 1 3 51 (O ®) 1 4 18
0 47 56 1 i 3 4 22 2%#! (0 of (@ 14 2
0 [ 19| (@ 1 4 *) (@) 2 1{ ® 5 3 25
6 33 38 2 2 (®) (@) 1 13 1 6 4 18
0 117 127 6 (®) 61 (P) * 48 6 ® 5 9 5
134 148 257 251 (@ 61| (@ 20 9 10 91 28 15 28
Australia_ ... 47| @ 126 192 0! ® 58| (D 19 5 9 (M 14 71 ®
New Zealand _ . _ 11 ol @ 4 * ?3) 1 1 1 0 ™ ED) 1 21 (@
South Africa..._....._...._...._.. 93| @ (D) 61 14 D) 4 3 1 3 1 D) 13 51 @
Developing countries..._________.__.. 2,781 260 | 1,331 807 73 82 297 39 79 52 41 84 60 78 305
Latin Ameriea_..___.___..____..__.. 1,657 249 513 594 59 81 146 35 68 45 35 83 4 66 236
Latin American Republics (D) 431 581 58| (@ 138 ®) 67 45 35 83 4| () 186
Argentina_._____ ) 41 64 6 i 17 3 7 4 3 19 5 18| (@
Brazil . 10 200 8 2 68 13 18 25 13 48 5 12 22
Chile. _ () 1 13 2| © 1 0| (@ 0 1 6 1 1| @
Colombia. 55 22 2 1 8 1 1 4 1 * 4 1 1
Mexlco_ ... ®) 6 77 12 57 31 10 29 11 15 3 10 24| (D)
Panama. _ 0 13 2 1 *) ™ 0 0 0 0 0 * 1 22
Peru._..__._ 36 19 31 8| 4| @ 1y ® * (D) ® 1 19
Venezuela__________... ®) 200 45 5 2 5 4 ®) *) 1 () 13 O 17
Other Central America. .. 45 19 1 1 3 1 2 *) " 0 2 26
Other and unallocated . __.__.__ ®) 31 7 3 * 2 0 1 0 *) 0 1| @ 17
Other Western Hemisphere...____ 193 | (D) 82 13 1 8 8 D) *) ™) ™ 0 3| (M) 50
Bahamas - 39 0 3 ® ™) 0 (@) 0 0 0 0 0 ®) (D) 32
Bermuda. - 2 o] ™ 0 0 0 0 0 0 0 0 0 0 (™ 2
Jamalca. . - 30| (@ 2 @ 1 D) 4| @ ol - *) 0 1] 5
Other and unalloca . 121 | (D) 77 (D) * *) (®) 0 * *) 0 (®) 10
Other Africa__ . __._.____...__ 549 9 51| (D) 1 o] ™ ® @) *) ™ ®) 3 4 ®
Liberla_ . ... ... 17 5| @ *) 0 0 0 * 0 0 Y 0 *) (*) @)
Libya..__ R 282 0 282 ™ 0 0 *) ) 0 0 0 0 0 (%) 0
Nl%]eda _______________ - A ®) 5 G 0 1 0 1 0 0 0 *) (D)
Other and unallocated _________ 172 4 157 | (D) 1 o| (@ o| (@ ®* ® ®) *) 3| (®
Middle East 2% | (" 172 (®) * * (®) * 0 1 ®* 0 ™ 1] ™
Iran.....__ooooeeo... 1531 M 471 (@ * 0 D * 0l (D (D) 0 ol ™ ®)
Other and unallocated. 136 0 125 1] ™ * ® 1 8 o] (@ (D) o] ™ 1 9
Other Asia and Pacific 285 2 134 9% 14 1 45 4 @ 5 5] ™ B 7 45
India__. ... ... .. ___ ®) o| @ 17 G) 0 8 1 ™) 2 @ * 0l (%)
Indonesia, - * 6| @ 0 0 o] @ 0 0| (D) 0 ol M (D)
Korea._.____ o ol @ (@) 0 0| (@ 0 0 0 *) 0 11 ™ (®)
Philippines._____.__ . 58 0 18 28 1| ® (D) 2 2] ™ *) (D) 8 2 1
Other and unallocated......____. 114 2 3 48 2 @ #| O 1 3 4 O™ 3 6 26
Internationat and unaliocated . . ....___ 400 |.__..__. > 25 N PN I IO A I RN FUUUUPU N N * 180

*Less than $500,000

D Suthessed to avoid disclosure of data for individual reporters.

1. Seefootnotel,tablel.

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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elsewhere, mainly in the United King-
dom and Italy.

Affiliates manufacturing transporta-
tion equipment expect an 11 percent
decline in spending in 1974, primarily
due to reduced demand for automobiles

because of the worldwide economic
slowdown and higher prices for gaso-
line. Exceptionally large declines are
to occur in France, Germany, and
Latin America. However, affiliates plan
a 47 percent spending increase in 1975,

SURVEY OF CURRENT BUSINESS
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mainly for the construction of new
plants.

Mining and smelting

Reversing declines in spending in the
last 2 years, affiliates in mining and

Table 2D.—Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for 1969,

by Country and Industry !

[Millions of dollars}
Manufacturing
Mining
All and | Petro- Other
Area or country indus- | smelt- | leum Paper Chemi- Primary | Machin- |Electrical| Transpor-| Other | Trade | indus-
tries ing Total Food and cals and | Rubber and ery machin- | tation manu- tries
products | allied allied | products {fabricated| (except ery equip- | facturing
products | products metals |electrical) ment
All countries______.______________ 11,615 899 | 3,740 5,062 408 255 963 216 502 1,081 385 781 471 710 1,203
Developed countries....._.._____..__._ 7,890 585 | 1,915 4,241 321 202 730 167 407 1,012 315 690 396 603 547
Canada. . ... ool 2,596 418 634 1,107 81 119 155 48 131 176 87 226 86 144 293
Burope. .. ..coocouecoc e 4,211 5 923 2,668 203 71 449 108 230 740 208 384 274 413 218
United Kingdom.____.____________ 1,128 *) 288 760 38 14 105 39 90 169 52 173 80 52 28
Europe Economic Community #(6)} 2,498 ™ 471 1, 659 135 52 287 58 115 532 115 197 167 280 88
Belgium and Luxembourg._____ 225 0f (D) 172 9 3 35 ®) 18 ®) 8 ) 12 u! ®
France...oocoocooocooaoo. - 540 0 ®) 328 10 7 23 (D) 11 159 20 (D) 34 112 @)
Germany.. - 928 0 161 662 64 5 72 ®) 66 205 53 (D) 70 93 13
taly ... ... - 418 ™ 95 258 29 35 16 (2) 15 98 29 (D) 18 36 28
Netherlands. - 387 0 17 239 23 3 140 (@) 5 o) 5 1 33 b 6
Other Europe 585 5 148 249 30 6 1 25 4] 14 27 81 102
Denmark. 47 1} 23 8 1 ®) (D) ™ 0 *) @) @) i (D) (D)
311 (D) @) 24 @) 0 10 (@) 2 (D) 4 0 5] ™ @)
48 (D) 21 12 *) ® (P) 7 (®) (D) 0 () (@) 6
154 0 22 101 22 1 35 *) 4 11 (D) (P) @) 10 21
90 0 (@) 40 (D) 1 5 4 21 (D) 0 2 9 ®)
95 0 6 27 @) 1 2 *) 9] 2 1 @) 13 34 28
121 3 39 37 2 3 3 (D) ®) 1 14 1 5 13 29
346 0 142 186 6 (D) 79 () @) 77 10 ™ 8 11 [
738 162 231 280 31 (D) 47 11 ()] 19 10 80 28 35 29
605 (D) 192 216 15 6 43 (®) 30 16 (D) 22 19 ®)
14 0 (D) 51 () (®) 1 (®) @) 0 * (®) 1 4 @
South Africa. 119 D) @) 59 15 2 4 6 16 3 [ 6 12 8
Developing countries_.._.__.____.___.__ 3,100 315 | 1,464 821 87 52 233 49 95 69 70 91 74 107 393
Latin America........._.__..__._____ 1,864 279 544 627 4 50 153 29 68 63 38 91 61 96 318
Latin American Republics___...._ 1,654 470 615 73 (D) 146 ®) 68 62 38 91 59 93
Argentina.. ... _____ 173 | (D) 45 95 10 (®) 13 5 ®) 1 5 36 9 4| (D
razil ... 288 13 206 7 ®) 79 @) 17 34 12 34 14 4
Chile.__... 195 ®) ™ 18 1 (D) (®) 0 1 0 1 13 1 2 ®)
Colombia. . 74 2 45 25 6 2 6 3 ) 1 1 ®) 5 2 1
Mexico.... 248 7 5 155 15 33 33 10 18 15 18 4 9 50 31
Panama. 45 0 20 4 1 (D) (®) 0 0 Q 0 [ *) 1 20
Peru.__._. 56 33 6 15 6 @) 2 (®) *) 0 ® * *) 1 3
Venezuela___._.___.__ 415 | (@) 278 62 11 3 6 (®) (®) 1 1 (®) 14 71 ®
Other Central Americ 88 2 30 23 12 2 3 1 3 0 ™*) 0 2 1 32
Other and unallocated 73 10 27 13 4 ™ 1 [ 2 ™ (W) 0 6 2 21
Other Western Hemisphere. - 210 46 74 12 1 ®) 7 (D) ™ ® *) 0 2 2 77
Bahamas.._....._.______. - 69 0 10 @) (@) 0 (@) 0 0 0 [ 0 ®) (D) 56
Bermuda.. - 3 4] *) 0 0 0 [1} 0 0 0 0 0 0 *) 2
Jamalea...______.______ 8 D 2 [0} (2] (D) 3 (&) 0 (] * 0 1 @ 5
9% | (™) 61 ®) *) (®) (@) 0 ®*) 0 ™ 0 ®) 13
611 17 571 10 2 0 3 (®) ® ™ (®) ® 4 2 1n
14 5 4 *) 0 0 ()] 0 0 [1} 0] @ (*) 5
352 0 352 *) 0 0 *) 0 0 0 0 0 0! (*) ™)
76 0 69 5 ™) [ (D) ] (D) 0 0 (] 41 (™ 3
Other and unallocated. 169 12 147 5 2 0 (®) 0 (P) *) o) ™ (®) 2 2
Middle East_...___________ . 238 *) 159 63 ™ @) @) @) 0 1 @) 0 ((‘3)) 1 16
1) O . 81 ™ a3 (D) ™ 0 (®) (@ 0 ()] (D) 0 (U ) ®
Other and unallocated. ____..._.. 140 126 (P) ™ @) 1 0 0 1 (D) 0 ™ @)
Other Asin and Pacific.._.__________ 887 19 191 120 11 (D) (D) 19 ®) 5 31 1 9 8 49
India._.__ . ... 55 (®) 39 *) 0 6 3 @) 2 (@) *) * * (D)
Indonesia. - 64 ®) (D) 0 (1} 0 (@) 0 0 @) 0 0 (@) (D)
ores. ... . 18 ®) @) 0 0 @) 0 0 0 1 0 1 * @)
Philippines..__._._____ N | ™ 19 21 8 ®) 2 (®) 1 ® ™ (*) 6 2 6
Other and unallocated. .___.___. 203 | @) 98 54 3 *) [ 13 *) 2 *) 21 @ 27
International and unallocated..._..____ 625 | ... 862 | e e *) 263

*Less than $500,000.

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

D Suppressed to avoid disclosure of data for individual reporters.

1. See footnote 1, table 1.
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smelting expect outlays to rise 23 per-
cent, to $1.3 billion, in 1974 and to
remain at about that level next year.
A strong increase this year is planned
by Australian affiliates engaged in min-
ing bauxite, coal, and iron ore. In Latin
America, development of certain copper

SURVEY OF CURRENT BUSINESS

resources and increased mining of baux-
ite will substantially raise spending.
Offsetting some of these increases is a
continued decline in capital outlays by
Canadian mining affiliates, partly re-
lated to the recent completion of major
expansion projects.

29

Trade and other industries

Trade affiliates are to increase spend-
ing 28 percent in 1974 and 31 percent,
to $2.5 billion, in 1974. A particularly
strong gain is expected this year in
Japan, where the Government has been
encouraging foreign capital inflows. Af-

Table 2E.—Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for 1970,

by Country and Industry !

D Suppressed to avoid disclosure of data for individual reporters.

1. See footnote 1, table 1.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

[Millions of dollars]
Manufacturing
Mining
All and | Petro- Other
Area or country indus- | smelt- | leum Paper | Chemi- Primary | Machin- |Electrical| Transpor-| Other | Trade | indus-
tries ing Total Food and cals and | Rubber and ery machin- | tation manu- tries
products | allied allied | products |fabricated| (except ery equip- |facturing
products | products metals lelectrical) ment
Al countries _......_.._._..___ 14,050 | 1,152 | 3,962 6,497 373 356 1,183 199 669 1,593 580 1,011 533 999 | 1,440
Developed countries_................... 10, 050 759 | 2,036 5,638 284 321 953 155 566 1,489 503 915 451 876 741
Canada. ..o ool 3,000 469 725 1,255 86 205 172 31 90 176 119 203 83 209 342
BUrOPe.o - oo ieianee 5,692 5 977 3,788 160 94 615 112 469 1,138 346 522 331 585 337
United Kingdom. ............. a-ee] 1,824 (M 303 1,086 21 149 20 220 269 57 190 122 91 M“
European Economic Community
6 1 527 2,394 93 67 404 87 215 814 233 310 171 301 138
ol ™ 290 7 10 79 @) 45 62 17 () 17 21| (@
01 (D) 506 (@) 12 33 35 6 244 a3 (@) 53 155 | (D)
] 130 926 (@) 3 119 [ 120 (@) 69 189 56 151 19
1 156 404 25 32 36 23 % 141 100 8 14 31 34
0 81 268 15 9 137 ®@) 20 ®) 13 3 31 3 7
4 147 309 31 7 62 5 33 56 22 38 102 166
0 20 11 3 (®) ®) *) 0 (@) ®) * 1t (®)
* ®) 39 ® 0 21 *) @) * 1M @)
(®) 24 *) ™ ®) 0 17 ®@) () 0 () (©) 7
@) (®) 87 20 1 20 (@ 2 6 @) () @) ®) 34
0 26 69 1 ™ 12 3 7 42 @) () 2 13 22
0 4 33 @) 2 2 ™ ®@) 4 2 ®) 20 45 16
2 44 47 3| @ 4 (®) 4 2 22 1 7 18 32
0 164 286 13 7 81 ® @) (@) ® ® 11 16 7
285 170 310 25 1 85 13 ®) (®) ®) 99 27 67 54
275 141 262 16 13 79 ®) ® 18 13 89 20 32 32
(D) (®) 6 (P) ™ ®* ®) 1 0 ™ (P) 1 7 (®
®) ®) 52 @) 1 5 8 3 ®) (®) ®) 6 28| @
Developing countries_ ... ........... 3,288 393 | 1,514 859 89 34 230 44 103 104 78 96 82 123 399
Latin Ameriea__._____....._.......__ 1,952 315 588 635 % 26 135 19 7 9 45 95 66 102 3
Latin American Republics 1,643 | (D) 48 622 74 26 126 19 i 95 45 9% 6 (@ 222
Argentina 249 @ 73 124 2 1 13 3 12 25 9 46 12 21| (D
Brazil 248 17 189 2] @O 49 4 21 50 10 81 (M 16 26
Chile 81| (D) * 10 ® (P) o) 0 Q) 0 1 3 @) ®@) ®)
Colom 3 ™ 35 34 6 6 7 2 1 6 1 Q) 6 2 1
Mexico. 234 6 4 168 19 8 41 6 33 15 22 15 8 41 16
Panama._ 47 0 15 3 1 ® ®) 0 0 0 [ 0 ()] 2 26
Peru. ... 56 k1f 2 7 3| ™ 2l ™ ) * * ™ ®) 2 8
Venezuela...____..._. 33| ™ 242 55 12 3 7 3 71 ™ * 3 20 ® 17
Other Central America. - 102 3 3 26 15 4 3 1 3 0 ™ 0 1 1 39
Other and unallocated.._....._. 89 13 55 6 3 ®* 1 0 ™ ™ ® 0 1 2 1
Other Western Hemisphere, 38| (@ 111 13 1 ] 9 ™ *) ™ ™ 0 2 (O 90
ahamas, 81 0l (@ ®) ®* 0 (®) 0 0 0 0 0 * 64
Bermuda___ 3 0 ('; 0 0 0 0 0 0 0 0 0 ol ™ 3
Jamalca.... ... 9| (@ ¢ 6 * 0 4 *) 0 ™ ™ ¢ i ® 5
Other and unallocated. 130 @) ®) *) ™ (®) 0 * 0 ™) 0 (@) 18
Other Africa_ ... ..............._.. 536 1 465 19 1 0 2 * () ol (@ ) 4 4 3
Liberia. 23 5 1 (6] 0 0 0 ® 0 0 0 0 0] ™ 16
Libya.. 208 0 208 * 0 0 * 0 0 0 0 0 o ™ 0
Nigeria - 132 0 114 4 (@) 0 1 0 *) 0 0 0 3l ™ 13
Other and unallocated. ... 173 9 142 15 1 0 1 0 ® 0 ® ™ ] 4
Middle East__.._._.__....__.....____ 228 0 152 58 ® Q) ®) * 0 1 ®) 0 ™ 1 18
............................. 90 0 31 ) ®* 0 ® ® 0 *) (@) 0 o ™ (®
Other snd unallocated. . ____.__. 138 0 121 ® ™ ™ ®) 0 0 ¢ 1 ™ 0 ®* (@)
Other Asia and Pacific......________ 573 64 309 147 12 8 @) 24 ®) 7 29 1 12 16 38
| S (D) 0| (@ 41 Q) 0 5 13 (@) 4 (®) ™ @) *) (*)
Indonesia._ 186 | (D) 116 ®@) 0 0 0 ®@) 0 0 @) 0 ()] @ (D)
Korea......_. ®) ol ™ (®) 0 (@) ®) 0 0 *) 0 2] ™ ®)
Philippines.__________ 571 () % 21 7 (®) 1 @) 3 ™ 2 &) 3 3 9
Other and unallocated. _________ 214 | (D) 149 53 5 6 8 ™ 3 21 ® 77 ™ 25
International and unallocated. _.._.__. N2 ... 'Y b DR FURIRIEU NN SUNISRRIR FRUUPIPRIN SO HUNSUN NN PR A, *) 300
*Less than $500,000.

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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filiates there are to expand trading and
leasing operations, especially in non-
electrical machinery and equipment.

Affiliates in all other industries com-
public
utilities, transportation, construction,
finance, and other services—are to in-

bined—including agriculture,

crease spending 11 percent in 1974 and

12 percent in 1975.

Revision of the 1967-72 expenditure

series

The December 1973 SurvEY showed,
for the first time, estimates of affiliate

September 1974

property, plant, and equipment ex-
penditures for 1967-72, benchmarked
to BEA’s 1966 census of U.S. direct
investment abroad. These estimates
have since been revised, primarily to
incorporate changes resulting from an
affiliate-by-affiliate comparison of data

Table 2F.—Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for 1971,
by Country and Industry !

{Millions of dollars]
Manufacturing
Mining
All and | Petro- Other
Area or country indus- | smelt- | leum Paper | Chemi- Primary | Machin- |Electrical| Transpor-| Other | Trade | indus-
tries ing Total Food and cals and | Pubber and ery machin- | tation manu- tries
products | allied allied | products |fabricated| (except ery equip- |facturing
products | products metals |electrical) ment
Allcountries ____._____._______. 16,456 | 1,840 | 5,024 7,210 375 647 1,235 212 753 1,787 613 930 657 991 1,693
Developed countries_..._______________ 11,931 | 1,268 | 2,606 6,334 295 571 1,089 161 634 1,666 518 828 572 843 881
Canada_..._ . .. ... ______...._ 3,472 823 810 1,258 84 397 164 18 52 195 116 168 74 149 433
Europe.. ... . ... ___._._._. 6,829 1,376 4,448 179 150 842 125 576 1,226 342 572 436 626 374
United Kingdom.._......_......... 1,727 0 417 1,146 35 18 176 (®) 258 320 60 (D) 107 109 55
European Economic Community

6 ™ 734 2,923 114 125 578 93 284 836 225 280 407 132
0 143 360 7 33 120 (@) 45 59 29 (D) 8 29 12

ol (M 526 () 59 1 14 210 37 () 61 156 | (D)
0 216 1,304 @) (D) 190 14 188 ™ 76 258 165 166 23
™ 182 437 18 57 63 (D) 13 158 80 (D) 13 26 37

0] @ 298 (D) 21 146 1 24 ®) 3 10 32 29 ®)
5 225 378 3 87 ® 34 69 67 [ 49 i10 186

Denmark.__ 65 0 25 6 2 ® 1 *) ® (P) (@) ™ 1{ (D) (D)

Ireland...__ 85 | (D) 4 47 0 27 ()] 1 5 * 10 ™ ®
Norway.... 109 | (D) 67 28 ®) 1 (@] 0 17 (@) (D) 0 (D) (®) 10
Spain...... 217 | (% 87 103 21 1 37 * 1 4 (D) (Dy 2 20 37
Sweden...... 139 0 27 88 2 2 17 5 12 45 @) (*) ® 12 12
Switzerland. . 136 0 5 41 (D) 3 3 (*) (D) 6 2 (P) 24 42 45
[ RPN 186 1 39 64 ®) 3 (®) @) 1 35 1 9 22 58
Japan_._ . ... 652 0 272 355 7 13 62 (&) *) ®) ® * 19 18 6

Australia, New Zealand,

Afriea. ... ... ... 978 440 148 273 24 11 21 17 6 (P) (@) 98 “ 49 68
Australia__...__.__.._._. 818 429 127 188 13 11 13 (D) (D) 24 14 76 30 25 48
New Zealand. - 20| (D) (D) 11 (D) * * ®) ® (*) ™) (D) 1 6 (D
South Africa.. .. ...._____...__. 131 ™ ®) 73 (@) L1} 7 13 2 (D) ®@) (P) 12 18| (P

Developing countries_______.__.__.____ 3,520 272 | 1,778 876 80 76 146 52 120 121 95 102 84 148 446
Latin America._._____.______________ 1,974 160 734 690 66 57 124 23 80 112 64 101 64 121 270
Latin American Republics.._.___. 1,599 88 557 671 65 (D) 116 ()] 80 112 64 101 62 118 166
Argentina._____..._._._. 200 ( (D) 56 920 4 10 14 2 11 15 13 12 9| (D) 28
razil. ... 387 26 206 7 4 47 ®) 39 72 20 (®) 17 30 34
Chile.._.. 4 o] ™ 3 ™ ®@) (D) 0 0 0 0 1 1 (@ (D)
Colombia 86 | (©) 39 5 10 8 4 (P) 4 2 (@) 4 61 (P)
Mexico. 204 9 *) 142 18 14 30 4 20 20 19 6 9 35 18
Panama 47 0 19 4 1 0 (D) 0 0 (D) 0 0 * 4 20
Peru.._. 83 44 13 8 3 @) 2 (D) * ) ®) *) 0 5 13
Venezuela._ .. ......_..._ 30| @ 237 59 9 [ 8 (D) (D) *) 7 3 2| (™) 19
Other Central America.__ R 75 4 23 26 14 7 1 1 3 (D) (D) 0 1 2 19
Other and unallocated.____..___. 183 19 143 6 3 (D) 1 0 ® (D) *) 0 1 2 12

Other Western Hemisphere.....__ 375 72 177 19 1 ()] 8 @) ™ *) ™ 0 1 3 104
Bahamas 94 0 14 2 (D) 0 (@) 0 0 0 0 0 ™ ®) 77
Bermuda. 3 o 0 0 0 0 ] 0 0 0 0 0 0 3
Jamalea. - . _..._... 88 | (D 6 14 ® (®) 4 (D) 0 * (" 0 1 (D (D)
Other and unallocated. 189 | (D) 157 2 ™ ®) ®) 0 *) 0 *) 0 ™) (P) ®@)

Other Africa._ 433 14 356 32 3 0 3 (@) (P) 0 () *) 2 4 27
Liberia. 17 5 4 * 0 0 0 * 0 0 0 0 o| (¥ 8
Libya.. 65 0 64 *) 0 0 ™ 0 0 0 0 0 o] ™ 0
Nigeria_..._......._... 178 0 170 4 *) 0 2 0 1 0 *) 0 2 1 3
Other and unallocated..__...._. 173 9 118 27 3 0 1 (®) (D) 0 (@) Q) 1 3 16

Middle East. . .........._.._....__. 340 0 251 7 ® Q) 1 ®) 0 Q) (®) 0 ® 2 80
Iran. .o ... 38 [ a3 (D) (*) 0 ™ (D) 0 [44) (Dy 0 o (™ 4
Other and unallocated. .......... 302 0 219 (D) ™) *) *) 0 0 ™) ()] 0 ™ (@) 76

Other Asia and Pacific._____.__..__. 772 98 436 147 11 19 19 (D) (@) 9 25 2 18 21 69
India oo ... 42 0] (@ 37 Q) 0 (D) ®@ 4 (D) ()] (D) (D) ®
Indonesia. 264 64 177 18 [] (D) () 0 0 (D) 0 (®) (*) 6
Korea.._.. 21 0 (@ 8 ® ™) (®) 0 0 (D) ™) 0 2| @ ®
Philippines. 1Y) 35 23 7 * 3 5 * ® 1 (D) 5 1 14
Other and w 372 H# 210 61 3 P) 7 10 3 3 20 @) 9 18 49

International and unallocated ... _____ 1,005 |..._.._. (5.1 PO SO SN SNSRI ORI PP N MR DRI N 1 365
*Less than $500,000 Source: U.S. Department of Commerce, Bureau of Economic Analysis.

D Suppressed 1o avold disclosure of data for individual reporters.

1. See footnote 1, table 1.
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from the semiannual property, plant,
and equipment survey with data on
capital expenditures reported in BEA’s
annual survey of affiliate’s sources and
uses of funds. The matching of affiliates
in the two sample surveys also resulted
in the elimination of affiliates that

SURVEY OF CURRENT BUSINESS

became minority-owned during the
period.

The 1966 benchmark data have not
been changed. Revised estimates for
1967-72 are shown in tables 2B to 2G of
this article. In no year do the revised es-
timates for all areas and industries com-

31

bined differ from the previously pub-
lished estimates by more than 2 percent.
However, for some area/industry cells,
the differences are substantially larger.
The final estimates for 1973 and the
current projections for 1974 and 1975,
shown in tables 2H to 2J, are also
computed on the revised basis.

Table 2G .—~Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for 1972,

by Country and Industry !

{Millions of dollars]
Manufacturing
Mining
All and | Petro- Other
Area or country indus- | smelt- | leum Paper Chemi- Primary | Machin- |{Electrical|/Transpor-| Other Trade | indus-
tries ing Total Food and cals and | Rubber and ery machin- | tation manu- tries
products | allied allied | products |fabricated| (except ery equip- | facturing
products | products metals [electrical) ment
All countries.. .. ... ....___ 16,851 | 1,167 | 5,160 7,334 444 530 1,242 347 673 1,877 633 925 662 | 1,424 1,767
Developed countries_...........___.___ 11,967 900 | 2,532 6,267 362 465 1,057 227 586 1,746 538 746 540 | 1,282 986
Canada__ .. _.__._.__......._.... 3,589 593 836 1,504 95 349 311 65 62 195 123 203 99 200 458
BUrope. -« oo 6,858 6| 1,34 4,082 227 88 626 150 519 1,294 358 454 365 967 459
™) 405 1,082 46 @) 136 @) 189 421 46 ®) 96 126 79
™) 676 2,676 147 70 428 122 297 829 254 226 707 150
0! (D) 305 8 ® 91 ®) 15 57 52 ®) 9 2| (D)
0 ()] 547 39 7 56 19 226 51 49 62 388 @)
0 256 1,107 35 1 119 ™ 230 @) 71 203 116 211 50
™ 114 480 39 39 79 (P) 9 194 73 @) 7 30 39
0 82 238 2 ®) 83 7 4 (®) 7 10 32 50 10
Other Europe..................... 957 5 263 324 34 (D) 62 (D) 32 44 58 ) 43 133 231
Denmark.__ 79 0 26 4 3 *) 7 *) (D) (®) (®) *) 1| (@ (D)
Ireland. B| ® 4 29 ™) 0 9 (4] ™ 1 5 ®) 0] ) @)
Norway. u7| @®@ 83 2 ™ 1 *) 0 13 ®@) (P) 0 () (®) n
Spain. 29| (%) 48 115 25 @) 32 @) 1 4 (D) ) @) 22 45
Sweden. 131 0 51 60 1 2 6 5 13 28 @) @) 2 14 9
Switzerland. 163 0 6 30 (D) 1 1 *) (D) 3 2 (") 16 59 68
203 3 46 56 2 * 6 (D) *) 6 27 (D) 12 4 74
606 0 170 382 10 16 90 ® * ®) ®) ™ 15 47
914 302 182 299 30 n 29 12 5 @) (D) 88 61 68 62
745 291 153 217 17 9 21 5 3 30 20 60 51 39 39
3| @ (D; 18 (D) 1 1 1 1 *) (®) @) 1 71 @
South Africa.. 135 (D & 65 ®) *) 7 5 2 ) 6 @) 8 2| O
Developing countries_..___._.....__.__ 3,801 267 | 1,936 1,067 82 66 186 120 86 132 95 179 122 141 3%
Latin Ameriea_______.__._____.______ 1,985 147 681 840 65 54 148 90 68 113 62 176 64 13 205
Latin American Republics...._... 1,584 1 423 825 64 (®) 140 90 67 113 ®) 176 61 110 118
Argentina, - 18 | (@) 25 59 [ *) 17 3 5 3 6 13 7 @ 17
Brazil _ 551 1 461 13 15 54 71 3 75 29 141 31 38 29
Chile_... 2 [ ] 1 *) ™ *) 0 0 0 0 1 (W) 1 ™
Colomi 88 1 49 4 ®) 12 8 (D) 2 @) ™ 4 5 *)
Mexico, 197 7 ™ 157 13 14 39 2 21 31 16 14 (] 26 7
Panama .. . _..._...__... 36 0 20 6 1 0 2 0 0 (D) 0 0 @) 4 5
Peru_..___.._ .. 138 | (D) 61 6 1 @) 2 ™) *) (D) 1 ™ o] (@ 12
Venezuela. ... ... 284 (D) 168 56 9 3 12 3 ) (P) 7 7 10 @) 22
Other Central America... 55 1 21 23 13 3 1 2 3 ™ 1 0 1 2 8
Other and unallocated 114 17 72 7 4 (D) 1 0 1 ™ 1 0 ®) 2 16
Other Western Hemisphere. 401 39 258 14 1 ®) 8 *) ®*) *) ®) 0 3 87
............... 139 0 73 ®) *) 0 (D) 0 0 0 0 0 (®) ®) 64
Bermuda. 2 0 ™) 0 0 0 0 0 0 0 0 0 (1} ] 2
34 18 1 ®) (D) (D) 5 ® 0 *) *) 0 1| ™ 6
226 21 184 3 ®) *) (®) 0 * 0 ()] 0 ®) 2 16
375 16 309 30 1 0 5 ®) (®) 0 (D) (@) 4 [] 15
17 5 4 ™) 0 0 0 *) 0 0 0 0 0 *) 7
72 (1] 72 ™ 0 0 ™ [ 0 0 0 0 0 *) 0
125 0 117 4 ™ [1} 2 (®) *) 1] D) 0 2 1 2
161 1 116 2% 1 0 3 ® ®) 0 ™ ® 2 3 6
700 0 607 u ™ ® 2 ® 0 ] ) 0 ™ 2 ”
105 0 93 () *) 0 *) @) 0 (*) (] 0 ol (D 4
595 0 514 (®) *) (@) 0 0 *) (®) 0 *) ®) 72
741 104 339 184 16 @) 31 10 @) 18 28 ®) 54 21 93
India... 33 ol (@ 29 *) 0 5 3 (D) 5 (D) *) @ *) ®@)
Indones 2571 @ 170 20 *) (D) (P) (@) 0 0 (D) 0 (D) 5
Korea. . 25 0 (™ 18 *) (*) (D) 0 (®) (D) *) 0 ®) ®) (®)
Philippines. . 60 0 22 26 12 * 4 (@) 1 (L) ()] (D) 5 2 9
Other and unallocated_____._____ 36| @ 138 91 3 () 7 1 3 12 21 ® 43] @ 79
International and unallocated..__...___ 1,083 ... (1 7% JSR FUURIN NUUN SN NN NN RS SR N R 1 3%
*Less than $500,000. Source: U.S. Department of Commerce, Bureau of Economic Analysis.

D Suppressed to avoid disclosure of data for individual reporters.

1. See footnote 1, table 1.
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Table 2H.—Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for 1973,
by Country and Industry !

[Millions of dollars]
ning Manufacturing
Mi
All and | Petro- Other
Area or country indus- | smelt- | leum Paper | Chemi- Primary | Machin- | Electrical Transpor-| Other indus-
tries ing Total Food and cals and | Rubber and ery machin- | tation | manu- | Trade | tries
products | allied allied | products [fabricated| (except ery equip- |facturing
products | products metals |[electrical) ment
All countries. ... ...____.. 20,254 | 1,020 | 6,637 8,915 847 621 1,322 335 722 2,619 883 1,109 758 | 1,497 2,184
Developed countries.......___...____.. 13,828 792 | 2,860 7,627 427 556 1,095 253 634 2,423 781 843 663 | 1,258 1,291
Canada_ ... . . .. 4,095 514 | 1,005 1,752 121 394 346 91 k4 222 165 216 120 272 552
BUroPe. o oo 8,190 1| 1,547 5,131 253 138 628 138 545 1,927 504 552 447 870 631
United Kingdom..._...._.___.._.. 2,235 1 555 1,404 85 (&) 160 (@) 127 (®) 62 137 113 109 165
European Economic Community
6 *) 91 3,286 156 110 387 111 387 1,117 388 276 614 181
0 8 24 100 12 14 119 50 37 17 14
0 ®) 748 46 23 52 49 37 312 64 83 82 270 (@)
0 3563 1,367 31 8 112 9 296 431 119 241 121 218 72
* 1 494 33 45 50 25 8 202 98 12 21 46
0 ® 294 37 10 72 15 33 53 24 15 35 58 (D)
9 202 441 43 (D) 91 (D) 31 (D) 8 28 58 147 285
0 15 12 4 (®) 2 (P) ™) (D) (D) 1 1| (D) (D)
®@) 4 41 3 [ 17 (D) 1 (D) (D) 0 unf ® ®)
2 85 23 * 1 1 0 16 (D) @) 0 ™ 2 10
(D) 21 167 30 (®) 41 (¢} 3 21 (™ 24 3 (D) 73
1] 25 77 (D) 2 10 B 7 47 (@) * 2 20 4
0 8 51 (®) 2 2 *) 2 5 2 (®) 33 32 79
5 43 81 2 ()] 18 (D) * 9 37 (@) 8 50 94
1 121 422 7 5 86 ®) (@) (®) ®) ® 43 32 19
267 188 321 47 19 34 (@) ®) ®) (?) 75 53 84 89
Australia_ ... .__...._... 715 256 127 225 31 18 {P) 5 (D) 26 17 57 41 50 56
New Zealand . - #( ™ (D) 15 (D) (D) @) ®@) * (D) ®) (D) 1 6] (O
South Africa. ... ....._._.._._ 200 10| @ 81 ®) ®) 8 16 8 7 9 (&) 11 (D)
Developing countries. .. ... ....___ 4,487 228 {2,302 1,289 119 65 227 83 87 195 152 266 94 238 430
Latin America._. ... __._...___.___. 2,353 194 695 1,035 9l 58 181 67 79 169 90 246 54 175 254
Latin American Republies..... ... 1,930 147 443 1,020 90 57 173 67 79 169 89 246 52 171 149
Argentina_ _.........__. 1 (D) 89 6 ™ 3 3 4 35 7 23| ™
Brazil...._... 678 @) (@) 563 23 30 64 38 36 121 52 178 21 70
Chile__...... 2 o ™ 1 ™ ®) ™ 0 i 0 0 1 () ™ ™
Colombisa. ... 82 ™) 28 51 3 13 13 7 (D) 7 (@) ®) 3 2 1
Mexico. ... 240 *) 180 18 8 44 6 21 32 16 25 8 35 18
Panama__._. 79 0 @) 8 2 0 3 0 0 @) [ 0 (D) 5 (D)
Peru ... ...... 217 | (D) 98 6 1 ® 2 ™ *) *) ®* ® ™) 3( (D)
Venezuela__ _.__._..._. 3| @ 173 85 14 4 17 10 Dy (D) 11 6 9 21 O
Other Central America . 63 2 14 28 17 2 1 2 (D) *) (D) 0 1 3 16
Other and unallocated . __._._._. 79 16 34 10 5 ™) 1 1} * ™ 1 0 2 2 16
423 48 251 15 1 1 8 ® ™ * 1 0 2 4 105
131 M 53 2 *) 0 (D) 0 ] 0 0 0 (@) (® 75
1 0 ™ *) 0 0 *) 0 0 0 0 0 ™ 1
30 12 1 9 () 0 5 *) 0 Q) 1 0 (D) 1 7
261 35 197 4 @) 1 @) 0 * 0 1 0 ™ 3 21
427 11 385 22 3 [ 4 @ 3 | [ ®) ™ 3 7 31
35 5 9 (*) 0 0 1] ™ 1] 0 0 0 ) 20
44 0 43 *) 0 0 ™ 0 0 0 0 0 0 (*) [}
118 0 111 3 *) 0 1 (*) ® 0 *) 11 4
231 6 191 20 3 0 2| ™ 3 0 (®) ® 2 8
973 0 894 16 * ® 6| ™ 0 ® ® 0 *) 5 59
TIran . oo ooiill. 112 0| (P 4 (*) 0 ™ ®) 0 (*) (D) 0 0] ™ (P)
Other and unallocated _.__...._. 862 0] (™ 12 ™ (¢ 6 0 0 ™ ®) 0 ™ 5] ®
Other Asia and Pacific.._...._.__.__ 734 23 358 215 25 @) 36 8 6 26 54 (@) 37 51 86
Indis. o ... ... 22 0] (O 20 *) 1} 6 1 1 7 (D) &) (Py 4] (®)
Indonesia....__._ . 218 21 2% ) [t)] 1 ®@) (®) 0 (D) *) ®) *) 9
Orea. . . ...... - 29 o] ™ 21 ™ * 14 0 0 1 (D) (D) 2 2| (@
Philippines. ... . 65 0 18 37 ™ 4 2 (@) *) * (D) 3 2 8
Other and unallocated.......... 339 2 109 113 4 1 12 (b) 3 17 44 @) 21 47 68
International and unallocated. ____.__. 1,939 |-...... ) {7 DA DPRURIIN PSPPI [P NP DUNSURISUINN PSSP SPRIPUINIUN HRRIORIPI AP 1 464
Addendum:
European Economic Community
[ L 7,219 (@) 1, 3656 4,743 217 130 556 128 515 1,844 427 526 401 739 @)
*Less than $500,000. 2. The “European Economic Community (9)"’ includes the ‘“European Community (6),”
p Suppressed to avoid disclosure of data for individual reporters. the United Kingdom, Denmark, and Ireland.
1. See footnotes 1 and 2, table 1. Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Table 2I.—Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for 1974,
by Country and Industry !

[Millions of dolars}
Manufacturing
Mining
All and | Petro- . Other
Area or country indus- | smelt- | leum Paper Chemi- Primary | Machin- |Electrical| Transpor-| Other | Trade | indus-
tries ing Total Food and cals and | Rubber and ery machin- | tation | manu- tries
products} allied allied | products |fabricated| (except ery equip- | facturing
products | products metals [electrical) ment
25,142 | 1,252 | 8,585 10,975 793 819 2,029 356 885 2,973 1,190 983 916 | 1,910 2,421
17,167 924 | 3,907 9,380 638 735 1,659 268 729 2,758 960 821 811 | 1,592 1,364
4,923 457 | 1,258 2,122 147 422 520 138 115 220 194 212 153 402 690
10, 037 1 2,179 6,316 422 286 945 102 595 2,177 661 554 573 981 550
United Kingdom. 3,076 ®) 1,071 1,757 80 () 177 17 226 854 70 (D) 123 147 (D)
European Economic Co
(@) 789 3,784 281 125 580 74 280 1,254 470 331 389 653 (D)
0 (D) 482 23 31 151 13 28 94 51 42 50 34 (P)
0 @) 805 40 24 66 23 30 380 94 47 112 262 (D)
0 381 1,427 107 5 193 6 (D) 496 160 (D) 130 245 34
®) 87 676 49 56 79 15 43 (D) 145 (D) 58 51 (¢
0 7 395 63 9 102 16 (@) (¢ 20 28 40 61 13
9 318 778 61 (D) 188 12 90 68 121 (D) 60 182 283
0 59 19 (D) () 7 " Q) (D) (D) (D) 1| M (D)
@) 8 67 [0 0 33 *) 1 (®) (D) *) 15 (D) (D)
3. (D 86 * 2 () 0 67 1 (@) 0 (D) 2| (D)
®) (D) 272 43 2 89 (D) 10 12 39 70 (D) 37 68
0 34 168 2 m 20 3 9 (D) (D) * 14 5
0 9 50 ® 3 3 ™ 3 5 2 (D) (D) 26 77
5 37 113 1 (D) (D) ™ 6 52 1 9 83 95
™ @) 587 15 8 141 (®) (®) () 66 @) 20 1| (o)
455 | (D) 356 5 19 52 (®) (@) (P) 39 (D) 65 9| (@
Australia____..........__________ 963 433 173 243 3 18 10 (P) (D) 27 29 () 42 50 63
New Zealand -- 37 *) (D) 12 (™) 1 1 1 1 *) (D) ) 2 14 (D)
South Africa. .. ... 237 21 52 100 ()] ™ 11 15 7 (D) (D) 10 21 35 29
Developing countries_.......___. I 5,901 328 | 3,115 1,594 155 83 370 88 156 214 230 162 135 317 547
Latin Ameriea_....._.___....___..___. 3,028 286 939 1,234 132 70 310 () 142 192 14 (@) 65 252 316
Latin American Republics_._..... 2,678 217 687 1,209 131 70 208 68 142 192 D) (™) 61 247 219
Argentina______._._.___ q 7| @ 39 72 1 ) 22 (@) 4 7 7 () 8 2| (D)
Brazil... ....... 878 1 18 680 44 (D) 164 40 61 139 73 @) 22 101 7
Chile. ........... 5 ol ™ 1 ™ * * 0 0 0 0 1 ®* &) *)
Colombia.. ... 856 *) 22 56 4 6 22 5 3 7 2 ™ 5 6 1
Mexico._ 300 10 1 213 33 22 54 14 15 38 14 14 8 61 15
Panama.. 98 0 72 10 3 0 6 0 0 0 0 0 1 6 10
Peru..... 32| (O 155 10 2 0 6| (™ ® *) * ®) ™ 2| (O
Venezuela.......- 508 | (D) 312 112 16 (D) 18 D) 49 *) 6 4 13 B ™
Other Central Am 69 3| ™ 38 18 (D) 3 2 7 ™ ® 0 2| (D 14
Other and unallocated. 135 () 57 16 7 *) 3 0 3 ™*) 1 0 2 @) 40
Other Western Hemisphere. 69 252 1 ™ 1 @) * ™ ®@) 0 4 5 97
as (D) 75 (D) *) ] * 0 0 0 0 0 ®) é‘) 65
ol ™ (] 0 0 (D) 0 0 0 0 0 0 D) 1
(®) 2 14 (D) 0 10 (?) 0 * @) 0 1] (@ 8
48 175 8| (M ™ @ of ™ 0 6 o ™ 23
15 495 38 2 0 9 (D) 5 0 (®) 7 12 12 39
5 3 *) 0 0 ] * 0 0 0 0 of ™ 20
0 19 Q)] 0 0 *) 0 0 0 0 0 ol 0
0 216 11 *) 0 6 *) (®) 0 (D) 0 5 2 6
10 257 27 2 0 3 (D) (D) 0 (D) 7 7 9 13
* -} L208 20 2 *) 6 ®) 0 (D) (P) 0 * 6 103
™ (D) 6 ™) 0 (D) (@) 0 (D) (@) 0 ol * ()
0 ®) 14 2 * (D) 0 0 (D) 8 0 *) 6 @)
27 472 302 19 13 46 15 9 (D) 107 (D) 58 47 89
0| (™ 31 * 0 13 1 1 7 (D) 1 (D) () )
23 319 48 *) (D) 2 (D) * 0 (D) *) (D) ™ 14
0l (M 23 *) (* 12 0 0 [G] @) (D) (®) 2] @
n ol (@ 39 12 @ 5 5 1 ™ 2 (D) 4| @ 8
Other and unallocated. 4 127 161 6 6 14 (D) 7 11 89 (D) 20 40 63
International and llocated 2,074 ... b 11 J (RN IO BRI PPN PO PR FRSUIIIIPIIN RPN PRSPPI U, 1 510
Addendum:
European Economic Community
[ RN 8,670 ®) 1,927 5,627 369 192 797 91 507 2,110 552 480 528 819 ®@

*Less than $500,000.

D Suppressed to avoid disclosure of data for individual reporters.

1. See footnotes 1 and 2, table 1.
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the United Kingdom, Denmark, and Ireland.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 2J.~Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for 1975,
by Country and Industry !

{Millions of dolars)
Manufacturing
Mining
All and | Petro- i Other
Area or country indus- | smelt- | leum Paper | Chemi- Primary | Machin- |Electrical| Transpor-| Other | Trade | indus-
tries ing Total Food and cals and | Rubber and ery machin- ; tation manu- tries
products | allied allled | products {fabricated| (except ery equip- |facturing
produets | products metals [electrical) ment
All countries.. ... ...._..__.___ 29,950 | 1,264 | 10,437 13,022 749 795 2,743 387 945 3,530 1,333 1,447 1,093 | 2,504 2,723
Developed countries. _......_....._.... 20,411 927 | 4,915 10,915 601 713 2,243 278 737 3,212 1,077 1,112 M3 | 1,978 1,676
Cansda .. ..o 5, 868 469 | 1,734 2,515 153 486 761 127 114 258 229 258 128 336 815
EUrODe. o o - oo eooooeeemeeem e enan 11,673 84§ 2,353 7,233 386 203 1,209 131 608 2,481 753 788 674 | 1,386 693
United Kingdom _ _._......._..._|| 3,683 2} 1,178 2,086 109 35 278 ® 266 965 95 () 172 281 136
European Economic Community
3 J R 6,216 [ (™ 854 4,263 207 80 716 102 286 1,441 523 461 47 902 197
Belgium and Luxembourg. 888 0 217 607 23 29 188 16 40 85 32 117 76 §9 4
1,964 1} 138 987 63 20 89 29 32 468 139 40 108 481 88
2,197 0 310 1,612 39 6 240 ® 117 550 2|0 (™) 197 232 43
816 ™ 137 576 17 16 60 () 47 272 14 (D) 18 55 49
620 0 52 482 64 8 140 36 50 66 19 52 48 75 12
1,776 6 321 70 88 215 (P) 85 75 136 (D) 55 203 360
131 ol (™ 22 10 * 5 (D) ® (D) () ®) 1 21| (D)
8] ®) 79 7 0 44 (P) 1 @) (D) ™ 16 ™ @)
154 3 81 54 * 5 4 0 36 1 (D) 0 (D) 5 10
52 6 388 43 2 103 (@ 2 10 50 172 (D) 39 109
259 0 65 172 (P) 77 25 3 11 ® (@) * 3 17 6
173 0 6 40 5 3 47 (D) 5 6 2] 15 32 .95
427 2 97 129 ®) 2 3 (P) *) 7 60 3 15 89 110
1,80 ™ ® 771 15 7 220 (P) ® 417 50 () 55 131 (O
Australia, New Zealand, South Africa.| 1,339 449 (D) 396 47 17 52 (®) ®) 56 46 ®) 86 125 (D)
Australia_ _ ... ... 1,018 424 180 270 18 16 39 7 ®) 46 33 (D) 51 74 69
521 (® ®) 21 (D) 1 2 (P) 1 *) 1 (D) 2 B ™
South Africa.. .. ... ... 269 25 64 105 (D) ™ 11 8 4 9 12 [ 33 35 40
Developing countries. ... _...___..___ 7,814 336 | 4,287 2,107 148 83 109 209 318 256 335 150 526 557
Latin America_ . ... ... 4,191 285 | 1,335 1,775 124 75 433 [ 203 291 139 323 14 475 321
Latin American Republics..___._| 3,706 197 | 1,070 1,757 124 74 421 74 202 291 138 323 110 472 210
Argentina_. ... ....._.. 159 | (@) 30 88 4 (&) 32 4 1 11 10 9 16 27 (&)
Brazil....__... 1,523 1 24 1,136 30 4 256 52 89 233 94 279 56 301 61
Chile_..._..... 5 3 2 *) *) 1 0 0 0 1 ® 1| ™
Colombia..... 98 [ (* 2 64 4 (®) 33 4 6 4 ®) 1 7 1
MexiCo. cnounnan 350 D) 1 254 32 18 59 (D) 26 43 25 28 (D) 71 o)
Panama..__..... 117 0 93 (] 3 0 3 0 0 * 0 0 6 12
Peru.....ooooo.o 541 | (M) 336 21 8 0 8 ®) 2 ™) 1 0 ) 6] (O
Veneztielg. ........__. 724 2 480 143 24 4 19 3 68 [60] 1 5 18 47 51
Other Central America. - 59 5 10 32 10 (D) 2 2 10 * (®) 0 2 2 10
Other and unallocated. . ._._.__. 131 8 68 11 7 (&) 2 [} 1 0 ()] 0 1 3 40
Other Western Hemisphere...____ 485 88 265 18 (" (@) 12 1 ™ ™ 1 0 4 3 111
Bahamas. ... _.._....... . 181 | (D) 97 3 ™) 0 (D) 0 0 0 0 0 ) (¢} 79
Bermuda.......... 1 0 (@] 0 0 0 0 0 0 0 0 0 *) 1
Jamaica.. ... .. 48| @ 2 12 0 0 9 1 0 *) 1 0 1] (@) 9
Other and unallocate 256 61 167 3 ™ ™ @) 0 *) 0 0 0 (D) 2 22
Other Africa_ .. ... ... 484 14 415 23 2 0 1n D) (e0)] 0 1 2 4 7 26
Liberia . | 18 5 3 ™) [ 0 0 ™ 0 0 0 0 0ol (% 10
ibya. 30 1] 30 0 0 0 0 0 0 0 1} 0 [1] ™ 0
Nigeria...... 234 0 214 1 ™ 0 7 (*) *) 0 ™) 0 4 2 7
Othet and unallocated. 202 9 167 12 2 0 4 ®) o) 0 1 2 ™ 4 10
MiddieEast _ .. ... ... 1,892 (&) 1,780 16 1 @) 5 @) 0 1 ~ 8 0 * 6 90
........................... 189 ® (™) 4 ™ 0 (Y] @) 0 (*) *) 0 07 ™ ED)
Other and unallocated. . ........ 1,703 0] ™M 12 1 ®) ®) 0 0 ™ 7 0 ™ D)
1,246 38 58 293 21 (®) 51 31 @) 26 108 11 32 37 120
55 0| (@ 54 0 0 32 [} 1 7 (D) 1 *) * (D)
632 22 866 32 ™ 7 2 ®) *) 0 () *) (D) *) 12
2% 0 4 16 ™ *) 7 0 0 (D) *) (D) (D) (D)
86 [ ™ 50 15 (D) 4 19 2 * 1 ()] 3 (D) 11
448 16 166 141 6 ™* 6 4 (D) 17 91 (b 10 31 94
international and Nocated..........}] 1,725 [...._... ) W 1.7 RN JRNUPRORNOIIN PROSUIORNUORNS PRI PRNRPUN PR FSRNIION PUEPIII RO PR 1 490
Addendum:
European Economic Community
[€) I U 10,117 21 2,099 6, 450 333 116 1,043 120 553 2,409 620 611 636 | 1,204 363
*Less than $500,000. 2. The “European Economic Community (9)”’ includes the ‘‘European Economic Com -
D Suppressed to avoid disclosure of data for individual reporters. munity (6),”’ the United Kingdom, Denmark, and Ireland.
1. See§J tnotes 1 and 2, table 1.

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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U.S. transactions with the rest of
the world in the second quarter were
strongly influenced by international
petroleum developments; especially af-
fected were merchandise trade, invest-
ment income, and capital transactions
reported by U.S. banks.

Increased costs of petroleum imports
more than accounted for the $1.6 billion
increase in the merchandise trade
deficit, and changes in petroleum-
related direct investment income were
responsible for most of the $1.3 billion
drop in net investment income receipts.
A large rise in U.S. bank-reported
capital outflows was in good part
associated with dollar borrowings by
foreign petroleum-importing countries.
These outflows were nearly matched
by increased bank-reported inflows of
funds from abroad (liabilities to both
private foreigners and foreign official
agencies). A significant part of these
funds was channeled to the United

States from petroleum-exporting coun-

tries, either directly, or indirectly
through European financial intermedi-
aries.

The inflow of funds from the petro-
leum-exporting countries and expecta-
tions that it would accelerate, together
with a rise in U.S. interest rates, con-
tributed to some strengthening of the
U.S. dollar in exchange markets. By
the end of June, the trade-weighted
average depreciation of the dollar,
measured against May 1970 exchange
rates, was about 16.5 percent vis-a-vis
the currencies of OECD countries,
compared with 17.3 percent at the end
of March (see chart 13).

Meaning of the balances

The meaning of the broadest meas-
ures of the U.S. balance of payments—

US. Balance of Payments Developments:

the official reserve transactions and net
liquidity balances—has been materially
affected by recent international finan-
cial developments. Under the system of
floating exchange rates, adopted for
the dollar and several other leading
currencies in early 1973, exchange
market pressures on the dollar are

Second (uarter 1974

reflected in changes in its exchange
rate against other currencies unless
they are absorbed through intervention
by monetary authorities. These author-
ities have no obligation to maintain
the exchange rates of their currencies
against the dollar within prescribed
limits, as was the case under the fixed

R CHART 12

Balances on Major U.S. International Transactions

Billion $

Billion $

24

Official Reserve
Transactions Current Account and

Long-Term Capital
/

Net Liquidity

Annually

24 |~
32 -
401
-48}~
56 i { | | | |
16 4
8 Merchandise Trade” - P - 2
, /\ 0
(1] e \\\ ~ 73 \
) —t
Curtent Acconnt =" N 4 ™ 4 \
-8 S - \\—/f-’ — -2
-16 | | | ] i | TR BT EE R S N WV BN S AK N AT R -4
1968 69 70 71 72 73 74 1970 7 72 73 74

Quarterly, Seasonally Adjusted

*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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rate system. Under that system, if
there were adverse pressures against
the dollar, foreign monetary authorities
were obliged to sell their currencies for
dollars in order to maintain the ex-
change rate. The official reserve trans-
actions balance (deficit) measured the
extent to which they acquired dollars
and thus served to indicate the net
exchange market pressures on the dollar
during the reporting period.

In the present floating framework,
foreign monetary authorities may have
reasons other than support of a particu-
lar exchange rate to increase their
holdings of dollar assets (and thus in-
crease the U.S. official reserve trans-
actions deficit, if other countries do
not reduce their official dollar holdings
by an equivalent amount). For in-
stance, they may want to invest surplus
foreign exchange revenues in readily
marketable U.S. money market instru-
ments. This has been the case with
funds placed in the United States by
petroleum exporting countries, espe-
cially since the sudden and massive
increase in world petroleum prices
beginning in the fourth quarter of 1973
led to a sharp rise in their foreign
exchange receipts.

At the same time, most petroleum-
importing countries began to borrow

SURVEY OF CURRENT BUSINESS

heavily—especially in the form of non-
liquid short-term loans from U.S.
banks—to finance higher-priced petro-
leum imports. These outflows from the
United States helped finance the deficits
of petroleum-importing countries and
increased the U.S. net liquidity deficit.
However, the implications of these
borrowings from U.S banks for the
net liquidity deficit, as a measure of
potential pressures on the dollar in
exchange markets are quite different
than in earlier periods, when fore'gn
borrowing had been related to easier
credit conditions in the United States
than those abroad and/or exchange
market speculation against the dollar.

In sum, changes in the balance
of payments accounts and measures
should be interpreted against the back-
ground of the immense petroleum-
related international flows of funds
and floating exchange rates In this
environment, the official reserve trans-
actions balance and the net liquidity
balance do not serve their intended
purposes as indicators of actual or
potential exchange market pressures
on the dollar. The specific impact of
petroleum transactions on the merchan-
dise trade and goods and services
balances is discussed below

September 1974

Major Developments
Merchandise trade

The merchandise trade deficit was
$1.6 billion in the second quarter, com-
pared with $0.1 billion® in the first.
Exports rose 8 percent to $24.1 billion,
and imports 15 percent to $25.7 billion.

In the first half of 1974, the value of
exports rose 20 percent to $46.4 billion,
following a similar rise in the second
half of 1973. Imports, which had
advanced only 10 percent in the second
half of 1973, rose 30 percent to $48.1
billion. Petroleum accounted for $6.9
billion of the total import rise. The
difference in the rates of growth of
exports and imports in the first half
of 1974 was largely due to the increase
in petroleum import prices, which al-
most tripled, as measured by the Cen-
sus Bureau’s unit value index. The
quantity of petroleum imports was
down about 10 percent, although there
was some recovery in the second quar-
ter, following the lifting of the Arab
embargo. Prices of other imports rose
10 percent and those of exports rose
about 14 percent.

The trade deficit in petroleum prod-
ucts increased to $11.3 billion in the
first half of 1974, compared with $4.5
billion and $3.0 billion in the two

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

[Millions of dollars, seasonally adjusted]

. 1973+ 1974 Change
Line Lines in tables 2, 3, and 9 in which transactions are included are indicated in ( ) 1973 . }9}%
I II III v Ir II»

1 Merchandise trade balance (2, 16} 471 —954 —363 578 1,210 —74 1 -1,631 —1,557
2 Services, net (3-13, 17-27) 3,918 769 479 1,081 1,591 3,002 1,509 —-1,493
3 | Balance on goods 8nd Services_ .. ... ... 4,391 —185 116 1,659 2,801 2,928 —122 -3, 050
4 Remittances, pensions and other transfers (81, 32) . . .. oot eaeas —1,943 —404 —411 —412 717 —390 —461 -
5 | Balance on goods, services, and remittances_ . _______ ... 2,448 —589 —295 1,247 2,084 2,538 —~583 -3,121
6 U.8. Government grants (excluding military grants of goods and services) (30)_.._....._.._. —-1,933 -357 —645 —485 —447 [ 12,561 | —1,395 1,166
7 | Balance on current BCCOUNL .. o« - oo 515 —946 —940 762 1,637 1-23| —1,978 —1,955

8 U.S. Government capital flows, net, and nonliquid liabilities to other than foreign official
reserve agencies (33, 48). ... ... ... —371 94 —398 —862 | 11,343 —955
9 Long-term private capital flows, net (39-41, 44, 49-51, 53) 319 —315 1,529 | -1,406 466 | —1,150 -1, 616
10 | Balance on current account and long-term capital_________________ ... _______________.___.. —998 | 1,161 1,893 —631 1,78 | —2,740 —4,526
11 Nonliquid short-term private capital flows, net (42,45, 52).._. ... ... ___.._..... —4,276 | —1,663 | —1,457 97 | —1,258 | -3,968 | —5,468 -1,505
12 Allocations of SDR (83) ... ... .o e e e e e e ea
13 Errors and omissions, net (64) .. ... —2,624 | —4,093 908 —364 925 1,209 1,979 770
14 | Net liquidity balanece ... ______ . eeeo. ~7,796 | —6,754 | —1,710 1,626 —959 —98 | —6,229 | 5,261
15 Liquid private capital flows, net (43, 46, 54) . . .. e 2,492 | —3,441 1,997 316 3,620 2,030 1,700 -330
16 | Official reserve transactions balance .. ___...__________ ... —5,304 | —10,195 287 1,942 2,661 1,062 | —4,529 | —5,591

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

U.8. Government transactions with India; see “Special U.S.

overmmont Tromechions in June 1974 SURVEY, p. 27.

Government Transactions
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CHART 13

Change in Selected Exchange Rates

From May 29, 1970 Base Rates

Effective changes of U.S. dollar vis-a-vis
OECD currencies '

Dec. 18, 1971 ¢

Percent change of U.S. dollar
against foreign currencies *

CANADA

60 WEST GERMANY

40—
30—

20—

1971 1972 1973 1974

1. Trade-weighted average depreciation of U.S. dollar against currencies of OECD
countries at end of quarter. Source: OASIA, U.S. Department of the Treasury.

2. Represents the percentage change between base rate on May 29, 1970, and the
central rates established in the Smithsonian Agt on December 18, 1971.

3. Spot rates at end of quarter.

U.S. Department of Commerce, Bureau of Econamic Analysis
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preceding six-month periods. In con-
trast, there was a $9.6 billion trade
surplus in other products, compared
with $6.3 billion and $1.8 billion. Agri-
cultural exports rose 16 percent in
value but dropped slightly in quantity;
nonagricultural exports (other than
petroleum) rose 23 percent in value and
8 percent in quantity. Imports of
products other than petroleum rose
15 percent in value and 3 percent in
quantity.

A shift to a substantial trade deficit
with developing countries of Asia and
Africa, largely as a result of increased
petroleum imports from producing
countries, accounted for three-fourths
of the adverse shift in the overall trade
balance in the first half of 1974 (table
B2). Imports from those countries rose
$3.7 billion while exports to them rose
less than $1.1 billion from the second
half of 1973. The balance with the
Latin American Republics and other
Western Hemisphere area shifted to a
deficit of $1.5 billion from a surplus of
$0.3 billion, as a rise in imports, par-
ticularly of petroleum, more than offset
a $1.8 billion export advance. The
trade deficit with Japan doubled, the
deficit with Canada decreased, and the
surplus with Western Europe rose to
$2.3 billion.

Investment income

Net investment income declined $1.3
billion to $1.8 billion in the second
quarter. Increased income receipts from
U.S. bank loans abroad, at high interest
rates, more than offset a $0.2 billion
decline in receipts on direct investment.
Income payments, however, rose $1.5
billion, more than offsetting the rise in
receipts. Net investment income was
$4.9 billion in the first half of 1974, up
from about $2.6 billion in each half of
1973.

Income receipts on U.S. direct invest-
ments abroad rose to $9.1 billion in
the first half of 1974, roughly double
the receipts in each of the two pre-
ceding six-month periods. Income re-
ceipts from foreign affiliates of U.S.
petroleum companies accounted for
nearly $6.0 billion of the total. They
remained high in both the first and
second quarters as a result of substan-
tial increases in the price of petroleum.

37

Income payments on foreign direct
investment in the United States also
increased, rising to $2.7 billion in the
first half from $0.6 billion in the second
half of 1973, and $0.3 billion in the
first. Increased income payments due
to a petroleum-exporting country on
its participation in a U.S. petroleum
company accounted for most of the
rise. The bulk of it occurred in the
second quarter, when there was an
increase in that petroleum-exporting
country’s share in the income of a
U.S.-incorporated petroleumn company.

Balance on goods and services

The balance on goods and services
registered a small deficit in the second
quarter, following surpluses averaging
$2.5 billion in the three preceding
quarters. In the first half of 1974, there
was a surplus of $2.8 billion, compared
with a $4.5 billion surplus in the second
half of 1973, and near-balance in the
first. Petroleum transactions had a
major effect on the changes. The
positive contribution of petroleum-
related net investment income only
partly offset the increases in the petro-
leum trade deficit. As a result, petro-
leum transactions had an adverse effect
of 87.8 billion on the overall goods and
services balance in the first half of this
year, compared with $2.5 billion in the
second half of last year and $1.6 billion
in the first. The following table summa-
rizes the effects of these transactions.

1973 1974

Item
Jan~ | July- | Jan.-
June | Dec. | Juner
Billions of dollars,
seasonally adjusted
Petroleum-related transactions:

Merchandise trade balance.....] —3.0 ) —45| -11.3
Exports. ... .3 .3 .
Imports._ ... . -3.3| —48] —-1.7

Investment income, net 1.4 2.0 3.5
U.8. direct investmentabroad. 1.7 2.6 5.9
Foreign direct investment in

- RSP IR -6 —-2.4

Balance on petrolenm-related

goods and services*.._........ —-1.6] =25 -7.8
Balance on other goods and serv-

fCes. . el 15 7.0 10,6
Overall balance on goods and

BeIVICeS.. .. oo iomanaooaan -1 4.5 2.8

» Preliminary.

*Does not include the net effects of other services that may
be attributed to petroleum transactions but cannot be sepa-
rately identified.
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Government grants and capital (table A, line 6). The second quarter Each of these grants was fully offset
transactions

U.S. Government grants—excluding
direct transfers of military supplies and
services—were $1.4 billion in the second
quarter, compared with $2.6 billion in
the first, when there had been an
extraordinary $2.0 billion grant (in
rupees) to India. The quarterly average
had been less than $0.5 billion in 1973

total was boosted by a $0.6 billion
emergency grant to Israel to help fi-
nance its military equipment purchases,
as well as a $0.2 billion grant to Viet-
nam (in piastres) which had accrued
to the United States from the sale
of agricultural commodities in that
country.

by equivalent U.S. Government capital
inflows (table A, line 8). (See table 5,
footnote 1, and Highlights and Perspec-
tives—Special Government Transac-
tions, SUrVEY, June 1974, p. 27.)
Excluding the offsetting entries to
these special grants, U.S. Government
capital transactions in the first half of
1974 resulted in a net outflow of $1.1

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

[Millions of dollars]
Seasonally adjusted
hange:
Line (Numbers in parentheses ( ) refer to line numbers in table 4) 1973 7 1973 r 1974 1974
I-II
I il sy v Ir I»
EXPORTS
1 | Total, adjusted to balance of payments basis, excluding “military” 8) .._...__......__________ 70,277 15,230 16,679 18,152 20,216 22,299 24,089 1,790
2 Agricultural goods (18a) adfusted® . ... 17,869 3,685 4,132 4,760 5,292 5,903 5,710 —193
3 Nonagricultural goods (18c) adjusted®. ... .. . 52,408 11,545 12,547 13,392 14,924 16,396 18,379 1,983
4 | Foods, feeds, and beverages (19) edfusfed® ... ... 15,082 3,016 3,472 4,016 4,578 4,985 4,623 —362
5 Foods, feeds, and beverages—Agricultural, adjusted* ______ ... .. .. ___________ 14,791 2,962 3,402 3,930 4,497 4,908 4,544 —364
6 | Industrial supplies and materials (28) adjusted*__ . ____ .. .. 19,862 4,267 4,669 5,211 5,715 6,675 7,834 1,159
7 elutural®. ... 2,806 691 694 77 734 943 1,104 161
8 Nonagricultural®._____.________._____.._____. 16, 966 3,576 3,975 4,434 4,981 5,732 6,730 998
9 Petroleum and products (part of 24) adjusted* 558 122 133 146 157 171 202 31
10 | Capital goods, except automotive (34) .. ... ... 21,512 4,798 5,145 5,493 6,076 6,524 7,179 655
11 Machinery, except consumer-type (35)_._ f 3,762 3,985 4,448 4, 850 5,098 5,586 488
12 Civilian aircraft, complete—all types (44a) 2,315 551 644 493 627 770 961 191
13 | Automotive vehicles, parts, and engines (468) - ____ .. lliiooii.._. 6,343 1,515 1,500 1,560 1,768 1,794 1,836 42
14 To Canada (471 ... 4,716 1,147 1,114 1,143 1,312 1,289 1,234 —55
15 To all other areas (48) , 6 368 386 417 456 505 602 97
16 | Consumer goods (nonfood), except automotive (52)__. ... . . ... 4,705 1,030 1,179 1,217 1,279 1,473 1,658 185
17 | All other, including balance of payments adjustments* not included above_______._...._____.___ 2,773 604 714 655 800 848 959 111
IMPORTS
18 | Total, adjusted to balance of payments basis, excluding “military” (15) ... ___...._..______. 69,806 16, 184 17,042 17,574 19,006 22,373 25,720 3,347
19 Agricultural goods 8,485 1,915 2,100 2,098 2,363 2,626 2,610 —16
20 Nonagricultural goods, adjusted®_._ 61,321 4, 14,933 15,476 16, 643 19,747 23,110 3,363
21 | Foods, feeds, and beverages (61)_____..._._. 9,113 2,136 2,238 2,199 2, 540 2, 850 2, 658 —192
22 | Industrial supplies and materials (66) adfust 27,629 6,281 6,481 6,924 7,943 10,523 13,172 2,649
23 Petroleum and products (67a) adjusted*_ _ 8,072 1,519 1,802 2,068 2,683 4,856 6,799 1,943
24 | Capital goods, except automotive (80) adjusted® _ . ciiieooo- 7,904 1,722 1,981 2,018 2,183 2,052 2,427 375
25 Machinery, except consumer-type (81) adjusted*. 7,309 1,574 1,843 1,859 2,033 1,899 2,246 347
26 Civilian aircraft, engines, parts (89) . .o oo 595 148 138 159 150 153 181 28
27 | Automotive vehicles, parts, and engines (90) adjusted®_ ... . e 10,227 2,429 2,583 2,574 2,641 2,792 2,987 195
28 From Canada (adjusted to transactions value) (92)* 5,232 1,304 1,325 1,273 1,330 1,303 1,192 -111
29 From all other areas (98) - - oo oo e e me e mm e ema e 4,993 1,125 1,258 1,301 1,309 1,489 1,795 306
30 | Consumer goods (nonfood), except automotive (97) ... ... oo aiiiiciiaean 13,185 3,163 3,47 3,375 3,400 3,306 3,707 401
31 | All other, including balance of payments adjustments* not included above_.__.___ ... ___._____ 1,748 512 484 299 850 769 —81
BALANCE (EXPORT SURPLUS +)
32 | Balance on merchandise trade, adjusted to balance of payments basis, excluding ‘“‘military’’ (17)- 471 —954 —363 578 1,210 —74 | -1,631 —1,557

r Revised.

» Preliminary.

*“Adjusted” items refiect balance of pagments corrections to Census trade figures for
coverage, valuation, and timing: Line 4 is adjusted for changes in stocks of U.8. grain stored
in Canada; lines 6 and 22 include exports and imports of nonmonetary gold, electric power,
and petroleum trade of the Virgin Islands, but petroleum imports by U.S. military agencies
are excluded from line 22 (and line 23); line 22 also excludes imports—and line 17 excludes
reexports—of natural gas in transit through the United States from western to eastern Canada;
lines 24 and 25 include imports of vessels not recorded in Census statisties; lines 27 and 28
reflect adjustments for the overvaluation in Census import data of autos and trucks from

Canada. (NOTE.—Quarterly figures for all items are adjusted to correct for discrepancy be-
tween sum of four quarters, seasonally adjusted, and the unadjusted recorded annual totals.)
1. The statistical identification of automotive products exports to Canada (line 14) is not
as complete and comprehensive as the identification of automotive products imports from
Canada, which are more definitively classified for duty-free status under the U.S.-Canada
Automotive Products Trade Act. The less comprehensive identification in U.S. trade statis-
tics of automotive parts exports, combined with some degree of unreported export shipments.
results in an undercounting of automotive exports to Canada (line 14) which—estimated
from examination of Canada’s import statistics—amounted to about $875 million in 1973.
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billion; this compared with an outflow
of $1.3 billion in the second half of
1973 and of $0.3 billion in the first.

U.S. direct investment abroad

U.S. outflows for direct investment
abroad increased to $1.6 billion in the
second quarter from $0.6 billion in the
first. The $2.2 billion total for the first
half of 1974 was little changed from
the second half of 1973, and was down
$0.6 billion from the first half.

An important shift in the composi-
tion of U.S. direct investment capital
outflows occurred this year. This is
more readily apparent through a com-

SURVEY OF CURRENT BUSINESS

parison of developments in the first
half of this year with those in the
corresponding 1973 period, using data
that are not seasonally adjusted. Direct
investment outflows were $2.8 billion,
unadjusted, in the first half of 1974,
compared with $3.4 billion in the same
period last year. The decline was more
than accounted for by transactions
between U.S. petroleum companies and
their foreign affiliates. These resulted
in a net capital inflow of $0.2 billion
in the first half of 1974, compared
with a net outflow of $1.4 billion in
the first half of 1973. Part of that out-
flow was related to expectations of

39

exchange rate changes in early 1973.
The net inflow in petroleum direct
investment reported in the first half
of 1974 probably was related to the
financing of intercompany petroleum
trade during a period of soaring petro-
leum prices.

In the first quarter of 1974, large
short-term inflows from petroleum-
producing affiliates were partly offset
by short-term outflows to marketing
and refining affiliates in consuming
areas, primarily Europe. There prob-
ably were delays in payments for
higher-priced petroleum, both by U.S.
parent companies to their producing

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

[Millions of dollars]
Seasonally adjusted
Change:
1973+ 1974
1973 1974
Line
I II 11 v Ir II» I-II
EXPORTS
1| Total, all countries. .. .| 70,277 15,230 16,679 18,152 20,216 22,299 24,089 1,790
2 55 o e I )V () o 21,333 4,775 5,069 5,368 6,117 6,675 7,383 708
3 United Kingdom... 3,771 777 914 962 1,121 1,029 1,180 151
4 cCé 2,830 2,977 3,216 3,460 3,983 4,451 468
5 1,168 1,178 1,190 1,536 1,663 1,752 89
6 419 577 491 440 354 409 55
7 3,590 3,813 3,777 4,422 4,702 4,904 202
8 2,054 2,279 2, 650 2,963 3,426 4,026 600
9 P 1,802 2,055 2,223 2,286 2,612 2,604 -8
10 Australia, New Zealand, and South A 478 542 547 678 821 989 168
11 Other countries in Asia and Africa...... 2,112 2,344 3,006 3,310 3,709 3,774 65
IMPORTS
12 | Total, all countries__ ... e 69,806 16,184 17,042 | 17,574 | 19,006 | 22,373 | 25,720 3,347
13 19, 590 4,536 4,872 4,886 5,201 5,545 6, 257 712
14 3,527 865 875 803 890 929 1,043 114
15 11,590 2, 646 2,805 2,849 3,200 3,328 3,862 534
16 4,473 1,025 1,102 1,144 1,201 1,288 1,352 64
17 Eastern Europe. 122 146 140 192 281 ~27
18 Canada. 4,184 4,275 4,269 4,490 4,808 5,198 300
19 2,102 2,216 2,377 2,950 4,321 4,662 341
20 palL. 2,436 2,424 2,438 2,367 2,888 2,951 63
21 Australia, New Zealand, and South Africa._ 403 433 442 577 498 453 —45
22 Other countries in Asia and Afriea. ... .. _________________ Tl 2,401 2,676 3,022 3,139 3,042 5,045 2,003
BALANCE (EXPORT SURPLUS +)

23 | Total, all countries. ... e. 471 —954 —363 578 1,210 -74| —1,631 —1,587
24 Western Europe. 1,743 239 197 482 826 1,130 1,126 -4
25 United King 244 —88 39 69 231 100 137 37
26 EEC (6)--._.. 892 184 82 367 260 655 589 —66
27 Other Western Europe___ 607 143 76 46 335 375 400 25
28 Eastern BUrope. ... 297 431 351 248 73 155 82
29 Canpda ___________________________________________________ —594 —462 —492 —68 —196 —294 —908
30 Latin American Republics and other Western Hemisphere. —48 63 273 13 —895 —636 259
31 JaDAN. e —634 ~369 -215 —81 —276 =347 -71
32 Australia, New Zealand, and South Africa._ 75 109 105 101 323 536 213
33 Other countries in Asia and Afriea. .. __.__________ . .. —289 —332 74 171 —233 | =2,171 —1,938
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 quarterly data shown in this table are computed from
corresponding unadjusted quarterly data represented in table 9, lines 2 and 16.
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affiliates and by affiliates in consuming
areas to their U.S. parents. Although
short-term inflows from affiliates in
Asia and Africa, including the Middle
East, continued in the second quarter,
they were at a much lower level, and
were more than offset by large outflows
to affiliates in Latin' America. The
reduced inflows from producing affili-
ates, together with a shift to small
inflows from European affiliates, sug-
gest that companies may not have
extended the delays in petroleum pay-
ments evident in the first quarter of
this year.

Direct investment outflows in in-
dustries other than petroleum were
higher in the first six months of 1974
than in either the first or second half
of last year. This may have reflected
both the ending of U.S. controls on
direct investment in January of this
year and the large increases in affiliates’
capital spending planned for this year
and next. (See ‘“Property, Plant, and
Equipment Expenditures by Majority-
Owned Foreign Affiliates of U.S. Com-
panies: Projections for 1974 and 1975”
on page 23.)

Other private long-term capital

Inflows of foreign capital for direct
investment in the United States rose
$0.2 Dbillion to $1.5 billion in the
second quarter. Most of the inflow was
due to an increase in the amount

SURVEY OF CURRENT BUSINESS

assumed owed to an affiliated foreigner
by a U.S.-incorporated petroleum com-
pany on the direct investment inter-
company account. (This amount
equaled the assumed income pay-
ments to the petroleum-exporting
country discussed earlier, less an actual
payment.) For the first half of 1974,
foreign direct investment inflows were
$2.8 billion, compared with $2.5 billion
for all of 1973. However, about three-
fourths of the inflow in the first half of
1974 was accounted for by the petro-
leum-related transactions noted above.
Inflows for other foreign direct invest-
ment were slightly less than they were
in the first and second halves of 1973.
Net U.S. purchases of foreign securi-
ties declined $0.3 billion to $0.4 billion
in the second quarter. Purchases of
foreign securities newly issued in the
United States, largely by Canada,
declined $0.1 billion to $0.5 billion, and
transactions in outstanding foreign se-
curities shifted favorably by $0.2 billion.
Net foreign purchases of U.S. securi-
ties other than Treasury issues declined
$0.3 billion to $0.4 billion. This was
entirely due to a reduction in net
purchases of U.S. stocks from $0.4
billion in the first quarter to virtually
none in the second. Foreign purchases
of bonds issued abroad by U.S. cor-
porations were small for the second
consecutive quarter, reflecting the ef-
fects both of high interest rates and

September 1974

the removal in January of U.S. controls
on capital outflows that previously had
stimulated borrowing abroad. Foreign
purchases of other U.S. securities,
mainly U.S. Government agency bonds
with attractive yields, remained at a
high $0.3 billion.

Taken together, net transactions in
U.S. and foreign securities in the first
half of 1974 were virtually offsetting.
This compared with net inflows of $2.1
billion and $1.1 billion in the first and
second halves of 1973, respectively.

Among other long-term transactions,
U.S. bank-reported net capital outflows
were $0.9 billion more than in the first
quarter, when there were almost none.
Most of the increase was in loans to
Latin America and Western Europe.
Net capital outflows of other U.S. con-
cerns increased about $0.1 billion. The
combined bank and non-bank outflows
in the first half of 1974 totaled almost
$1.4 billion, $0.6 billion more than in
the entire year 1973.

Short-term capital flows reported by
U.S. banks

Short-term private capital outflows
to foreigners (increases in claims on
foreigners—lines 42 and 43, tables 2
and 3), reported by U.S. banks, mainly
in the form of loans and acceptance
credits, rose to $6.4 billion in the second
quarter from $5.0 billion in the first

(Continued on page 56)

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

[Millions of dollars, seasonally adjusted]

1973 1974 Change:
Line | Credits (+); debits (=) (lines in table 2 in which transactions are included are indicated in ( )) 1973 %9}%
I II III v Ir II»
1 | Direct investment (39) ... eem—————- —4,872 | -1,815 —973 -710 | -~1,374 —627 | —1,552 —925
2 | Corporate foreign borrowing, total_________________________________ ... 2,490 780 284 870 556 351 —59 —410
3 New issues of securities sold abroad by U.S. corporations (50t) 2 1,283 414 274 197 308 24 67 43
4 Other long-term liabilities (51).._____ ... _._____....___. 264 266 15 312 -329 —85 —316 —231
5 Short-term liabilities (52F) 8- . . oo e 943 100 -5 361 487 412 190 —222
6 | Direct investment, net of corporate foreign borrowing 4. _________ ... .. ... —-2,382 | —1,035 —689 160 —818 =276 | —1,611 -1,335
7 | Other corporate claims, total. ______ el —922 —324 —662 —810 | —2,119 —276 1,843
8 Long-termn (44) - - e ——an —142 -7l —150 -101 -118 42 160
9 Short-term, nonliquid (45t) 3... —98 -180 —447 —688 —1, 640 —444 1,196
10 Short-term, MQuid (46) - . . —682 -73 —65 —~21 —361 126 487
11 | Total net corporate capital flow._ ___ L iiiiiiiiaeioo. —5,100 | —1,957 | —1,013 —502 | -1,628 | —2,395 | —1,887 508

r Revised. » Preliminary. 1 Portion 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. corpora-
tions. Excludes funds obtained abroad by U.S. corporations through bank loans and other
credits and also excludes securities issued by subsidiaries incorporated abroad. However,
securities issued by finance subsidiaries incorporated in the Netherlands Antilles are.treated

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

cannot be disaggregated.

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 amounts

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



September 1974

SURVEY OF CURRENT BUSINESS

41

Table 1.—U.S. Balance of Payments Summary

[Millions of dollars, seasonally adjusted]

1973 r 1974 Change
Line (Credits +; debits —) Reference lines | 1973 r 1974
(table 2) I-II
I I ues v Ir II»
1 Merchandise trade balanee ' ___ . —363 578 1,210 =74 | -1,631 —1, 557
2 Exports 16,679 18,152 20, 216 22,299 24,089 1,790
3 Imports —17,042 | —17,574 | —19,006 | —22,373 | —25,720 —3,347
4 Military transactions, net. ..o 3,17 8 —763 —547 —58 —493 —636 —143
5 Travel and transportation, net. . L. —781 —613 —630 =502 —612 -110
6 Investment income, met 2 .. ciieiciiaeoan 1,208 1,257 1,378 3,076 1,780 —1,296
7 U.S. direct investments abroad 2._______________.____________ . 2,210 2,323 2,688 4,619 4,449 ~170
8 Other U.S. investments abroad. .. - 1,008 1,179 1,292 1,500 1,823 323
9 Foreign investments in the United States 2. _____________.__._. -| 25, 26, 2 —2,100 | -2, ~2,602 | —3,043 | —4,492 —~1,449
10 Other services, net 2 _ el 7,8, 9,310, 21, 3,540 841 815 984 901 921 977 56
11 | Balance on goods and services 3.___________ ... ... S 4,391 —185 116 1,659 2,801 2,928 —122 -3,050
12 Remittances, pensions and other transfers. . ... ... ... 31,32 .. ___ —1,943 —404 —411 —412 -717 -390 —461 -7
13 | Balance on goods, services and remittances. ... ____________ .o i eeoini . 2,448 —589 —295 1,247 2,084 2,538 —583 -3,121
14 U.S. Government grants (excluding military grants of goods and services).. } 80.___...._..__ -1,933 —357 —645 —485 —447 |7 —2,561 | —1,395 1,166
15 | Bal on current L 515 —946 —-940 762 1,637 723 —1,978 —-1,955
16 U.8. Government capital flows excluding nonscheduled repayments, net 4.__ —2,938 —699 —565 —608 | —1,0066 71,307 287 —1,020
17 Nonscheduled repayments of U.S. Government assets_ ... _.._______._....._. 28! 111 174 4 ™ (& T IO, ™
18 U.8. Government nonliquid liabilities to other than foreign official reserve 1,111 217 485 206 204 36 101 65
agencies.
19 Long-term private capital flows, net.. —315 1,529 -1, 406 466 ~1,150 —1,616
20 U.8. direct investments abroad___.___________ —973 =710 | —1,374 —627 | —1,562 —925
21 Foreign direct investments in the United Sta 588 886 712 1,281 1, 516 235
22 Foreign securities. ... .._..___...._..._..._._. —124 —209 —525 —646 —357 289
23 U.8. securities other than Treasury issues 489 1,173 670 687 397 —290
24 Other, reported by U.S. banks______._________._ - -239 227 —459 —26 —880 —854
25 Other, reported by U.S. nonbanking coneerns_ _________._.__...__.____.... —56 162 —430 —203 —-274 =71
26 | Balance on current account and long-term capital 4 ___________________________| —1,161 1,893 —-631 1,786 —-2,740 —4,526
27 Nonliquid short-term private capital flows, net. . —1,457 97 -1,253 —~3,963 —5, 468 —1,505
28 Claims reported by U.S. banks_.__._....._._. —1,399 22| —1,119 | -—-2,790 | 5,168 —2,378
29 Claims reported by U.8. nonbanking concerns. ~59 —460 —664 | —1,836 —460 1,176
30 Liabilities reported by U.S. nonbanking concerns 1 335 530 463 160 -303
31 Allocations of special drawing rights (SDRYS. ... ... ... [ J FRUPRRIO SURUURNI PPN M RSN ORI PR RS,
32 Errors and omissions, net. ... ... . ... e —4,093 908 —364 925 1,209 1,979 770
33 | Net liguidity balance. ... ... —6,754 | —1,710 1,626 —959 —968 | —6,229 -5,261
34 Liquid private capital flows, net.____.__.. ... .. —3,441 1,997 316 3,620 2,030 1,700 —330
35 Liquid claims__._..._....___ —1,853 923 —~521 —493 | —2,600 | —1,120 1,480
36 Reported by U.S. banks.___ —1,171 996 —456 —472 | —2,233 | —1,246 993
37 Reported by U.8. nonbanking concerns. —682 —73 —65 —-21 —361 126 487
38 Liquid labilities. .. __._..._...___. —1,588 1,074 837 4,113 4,630 2,820 —1,810
39 To foreign commercial banks.__. —1,673 723 699 3,229 4,616 1,977 —2,639
40 To international and regional organizations 11 31 -50 384 ~585 292 877
41 To other foreigners. .. ieiiiaian. 74 320 188 500 599 551 —48
42 | Official reserve transactions balance_ _ ... .. ... ... ____..__.___...._...._. —10,195 287 1,942 2,661 1,062 | —4,529 —b5,591
Financed by changes in:
43 Liquid liabilities to foreign official agencies. .. ... .. ... ... ... 4,452 8,816 —730 { —1,488 | —2,145 —573 4,262 4,835
4 Other readily marketable liabilities to foreign official agencies 5. 1,118 1,202 259 11 —354 —277 182 459
45 Nonliquid liabilities to foreign official reserve agencies reported by U.S. —475 —43 167 —452 —147 -2 443 445
Government.
46 U.8. official reserve assets, net._ . ... oo e 52 I 209 220 17 —13 -15 ~210 —358 —148
Memoranda:
47 Transfers under military grant programs (excluded from lines 2, 4, and 14)___| 14,28 _____.___ 2,772 693 833 758 487 393 543 150
48 Reinvested earnings of foreign incorporated affiliates of U.S. firms (excluded |-........__.___. 8,124 n.a. n.a. n.8. n.a. n.a. n.a. n.a.
from lines 7 and 20).
49 Reinvested earnings of U.S. incorporated affiliates of foreign firms (excluded |- ..._....__._. 945 n.a. n.a. n.a. n.a. n.a. n.a. na.
from lines 9 and 21).
50 Gross liquidity balance, excluding allocations of SDR_ ... ... ... ... 54, 556356, 57, —9,740 | —8,607 —787 1,105 | —1,452 | —3,568 | 7,349 —3,781
Not seasonally adjusted
51 | Balance on goods and SeIViCes. . ... .o e 494 228 —195 3,865 4,029 63 —3,966
52 | Balance on goods, services and remittances. ..o ... oo oo el 116 —187 —623 3,142 3, 665 —401 —4,066
53 | Balance on current 8CCOUN -« . - oo oo oo L —~259 —872 | —1,071 2,717 1,086 | ~—1,838 —2,924
54 | Balance on current account and long-term capital ¢. —1,044 | 1,184 224 1,109 2,163 | —2,602 —4,855
55 | Net liquidity balance... -~2,038 611 —179 —158 -6, 609 —6,451
56 | Official reserve transacti 769 939 2,982 1,495 —4,104 —5,599
r Revised. » Preliminary. *Less than $500,000 (£).  n.a. Not available. 0.1, line 35, —0.1; 1974-11, line 3, 0.1, line 35, 0.5, line 30, —0.6.
U.8. Government assets.

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

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

2. Fees and royalties from U.S. direct investments abroad or from foreign direct invest-
ments in the United States are excluded from investment income and included in ‘“‘other

services”.

3. Conceptually, line 11 is equal to net exports of goods and services, and the sum of lines
15 and 31 is equal to “net foreign investment’’ in the national income and product accounts
of the United States. Beginning with 1973-IV however, these components in the product
accounts exclude the shipments and the financing of extraordinary military orders placed by
Israel. The balance of payments accounts include these transactions as follows in billions of
dollars (line references are to tables 2 and 3); 1973-1V, line 3, 0.6; line 35, —0.6; 1974-1, line 3,
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4. Includes some short-term .

5. 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. . .

6. Includes return import into the United States, at a depreciated value, of aircraft origi-
nall y7 re%oIrted as transfers under U.S. military agency sales contracts under long-term lease
in 1970-111.

7. Includes extraordinary U.S8. Government transactions with India. See “Special U.S.
Government Transactions” in June 1974 SURVEY, p. 27

Note.—Details may not add to totals because of rounding. .
Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Table 2.,-=U.S. International Transactions

[Millions of dollars]
1973 1974
Line (Credits +; debits —)! 1973
I 18 m v I II»
1| Exporisof goods and Berviced 2. . ...l ieieeieiieeimeeaeeiaos 100, 975 22,047 24,610 24, 459 29,859 32,987 36,117
2 Merchandise, adjusted, excluding military 3 __ i 70,277 15,423 17,361 16, 909 20, 584 22,554 25,015
3 Transfers under U.S. military agency sales contracts. . 2,354 326 509 466 1,054 643 732
4 Travel . 3,276 739 827 988 722 887 931
5 Passenger fares..._. 980 198 244 324 213 232 284
6 Ot her transportati 4,298 927 1,007 1,146 1,128 1,181 1,401
7 Fees and royalties from affiliated foreigners. . _ 2,838 637 674 738 790 709 828
8 Fees and royalties from unaffiliated foreigners 740 178 183 187 192 195 198
9 Other private services. ._.._.._ ... _._..._....__. 1,713 412 423 433 445 456 470
10 U.8. Government miscellaneous Services. .. .. e ieeieiiiiaiaa. 514 107 118 158 132 109 129
Receipts of income on U.S, investments abroad:

11 Direct INVestments 4 L e e 9,415 2,128 2,085 1,992 3,210 4,539 4,319
12 Other privateassets..._____________.___........... 3,741 784 878 958 1,121 1,284 1, 547
13 U.S. Government assets 828 188 213 158 269 197 262
14 | Transfers of goods and services under U.S. military grantprograms, net. . _.._________._ ... ... ... 2,772 693 833 758 487 393 543
15 | Imports of goods and ervices . _ . . .. e ieiieeiaaan —96,584 | —21,553 | —24,382 | —24,654 | —25,995 | —28,958 | —36,055
16 Merchandise, adjusted, excluding military 3. . . iiiiiiiiiiiiaiaas —69,806 | —16,002 | —17,464 | —17,110 | —19,230 | —21,836 | —26,364
17 Direct defense expenditures. ... .. .. e m e —4,555 | —~1,175 |7 —1,200 | —1,067 | —1,104 | -—1,166 —1,201
18 B8 ¢ . U —5,407 —-912 -1,551 -1,970 —974 —938 -1,570
19 PaSSeNIEOT [ATOS . . ... oot e e e et e e aeaaan —1,667 —320 -563 —483 -301 —346 —593
20 Other LransPOrtatioN . . e eeeemiieens -—4,190 -921 | —1,039 | -~1,134| —1,095| —1,104 —~1,254
21 Fees and royalties to affiliated foreigmers. ... ... ... e eeiiiieiaaane —208 —56 —49 —46 -57 -58 —54
22 Fees and royalties to unaffiliated forefigners. . .. ...l —176 —-38 —42 —46 —49 —49 —49
23 Private payments for other Services. ... ... .. ... i -1,023 —238 —255 —264 —267 —~274 —284
~-859 —174 -172 -283 —~230 -183 —188

24 U.S. Government payments for miscellaneous Services. .. ... . oo oooiimiam i

Payments of income on foreign investments in the United States:
—892 —140 —182 —174 -395 —828 —1,923

25 Direct investments ¢
26 Other private liabilities_..___. —749 —895 -~1,063 | —1,259 [ —1,209 —1,437
27 U.S. Government liabilities —830 —960 | —1,014 | —1,031 —967 —1,047
28 | U.S. military grants of goods and services, met... .. ... ... e —2,772 —693 —833 —1758 —487 —393 -543
29 | Unilateral transfers (excluding military grants of goods and services), met_ .. _.___ .. ___ . .. .. _ .. _ ~3,876 —-753 | —1,100 —876 | —1,147 | $ —2,943 —1,90%
30 U.S. Government grants (excluding military grants of goods and services)....._..__................._... —1,933 —-375 ~685 —449 —425 | ¥ —2,579 —1,436
31 U.S. Government pensions and other transfers —693 —172 -171 =179 =172 -107 —~189
32 Private remittances and other transfers. . . .. .. .. ... .t iaeemememeaaeiaaaaaan —206 —244 —249 -551 —257 —275
33 | U.S. Government capital lows, Ret. ... ... ...l —2,650 —676 —489 —536 —949 1,217 189
34 Loans and other 10ng-term 88SetS . . . .. ... . oottt cieeiiceeaaaoan —4,639 | -—1,297 | 1,341 | ~-1,027 —-973 | —-1,342 -1,327
35 Foreign cur rencies and other short-term assets, net. ... ... . ieiiiiiiaaie -608 -30 —-27 29 —581 $ 172 594
Repayments on credits:
36 Slt):h}edu LY U PN 2,309 540 705 459 805 92,731 922
37 Nonscheduled 8 el 289 111 174 4 * [/ T IO
U.S. private eapital flows, met_ ... . e ~14,101 | —6,308 | —2,007 —996 | —4,789 | —9,185 —9,489
39 Direct Investments 8broBAY _ . et ceaeeieeaeaaaaon ~4,872 | —2,445 —043 —=510 -974 | —1,269 -1,512
40 Forelgn S8CIItIeS. . - . . ..o e et eeieeaeeaeaaas —807 51 -124 —209 —525 —646 —357
41 Long-te: U —833 | —283 =317 199 —452 —168 —913
42 nii —3,040 | —1,542 | —1,432 556 —-1,522 | -2,696 -5,180
43 Short-term, liquid... -1,103 | —1171 996 —456 —472 | —2,239 | 1,246
Claims reported by U.8. nonbanking concerns:
u| “Longterm. .. e, —ae4| -u2| -n| -10| -w1| -us 4
45 Short-term, nonli —1,240 29 7 —402 —874 | —1,546 —391
46 Short-term, Mquid- —841 —825 -123 —24 131 —503 77
47 | Foreign capital flows, meb. i 18, 650 10, 694 2,781 2,718 2,457 | 5,634 9,992
48 U.8. Government nonliquid Mabilities to other than foreign official reserve agencies..................... 1,111 223 437 224 227 56 40
Other foreign private capital:
49 Direct invesrt’ments in%be United StaeS 4. . .. i iicieiaaaas 2,537 351 588 886 712 1,281 1,516
50 U.S. securities other than Treasury issues.............. . 4,051 1,718 489 1,173 670 687 397
51 Other long-term, reported by U.S. nonbanking concern! - 39 190 -210 —105 —289
52 Short-term, reported by U.S. nonbanking concerns R 38 1 335 463 160
53 Long-term, reported by U.S. banks_.__ - 252 153 78 28 -7 142
54 U.8. liquid liabilities to private foreign . 4,436 | —1,808 1,934 808 3,502 4,305 3,674
55 U.8. liquid liabilities to foreign officlal 8ZONCIOS. .« .« oo 4,452 8,615 | —1,210 —485 | —2,468 | —1,006 3,830
56 | Other readily marketable ligbilities to foreign officlal agencies .. ... __......__....__ 1,118 , 202 ] 1 —354 =277 182
57 Nonliquid liabilities to foreign official reserve agencies reported by U.S. Government._....._.._......... —475 —43 165 —452 —~145 -2 441
Transactions in U.S. official reserve assets, met. . ... ... ... ... iiiieaaaan. 209 220 17 -13 -15 —210 —358

59

60

61

62

63 | Allocations of special drawing rights (SDR) ... ... . i e e e

64 | Errors and omissions, met . ... ~2,624 | —3,671 871 —102 578 1,459 1,504

r Revised » Preliminary. * Less than $500,000 (+). 5. Includes sales of foreign obligations to foreigners. L. .
1. Credits, +: Exports of goods and services; unilateral transfers to U.S.; capital inflows 6. Includes changes in nonliquid liabilities reported by U.8. banks and in investments by
(increase in U.S. liabilities or decrease in U.S. assets); decreasein U.S. official reserve assets. foreign official agencies in debt securities of U.S. Government corporations and agencies,

Debits, —: Imports of goods and services; unilateral transfers to foreigners; capital outflows  private corporations, and State and local governments. . o1 miltion i
(decrease in U.8, liabilities or increase in U.S. assets); increase in U.8. official reserve assets. 7. Includes return img}on into the United States, at a depreciated value of $21 million in
2. Excludes transfers of goods and services under U.S. military grant programs. 1972-TV and $22 million in 1973-I1, of aircraft originally reported in 1970-I11 in line 3 as a long-
3. Excludes exports of goods under U.S, military agency sales contracts identified in Census term lease to Australia. . « ial U8
export documents, and imports of goods included under direct defense expenditures identified 8. Includes extraordinary U.S. Government transactions with India. See Special U.S.
in Census import documents, and reflects various other balance-of-payments adjustments Government Transactions” in June 1974 SURVEY, p. 27.
(for valuation, coverage, and timing) to Census statistics; see table 4. . be £ din
. 4.Includes interest, dividends, and branch earnings; excludes reinvested earnings of foreign NoTE.—Details may not add to totals because o e e Analysis
incorporated affiliates of U.S. firms or of U.S. incorporated affiliates of foreign firms. Source: U.S. Department of Commerce, Bureau of Economic Sis-
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Table 3.—U.S. International Transactiens—Seasonally Adjusted

[Millions of dollars]
1973 r 1974
Line ., .
(Credits +; debits —) !
I II I v oIr II»
1 | Exportsof goods and ServiceB 2 . .. .. ctaeiemceeaeeeceaaaan 22,193 23,847 25,922 29,012 33,138 35,077
2 Merchandise, adjusted, excluding military 3. .__ ... 15,230 16, 679 18,152 20,216 22, 299 24,089
3 Transfers under U.S. military agency sales contracts._ ..ol 342 446 520 1,046 673 655
4 2] g I 818 773 842 843 986 872
5 PSSO O fATS . _ . - oo oo n e mae e e m e mme e s em e acammam e e ameacecmmeemnoan 237 233 259 251 275 271
6 Other transportation - ... e eeecmieceaeaaaas 993 1,044 1,083 1,178 1, 266 1,333
7 Fees and royalties from affiliated forelgners. . i emreeaean 679 643 788 728 766 791
8 Fees and royalties from unaffiliated forelgners . et 178 183 187 192 195 198
9 Other Private SeTViees. . . e 412 423 433 445 456 470
10 U.8. Government miscellaneous Services  _ . ..o 110 115 156 133 113 126
Recelpts of income on U.8. investments abroad:
11 Direct Investments & e 2,194 2,210 2,323 2, 688 4,619 4, 449
12 Other Private a88etS. L e eaaaaas 774 882 973 1,112 1,267 1,558
13 U.S. Government a8SetS. . . . . .. et ae e enaaaan 226 216 206 180 233 265
14 | Transfers of goods and services under U.S. military grant programs, net . _ . ______________ ... 693 833 758 487 393 543

15 | Imports of goods and services

16 Merchandise, adjusted, excluding military 3. ____ .. ....
17 Direct defense expenditures. . _._.._....__.

__________________________ -| —22,378 | —23,731 | —24,263 | 26,211 | —30,210 | —35,199

........................ -] —16,184 | —17,042 | —17,574 | —19,006 | —22,373 | —25,720
~1,175 | 7~1,209 | ~1,067 | —1,104 | —1,166 —1,291

18| Travelo..__.._.._.._.._.. —1,308 | —1,392 | —1,323| —1,382| -1, —1,416
19 Passenger fares__. —432 —420 —400 —415 —471 —443
20 Other transportation_._...__....___.. —994 | —1,019 | -1,074 | —-1,103 | —1,190 -1,229
21 Fees and royalties to affiliated foreigners__. -56 —49 —46 =57 —58 —54
22 Fees and royalties to unaffiliated foreigners. . -38 —42 —46 —49 —49 —49
23 Private payments for other services_ - _._..__..._.... —236 —285 —264 —267 —~274 -284
24 U.8. Government payments for miscellaneous Services. ... ... ... .ot iiicieaees —208 —-203 —224 —224 =218 —221
Payments of income foreign investments in the United States:
25 Direct INVes NS 4. _ e e e me e n, -113 —192 -193 —394 —799 —1,939
26 Other private liabilities. _ —-774 —9032 | ~1,081 | —1,209 | —1,244 —1,489
27 U.8. Government Habilitles - ... e —860 —976 | —1,001 —999 | —1,000 —1,064
28 | U.S. military grants of goods and services, met_ .. .. . —693 —833 —758 —487 -~393 ~543
29 | Unilateral transfers (excluding military grants of goods and services), met. _ ... ... ... .._.._..._.._... —761 1 —1,056 —897 | —1,164 | & —2,951 —1,856
30 U.S. Government grants (excluding military grants of goods and services) .. ... ... o oooiiiiiiaaiiaaeans —357 —646 -—485 —447 | 8 ~2, 561 ~1,39
31 U.S. Government pensions and other transfers -172 —171 —-179 -172 —107 ~189
32 Private remittances and other Cransters_ . ... e imeeeaaaal —232 —240 -233 —545 —283 272
33 | U.S. Government capital lows, met. .. e ee—eamaaan —588 —391 —604 | —1,066 | *1,307 287

34 Loans and other long-term assets
35 Foreign currencies and other short-term assets, net_ ... .. ... . oo ...

Repayments on credits:

__________________________________________________________________________________ -1,197 | ~1,235 [ —1,187 | —1,019 | —1,243 —1,221
—82 -2 36 - 619

561 | & —221

36 Scheduled.__...____ 580 672 543 514 ¢ 2‘ 771 889
37 Nonscheduled &_ 1 174 4 ™ (G0 TR I
38 | U.S. private capital flows, met_ ... . eiiiaeeeeas ~5,723 | —2,020 | —1,629 | —4,728 | ~8,585 —9,528
39 Direct investments abroad ¢_ . il —1,815 —973 ~710 | —1,374 -627 —1,552
40 Forelgn SeCUribies. . o e 51 —124 —209 -~525 —646 ~357
Claims reported by U.S, banks:
41 I s o 1 ~263 ~317 199 —452 —168 ~913
42 Short-term, nonliquid —1,644 | -1,399 222 | =1,119 | —2,790 -5, 161?
43 Short-termy, Yquid. . .. e -1,171 996 —456 —472 | —2,239 —1,246
Claims reported by U.S. nonbanking concerns:
44 T (VN —142 =71 -150 —101 -8 42
45 Short-term, nonliquid —57 —59 —460 —664 | —1,636 —460
46 Bhort-term, QUi . e -—682 -73 —65 -21 ~361 126
47 | Foreign capital flows, met. . ... ... eeeeenns 11,130 2,426 1,848 3,247 6,302 9,598
48 U.8. Government nonliquid liabilities to other than foreign official reserve agencies_ .. ... . .. .ceoceeo .. 217 485 206 204 36 101
Other foreign private capital:
49 Direct investments inrihe United Stabes 4 e 351 588 886 712 1,281 1,516
50 U.8. securities other than Treasury issues._....____..__ 1,718 489 1,173 670 687 397
51 Other long-term, reported by U.S. nonbanking concerns 266 15 312 —329 —85 —316
52 Short-term, reported by U 8, nonbanking concerns_____ 38 1 335 530 463 160
53 Long-term, reported by U.S, banks._..___._______ 153 28 ~7 142
54 U.8. liquid liabilities to private foreigners_ el —1,588 1,074 837 4,113 4,630 2,820
85 U.8. liquid liabilities to foreign official AgenCies._ . - . _ e 8,816 —730 | —1,488 | -2,145 ~573 4,262
56 Other readily marketable liabilities to foreign official agencies ¢ 1,202 259 11 —354 ~277 182
57 | Nonliquid liabilities to foreign official reserve agencies reported by U.S. Government___ .. ... ... _._.._.._.. ~43 167 —452 -147 -2 443

63 | Allocations of special drawing rights (SDR).

64 | Errors and omissions, net

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

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

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

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

3. Excludes exports of goodsunder 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. Includesinterest, dividends, and branch earnings; excludes reinvested earnings of foreign
incorporated affiliates of U.S. firms or of U.S. incorporated affiliates of foreign firms.
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5. Includes sales of foreign obligations to foreigners.

6. Includes changes in nonliquid liabilities r%)orted by U.S. banks and in investments by
foreign official agencies in debt securities of U.8. Government corporations and agencies,
private corporations, and State and local governments. . L.

7. Includes return import into the United States, at a depreciated value of $21 million in
1972-1V and $22 million in 1973-1I, of aircraft originally reported in 1970~I11 in line 3 as a long-
term lease to Australia. . “ K

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

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 4.—U.S. Merchandise Trade

September 1974

{Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1973 ¢ 1973~ 1974 1973 r 1974
I 11 IIL v Ir II» I 1I III v Ir II»
EXPORTS
1 | Merchandise exports, Census basis, including reexports and military
grantshipments. . . il 71,339 | 15,654 | 17,563 | 17,235 | 20,886 | 22,761 | 25,291 | 15,467 | 16,898 | 18,482 | 20,528 | 22,502 | 24,375
2 | Merchandise exports, Census basis, including reexports, excluding
military grant shipments.... ... .. ... ... ... 70,823 | 16,523 | 17,448 | 17,081 | 20,771 | 22,649 | 25,136 | 15,336 | 16,783 | 18,327 | 20,413 | 22,390 | 24,220
3 | Regular additions to Census eXports. oo oo iiicoioiiiiiae e 624 137 172 118 197 219 263 140 164 124 196 223 253
3a Private gift parcel remittances._._______ - 91 20 23 22 26 22 24 20 23 22 26 22 24
3b Virgin Islands exports to foreign countries. - 65 12 18 17 18 10 15 12 18 17 18 10 15
3c Gold exports, nonmonetary._ . _.__...__......_.. - 50 8 13 14 15 37 30 8 13 14 15 37 30
3d Inland freight (to Canada) valuation adjustment - 404 90 107 95 112 123 148 93 99 101 111 127 138
3e Other regular additions 1. ... . iiaiiaioe 14 7 11 —30 27 46 7 11 -30 26 27 46
4 | Regular deductions from Census exports 2. ... .. ... ...o....... 34 6 9 11 8 8 10 6 9 11 8 8 10
5 | Special adjustments, net 3. ____ .. .. .. i.ee_... 141 -35 38 18 120 44 94 —44 29 9 1 4 9
S5a Of which: quarterly allocation of annual seasonal adjustment dis-
[ ¢ 022V 13 A OO ORIt DRNRNPIIPIN PSRRI MUUIPUIPIN IO PP (NPRIPIPII PUNPS -9 -9 -9 =9 | el
6 | Equals: Merchandise exporis adjusted to balance of payments basis,
including “military” ____ ... 71,554 | 15,619 | 17,649 | 17,206 | 21,080 | 22,904 | 25,483 | 15,426 | 16,967 | 18,449 | 20,712 | 22,649 | 24,5567
7 | Less: Merchandise exports transferred under U.S. military agency
sales contracts identified in Census documents 5_.__.______..._.._. 1,277 196 288 297 496 350 468 196 288 297 496 350 468
8 | Equals: Merchandise exports, adjustedto balance of payments basis,
excluding “military’’ (table 2,line 2) ... ... .. ... .. ... 70,277 | 15,423 | 17,361 | 16,909 | 20,584 | 22,654 | 25,015 | 15,230 | 16,679 | 18,152 | 20,216 | 22,299 | 24, 089
IMPORTS
9 | Merchandise imports, Census basis (generalimports) _.__...__..... 69,476 | 15,969 | 17,301 | 16,983 | 19,223 | 21,165 | 25,826 | 16,140 | 16,839 | 17,483 | 18,972 | 21,705 | 25,160
10 | Regular additions to Census imports. .. ... ....coocoooiiooaon 1,001 263 284 252 292 523 561 263 284 262 292 523 561
10a Virgin Islands imports from foreign count 641 161 150 146 184 378 443 161 150 146 184 378 443
10b |  Gold imports, nonmonetary.....__....._... 359 79 110 83 87 120 90 79 110 83 87 120 90
10¢ Other regular additions®_._________...._........ 91 23 24 23 21 25 28 23 24 23 21 25 28
11 | Regular deductions from Census imports................_.._.. 666 191 212 118 145 159 165 190 182 164 130 162 143
11a Automotive valuation adjustment... 661 189 211 116 145 157 164 188 181 162 130 160 142
11b Other regular deductions 7...... . ... ... iiiieiiio. 5 2 1 2 Q) 2 1 2 1 2 ™ 2 1
12 | Special adjustments, net 2. ... eeiiceaccaecao—] 215 34 179 63 —61 360 195 44 189 73 —49 360 195
12a Of which: quarterly allocation of annual seasonal adjustment
diserepancy 4. e e e e e e 10 10 10 12 e
13 | Equals: Merchandise imports, adjusted to balance of payments
basis, including “‘military” . ...l 70,116 | 16,075 | 17,552 | 17,180 | 19,309 | 21,889 | 26,417 | 16,257 | 17,130 | 17,644 | 19,085 22,426 | 25,773
14 | Less: Merchandise imports of U.S. military agencies identified in
Census documents .. ... . eileiiiicceiaaan 310 73 88 70 79 53 53 73 88 70 79 53 53
15 | Equals: Merchandise imports, adjusted to balance of payments basis
excluding ‘“‘military” (table 2,line 16)___._._._ ... .. ... ... ... 69,806 | 16,002 | 17,464 | 17,110 | 19,230 | 21,836 | 26,364 | 16,184 | 17,042 | 17,574 | 19,006 | 22,373 | 25,720
BALANCE
16 | Balance on merchandise trade, adjusted to balance of payments
basis, including ‘‘military’’ (line 6 less line 13) (export surplus +)..| 1,438 | —456 97 2t 1,771 | 1,015 | —934: -—831| -—163 805 | 1,627 223 | —1,218
17 | Balance on merchandise trade, adjusted to balance of payments
basis, excluding * military”’ (line 8 less line 15) (export surplus +).. 471 | ~579 | -103 | =201 | 1,354 718 |—1,349 { —954 | —363 578 | 1,210 —-74 | —1,631
TRADE BY END-USE
18 | Merchandise rts, Census basis, including military grant ship-
ments (line ??po __________________________________________________ 71,339 | 15,654 | 17,563 | 17,235 | 20, 886 | 22,761 | 25,201 | 15,467 | 16,898 | 18,482 | 20,528 | 22,502 | 24,378
183 Agricultural products. - . 17,862 | 3,763 | 4,046 | 4,201 | 5852 | 5918 | 5,679 | 3,650 | 4,100 | 4,760 | 5247 | 6,878 5,670
18b Nonagricultural products_.._........_. 53,477 | 11,891 | 13,517 | 13,034 | 15,034 | 16,843 | 19,712 | 11,808 | 12,798 | 13,713 | 15,281 | 16,624 & 18,705
18¢ Excluding military grant shipments__................._.._. 52,961 | 11,760 | 13,402 | 12,879 | 14,919 | 16,731 | 19,557 | 11,677 | 12,683 , 15, 1 16,512 | 18,550
19 Foods, feeds, and beverages ... ... ... ... 15,075 | 2,990 | 3,388 | 3.664 | 5,032 4,845 | 4,520 | 2,979 | 3,430 | 4,014 | 4,522 | 4,960 | 4,583
20 Grains and preparatiorgs 600 | 1,748 | 2,035 | 2,785 | 3,131 | 3,006 | 2,806 | 1,734 | 2,116 | 2,014 | 2,943 | 3,070 | 2,019
21 Soybeans... . ................ 2,761 744 726 255 | 1,036 | 1,082 898 705 707 417 812 | 1,040 874
22 Other foods, feeds, and beverages. .. ... ocoeooooeeeooeaas 2,615 498 628 624 865 767 816 540 607 683 767 841 w0
23 Industrial supplies and materials_ ... . ......___.....__......_.. 19,766 | 4,262 | 4,787 | 4,972 | 5,744 | 6,676 | 8,015 | 4,266 | 4,657 | 5,201 | 5,698 | 6,636 | 7,798
24 Fuels and lubricants 9 - . eiaameeane ,926 379 468 487 592 523 866 427 432 492 671 583 803
25 Paper and paper base StOCKS. ...« .oioeioeeiieeeaaoas 1,459 311 358 365 425 510 663 318 338 375 432 5619 629
26 Textile supplies and materials 2,299 560 571 504 664 952 964 467 545 658 666 805 929
27 Raw cotton, including linters. 940 293 247 161 240 475 436 204 239 288 242 338 429
28 Tobacco, unmanufactured._..... 681 145 140 151 246 170 203 178 167 165 173 189 242
28 Chemicals, excluding medieinals ... ... . . __............ 4,483 046 | 1,069 | 1,162 | 1,307 | 1,646 | 1,880 957 | 1,021 | 1,174 | 1,340 | 1,659 | 1,802
3 Other nonmetals (hides, tallow, minerals, wood, rubber, tires,
etC.) oo (' _______________________________________ 4,703 | 1,004 | 1,100 | 1,125 [ 1,284 | 1,456 | 1,601 | 1,065 | 1,210 | 1,185 | 1,245 1,427} 1, 616
31 Steelmaking matertals. ... ... ..o oo iiieaeao. 645 127 165 215 138 193 250 167 149 182 155 235 221
32 Iron and stgel PrOANCES - oo oo e mannn 1,554 309 375 378 491 681 762 306 353 385 519 57% gé
33 Other metals, primary and advanced, including advanced steel_.| 2,016 391 442 585 697 646 828 391 442 585 697 64
34 Capital goods, except automotive. .. ... .........o.ooooeeo.o. 21,512 | 4,967 | 5,456 | 5,155 | 5,933 | 6,786 | 7,588 | 4,819 | 5,166 | 5,514 | 6,098} 6,524 7,179
35 Machinery, exceSt CONSUMEr-5YPe._ - ..o\ oo ooeemeeee 17,046 | 3,855 | 4.241 | 4209 | 4,740 | 5,261 | 5,924 | 3,777 | 4,000 | 4,463 | 4,865 415 (lrﬁ ? ggg
36 Electrical and electronic, and parts and attachments_.._...._. 3,521 787 871 864 1,152 | 1,258 769 826 922 | 1,017 o ey
37 Nonelectrical, and parts and attachments...._.____._.._._._. 13,625 | 3,068 | 3,370 | 3,345 | 3,741 | 4100 | 4,666 | 3,008 | 3,174 | 3,541 | 3,848} 3,9 1 3%
38 Construction machinery and nonfarm tractors and parts. _. , 788 637 721 698 731 803 980 636 661 721 782 7S198 e
39 Textile and other specialized-industry machinery and parts.| 1,326 287 324 326 339 419 451 289 309 342 387 g5 3 L
40 Other industrial machinery and parts, n.e.c.. ............ 5983 | 1,204 | 1,284 | 1,314] 1,480 | 1,616 | 1,790 | 1,173 | 1,226 | 1,300 | 1,511 | 1, ) e
41 Agricultural machinery and farm tractors and parts._...... 663 163 193 152 154 200 274 156 163 167 180 o 2
42 Business and office machines, computers, etc., and parts_._| 2,367 529 572 585 681 726 788 514 560 632 269 41 n
43 Scientific, professional, and service-industry equipment.__.] 1,099 248 276 270 305 345 383 240 255 289 19 o Lo
4“4 Civilian aircraft, engines, parts 4, 1,031 | 1,094 870 | 1,073 | 1,402 | 1,508 951 | 1,062 965 { 1,118 | 1, o 4
4a Civilian aircraft, complete, all types. 2,315 624 665 425 601 881 959 558 652 501 635 Z7 tH
45 Other transportation equipment 398 81 121 76 121 124 156 91 104 86 115 40

See footnotes at end of table.
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Table 4.~U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Idine 1973 v 1973 r 1974 1973 r 1974
1 II II1 v Ir II» I II I v Ir IL»
TRADE BY END-USE—Con.
46 Automotive vehicles, parts,and engines_. _._______.______________ 6,343 1,572 1,685 1,327 1,759 1,877 | 2,047 1,519 | 1,503 | 1,564 1,772 | 1,794 1,836
47 ToCanada ... ... 4,716 | 1,196 | 1,34 938 ; 1,278 1,357 | 1,451 | 1,151 | 1,118 | 1,147 | 1,316 | 1,289 1,234
48 To all other areas...____.__. 1,627 376 381 389 481 520 596 368 385 417 456 505 602
49 Passenger cars, new and used.____ 1,825 431 482 344 568 542 608 417 420 456 537 515 532
50 Trucks, buses, and special vehicles ---| 853 214 217 191 231 291 335 212 200 208 234 287 311
51 Parts, bodies, and accessories, including engines and parts, n.e.c.} 3,666 927 986 792 960 { 1,044 | 1,104 890 883 900 | 1,001 992 993
52 C goods (nonfood), except automotive__ ... ____________ 4,705 | 1,031 | 1,224 1,173 | 1,277 | 1,480 | 1,720 | 1,031 | 1,180 | 1,218 | 1,280 { 1,473 1,688
53 Consumer durables, manufactured._.__.____. 2,027 429 522 495 581 644 812 432 489 530 579 642 761
54 Consumer nondurables, manufactured 2, 527 601 582 635 729 816 527 601 582 635 729 816
56 Unmanufactured consumer goods (gem stones, precious and
NONPrecious) - - . .. oo cieeeees 333 75 101 96 61 107 92 72 90 106 66 102 81
56 Special category (military-typegoods) ... ___.____________ 329 392 368 494 430 556 329 392 368 49 430 556
57 Exports, n.e.c.,and reexports________.______________._______._____ 505 629 572 647 667 846 525 569 603 664 685 765
58 omestic (low-value, miscellaneous) - 270 325 309 357 381 473 275 304 321 365 384 440
59 Foreign (reexports) - - oo oocoeo oo o 093 235 304 263 290 286 373 250 265 282 299 301 325
60 | Merchandise imports, Census basis (line 9)..._._.._._._ . ________. 69,476 | 15,969 | 17,301 | 16,983 | 19,223 | 21,165 | 25,826 | 16,140 | 16,839 | 17,483 | 18,972 | 21,705 | 25,160
61 Foods, feeds, and beverages _____. .. ______________________ 9,113 | 2,031 | 2,203 | 2,172 | 2,619 | 2,677 | 2,731 | 2,134 | 2,236 | 2,197 | 2,537 850 2,658
62 Coffee, cocoa, and SUEAT. . ... 2,707 659 749 634 666 888 | 1,013 676 729 611 912 978
63 Green coffee ... .. .. ... 1,570 396 453 347 376 512 457 396 453 347 375 512 457
64 Cane SUEAT_ ... .o eiiiicieaeo. 925 193 235 256 241 276 448 225 218 225 266 321 410
65 Other foods, feeds, and beverages.._.__.._.__._._....___...___.._ 6,406 | 1,372 | 1,544 | 1,538 | 1,953 | 1,780 | 1,718 | 1,458 | 1,507 | 1,686 | 1,841 | 1,938 | 1,683
66 Industrial supplies and materials____.__.__.___._.__.._________.___ 26,713 | 5,994 | 6,375 | 6,559 | 7,784 | 9,732 | 12,959 | 6,056 | 6,241 | 6,715 | 7,709 | 10,038 | 12,664
67 Fuels and lubricants® _.__________ 8,295 ( 1,658 | 1,769 ( 2,071 | 2,797 | 4,707 | 6,677 ( 1,540 | 1,849 | 2,152 | 2,766 | 4,769 6,
67a Petroleum and products, 7, 1,494 | 1,607 | 1,908 | 2,596 | 4,438 | 6,412 | 1,304 [ 1,604 | 1, 2,657 | 4,616 | 6,400
68 Paper and paper base stocks. . ... ... .. ... 2,129 526 546 478 579 674 737 536 529 507 550 694 713
69 Materials associated with nondurable goods and farm output,
O e 4,160 | 1,060 | 1,053 973 | 1,074 | 1,172 1,411 1,00 991 | 1,085 | 1,126 | 1,124 | 1,319
70 Textile suppliesand materials_._...._... .....___________. 1,594 426 408 384 376 389 418 410 395 393 391 380 404
71 Tobacco, unmanufactured. ... __. 191 57 46 37 51 61 72 36 39 62 73 40 62
72 Chemicals, excluding medicinals. . ............._.._________ 1,346 321 345 312 368 423 603 3n 313 338 386 418
73 Other (hides, copra, materials for making photos, drugs,
AYO8) e il s 1,029 256 254 240 279 299 318 244 244 262 276 289 306
74 Building materials, except metals. ... ... ._________. 2,433 605 698 576 554 486 580 643 643 565 576 522 534
75 Materials associated with durable goods output, ness......_.._ 2,309 | 2,461 ] 2,780 | 2,692 | 3,554 | 2,336 | 2,229 | 2,436 | 2,601 | 2,929 3,430
76 Steelmaking materials. ... ... ... ... .. 247 288 287 188 a1t 234 2; 240 266 299 285
77 Iron and steel products 3 789 813 856 747 L4 857 769 778 792 879 1,113
78 Other metals, primary and advanced, including advanced
Steel. e 878 834 896 | 1,123 | 1,230 | 1,469 864 795 954 | 1,119 | 1,223 1,399
79 Nonmetals (gums, oils, resins, minerals, rubber, tires, ete.)._. 381 439 464 514 528 633 381 439 464 514 528 633
80 Capital goods, exceptautomotive_._____________._.________... ____ 1,697 | 1,915 | 1,919 | 2,052 | 2,080 | 2,472 | 1,670 | 1,879 | 1,966 | 2,081 | 2,052 | 2,427
81 Machinery, except consumer-type_ ... __.........o.o._._.. 1,649 | 1,777 1,760 | 1,903 | 1,927 2,201 { 1,522 | 1,741 | 1,807 | 1,932 { 1,800 2,246
82 Electrical and electronic, and parts and attachments. 513 594 617 689 720 842 513 594 617 689 720 842
83 Nonelectrical, and parts and attachments 1,036 | 1,183 | 1,143 | 1,214 | 1,207 | 1,449 | 1,009 | 1,147 | 1,190 } 1,243 | 1,179 | 1,404
84 Construction, textile and other sgecialized-industry ma-
chinery and nonfarm tractors and parts............. 240 275 263 281 289 240 275 258 263 251 289
85 Other industrial machinery and parts, n.e.s.. 349 384 392 421 432 512 349 384 392 421 432 512
86 Agricultural machinery and farm tractors and par 153 188 149 176 181 256 135 163 173 205 161 223
87 Business and office machines, computers, etc., and parts. 875 195 220 224 236 230 245 186 209 247 236 222 233
88 Scientific, professional and service-industry equipment an
parts; and miscellaneous transportation equipment 452 116 120 118 113 147 99 116 120 118 113 147
89 Civilian aircraft, engines, parts._.._.__. 596 148 138 159 149 153 181 148 138 159 149 153 181
89a Civilian aircraft, complete, all types 81 21 17 22 21 14 26 21 17 22 21 14 26
90 Automotive vehicles, parts, and engines 2,753 | 3,017 | 2,202{ 2,825 ( 3,080 | 3,403 | 2,614 | 2,761 | 2,733 | 2,767 | 2,952 3,129
91 From Canada_____...._____ 1,549 | 1,680 | 1,132 ] 1,532 | 1,507 | 1,491 | 1,480 | 1,503 | 1,433 | 1,458 | 1,463 1,334
92 From Canada, tra 1,360 | 1,469 | 1,016 | 1,887 | 1,850 | 1,8¢7 | 1,801 | 1,822 | 1,271 | 1,388 | 1,803 | 1,192
93 From all other areas.__. 1,204 | 1,337 | 1,160 | 1,208 { 1,573 | 1,912 | 1,125| 1,258 | 1,300 | 1,309 | 1,489 | 1,795
94 Passenger cars, new and used. .. 1,705 | 1,851 | 1,305 | 1,665 | 2,029 | 2,160 | 1,690 ; 1,640 | 1,656 | 1,633 | 1,909 1,935
95 Trucks, buses, and special vehicles. 294 359 291 339 343 392 294 359 291 339 343 392
96 Parts, bodies, and accessories, includi 7684 807 696 821 709 851 730 762 786 795 700 802
97 Consumer goods (nonfood), except 2,985 | 3,220! 3,539 | 3,440 | 3,095 | 3,692 3,154 | 3,237 | 3,366 | 3,392 | 3,306 3,707
98 Consumer durables, manufactured. .. 1,624 | 1,825 ] 1,970 | 1,987 ) 1,772 | 2,114 | 1,748 | 1,820 | 1,902 | 1,900 | 1,928 2,115
99 Consumer nondurables, manufactured. . 1,126 | 1,133 ,302 | 1,223 1,107 | 1,271 | L1171 | 1,146 ) 1,197 | 1,262 | 1,163 1,284
100 TUnmanufactured consumer goods (gems, 235 262 7 215 235 262 267 23 215
101 Imports, n.e.s (low value, goods returned, military aircraft, movies,
exhibits) _ 1,993 511 481 501 501 501 570 512 485 506 486 507 575

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

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

5. Exports of military equipment under U.S. military agency sales contracts with foreign
governments to the extent such exports are identifiable from Census export documents.
’I‘hetse i:ports 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 rep‘on.s of the im-
porting 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 exports to Canada (line 47) is not
as complete and comprehensive as the identification of automotive products imports from
Canada, which are more definitively classified for duty-free status under the U.S.-Canada
Automotive Products Trade Act. The less comprehensive identifiction in U.S. trade statis-
tics of sutomotive parts exports, combined with some degree of unreported export shipments,
results in an undercounting of automotive exports to Canada (line 47) which—estimated
from examination of Canada’s import statistics—amounted to about $875 million in 1973.

NoTE.—Details may not add to totals because of rounding.
Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Table 5.~Major U.S. Government Transactions
[Millions of dollars]
1973 1974
Line 1973
I II I v Ir IIs
A. 1 | U.8. Government grants (excl. military) and capital flows increasing Government aseets, total (table 2, lines 30, 34, and 35,
with PBVerSeq) . e 2,053 | 1,447 | 1,979 | 4,093 | 2,169
1a) a80nally @dFUBled it 1,882 | 1,63 | 2,087 | 4,08 1,997
2 Grants, Met. o ..o e i emeesmceeeseeemm e mameaeeeiessecmmnnnaanas 685 449 425 | 2,579 1,436
3 Emergency security assistance for Istael 1. ... ..o e e c e el 623
4 Other_ - ..o oo emeoooeoeoaaaans 685 449 425 | 2,579 813
5 Credits repayable in foreign currencies. .- . 307 80 63 96 164 176
6 Other foreign currency assets (excl. administrative cash holdings), net. ... .. ... .. ... 8 29 —18 -19 16 135 —74
Receipts from-—
7 Bales of agricultural commodities. - ... .o 5 3 2! ™ ® ® ®
8 B 57 g 169 39 45 37 48 26
9 Repayments of Principal. . ..ot ihiieeemec i cme e aeeieeeseecaeeccmnamnnne 344 107 99 82 57| 2,214 213
10 Reverse GrantS . . e evieen e 2 2] ® *) ™) 21 ™
1 Other sources, 15 2 4 8 1 2
Less disbursements for—
12 Grants in the recipient’s CUITeNCY . . - . .ot i eec et m e em e mmam e e 192 43 79 49 21 | 2,061 234
13 Credits in the recipient’s CUITeNCY . - . e et eo e e eecmeaeemeeanan 15 3 6 5 1 1 1
14 Other grants and credits. . . ... et een 5 3 1 ® 1 1l ™
15 Other U.S. Government expenditures. . - . ... iaen i eecmieieaaoaaaas 315 75 81 92 67 69 80
16 Capital subscriptions and contributions to international and regional organizations, excl. IMF - 373 0 7% 103 104 97 142
17 Credits repayable in U.8. dollars. ...z .. 2] 3,045 1 1,134 | 1,184 853 773 | 1,075 1,009
18 Other assets (incl. changes in administrative cash holdings), net. . ... e 615 6 45 -2 566 43 -521
By program
19 Under farm product disposal Programs. . . .. ...t ceieeeiccmccaeceaceienas 904 290 298 129 188 290 332
20 Under Forelgn Assistance Acts and related programs. . ... .o euoroimmeiicmmmannnas 2,803 477 705 517 | 1,104 757 880
21 Under Export-Import Bank Act.. ... o icaeoaao- 1,835 456 467 472 441 682 585
22 Capital subscriptions and contrib 373 90 76 103 104 97 142
23 Other assistance Programs. . .. .o eieczcccmecccacaacecceveceneacamnan 1,046 a7 401 201 128 116 69
24 Other foreign currency assets acquired (lines A.8, A.9, and A.11). 528 148 147 127 106 | 2,264 241
25 Less foreign currencies used by U.S. Government other than for g 315 75 81 92 67 69 80
26 Other (incl. changes in administrative cash holdings), met_ . __.._.________________..__...... 6 *) 41 -10 —24 —43 -1
By disposition 2
27 Estimated transactions involving no direct dollar outflow from the U.S.__.._ ... .. _......... 6,176 | 1,571 | 1,717 1,212 | 1,676 | 3,796 1,726
28 Expenditures on U.S. merchandise. .. ... .. ... . ... , 378 952 922 715 789 991 954
29 Expenditures on U.8. services 3 758 172 209 233 144 309 238
30 Military sales contracts financed by U.S. Government credits and grants 1,211 115 223 157 716 276 326
31 U.8. Government credits and grants to repay prior U.S. Government credits1.3..___ 348 107 102 82 571 2,286 930
32 U.8. Government credits ¢ to repay prior U.S. private credits_ . ___ . iiiiiiimeameoan 919 331 367 141 80 78 16
33 Increase in claims on U.8. Government associated with Government grants and capital flows increasing Govern-
ment assets (incl. changes in retained accounts) (lne B.17) . . iiccicecciimnm——an —36 =2 -11 -17 -7 —19 —13
M Less foreign currencies used by U.S. Government other than for grants or credits (line A.18) ___ .. . . . ... ... 315 75 81 92 67 69 80
35 Less dollar recoveries on short-term claims financing military sales contracts and U.8. Government credits to repay
private credits b 4 e ecamcameecceceeeeeceeseeeeenamsecececemmmnmnnn 87 29 14 7 38 55 646
36 Estimated dolar payments to foreign countries and international and regional organizations through U.S. Government
grants and capital flows increasing Government assets_........._.. Memmmam e mmmmmmeseemmmmeeanmm—m e ad—mecacacas 1,004 131 336 234 304 297 443
B.1 Nonliquid lisbilities reported by U.S. Government, incl. medium-term securities and long-term obligations payable prior
to maturity only under conditions, netincrease (+)..... . i 636 180 602 ( —228 82 54 481
la Seasonally adjusted. .. .. e mmteme e e e eeemmeeeeeeseaamaccemnamannn
2 To foreign official reserve agencies (table 2, line 57)
28 Seasonally adjusted
3 U.B. Treasury securities issued in connection with Columbia River downstream rights.
4 U.8. Treasury securities issued in connection with {)Jrepayments for military purchases in the U.8. (line B.13)
5 U.8. Treasury obligations to be liquidated against U.S. claims.
6 U.8. Treasury securities not included elsewhere . ________.____._
7 Export-Import Bank obligations to be liquidated against U.S. claims.
8 Exgort-lmport Bank securities not included elsewhere___........_
9 L1093 LU
10 To other official and private fo era (table 2, Jine 48) . ..o i eecieaeeeeseeacaceaeec e
10a Seasonally adfu?v?ed....._'.e.i? ................... ) ................................................................
1 Associated with military sales contracts 7. .. .. .. .. cccaccecacmmccaaeeeenn
i;s U%ea(:)mlly b g h ipts from forei t dits fi ing milit s
.8. Government cash receipts from foreign governments (inecl. principal repayments on cre nanc military
sales contracts), net of refunds M......E‘I _______________________________________________________________________ 2,290 520 544 610 616 488 534
13 Less U.8. Treasury securities issued in connection with prepayments for military purchases in the U.S. (line B.4)..| —22 [ ______ |- ... |........ =22 |occeeane]iemeaas
14 Plus military sales contracts financed by U.8. Government credits and grants 149 (line A.30) .-l L 115 223 157 716 276 32
15 Less U.8. Government receipts from principal repayments 148 _____ ... ecicceiaceaccamen - 372 94 120 64 94 56 96
16 Less ransfers of goods and services (incl. transfers financed by credits, and by grants to Israel)! (table 2, line 3).....} 2,354 326 509 466 | 1,054 643 732
17 Associated with U.8, Government grants and capital flows increasing Government assets 10 (line A.33)...___.. —36 -2 -1 -17 -7 -19 -13
17a Seasonally adjusted ... ___ . e eree e tmmanesenn——man e meammmam e eemmm e maafaccee -2 -1 —-17 -7 —-19 —13
ig gc.t){leign funds retained in U.S. Government accounts for purchases in the U.S. —36 -2 -1 =17 -7 —~19 -13
er
20 Other.._...__.......
208 Seasonally adjusted ... ... o eee...
21 German Government 10-year loan to U.8. Government._-...............
22 Associated with sales of nuclear materials by Atomic Energy Commission._____._._..
23 Associated with other U.8. Government nonmilitary sales and miscellaneous operations
24 U.8. Treasury securities not included elsewhere ¢ __.__ .. . . . _________...... d0 2] 1 el
% Export-Import Bank securities not included elsewhers ... e e e e | et
r Revised,  » Preliminary. *Less than $500,000 (3-) 5. Consists of (a) transfers of military goods and services financed by U.S. Government

1. Expenditures under Public Law 93-199 to release

Tsrael from its contractual liability to

credits and (b) advance payments to the Defense Department (on military sales contracts)

Fay. for defense articles and services purchased through military sales contracts are included
n line A.3. Parts of such expenditures are applied first in lines A.31 and A.35, to reduce short-
term claims previously recorded in lines A.30 and B.14; however, this application of funds is
excluded from lines B.12 and B.15 which record cash collections from the foreign government.
The remaining part of such expenditures, financing future deliveries under military sales
contracts, is applied directly into lines A.30 and B.14. Deliveries against these military sales
contracts are included in line B.186.

2. The identification of transactions involving direct dollar outflows from the United States
is made in reports by each operating agency. However, such data for second quarter 1974 are
only extrapolated estimates by BEA, because of incomplete reports from one operating
agency, and are to be revised in future issues of the SURVEY.

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

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

financed by credits or grants extended to foreigners by U.S. Government agencies.

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

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

8. Lines B.12 and B.15 exclude recovery of investment value of aircraft on long-term lease
through physical return of depreciated aircraft; see footnote 6 to table 1.

9. 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 or grants to foreigners by U.S. Government agencies.

10. Excludes liabilities associated with military sales contracts financed by U.S. Govern-
ment grants and credits and included in line B.11.
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Table 6.—~Direct Investment and Securities Transactions
[Millions of dollars]
1973 1
Line (Credits +; debits —) 1973 o
I II IIL v Ir II»
1 | 0.S. direct investments abroad (table 2,1line 39) ... ~2,445 —943 —510 —-974 | —1,269 ~1,512
2 Transactions with foreign incorporated affiliates. —1,858 —321 ~719 —650 | —3,070 n.a.
3 Intercompany accounts: short-term. ... —1,486 —52 -370 190 | -2, n.a.
4 longterm.___.____..._...._.. 53 139 =34 ~189 137 n.a.
5 Capital stock and other equity, net_._._____.._._..._ —426 —408 —307 —630 —524 n.a.
8 Inerease . ..o ieimeecmcnncecaccebaaaas ~536 —-751 —479 —872 —~674 n.a
7 DeCTease 2. o o cieciintcciomriiaa e ae e 110 343 172 243 150 n.a.
8 MISCOl AMOOUS. - - - oo oo eemeemeeeeeccmecmemececaoccoaa] 2 -1 -7 -2 e n.a.
9 Branch 8CCOUNTS. o oo et ~5687 —622 209 —324 1,801 n.a.
By industry of foreign affiliate: 3

10 Mining end Smelbing. . ... .t —201 —86 7 —~85 —~87 -5, n.a.
11 Petroleum —979 —484 291 —294 I3 n.a.
12 Manufacturing. 5§76 —495 —406 844 ~888 ..
13 Y 2 S ~804 —20 ~360 —260 —860 n.a.
14 | Foreign direct investments in the United States (table 2,line49) ... ... ... 2,537 351 588 886 712 1,281 1,516
15 Transactions with U.S. incorporated affiliates _ .. ...l 2,305 207 570 828 610 1,247 1,488
16 IntercompPany aCCOUNES. - .o ccmcaaocae] 818 163 85 87 897 1,405
17 Capital stock and other equity, met. .l 1,487 134 87 4 523 350 83
18 TNCreaSe e o e ceeecccecisemecanesmceciemmeacaane 1,537 165 1056 744 524 91
19 DeCreaSe 2 o oo tmnmnceememnameeeeeemmmeemeeesmemmmeeeeneecaceccocceeacmemaoooaaano| - =31 —18 | N R -8
20 Branch 8CCOUNTS. - . . .. cceeaeceemncameacoa e cnacaee 232 b4 18 58 102 34 28
21 Of which; manufacturing affiliates: 3. ..o eciiciceiciicacceaean 725 249 132 176 169 239 60
22 |Poreign securities, net U.S. purch (=) bal of payments basis (table 2, line 40 or lines 2738 below) .. ~807 51 —124 —~209 ~525 —646 ~357

23 stocks, net, Treasury basis d ___ . .. el
24 less: recorded in line 1 above as U.S. direct investment abroad ...............-
26 plus: exchange of stock associated with direct investment in United States.

26 plus: other adjustments. . . ... ...l

27 Stocks, net, balance of {Iayments basis

28 Newly issued in the United States. ... ... ...........
29 oﬁwhich: Canada__........_.....
30 Other foreign stocks. .
31 Canada .........
32 Western Europe..
33 Japan.____....
34 OBeT . L e e imieacmcmemeeeeeasemasecacemeeeaomemenamaean
35 bonds, net, Treasury basis . ... ... imememimiemecmecaeceeacaeean
36 less: recorded in line 1 above as U.S. direct investment abroad. . .
37 plus: other adjustments_ .. ... ...
38 Bonds, net, balance of payments basls_ . . iiimiiicccrnnciaenaas
39 Newly issued in the United States__.
40 Canada. - ...oooeo
41 Latin America._
42 Other countries. . emmemenaan
43 International .. ccmmmmeeeme e ——e—m e
44 Redemptions of U.8. held foreign bonds 8 _ i iiiicceeoas
45 Other transactions in outstanding bonds & _ .. eeceiaaon
46 L ¢ T SRy LU
47 Western Europe._
48 Japan. .
49 Other.
50 | U.S. securities, excluding Treasury issues, net foreign purch (+), bal of pay te basis (table 2,
line 50, or lines 54--61 below). .. PSRN 4,061 489 1,173 670 687 397
51 stocks, net, Treasury basis4___
52 plus: ezchange of stock i
2 plus: olﬁler adju:ftmcm:
S net, balance of ments
55 o g hand —52 —48 -4
56 37 623 378 454 55
8T 1 Other_ .. 54 219 b1 —30 —41
58 bonds, net, Treasury basis ¢ ... ... 600 214 —167 84 508
59 plus: proceeds obtained by U.S. parents from securities issued by N
sidairies ¢ 87 738 RN N S
680 plus: other adrustments 7 —276 29 351 227 —121
61 Bonds, net, bal of paym .- - 361 185 31 387
62 New issues sold abroad by U.S. corporations ¢_ 274 197 368 24 67
63 of which, denominated in: Dollars.________. 172 90 181 24 48
64 Convertibles. 95 34 | PN S,
% Tavestments by Internationsl ang’ Reetonal organlzations in " % * % ®
nvestments by International and Regional organizations in
sponsored agencies. 64 135 —139 187 139
67 Other transactionsin U.S. bonds_ ... oo cacccceaeaan 17 68 23 -29 —45 100 181
rRevised.  »Preliminary. *Less than $500,000+. reported by banks and brokers in the United States: net purchase by foreigners (+) corre-

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

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

3. 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 in-
cludes the exploration, development and production of crude oil and gas, and the transporta-
tion, refining and marketing of petroleum products exclusive of petrochemicals. Manufactur-
ing excludes petroleum refining and the smelting operations of mining companies. “Other”’
industries include all industries except those {)reviously listed, the major ones being agri-
culture, public utilities, transportation, trade, insurance, finance and services.

n.a. Not available.

4. As published in Treasury Bulletin, Treasury data are based on transactions by foreigners
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sponds to net U.S. sales (+).
p5o. Redemptions measure scheduled retirements and identifiable premature retirements of
U.8. held foreign debt securities. Unidentifiable nonscheduled retirements appear in line 45.
6. 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.
7. Mainly reflects exclusion of investments by foreign official reserve agencies in debt securi-
ties of U.S. Government corporations and agencies, private corporations, and State and local
governments. These investments are included in table 2, line 56.

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

[Millions of dollars]
’ 1973 1974 Al
(Credits (+); increase in U.S. liabilities or decrease in U.S. assets. mounts
Line Debits (—); decrease in U.8. liabilities or increase in U.B. assets) 1973 standing
June 30,
I II II1 v hid 1I» 1974
A. Claims reported by U.S. banks:
1| Long-term (table 2, line 41) o ... o ieeeeeeamens ~833 —263 -317 199 —452 —168 —-913 6,961
2 Short-term, nonliquid (table 2,line 42) ... .. —3,940 | -1,542| ~1,432 556 | —1,522 | 2,696 | —5,190 24,179
3 Pagable I dollars. Lo —4,007 | -1,559 | —1,450 584 | —1,582 1 —2,667| —5193 24,038
4 4 oSS | -2047) -84 —801 508 | —009 | —~1,361] —2,420 | 11,498
5 Acceptance credits. —930 —257 —~501 266 —437 —970 | -2,313 , 438
6 Collections outstand -1, 030 —457 —~148 ~189 —236 —336 —460 5,102
7 -12 —105 137 ~200 28 -139 780
8 - —422 302 —26 —592 —956 3,051
9 -1,047 —~426 70 -381 -1,157 | ~2,22 8,845
10 2985 —497 75 —765 | —1,186 | —1,878 10, 462
1 Pngable in forelgn curreneies. . .o e cieeeeienna 67 17 18 —28 60 —29 3 141
12 I which Canada. o .ot meme e emea e 46 —12 28 15 15 —12 —9 60
13 | Short-term, liquid (table 2, line 43) __ ... ... iiiiiiiiciiicion -1,103 | —1,171 996 —456 —472 | —2,239 | —1,246 7,913
14 Payable in doMars.. . en —1,049 902 —546 —827 | ~2,081| -—1,135 7,007
15 Of which Canada. __...._....... -523 437 -45 110 ~472 312 947
16 Pagal%le in foreign currencies —-122 94 90 56 —158 -1l 816
y type:
17 DAPOSItS . oo et emem e ecmameesameem e 13 —83 -2 93 31 -117 —141 687
18 B Foreign government obligations and commercial and finance paper............._...._... 104 -39 122 -3 24 —41 30 123
y area:
19 Canada. ettt iemmemeeemacae - 109 -20 86 18 25 —67 --116 408
20 L0317 gt I RN 8 —102 8 72 30 —91 5 408
B. Claims reported by U.S. nonbanking concerns:
1 Long-term (table 2, Mine 44) - . iiciccmeene—ae. —464 —142 -7 —150 -101 —118 42 4,214
2 Short-term, nonliquid (table 2, line 48) - .. ... iiiinieieeaa —1,240 29 7 —402 —874 | ~1,646 ~391 7,500
3 Reported by Drokerage CoMCerNS . - ... ... e e ai o crccecac e menmman 173 41 121 ~13 24 4 ~16 243
4 Reported by others_...._._.. ~1,413 -12 -114 —389 —808 | —1,560 —~375 7,257
5 Payable in foreign currenci =120 2 —~12 —32 —78 4 n.a n.a.
6 Payable in dollars. —1,293 -14 —~102 —357 —820 | —1,554 n.a. n.a.
7 3 —48 18 -20 —21 —25 —32 n.a. na.
8 ~106 -10 -19 -85 —-22 —50 na. n.s
9 —~225 —84 14 -39 -116 ~301 na. n.s.
10 —190 ~22 -5 —43 -120 —309 n.a. n.a.
u —72 84 —72 —199 —837 ~862 na. n.a.
12 Short-term, liquid (table 2, ine 46) .. . iiiimaceaaos —841 —825 -123 -—24 131 ~503 77 3,669
13 Prgable AN QONIATS. . oo et cme e ~704 —600 -175 35 36 —~476 58 3,059
y type:
14 Deposits (of major U.8. corporations only) ... iiiiaiiacao —722 —500 —256 39 -8 —414 16 3,002
15 Other claims (of major U.8. corporations only) .. ... ..o 18 -100 81 —~4 41 —62 42 57
16 —165 -253 —36 40 84 —161 52 720
17 —142 —243 53 10 38 —260 —~21 1,315
18 —397| —104| —192 —15 —86 ~85 27 1,024
19 Payable in foreign currencies. ..o -—137 —~225 52 —59 95 ~27 19 610
type:
20 egosits ............................................................................... ~91 —68 —~39 —32 48 7 —18 429
21 B01: er claims (of major U.8. corporationsonly) ... ... —46 —157 91 -27 47 ~104 37 181
y ares:
22 [0V T O —73 -176 122 —49 30 —92 59 209
23 [0 T N —64 —49 —70 -10 65 —40 401
Memorandum:
U.S. dollar deposits in Canadian banks:
24 As reported by major U.S. corporations other than banks (included inline B. 14) .-~ ... ._...... —169 —158 —108 9 43 —116 36 671
25 As reported in Canadian banking statistics. ... . .. ... liieicaioan —~161 — 484 —16 —48 827 —426 n.6. n.a
C. Nonliquid liabilities to private foreigners reported by U.S. banks,
1 Long-term (table 2, line 53) 252 153 78 28 -7 142 33 1,332
2 Of which international and regional organizations.. 181 117 72 -1 3 190 23 974
D. Nonliquid labilities to private foreigners reported by U.S. nonbanking concerns.
1 Long-term (table 2, ine B1) . ... e e 264 215 39 190 —210 -105 —289 4,695
2 Of which reported by Netherlands Antilles finance subsidiarfes i.___._.___J__1 177700000 15 66 85 -33 -72 9 —04 827
3 Short-term (table 2, line 52) . ... . e 904 38 1 335 530 463 160 6,065
4 Reported by broKerage CONCerNS — . . o .o oov oo oo eeeeeemee e e -39 —62 6 —26 43 51 —30 354
5 Reported by Netherlands Antilles finance subsidiaries !. . _._._. ... ... _.ooceiimmoo. 228 161 13 14 40 —64 29 859
(i3 Reported by others 715 —61 —18 M7 447 476 161 4,852
7 ayable in {oreign currencies 266 11 57 141 57 120 n.a. n.a.
8 Payable in dollars 449 -72 -5 208 390 356 n.a. n.a.
9 anada........... 16 54 -19 -9 -10 55 n.s. n.a.
10 Western Europe. —95 -177 -161 112 131 215 n.a. n.a.
11 1T S, 528 51 105 103 269 86 n.a. n.s.

r Revised. 7 Preliminary. *Less than $500,000 (z£).  n.a. Not available.

1. Funds obtained by finance subsidiaries incorporated in the Netherlands Antilles from
sources other than sales of newly issued securities are included to the extent that they are
transferred to U.S. parent companies.
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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]
1973
(Credits (+); increase in U.S. liabilities or decrease in U.S. assets. 1074 Amounts
Line Debits (~); decrease in U.8. liabilities or increase in U.8. assets.) 1973 standing
¥
I I I v Ir s | T
1 | U.S. liquid liabilities to private foreigners (table 2, line54). ... . . 4,436 | —1,808 1,934 808 3,502 4,395 3,674 33,865
2 To foreign commerclal banks. . oo 2,978 | —1,893 1,583 670 2,618 4,381 2,831 24, 859
2a Seasonolly adjusted .. .o e e e —1,678 728 699 8,829 4,616 LI e
3 To foreign branches of U.S. banks. . .o eeeen 309 —=579 557 119 212 8,379 | —1,120 4,096
4 Y Y T, 2,669 | —1,814 1,026 661 2, 406 1,002 3, 951 20, 838
' 5 Demand deposits. 2,283 -514 909 17 1,871 —368 1,267 7,839
6 Time deposits 2_ 107 —74 -73 172 82 —4 491 1,002
7 U.8. Treasury bill 6 -1 4 ™ 3 43 40 95
8 Other obligations 28 . L L 582 | —1,304 743 481 662 4,710 1,033 18, 923
9 To international and regional organizations_ ... . ... 376 1 31 —50 384 —585 292 1,710
10 Demand deposits. 16 28 41 75 21 —4 10 106
1n Time deposits 3. __ -116 —68 ()] —34 —14 ~21 -2 64
U8, Treasury obli
12 Bills and certificates.. -=30 -—66 -9 —107 234 —89 —137 91
13 Bonds and notes. .. -~165 -1 ~112 —34 —18 219 —150 117
14 Other obligations 23 __.__.____. 672 118 193 200 161 —-710 571 1,332
15 To other private foreign residents and unatlocated.. 1,082 74 320 188 500 599 551 7,296
16 Demand deposits_ . ... ... 278 —149 160 7 260 211 64 2,416
17 Time deposits 2 341 167 2 61 1 220 261 3,063
U.8. Treasury obligations:
18 Bills and certificates........ ... 3 -2 7 7 -9 31 9 107
19 Bonds and notes. .. 5 ~49 7 —36 83 —30 —34 366
20 Other obligations 2 2. 465 107 144 149 55 167 251 1,354
21 | U.S.liquid liabilities to foreign official agencies (table 2, line 88) . . ..o ... ... ... 4,452 8,615 | —1,210 —485 | —2,468 | —1,006 3,839 64,772
22 To central banks and governments. .. . it 4,452 8,615 | —1,210 —485 | —2,468 | —1,006 3,839 64,772
23 Demand AePosits . . ..o 534 —47 397 —308 492 506 11 2,642
24 Time deposits 2 e mim e e enae e 1,031 —43 287 102 685 —=111 477 4,277
U.8. Treasury obligations:
25 Bills and certificates. ..o oo ano o e -1 6,167 | —2,936 | —1,180 | —2,043 —447 2, 681 33,872
26 Payablein U.S. dollars_ ... ... 68 6,166 | —2,986 | —1,129 | -—2,043 — 347 2,681 83,746
27 Payable in foreign currencies —69 3 PO /A P R SN 127
28 Bonds and notes, marketable_ ... iiineeacanans 465 1,681 17 —20 -1,213 —509 ~179 5,013
29 Bonds and notes, nonmarketable, convertible ... .. .. 83 5 4 74 * 10 1 12,330
30 Payable in U.S, dollars_ _ oo et ceeiceienee 11,000
31 Payable in foreign currencies. . 1,830
32 Other obligations 23, .. e e e 6,638
33 To International Monetary Fund. ... e e e e
34 | Other readily marketable liabilities to foreign official agencies ¢ (table 2,line 56)........._...... 1,118 1,202 259 11 —354 —277 182 1,566
35 | Nonliquid liabilities to foreign official reserve agencies, reported by U.S. Government (table 2,
TE00 B o e eieiceeacaesemaeeeeas —475 —43 165 —452 —145 -2 441 3,671
Nonconvertible U.S. Treasury securities issued:
36 To Italy in connection with military purchasesin the U.8_ .. .. ... ... e~ 2 [ U SN =22 | e
37 M0 Cana®a. ..t cmemieeemmmecemeseemcccmceacceeon
33 To Germany..
39 To other countries .
40 Export-Import Bank obligations. ... el —4 =2 i ~2 | eees L2 PN R
41 U.8. Treasury obligations to Germany to be liquidated against U.S.claims._......__...._._ .. —4 fean B 3 FUTOSUU FUTURR I —4 16
42 | U.S. official reserve assets, net (table 2, Xine 58). ... 209 220 17 -13 -15 -210 —3568 14,946
43 Gold (table 2, ine 59) . oo oo mm e em e e e i 11,652
44 SDR (table 2,1ine 60)....__._.__..._. 2,195
45 Convertible currencies (table 2, line 61)...._.
46 Gold tranche position in IMF (table 2, line 62) 1, 005
r Revised. ? Preliminary. *Less than $500,000 () 3. Includes debt securities of U.S. Government corporations and agencies with a maturity

1. Position figures reflect increase of $15 million in U.8. Treasury bills and certificates (line of 1 year or less. X .
27), $113 million in U.S. Treasury bonds and notes (line 31), $19 million in nonmarketable, 4, Includes nonliquid liabilities reported by U.8. banks and investment in debt securities
nonliquid U.S. Treasury obligations (line 38), and a negligible amount in convertible cur-  of U.S. Government corporations and agencies, private corporations, and State and local
ren(]:liesﬁiline 45), as ai resu’gz of ll'e}'iziahil:ltions in {oreitgn(%urreg;:iesls%tge tlo fihe doillar deval‘usalt;(g:i governments
in the first quarter, 1973. Total official reserve assets (line 42), a nclude an increase of $1, . .
million resulting from change in par value of the dollar on October 18, 1973, consisting of $1,165 NotTE.—Details may not add to totals because of rounding.
iﬂ;g‘:l; fﬂ}ﬂﬁﬁfﬂfi“ﬂiﬁg special drawing rights, and $54 million reserve position in the Inter- Source: U.S. Department of Commerce, Bureau of Economic Analysis.

2. With maturity of 1 year or less; negotiable certificates of deposit with a maturity of 1 year
or less are included in “‘other obligations."
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Table 9.—U.S. International
{Millions
European Economic Community (9) ¢
Line (Credits +; debits —) ¢ 1973 1974
1973 r
I 11 1 v Ir II»
1 | Exports of goods and Services 2. . 23,483 5,372 5,748 5,597 6,766 7,037 7,908
2| Merchandise, adjusted, excluding military 3. .o 16, 821 3,850 4,125 3,964 4,882 5,207 5, 808
3 Transfers under U.S. military agency sales contracts. - ... ool 451 73 136 128 117 ' 157 " 158
B 1 PTBVON . o o oo e e e mmmm e mAm e e eeaseeeaeeacemeceeeemeeeemneamanaann 447 74 114 150 109 86 115
5 | PASSeNEeT A8 - oo oo oo 241 39 65 92 45 44 75
6] Other transportation. .. . e eas 1,142 233 298 314 297 312 387
7 Fees and royalties from affiliated foreigners. ... e 1,118 247 264 289 317 282 308
8 Fees and royalties from unaffiliated foreigners. . ... .. 258 60 63 66 69 69 68
9| Other Private SeIVICes. . ..o 278 76 71 67 64 68 74
10 [ U.8. Government miscellaneous Serviees. . - - oo oo 92 19 23 28 21 24 24
Recelpts of income on U.8. investments abroad:
11 Direct Investments 4 . e 2,035 589 443 363 641 476 521
12 Other Private 888ets. .o oo e 541 104 125 136 176 205 256
13 V.8, Government 8888t oo oot 60 9 20 3 28 18 23
14 | Transfers of goods and services under U.S. military grant programs, net. . ... ... ... [ T R & N ® ™ ™
15 | Imports of g00ds and BeFVICeS. o . e e —25,746 | —5,594 | —6,609 | —6,654 | —6,890 | —6,771 | —8,157
16 Merchandise, adjusted, excluding military 3.l ~15,787 | —3,612 | —3,050 | —3,877 | —4,339 | —4,406 | —5136
17 Direct defense expenditires. - e s —~2,1356 —510 —520 —521 —585 =526 ~571
18 T2 ) O —1,154 -112 —429 —455 —~158 —96 —396
19 LT TS B 1 (- R LT e LR T T R —893 ~167 —303 —258 —165 —167 —317
20 Other transpPortation. . e -1,190 —263 —295 —324 —308 -314 —356
21 Fees and royalties to affiliated foreigners. . .o —43 -11 -9 -8 —16 -8 —9
22 Fees and royalties to unaffiliated foreigners. ... ... oo —129 —28 -31 —34 —~36 —36 —35
23 Private payments for Other Serviees. ... oo -319 ~75 —78 —~82 —85 —85 —84
24 U.8. Government payments for miscellaneous Services. . . ... —106 —24 —925 —29 —98 —30 _o7
Payments of income on forelgn investments in the United States:
25 rect INvestments 4 _ . ..ot eaaan —407 —-91 —90 —-109 —117 —131 —112
26 Other private Habilitles . e —1,302 —278 —321 —365 —428 —493 —533
27 U.S. Government Habilities_ .. ..o -2,192 —~422 —550 —594 —626 —551 —581
28 | U.S. military grants of goods and services, met_ . ..o 6 T [ T N Q) ™ ™
29 | Unilateral transafers (excluding military grants of goods and services), net. .. ... ... ... ... .. —91 -13 —32 —23 —23 —29 —39
30 U.8. Government grants (excluding military grants of goods and services)...... ... *) (60 TR IO I (& T O
31 U.S. Government pensions and other transfers. ... ... ... ~220 —54 —~54 —58 —55 —56 —~60
32 Private remittances and other transfers. ..o oo e 129 41 22 35 31 27 21
33 | U.S. Government capital flows, met._ . .. .. iiaaaceeerceeeceanaae 63 —74 66 —-32 103 —92 44
34 Loans and other 1ong-termm 88888, . oo —280 —92 —62 —51 —74 —100 —51
35 Foreign currencies and other short-term assets, met. .. .ot 21 -1 4 -1 18 15 3
Repayments on credits:
36 Seheduled. ... oo e e e e mrmeseemeceeeecmmeeeseemnoeceecemmmcsseseaoman 323 19 124 20 159 23 93
37 Nonscheduled 3. . ... aammmemesmmmeesccamccmeemmmmm e e e emee [ e
38 | U.S.private capltal flows, et .. ..o —4,227 | -1,812 —403 —833 | —1,179 | —3,517 | —1,318
39 Direct investments abroad 4. e aeaan —2,601 | -1,179 —304 —496 —532 | -1,572 —387
40 Foreign SecUrities. oo ..o ceocmemmeaeemenmeeeeeaaanos —83 1 2 —28 -93 —176 —95
Claims reported by U.8. banks:
41 T ¢ 1 WS S S SR —-54 ~50 ~§ 59 —57 —47 —254
42 Short-term, nonliquid —503 12 —235 —-91 ~189 —470 —525
43 Short-term, HQUid. .o o oot cimeceas e anane —343 ~225 228 —158 —188 —501 33
Claims reported by U.S. nonbanking concerns:
44 it o | 1 RIS SR -118 -8 -35 —146 -29 —82 12
45 Short-term, nonliguid —337 —62 23 —116 —~182 —361 -93
46 Short-term, HQuid. . ..o« o et cccmemniaaaans —188 ~315 -7 42 92 —218 -9
47 | Foreign capital Bows, met. .. e 13,616 9, 689 1,704 1,077 1,147 1,032 2,779
48 U.S. Government nonliquid liabilities to other than foreign official reserve agencies.............__...... 187 123 —35 —~18 118 -13 -70
Other foreign private capital:
49 Direct investments in the United States 4 _ i imeicaeas 865 50 317 855 144 382 227
50 U.8. securities other than Treasury iSSUes._ - - . e imreaieamaccccesmcmccsacaoaaaans 1,862 797 39 479 547 428 222
51 Other Jong-term, reported by U.8. nonbanking coneerns. .. ... ...l 48 46 54 60 =112 2 —83
52 Short-term, reported by U.S. nonbanking CONnCernS. ... ... .o iiacccaeiiaainnanan 198 —81 —83 146 217 251 77
53 Long-term, reported by U.8. banks. .. ..ot
54 U.8. liquid liabilities to private foreigners. . ... . ...
10,491 8,770 1,237 56 428 —36 1,966
56 U.8. liquid liabilities to foreign official agencies. .. ... . .o oo
56 Other readily marketable liabilities to foreign official ageneies. . . . ... ...l
57 Nonliquid liabilities to foreign official reserve agencies reported by U.S. Government._.. ... —36 —16 175 |oceeeoans ~196 . ... 441
58 | Transactions in U.S. official reserve assets, met. ... . 63 63 (& T PO [0 TR PO ®*
59
60
61
62 Gold tranche position in IMF.
63 | Allocations of special drawing rights (SDR) __ . i [ e e
64 | Errors and omissions, and transfers of funds between foreign areas, met_ __.____._______ . ... .. ... -7,160 | —7,631 —473 868 76 2,340 | -—1,218

See footnotes at end of table.
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Transactions, by Area

of dollars}
United Kingdom European Economic Community (6)7 Other Western Europe
1973 + 1974 1973+ 1974 1973 ¢ 1974 Line
1973 ¢ 1973 r 1973 r
1 11 I v Ir II» I I III v Ir II» 1 II II1 v I I»
6,152 | 1,437 | 1,486 | 1,406 | 1,823 | 1,619 | 1,812 16,575 | 3,760 | 4,071 | 4,027 | 4,717 | 5,212 | 5,905 | 6,558 | 1,527 | 1,632 | 1,450 | 1,949 | 2,340 | 2,454 1
3,771 813 911 895 | 1,152 | 1,074 | 1,176 | 12,482 | 2,901 | 3,078 | 2,054 | 3,649 | 4,071 | 4,507 | 4,512 | 1,084 1,086 949 | 1,393 | 1,667 | 1,604 2
69 13 15 17 11 26 372 58 108 106 99 142 130 135 30 49 29 27 59 89 3
126 19 25 52 30 3 33 301 51 84 92 74 50 76| 112 19 40 2 2% 30 37| &
95 15 26 38 17 18 137 51 26 25 44 11 17 21 14 13 5
365 7 23 % 96 o5 | 117 136 81| 89| 77| 194| 20 se0] 128 19| 15| 58| 58| 187| 6
367 82 80 97 107 86 93 727 161 179 185 190 208 190 47 62 52 78 7
82 17 20 22 2 23 170 2 42 43 44 4 44 47 12 12 12 12 12 13| 8
107 28 27 26 26 27 28 161 45 42 38 36 38 43 17 29 29 29 30 31 34 9
19 5 4 4 6 4 7 68 13 18 23 14 18 16 16 20 18 32 20 19 10
772 310 204 82 176 136 137 1,267 280 234 284 468 335 379 435 111 119 95 110 268 177 11
283 54 64 72 92 109 137 250 48 60 62 81 93 116 178 36 4 44 54 64 82 12
98 4 10 4 80 Za3 4 8| -2| -53 12 13 19 2 2 33| -2 2| 13
[ X [ T I [0 T PR (R FU IR RSSO PN I, * *) 280 89 95 57 39 9% 51 14
—6,455 |—1,424 |—1,669 |—1,676 |—1,686 |—1,589 |—1,992 (18,332 |—3,981 |—4,699 |—4,711 |—4,942 |—4,923 |—5,80 |—7,415 |—1,588 |—1,977 (1,959 1,892 |—1,945 |—2,371 15
-3, 527 ~823 | ~—004 | —861 | —939 | —872-1,0856 |—11,500 |~-2,646 |—2,805 |-2,849 |—3,200 |-3,328 |—3,862 |-3,803 | —880 | —969 [ —918 (—1,036 (1,065 |—1,205 16
=341 —96 - ~82 78 —86 —74 | —1,741 | —402 | —422 | —424 | —492 | —428 | -—-486| -—281 =70 70 —68 =7 —-99 -~91 17
Tisa| 37| Sim| 138 | —s8{ —30| —u2| -713] —71| —280| —211| —91| —63| —268| —0646| -—82| —234| —242| —88| —e8| —215| 18
“330| 64| —112| —s8| —66| -—63| —117| —500| —92| —1738{ —155| —89| —92| —i81| —37| —70| —187| —00| —b1| —74| —139] 19
—417 —91 —103 -117 —1056 -108 -121 —722 —~161 -179 —194 —-189 —194 -220 —666 —148 -167 —~182 | =171 —169 -192 20
—20 -5 ] ~5 -5 -4 -4 ~23 -5 -4 -2 -11 —4 -5 —90 —28 =21 -19 -22 -31 -4 21
53 -12 -13 —14 =15 -~15 —~15 -73 -16 ~18 -19 -21 —-21 -2 —-22 -4 =5 -6 -6 —6 —6 22
—226 -51 ~55 —~59 —62 —-62 —60 —~89 -23 —23 —22 -22 —22 -2 =77 -20 -19 —-19 -19 =21 21 23
-15 —4 -4 —4 —4 -4 -6 -89 -20 ~21 —-25 —24 -2 =20 —83 -20 -18 -25 -2 —-20 -24 24
—262 —62 —58 —-60 —82 —89 —63 —144 —29 —-32 —49 —34 —41 —48 1 =120 =21 —46 -36 =17 -15 —38 25
—682 | —136| —153 | —188 | —206 | —203 | -—280 -701 —141 § -166 | —175 —-220 | —218 | —251 —943 | ~179 | —212 | —254| —208 | ~284 —328 26
—5§20 | —327 —66 -9 —-91 -92 —94 —~88 b14
*) —280 -89 -9 =57 -39 —95 =51 28
—12| —197 46 —88 79 -76 -2 -79 29
........ 79 110 -18 -5 —9 -6 -11 30
—45 | —-114 -28 -27 —30 —28 =31 -30 3
—~37 —6 -10 -9 -12 =11 -9 182 49 37 49 48 42 34| -—162 —36 —43 —45 -39 =35 ~38 32
146 -5 41 -6 117 -18 61 -70 -7t 33 —~26 -7 ~73 —21 | =215 76 —34 -105 ™ —66 -17 33
—69 -15 —22 -10 -22 —19 -1 -186 -7 -29 —40 —43 -7 —47 | =457 | -131 —89 -173 —64 | —121 —94 34
14 6 2 1 4 -6 7 5 -9 2 -2 14 —12 =5 k2 O, -1 3 1 35
201 3 60 3 134 (] 56 111 13 60 16 23 13 31 239 58 56 65 63 46 75 36
------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 37
-1,897 —~505 | —250 | —532| —eo11 (—1,698 | —560 | —2,2756 |—1,295 | —143 | —304 | —533 |—1,744 | —-772| —690 | —573 | —205 263 | —175 ] —891 |—1,260 38
—887 | —224 | —258 —85 | =200 | -—612 —32 | —1,604 [ —938 | —124) —399 | —-234| —907 —354 | —338| —385 ~38 -3 87 | —438 | -390 39
-206 -53 —24 —37 —93 -152 —86 1 60 44 9 -2 ~28 —-10 =33 29 -8 =32 -25 10 -58 40
4 23 -9 -1 -9 -6 —66 —40 —64 2 62 -40 —35 | -—181| -—102 —-26 —36 -2 —38 | 105 | -142 41
-394 -26 —91 | ~115| -—162| -129| -—287 -121 36 | —134 8 —-31| 316 | -—250 —54 | —189 | -—188 342 =19 | —111 | —423 42
—66 —40 120 | —164 9| —423 —67 -276 { —182 97 61 197 —166 98 -3 —6 -1 -23 27 —-37 | -232 43
—98 36 ~23 -38 -73 —74 9 —26 —48 -12 -8 42 -9 3 8 -15 5 6 12 40 11 44
-101 13 -16 —-62 —36 -61 9 -220 -78 33 —54 -121 —308 —109 —187 19 65 —48 —223 —250 -23 45
-179 —234 42 —~30 43 | —240 —40 -9 —81 —49 72 49 22 3 19 ... -7 23 3 1 -3 46
2,696 27| 1,666 | —257 | 1,261 ( 1,714 1,312 10,511 | 9,544 -73| 1,393 | —353| 411 | 1,564 5,614 | 1,878 | 1,943 969 824 194 | 2,028 47
48 30 -10 2 26 7 -8 133 90 ~31 -17 92 ~19 -73 113 16 4 76 17 36 -13 48
573 86 150 191 146 181 166 296 =32 164 162 3 203 57 230 167 23 [ 34 84 20 49
610 327 -32 138 177 128 24 1,246 469 69 340 368 300 197 { 1,232 595 232 259 147 136 62 50
83 -2 19 92 =26 29 -77 —28 49 35 -32 —80 —-12 —6 —31 39 —28 -37 -5 1 —18 51
97 -10 -128 8 157 129 54 99 =72 35 67 69 114 24 88 29 -38 84 13 21 -20 52
63
54
1,286 | —403 | 1,667 | —768 780 | 1,240 | 1,154 8,801 | 9,066 | —519 874 | ~610 | —997 925 | 3,98 | 1,034 | 1,751 584 617 —92 | 1,996
55
56
........................................................ —36 —16 5 | o) =195 ). ... 441 —4 =2 |eaeeeas -2 foeeee =2 [eeaecen 57
™ * [ &0 T PR (40 TN PR *) 63 63 [0 TN FRVURRRN IURORIN DR *) 170 170t | -1 -85 58
59
60
61
62
......................................................................................................................................................... RN SR B i
~569 485 |~1,255 | 1,083 | -—883 —9| —614 | —6,487 |—8,030 814 | -—382| 1,111 | 1,940 | —772 |-3,824 |—1,384 \—1,271 | —539 | —630 42 | —670 64
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Table 9.~U.S. International

|Millions
Eastern Europe Canada
Line (Credits +-; debits —)! 1973 7 1974 1973 r 1974
1973 7 1973
I I 111 v Ir II» I I III v Ir II»
1 | Exportsof goodsand services 2. ________.__.________ b 2,060 489 613 486 473 442 478 | 20,192 | 4,626 | 5,330 | 4,575 | 5,661 | 5,896 | 6,787
2 Merchandise, adjusted, excluding military 3. 3,656 | 4,226 | 3,433 | 4,390 | 4,643 | 5,447
3 Transfers under U.S. military agency sales co: 13 22 14
4 Travel _..._.._. 291 274 320 187 334 323
5 Passenger fares. . 3 3 4 3 3
6 Other transportati . 72 87 101 100 85 100
7 Fees and royalties from affiliated foreigners_...__... .| _______ 109 12 129 127 125 128
8 Fees and royalties from unaffiliated foreigners___ 10 8 7 8 9
.9 Other private services. ______..____._..____ 66 64 61 61 64 69
10 U.8. Government miscellaneous services 1 7 3 2
Receipts of income on U.S. investments abroad:
11 Direct investments ... e ememecai)eine e mee e e e 1,126 246 229 218 299 319
12 Other private assets________._ ... ... 29 3 6 11 12 14 , 164 255 298 284 327 319 370
13 U.8. Government assets ... ..o« ocoooocoomoacaaaaaos 16 3 2 7 6 14 15 1 1 2
14 | Transfers of goods and services under U.S. military grant
programs, met. .. e b e e e e e [ e e el
15 | Imports of goods and services. .__.____.._........._....... —700 | —137 | —174| -181| —209 | ~—301 | —283 |—19,825 |—4,605 |—5,261 [—4,797 [—5,161 {—5,357 |—6,392
16 Merchandise, adjusted, excluding military 3. __._____.__ ~600 | —122| —146| -—140] —192 | —281 | —254 |—17,217 |—~4,179 |—4,626 |—3,828 |—4,584 |—4,837 [—5,652
17 Direct defense expenditures -1 * *) —42 ~39
18 Travel i
19 Passenger fares. ... _.____.___.
20 Other transportation. ... . ___________
21 Fees and royalties to affiliated foreigners..___ Y RIS ORIV PRSI PRSI PRSI PRSSIpRN JRRER -~73 -17 -18 -17 =21 -19 —-19
22 Fees and royalties to unaffiliated foreigners. _ -1 *) ™) *) * (&) *) -5 -2 -1 -1 -1 -1 -1
23 Private payments for other services..........._...__._. -1 * *) ™ ™ *) *) —247 —59 —~63 —61 —64 —66 -70
24 U.S. Government payments for miscellaneous services.. —-16 =5 —~4 —4 -3 -5 —4 —14 —4 -3 -3 ~3 -3 ]
Payments of income on foreign investments in the
United States:
25 Direct investments ¢ —~96 -25 ~21 -18 —32 -~35 -20
26 Other private liabilities. —3 * -1 —1 -1 ~345 —66 -79 94| -107| —108| —117
27 U.8. Government liabilities ... ... .. ™ *) *) *) ) *) —239 —55 -58 —61 -—65 —70 —76
28 | U.S. military grants of goods and services, net____.________} | feomoeoafem i oo e e e e e
29 | Unilateral transfers (excluding military grants of goods and —28 —6 -7 -7 -7 -8 ~8 —118 —20 —26 —44 =27 —28 —38
services), net.
30 U.S. Government grants (excluding military grants of -1 * [ NN PN (R B N RS (EEPRUIN FURUOIIN IO (ORI PRI PSR .
goods and services).
31 U.8. Government pensions and other transfers.......... —15 —4 -4 —4 —4 —4 -5 —85 —-21 —21 =21 —21 —~23 —24
32 Private remittances and other transfers.._.______.___.__ —12 -2 -3 -3 —4 —4 —4 —33 1 —5 —23 —6 -6 —14
33 | U.S. Government capital flows, met______.____.___________ ~364 | —165 | —179 -9 -12 48 52 —64 —4 —~26 -5 —30 —28 -3
34 Loans and other long-term assets. . ......_._........_... =506 { —191 | -—222 —51 —42 -38 —36 —74 -5 -27 —5 —37 —26 -1
35 Foreign currencies and other short-term assets, net..____ 18 5 6 3 4 6 5 1 1 -2 ™) 3 —2 1
Repayments on credits:
36 Scheduled._.__._. 27 1 3 * 4 ™ 6
37 Nonscheduled $
38 | U.S. private capital flows, net_ —339 —69 | -—169 -61 —~40 4 —96 | —1,619 |—1,042 142 —27 | —691|-1,325 | —213
39 Direct investments abroad 4. ... ..o e e e e e e e cea e —540 —35 —97 —86 | —322| -2 76
40 Foreign securities —569 7| —-199 | -~130| —248| —503 | -—313
Claims reported by U.S. banks:
41 Long-term...... —-238 —54 —~94 —53 -37 -18 —69 —83 —48 —69 104 -70 17 —23
42 Short-term, no! —15 —16 —23 —12 36 2 —25 ~134 —24 =77 152 —185 256 -148
43 Short-term, liquid -1 ™ ™ -2 1 1 -2 88 —543 523 -27 135 —539 196
Claims reported by U.S. nonbanking concerns:
44 ng-term__.__....... —98 -13 =9 |eameaen —76 —40 -8
45 Short-term, nonliquid —43 43 ~16 =31 —39 —19 | -103
46 Short-term, liquid..._ -—239 —429 86 ~10 114 | —253 111
47 | Foreign capital flows, met____._..___ ... ___.__._. 662 66 104 83 410 338 | —152
48 U.S. Government nonliquid liabilities to other than |._____ ..\ ___ .| . .o |oeceeot (G T T —14 -5 -9 5 —~4 9 10
foreign official reserve agencies.
Other foreign private capital:
49 Direct investments in the United States4.__.._._.___.. 348 71 35 -3 246 51 14
50 U.8. securities other than Treasury issues. ..._._..... 149 124 65 30 ~70 —37 4
51 Other long-term, reported by U.S. nonbanking 17 4 2 1 10 3 —6
concerns.
52 Short-term, reported by U.S. nonbanking concerns.. 34 37 —-17 -1 15 68 —36
53 Long-term, reported by U.S. banks_.__.__
54 U.8S. liquid liabilities to private foreigners
55 U.S. liquid labilities to foreign official agencies__.___.__ 40 —6 -1 46 1 19 ! 420 —165 ® 401 168 8| 138
56 Other readily marketable liabilities to foreign official
agencies.
67 Nonliquid liabilities to foreign official reserve agencies | .. .| oo looceooo]oceomair]|mmmmom]|arcaaen
reported by U.S. Government.
58 | Transactions in U.S. official reserve assets, net_ ... . _J... o | oL | feiaaiifem e et
59 GoOIQ. - eeean
60 SDR._____.___.
61 Convertible currencies......
62 QGold tranche position in IMF_______.
63 | Allocations of special drawing rights (SDR).___..._..._.___|......_. - U
64 | Errors and omissions, and transfers of funds between | —696 | —109 —-99 | —276 [ —213 [ —199
foreign areas, net.
r Revised.

» Preliminary. *Less than $500,000 (). >
1. Credits, 4: Exports of goods and services; unilateral transfers to U.8.; capital inflows in Census import documents, and reflects various other balance-of-payments adjustments

(increase in U.S. liabilities or decrease in U.8. assets); decrease in U.S. official reserve assets.

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, coverage, and timing) to Census statistics; see table 4.

Debits, —: Imports of goods and services; unilateral transfers to foreigners; capital out- 4. Includes interest, dividends, and branch earnings; excludes reinvested earnings of foreign
flows (decrease in U.S. liabilities or increase in U.S. assets); increase in U.S. official reserve  incorporated affiliates of U.S. firms or of U.S. incorporated affiliates of foreign firms.

asgets.

2. Excludes transfers of goods and services under U.S, military grant programs.
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Transactions, by Area—Continued

of dollars]
Latin American Republics and Other Western Hemisphere Japan Australia, New Zealand and South Africa
1973 ¢ 1974 1973 ¢ 1974 1973 r 1974 Line
1973+ 1973 1973
1 1 111 v Ir 1I» 1 I 111 v Ir II» I 11 il v Ir II»
15,225 | 3,015 3,569 3,893 | 4,748 | 4,966 | 5,756 | 10,707 | 2,424 | 2,613 | 2,708 | 2,963 | 3,451 | 3,317 | 3,613 792 810 937 | 1,075 | 1,135 (1,288 1
9,050 | 1,065] 2,289 1 2,584 3,112 | 3,281 | 4,059 | 8,857 | 1,867 | 2,052 | 2,084 | 2,354 | 2,609 | 2,599 | 2,249 478 500 578 693 819 | 910 2
63 12 22 14 15 18 16 47 7 23 9 8 9 9 189 16 19 79 46 17| 36 3
1,093 228 281 313 271 279 316 334 86 67 97 84 114 80 79 12 20 30 17 6 22 4
177 38 41 59 39 39 51 264 69 61 74 60 89 67 82 10 2 28 20 5] 29 5
502 107 124 139 132 136 159 438 94 115 118 112 125 150 104 20 27 30 27 33| 4 6
361 78 85 106 93 84 124 174 39 43 46 46 43 48 222 63 47 19 63 61| 59 7
52 13 13 13 13 13 13 280 67 69 71 73 75 77 35 8 8 9 10 10 10 8
359 82 88 93 96 97 99 84 21 21 21 21 21 22 51 10 12 14 15 15| 14 9
68 17 i8 17 17 17 18 108 18 9 60 18 10 16 T ) 1l ™ ™ &) *) 10
1,622 282 375 321 643 630 445 222 76 59 27 61 109 26 481 146 89 99 147 124 | 126 11
822 158 191 207 267 302 382 375 71 87 97 120 149 217 84 18 22 20 25 24| 30 12
157 3 43 30 51 70 74 27 9 8 5 5 8 6 36 10 12 2 12 2{ 1 13
25 7 8 5 6 7 6 *) (G0 JN PRU * *) (o JNNN PRI SO PSSP IR SN SO NN A 14
—13,060 |—3,024 |—3,086 |—3,140 |—3,810 |—5,538 |—5,847 [—12,293 |—2,949 |—3,111 |~3,173 |—3,061 |—3,065 | —3,621 |—2,379 | —461 | —580 | —632 | —705 | —600 |—601 15
—9,645 [—2,201 [—2,250 | —2,254 |—2,040 |—4,484 |—4,750 | —9,665 |—2,812 | —2,403 [—2,517 12,433 [—2,487 {—2,043 |~1,852 | —351 | —439 | —499 | —563 | —467 |—464 16
—135| -36| -—34| -32| —-34| ~74| -96| —818| —219| —280| —184| ~185| —~200| —171 | ¢ —42 —6 | v —97 iy 5 —5| —4 17
—1,851 | —495 | —461 | —468 | —427 | —552 | —495| -—123| 19| -37| —40| —27| -—13| ~36] 58| 18| 14| -—15| -—11 -15 | ~15 18
—-112| —-23] -—36( -33| -20| -3 | -4 -84 | —~18| -28| -28! —~10| -19| -—30| -76 -16| ~21| —21| ~18| =20 ~23 19
—360| —80| -—87| —97| —98| —10¢4( —117! —405]| 91| ~101| -106| —108 | —107| —122| —48| -1 ~-12( ~13| -18| -l4|-16 20
(G 160 T PO SR IR -1 1 -1 -1 1 1 [ I 6 R N I R 16 T PO 21
-5 -2 =1 -1 -1 -1 -1 —-14 -2 -3 —4 -5 -5 —4 -1® %) ® &) ™) Q) 22
-23| —59| —e68] 71| —65| ~—68{ 75 —40 —8 -9 | -1 —~11 -1n| -n| -1 -3 —4 ~5 =5 -5 =5 23
—193 | -45| ~—42| 53| -—54| ~44; —45 -2 -6 —6 —6 -7 -7 5| -3 -7 —8 -7 —8 —-8| —9 24
-8 —6 -7 -8 -7 —6 —6 —42 51 —17 -2 -—28 20| -23 -3 -1 -1 -1 -1 -1 -1 25
—445| 75| -—96| ~117| —158| —163 | —207| —865| —76] —91| —99 —~98 | =95| —99| -105| —17| —21| —98| 30| —24| ~24 26
—21 —4 —5 —6 -7 -8| -1 —~718{ —203| —185| —175| —151| —142{ —177 | —148| —81| 34| —40| -—42| —41| —40 27
=25 -7 —8 -5 -6 -7 -6 *) (G T P, *) * (G0 TN SSESON PSR (RN S S IS AN I 28
—591 | —142| —164| —133| —151| 64| —139 —41 -8 -9| -1{ -1 -9 -12| -28 -6 -7 ~8 -7 -7 -1 29
—235 —56 —~78 —48 —53 —55 —50 2 b2 * * 20 P DRSO ESSIURIPUR AU NS AU MU N 30
76| —20| =19 -—19| -19 53 —21 —~16 —4 —4 -4 —4 —4 —4 -7 -2 -2 ~2 -2 -2 | -2 31
—280| —67| —67| —67| —79| —62| —68 -27 -6 5| -10 -7 -7 -8 | -2 —4 —6 —6 -5 5| -5 32
—498 | —114 | 111 | -141| —133 | -—193| -177 232 113 212 —76| -~17 8 46 77 12 27 4 33 -6 37 33
—860 | —103 | ~211] -220| —236 | —852| —384| —217| -—53 —47| 17| -0 -43] -3 | -u3 -8l —44| -—-18| -2 -8 | —14 3
-1 1 -1 1 -3 -5 -1 5 -8 9 -5 9 12 3 2 -1 ™ ~1 3 1 2 35
360 79 101 74 106 164 207 159 63 76 6 14 40 79 189 4 n 23 51 2| 4 36
4| 30 ™ ™ 285 m 174 | () * (G N SO -- 37
~2,766 | —392 | —805 | —338 |—1,232 |—1,596 |—2,699 | —2,291 |—1,438 | —127 | —21 | —704 |—-1,990 (—2,797 | —35 16 13 46 | —110 | —167 (—282 38 -
—673 | —60| —201| —84| —239 310 | —565 —-36( —105| -—14 102 —-20) —336| —66| —116 -5 16| -3t —96 | —96|-176 39
—107 —72 25| -38| -23 32| -17 256 99 51 21 86 118 194 27 1 20 2 31 ™ 2 40
—60 27| -17 61| —131| —38| —32 105 12 2% 60 9 -1 12 56 7 -1 52 -2 35| 1 41
—990 | —153 | —365 =17 | —455 | —766 |—1,048 | —1,783 |—1,047 | —426 70 | —380 [—1,150 {—~2,219 41 29 2 25| ~15| -8l [-111 42
-388 | —60 77| —170 | —235| —597 | —498 | —465 | —364 238 | —120| -219 | —208 | —721 20 51 =2 23 18 -6 —9 43
—92 —69 -7 —18 2 -2 55 2—02 1(7) —1:; —1; 1% 302 1 -39 —20 -8 -3 -8 1 7 ﬁ
- - _ - _ - _ - - - -57 | — - —27 Y _ _ _
b 456 5| —azr 73| —151| —a4a | —299 { 7 B4 B M4 B 4 N -l -2 10 -22| —10 o] -6 £
2,543 | —308 | 1,229 104 | 1,518 | 2,035 664 { —6,853 | —855 |—3,040 | —504 |—2,455 385 546 176 | —134 223 7% 12| —231| —86 47
54 4 12 14 25 15 26 09 (M 310 2 -3 9 3| -s0 4 17 —66| -3 2| -7 48
53 18 6 1 28 69| —31 334 16 206 17 65 1l ~130| * * ) & T -1 1 49
43| -15 —~25 59 24| -—30 ~12 616 178 98 172 169 —8| -2 -5 2 -3 -3 -1 20 50
117 6 ™ 84| —28| —-145| =25 18 83 1 52 | ~121 14| —192 66 20 6 27 13 -8| '35 51
179 | —29 ui| —48 145 | —-119 10 80 28 10 60| —48 79 -3 79 6 18 23 32 24| —32 gg
54
2,007 | —342| 1,125 -5| 1,319 | 2,246 696 | —8,210 |—1,180 |~3,608 | —806 | —2,517 277 903 115 —166 185 93 3| —250 | —64 55
56
_________________________________________________________________________________________________________________________________________________________________________ 57
58
59
60
61
62
________________________________________________________________________________________________________________________________________________________________________ 63
—853 966 | —633 | —246 | —940 390 | 2,442 10,538 ) 2,711 ] 3,462 ] 1,080 | 3,285 | 1,220 | 2,522 |—1,424 | —219 | —485 | —422| —208 | —125 |-349 64

6. The “European Economic Community (9)” includes the “European Economic Com-  1972~IV and $22 million in 197811, of aircraft originally reported in 1970-III in line 3 as a long-

munity (6)”’, the United Kingdom, Denmark, and Ireland. term lease to Australia. ) .
7. The “European Economic Community (6)"’ includes Belgium, France, Germany, Italy, 10. Includes extraordinary U.S. Government transactions with India. See *“Special U.S.
L%xelmlio%rg, ?nd thiiNethe.rtlgn%si. ; . X der the f1 ¢ Hond Government Transactions” in June 1974 Survey, p. 27.
. Includes transactions .
Liberia and Panam:. with shipping companies operating under the flags of Honduras, NoOTE.—Details may not add to total because of rounding.
9. Includes return import into the United States, at a depreciated value of $21 million in Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 9.—U.S. International Transactions, by Area=—Continued

[Millions of dollars]
Other countries in Asia and Africa International Organizations and unallocated *
Line (Credits +-; debits —) 1 1973 r 1974 1973 ¢ 1974
1973 ¢ _ 1973 ¢ _
I I III v Ir I» I II III v Ir I
1| Exportsof goodsand services 2_____._.___________________ 18,213 | 3,584 | 4,130 | 4,592 | 5,907 7,503 | 7,941 923 219 165 221 318 217 190
2 Merchandise, adjusted, excluding military3___________ 10,862 | 2,161 | 2,508 | 2,870 | 3,323 3,770
3 Transfers under U.S. military agency sales contracts...] 1,399 172 212 198 818 369
4 Travel. .. ....... 139 29 31 49 30 28
5 Passenger fares... . 141 28 32 48 32 28
[ Other transportation__________._.___ 778 187 1956 193 203 221 244 323 75 80 2 88 91 102
7 Fees and royalties from affiliated foreigners.__. 240 53 63 56 68 54 76 56 14 13 15 14 10 11
8 Fees and royalties fromx unaffiliated foreigners. 8 7 7 7 7 {3 D SIS BN SOOI SN SR PO,
9 Other private services.._ ... ..........._. 314 67 75 83 90 89 86 234 55 57 60 62 66
10 U.S. Government miscellanecus services-............. 144 35 39 30 40 37 49 * * 1 1 ™ *)
Receipts of income on U.S. investments abroad:
11 Direct investments 4___._____ 3,310 667 760 859 1,034 2,635 | 2,604 186 22 11 11 142 -1 10
12 Other private assets.. 417 85 94 108 130 156 186 130 54 12 53 12 53 11
13 U.S. Government assets, 439 102 115 90 133 108 111 -7 1 =8 | 1 —9
14 | Transfers of goods and services under U.S. military grant
programs, net__.______.__._ ... o b 2,467 597 731 443
15 | Imports of goods and services....._.._.__ -13,914 -3,313 -3,925
16 Merchandise, adjusted, excluding military 3_ —11,237 -2,672 -3,143
17 Direct defense expenditures. —974 —~281 —185
18 Travel —369 —81 —~86
19 Passenger f —93 —-25 —-25 4
20 Other transport - —452 -—110 —~122 —133 —149 ~776 --169 ~195 ~217 —195 —189 —214
21 Fees and royalties to R =1 *) *) -1
22 Fees and royalties to unaffiliated foreigne: *) *) *) *)
23 Private payments for other services...... -89 —14 -17 -17
24 U.8. Government payments for miscellan —224 -~57 —56 —54
Payments of income on foreign investments in the
United States:
25 Direct investments 4. __ —196 -1 -1 -1 —193
26 Other private liabilities_ . -234 -39 50 —~64 —81
27 U.S. Government liabilities_ .. . ... _.___.___.._..__ —76 -20 —-22 -18 -17
28 | U.S. military grants of goods and services, net..__.__.___ —~2,467 | ~597 | —731 | —696 | —443 —202 | =486 | i) ] eae
29 | Unilateral transfers (excluding military grants of goods
and services), met___ ... ___..__.___._.______.._. ~2,581{ —561 | —682 ) —549 | -789 |0 2,644 |~1,438 | —202 —42 —-83 -21 -56 —~83 —140
30 U.8. Government grants (excluding military grants of
goods and Services). . ... ie e, —1,577 | -—389 | —b506 | —376 ) —307 {10 -2 438 |-1,235
31 U.S. Government pensions and other transfers. —161 -39 —40 —41 —40 —41 —43
32 Private remittances and other transfers_._...____.__... —~844 | —134| 136 | —132 | —442 -—165 | —160
33 | U.S. Government capital flows, met__ ... .. _____.___. —~1,722 | —3271| —407 | =128 | -—860 | 101,603 307
34 Loans and other long-term assets..._____._._.._.___... —1,967 | —565 | —601 | —387 | —425 ~594 | —602 | —164 —44 —38 —48 —35 —59 —101
35 Foreign currencies and other short-term assets, net....| —657 -2 —42 30 —618 | 10177 7z 30 (RN FRNIY SR NN SNSRI NI PRI,
Repayments on credits:
36 Scheduled 902 255 236 229 182 | 102,274
37 Nonscheduled 3 *) ool [0 T PO, *)
38 | U.S. privatecapitalflows,met__.. ... ._._._._..__..__._. -2,196 | —676 | —646 97 | —971 635
39 —526 | —~333 | —299 215 | —107 1,459
40 —403 -51 =57 —12 —283 —76
41 —457 | —13t| -118| —83! —12 —11
42 —154 -120 87 -315 —367
43 22 ~43 21 —-11 —172
i Short-te Tiguid i T T =
ort-term, nonliquid.. - — _ _
46 Short-term, HQUid.-..-ooomoooooo LI 2 4| -7 -1 193
47 | Foreigncapitalflows,met._..__..__.____.__..._.._..__.... 2,219 235 438 793 753 2,055
48 U.8. Government nonliquid liabilities to other than
foreign official reserveagencies. ... . ... .._.... 541 81 139 212 110 -1 ) § 1.2 PR SRS SUNUINUIPY PSRRI FVRpRN POt PR
Other foreign private capital:
49 Direct investments in the United States 4. 707 1 2 510 194
50 U.8. securities other than Treasury issues. 93 25 6 44 18
51 Other long-term, reported by U.S. n
L7310 ¢ T N 29 -3 1 3 28
52 Short-term, reported by U.S. nonbanking concerns. .. 219 45 —46 71 149
53 Long-term, reported by U.S.banks..._.__..__._..___.
54 U.8. liquid liabilities to private foreigners..._...._....
e 765 112 346 53 254 1,226 | 2,115 547 114 88 —60 405 —381 253
56 U.8. liquid liabilities to foreign official agencies..........
56 Other readily marketable liabilities to foreign official
agencies
57 Nonliquid liabilities to foreign official reserve agencies
reported by U.8. Government._............___.__.._.. —136 —25 FS T I SRS 1 1 S USRI DU NI PO NI IR RIS SONPUN ORI
58
59
60
61
62
63 | Allocationsof specialdrawingrights (SDR).__.______ . e oommmooc et e e e e e
64 | Errors and omissions, and transfers of funds between for-
eignareas, met.______ . . . __________ ... —19 704 480 [—1,088 | —116 | —4,057 |—1,488 43 311 | —148 304 | —42 5 395
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Table 10.~Summary of Known Current and Long-term Capital Transactions, by Area !
[Millions of dollars)
. . 1973+ 1974
Line Receipts by foreign areas (—) 19737
X I H1 v Ir II»
All areas, balances on:
1 Merchandise trade 2. . o e cieaiaaas 471 —~5879 ~103 —-201 1,364 718 —1,349
2 Goods and SerVIees. oo oo iiiiceeaaan 4,391 494 228 —~195 3,865 4,029 63
3 Goods, services and remittances. ... .. ... ... 2, 448 116 —187 —623 3, 142 3, 665 —401
4 Current ACCOUMY oo oo e 515 —259 —872 -~1,071 2,717 1,086 —1,838
5 Current account and long-term capital 3. ... ... ... —896 —1,044 —1,184 224 1,109 2,163 —2, 692
European E ic C
6 Merchandise trade 2. . .. 1,034 238 166 87 543 892 762
7 Goods and services.........._. ~2,263 —222 —862 —-1,086 —124 266 —249
8 Goods, services and remittances. ... ... ... —2,354 —~236 —894 —-1,079 —147 237 —288
9 Current aCCOUNt oo . —2,385¢ —~235 —894 -1,079 —147 237 —288
10 Current account and long-term capital 3. ... ... ... —2, 184 —515 —865 —~746 —59 —~916 —672
United Kingdom, balances on:
11 Merchandise trade 2 .. i iiiieeecaas 244 —-10 7 34 213 202 91
12 Goods and services..... —304 13 -183 —270 137 31 —180
13 (Goods, services and remittances. —376 -2 —-201 —289 116 11 -199
14 Current account.....__. —376 —2 —201 —289 116 11 —199
15 Current account and lon, —74 215 —348 -32 92 -507 ~209
European E ic C ity (6), bal on:’
16 Merchandise trade 2 892 285 183 105 349 743 735
17 Goods and sptvioes... —1,787 —~220 —-628 —684 —-224 289 12
18 Goods, services and re: —-1,742 -212 —632 —680 —218 288 *)
19 Current account _......_..._..... —1,742 —212 —632 —680 —218 288 *)
20 Current account and long-term —1,814 —696 —462 —591 —75 —291 —388
Other Western Europe, balances on:
21 Merchandise trade 2. . ... iiciccimaaacaas 709 204 117 31 367 592 489
22 Goods and services.._... . —857 —61 —345 —~509 58 394 82
23 Goods, services and remittanc —1,133 —~124 —415 584 -10 328 15
24 Current account. i ... —1,085 —15 —433 —589 -19 322 4
25 Current account and long-term capital 3_____________________ ... -191 329 —311 —421 212 30 —540
Eastern Europe, balances on:
26 Merchandise trade 2. . ... ieeiiemeaean- 1,321 340 429 307 245 107 154
27 Goods and services...... e 1, 360 352 440 306 264 140 195
28 Goods, services and remittances.. 1,333 346 432 299 256 133 186
29 Current aceount ... - 1,332 346 432 299 256 132 186
30 Current account and long-term capital 3_____. .. 707 126 159 223 199 157 169
Canada, balances on:
31 Moerchandise trade 2. . ... .. e iiiiiccmeeiea—————- -1,612 —623 —400 —395 —194 —194 —205
32 G00ds and Services. . ... .....oococceoilioiooal 367 21 69 —223 500 540 394
33 Goods, services and remittances........__.....__._. 249 1 43 ~267 472 512 3566
34 Current 8CCOUNG. - oo oo iaiioos 249 1 43 —267 472 512 356
35 Current account and long-term capital 3 —604 101 —264 —350 —191 —262 106
Latin American Republics and Other Western Hemisphere, balances on:
36 Merchandise trade 3. e eeaeee 305 —236 39 330 172 —1,203 —691
37 Goods and SerVICes. .. e 2,165 -9 483 754 938 —572 -1
38 Goods, services and remittanees. .. . ... ... eemieaaaeen 1,809 —96 397 668 840 —581 —180
39 CUITeNt ACCOUNT - .« e e e n 1,575 —152 319 620 787 —636 ~230
40 Current account and long-term capital 3. ___ ... . .. .. .. ... 456 —~367 —93 586 329 —688 —1,314
Japan, balances on:
41 Merchandise trade 2. .. ... L. anan —1,308 —445 —351 —433 —-79 212 —344
42 Goods and services_._..______. —1,585 —525 —498 —465 ~98 386 —304
43 Goods, services and remittances. —1,628 —535 —~507 —478 —-108 375 —3817
4 Current aceount. ... ... —1,626 —532 —507 —~478 -108 377 ~317
45 Current account and long-term capital 3.___ .. ___. .. ...l —96 3n —144 71 198 —484
Australia, New Zealand, and South Africa, balances on:
46 Merchandise trade 2 397 127 61 79 130 3562 446
47 Goods and services.......____. 1,234 330 229 305 369 535 687
48 QGoods, services and remittances. 1, 206 325 222 297 362 528
49 Current account. ... _.._... 1, 206 326 222 297 362 528
50 Current account and long-term eapital 3. .. .. iiieiian 1,192 347 296 280 270 458 571
Other countries in Asia and Africa, balances on:
51 Merchandise trade 2. ..o e eaeean 376 —184 —164 —207 180 —40 1,960
52 Qoods and services.....____.___ 4,299 625 817 875 1,982 2,408 —628
53 Goods, services and remittances. 3,294 453 640 702 1, 500 2,202 —1731
54 Current account_ .. ___..__._____.____ 1,718 64 135 326 1,193 s —236 —1,966
56 Current account and long-term ¢apital 3. ... oo e —34 —677 —5857 1,029 173 63,423 —186
International or izati and 1 on:
56 Merchandise trade 2. .. .ol e e e ae
57 G00dS AN SeIVICeS.en e oot e mm e —328 —-19 —106 —180 —24 —68 —123
58 G00ds, services and FemubtaNCeS - - . oo oee e e —328 —19 —106 —180 —24 —68 -123
59 CUTITENE BCCOUM . o _ - _ . o o oo oo oo e e e e e —530 —60 —189 —201 —80 —151 —263
60 Current account and long-term capital 3. .. ... . ... iieiiiaoo. —510 —-327 74 —~273 16 —190 —350
r Revised. * Less than $500,000.

» Preliminary.

1. Balance of payments by area on the net liquidity basis and the official reserve transactions
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:
Merchanise trade

Goods and Services. .............._ 1: 15.

Goods, services and remittances. . 1,15,31, 32.

Current account. ... ........_.__.... . 1,15, 29,

Current account and long-term capital....__.___.__....._.__. 1, 15, 29, 33, 39-41, 44, 48,
49-51, 53 (by area only
part of line §3 is in-
cluded).

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 labilities to regional organizations. Increases in the long-term liabilities
to other private foreigners included in the total, but not in the areas, amounted to (millions of
dollars): 1973 year, 71; 1973-1, 36; 197311, 6; 1973111, 39; 1973-1V, -10; 1974-1, —48; 1974-11, 10.

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

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

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

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

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

Nore.—Details may not add to totals because of rounding. .
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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(Continued from page 40)

(see chart 14). The half-year total of
$11.4 billion was more than double that
for all of 1973.

U.S. bank-reported liquid capital
inflows from both private and official
foreigners (increases in liquid liabili-
ties to foreigners—lines 54 and 55,
tables 2 and 3) were $7.1 billion in the
second quarter, up from more than $4.0
billion in the first. The half-year total
of $11.1 billion compared with an
inflow of $8.9 billion for all of 1973.

There was a marked difference be-
tween changes In private and official
flows. Net inflows of private capital
from abroad were $2.8 billion in the
second quarter, down from $4.6 billion
in the first and $4.1 billion in the fourth.
These flows of funds largely reflected
transactions with foreign commercial
banks. In contrast, liquid liabilities to
foreign official agencies increased $4.3
billion in the second quarter, following
declines in the previous four quarters.
The second quarter 1974 rise in liabili-
ties to foreign official agencies was
largely to petroleum-exporting coun-
tries, and was the result of their
desire to invest in U.S. money market
instruments.

International petroleum develop-
ments thus far in 1974 have played
a prominent role in the expansion of
other short-term capital transactions
as well. Demand for Eurodollar loans
by petroleum-importing countries rose
sharply, and the increased demand for
funds resulted in a rise in Eurodollar
interest rates. Although U.S. interest
rates also rose, they remained below
Eurodollar rates for comparable matu-
rities, and petroleum-importing coun-
tries borrowed heavily from United
States banks. The removal of U.S.
controls on capital outflows at the end
of Japuary facilitated the increase in
these borrowings.

Almost 40 percent of bank-reported
short-term capital outflows in the first
half of 1974 went to Japan and about
20 percent to Western Europe, both
petroleum-importing areas. About one-
third of the foreign liquid inflows came
from petroleum-exporting countries
(other than Canada), with a similar
share accounted for by Western Europe,

SURVEY OF CURRENT BUSINESS

and the remainder from the rest of the
world, including petroleum-exporting
countries and Japan.!

Short-term outflows to Japan were
$4.4 billion in the first half of 1974,
compared with $0.6 billion in the second
half of 1973 and $1.6 billion in the first
half. These outflows were largely in the
form of acceptance credits for financing
Japanese imports. Partly offsetting was
a $1.4 billion increase in liquid liabilities
to Japan in the first half of 1974, in
contrast to a decline of $2.9 billion in
the second half of 1973 and of $5.8
billion in the first. Japan encouraged
its banks and importers to borrow dol-
lars abroad rather than draw upon
Japan’s dollar reserve assets, and dol-
lars received in payment for Japanese
exports were utilized to replenish re-
serves drawn down in 1973.

Short-term capital outflows to West-
ern Europe rose to $2.4 billion in the
first half of 1974 from $0.9 billion for
the full year 1973. Increases in liquid
liabilities to Western Europe were $3.8
billion, compared with $1.6 billion in
the second half of 1973 and $12.3
billion in the first. (The first-half
figure was inflated by large inflows
early in the year before the U.S. dollar
was devalued for the second time.) The
rise in short-term liabilities was par-
ticularly pronounced in the second
quarter of 1974; in the first quarter
there had been a small decline (see
chart 14). Most of the second quarter
rise was to Switzerland, Germany, and
the United Kingdom, partly offset by
declines in dollar holdings of Italy and
Sweden.

Short-term outflows to countries
other then Japan and Western Europe
rose sharply in the first half of 1974 to
$4.6 billion, compared with $1.0 billion
in each of the two preceding half years.
Two-thirds of the 1974 rise was to the
Latin American Republics and other
Western Hemisphere area, with par-
ticularly large increases in loans and
acceptances to the Bahamas, Mexico,
and Brazil. Short-term liabilities to

1. The discussion by area is based on data that are not
seasonally adjusted.

September 1974

countries other than Japan and West-
ern Europe rose $5.7 billion in the
first half of 1974, compared with a rise
of $2.6 billion in the second half of
1973 and $1.1 billion in the first.
Included in these totals are liquid
liabilities to petroleum-exporting coun-
tries. These had declined slightly in
the first half of 1973, rose about $0.6
billion in the second half, and increased
approximately $3.8 billion in the first
half of this year.

I  CHART 14

Change in Short-Term Claims and
Liabilities Reported by U.S. Banks

Billion $
10

Claims
(Outflows)
N

\Liabilities

(Inflows)

¢ ——————————Claims by Area

Other Countries

"""""

Western Europe

-2 N i ] | |

10 [—————Liabilities by Area

/Western Europe

Petroleum
Exporting
Countries*

*Excluding Canada. Data are partly estimated.
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CURRENT BUSINESS STATISTICS
L

THE STATISTICS here update series published in the 1973 edition of BusiNgss STaTIsTICS, biennial statistical supplement to the SurveY
oF CurreNT Busingess. That volume (available from the Superintendent of Documents for $5.15) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1969 through 1972 (1962~72 for major quarterly
series), annually, 1947-72; for selected series, monthly or quarterly, 1947-72 (where available). Series added or significantly revised after the 1973
Business StaTisTics went to press are indicated by an asterisk (¥) and a dagger (1), respectively; certain revisions for 1972 issued too late for
inclusion in the 1973 volume appear in the monthly SURVEY beginning with the August 1973 issue. Also, unless otherwise noted, revised monthly
data for periods not shown herein corresponding to revised annual data are available upon request.

The sources of the data are given in the 1973 edition of Businmss StarisTics; they appear in the main deseriptive note for each series, and
are also listed alphabetically on pages 189-90. Statistics originating in Government agencies are not copyrighted and may be reprinted freely.

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

1971 ’ 1972 * 1973 1971 1972 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes areas shownin 11 I I ‘ v I ' I f 121 l v I ‘ II l 11T l v I I
the 1973 edition of BUSINESS STATISTICS Annual total
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT¢t
Gross national product,totalt. ... ._..... bil.§_.| 1,034.9 | 1,158.0 | 1,204.9 |1,047.3 | 1,061.3 | 1,083.2 ]1,115.0 | 1,143.0 ] 1,160.3 | 1,204.7 § 1,248.9 | 1,277.9 | 1,308.9 | 1,344.0 | 1,358.8 | r1,383.8
Personal consumption expenditures, total..do....| 667.1 729.0{ 8052 6621 6721 683.8{ 7015 720.6 { 736.8 ( 757.2| V8LV | 799.0| 8163 | 823.9 | 840.6 869.1
Durable goods, total @ eoeoeoaeea oLt L1039 118.4 | 130.3 | 102.1 | 105.6 | 107.4 | 112.1) 116.2 ) 1212 | 1243} 1324 132.1 ) 132.4} 1243 ) 123.9 129.5
Automobiles and parts. d X 53.1 57.5 45.5 48,2 48.1 49.4 51,5 55.3 56,4 60. 4 59,2 59.3 512 48.0 50.6
Furniture and household equipment. .. d 48.7 55.0 41.7 42,1 43.9 47.1 47.9 49.3 50.7 54,3 54.9 55.5 55.4 57.5 59.5
Nondurable goods, total @ _. 200.7 ) 338.0) 277.8 1 2795} 283.4) 283.4 207.4 ) 302.0) 310.9) 323.3 ) 332.7] 343.8| 352.1 364. 4 375.8
Clothing and shoes_.... 63.0 70.2 57.2 57.6 58.5 60, ¢ 62,5 63, 66.0 69.1 70.1 70.6 70.9 72.8 74. 4
Food and beverages 143.7 165.1 135.6 | 136.9 | 137.6 139.3 | 142.4 1 144.7 148.5 155.9 160.9 169.1 174.5 180.1 183.5
Gasoline and oil. 25.0 28.3 23.2 23.6 24.3 24.6 24.5 25.1 25.8 26.8 28.0 28.7 29.8 3L5 36.8
Services, total @ .. 310.9 336.9 1 282.2| 287.01 203.0}| 30L.0 | 307.0{ 313.6 | 322.0 | 325.9 | 334.2 | 340.1 ) 347.4 } 3524 363.8
Household ope: 43.3 47.3 39.1 39.6 40.5 41.2 42,6 43.9 45.5 45.6 46. 6 48. 48.7 49.2 51.7
Housing 107.9 116.4 98.0 ] 100.0] 102.6 | 105.1 106.9 | 108.9 110.7 1 113.1 1156 | 117.0 | 119.7 | 122.2 | 124.9
Transportation... 21,8 23.4 20.2 20.7 211 215 216 219 22.3 22,8 23.1 23, 241 25.0 25.6
Gross private domestic investment, total_..do.... 158.7 179.8 { 209.4 | 154.0{ 158.5( 160.8{ 169.4{ 1755 182.1 190.2{ 199.0{ 205.1{ 209.0{ 2245] 210.5 | 211.8
Fixed investment. ..o ooooo oLl do.... 147.4 170.8 194.0 145.9 | 149.7 155.4 § 164.5 | 187.6 171.9 179.2 180.0 | 194.4 | 197.1 195.5 | 193.6 198.3
Nonresidential_ 104.6 116.8 136.8 104.3 | 1648 102.8 1 112.7| 114.7 117.5 122.5 130.5 135.6 130.0 | 141.9 | 145.2 149. 4
SArUCEULES. e oo ccm oo cenc e cmmaaen 37.9 41,1 47.0 37.8 38.5 38.4 40.7 41.0 40.6 42.2 44,6 46,2 47,9 49.3 51.3 52.2
Producers’ durable equipment. ... do.... 66.6 75.7 89.8 66.5 66.3 69.4 72.0 73.7 76.8 80.3 85.9 89. 4 9.1 92.6 93.9 97.2
Residential structures......ccooocoooaon do.... 42,8 54.0 57.2 41.6 44.9 47.6 51.8 52.9 54, 5 56.7 58.5 58.7 58,1 53.6 48.4 48.8
[1] 61 €21 u 4 1 O NP do._.. 42.3 53.4 56,7 411 44,2 47.0 51,2 52.3 53.9 56, 2 58.0 58.4 57.6 53.0 47.8 438.0
Change in business inventories........-. do.... 6.3 8.5 15.4 8.1 3.8 5.4 5.0 8.0 10,2 1.0 10.0 10.7 1.8 28.9 16.9 13.5
B 0] 11625 o 0+ DR do.... 4.9 7.8 i1.4 6.8 2.4 4.4 4.1 7.0 9.6 10. 4 6.5 7 7.4 24,0 13.1 10. 4
Net exports of goods and services. ..o...... do.... -2 —6.0 3.9 -2 1) -3.4) -1} —697 —48 —53 —. 8 .5 6.7 9.3 1.3 | '=L5
B 05 6] o - IR do.... 65.4 72,47 100.4 66,5 €8.2 62.0 9. 1 63.8 73.8 78.5 88,8 95.4 | 103.7{ 113.6 1 1312 | r133.5
B 51153143 g 7 TR RPRPN do.... 65.6 78.4 96,4 66. 6 68.1 65. 4 76.1 75.7 78.1 83.8 89,5 94.9 96.9 | 1043 | 119.9 |7 140.0
Govt. purchases of goods and services, total_do.___[ 234.2{ 2557 | 276.4{ 231.3 | 2357 2421 2511 253.8( 2551 | 262.6 | 269.0| 273.3 | 276.9| 286.4 | 296.3 | 304.4
Federal. .o do.... 97.6 104.9 [ 106.6 86. 2 97.8{ 100.5] 1056 105.9{ 1027 { 105.2{ 106.4 { 10682 | 105.3 | 108.4{ 1115 1143
National defense. . ... ..ccoccocacecaan do.... 71,2 74,8 74.4 70.8 70.0 72.1 75.9 75.9 72,6 74.7 75.0 74.0 73.3 75.3 75.8 76.6
Btate and Jocale. .o mnecimenaiaaiaanas do....] 136.6 150.8 | 169,8 | 1351 ] 137.8| 141.6 | 145.5) 147.9| 152.4 | 157.4) 162.6 | 167.1] 171.6 | 177.9| 184.8 | 190.1
By major type of product:{
Final sales, total. . oocooiceoamomaaaas do..._} 1,048.6 | 1,149.5 | 1,270.6 | 1,039.1 | 1,057.5 | 1,077.8 | 1,110.0 | 1,185.1 | 1,150.1 | 1,193.7 | 1,288.9 | 1,267.2 { 1,297.0 | 1,315.1 {1,341.9 {1,370.3
Goods, total. . oo i cieaiaas do....] 49L6 535.2 | 607.3 ] 486.8 | 495.7 | 501 514, 520.4 1 541.0 ] 556.2 | 585, 600. 618.0 ) 624. 635.0 ) 6513
Durablegoods._ ... ... do.... 191.8 214.3 | 240.9 186.1 193.3 197.0 | 2046 210.6 ] 218.3 1 223.6 | 237.8 | 241.2( 243.9| 240.6 { 242.3{ 248.5
Nondurable goods .. oveee e canaans do....| 209.8 3210 | 3665 | 297.7 | 302.4 | 3047} 300.7 | 318.9| 3227 | 332.6| 347.9| 359.7 | 9742 | "384.1 | 392.8 | 402.9
BT VICeS. e mraco e do....| 446.0 488,11 5344 442,81 448,51 450.3 | 47211 4815 | 492.4| 506.5| 516.0 | 528.3 1 540.21 553.2 | 569.7 |r579.2
StrUCTUIES  neaneemiemecnnemnccmcmecnnn do....] 1L0 126,11 137.8 | 109.6 | 113.3 | 116.8 ]| 123.6 | 124.1| 1256 | 130.9 | 137.1| 138.0| 138.8| 137.2 | 137.1 | 139.7
Change in business inventories. _......... do.... 6.3 8.5 15.4 8.1 3.8 5.4 5.0 8.0 10.2 11,0 10.0 10.7 1.8 28,9 16.9 13.5
Durable g00d8. « . ceoemmarecmuaamcacans do.... 2.4 7.1 9.4 4.6 7 .3 2.7 58 6.8 13.2 6.1 7.7 9.0 14.8 87 ~L8
Nondurable g00dS. . e ceuncemnncacance do.... 4.0 14 6.0 3.5 3.1 5.1 2.2 2.2 3.4) —2.2 3.9 3.0 2.9 14,1 8.2 15.4
GNP in constant (1958) doliarst
Gross national produet, totalf...oovoeeaonoon bil.g..| 746.3} 7925 | s30.2| 742.1| mar2| 750.1| 770.0 | 786.6 | 7es.1| si4 2| s32s| 83n.4| s40.8| 845.7 | s30.5 "827.1
Personal consumption expenditures, total..do....| 406.4 { 527.3 | 5521 | 493.8| 497.7| 5081 | 5128 | 523.2| 5312 542.2| 552.9 | 553.7 | 5554 | 546.83 | 530.7 | 5427
Durable goods. - oecoeeomil 92.5| 1049 113.6] 90.4] 93.8] 963 99.8| 1030} 1068 101 | nwr2| ws7| 1143} 107.2| 1052 1086 g
Nondursble goods... 21L.3 | 2202 ] 228.6) 211.5 | 2114 212.6 | 214.4| 219.8 | 221.3 | 225.4 228.7 | 228.3| 230.0 | 227.4 | 223.9 22:3‘ 8
ST 4 U d 192.6 202.2 1 209.9) 19101 1925 195.2 | 1986 | 200.4 | 203.0| 206.6 ] 207.1| 209.7 ) 21.2] 21L.7 | 210.6 | 212
Gross private domestic investment, total...do_...] 111.1] 1250 1381 118! 1009 114.8| 119.4| 123.2| 126.6 | 130.9| 134.4| 136.3 | 135.8| 1458 | 133.3 | 130.3
Fixed inVestment «.vov.ccozomeooonaacs 105.8 | 118.0} 1273 ] 105.0 | 106.5] 110.2 ] 115.2 | 116.6 | 1181 | 122.0) 127.1 ) 128.4] 127.7| 125.8 | 122.7 1.22' 2
Nonresidential._._._._. 76.7 837 944} 766, 76.2| 786} 8L3| 824; 838; 87.2 92,21 943] 9.1 96,0} 96.3) 965
Residential structures - 29.1 34.3 32.9 28.3 30.3 31.6 33.8 34.2 343 34.8 35.0 341 32.6 29.8 26. 4 25.7
Change in business inventories........... do.... 53 7.0 10.8 6.8 3.4 4.6 4.2 6.8 8.5 8.8 7.3 7.8 8.0 20.0 10.6 8.2
Net exports of goods and services......c.... do.... -.5 -3.0 4.6 —.9 —1] =24} —49! —-3.6{ —-1.4! —-19 1.4 3.5 5.8 7.9 1L5 r8.2
QGovt. purchases of goods and services, total_do._.. 139.3 143,10 144.4 | 1375 139.7 [ 1426 | 143.8| 143.8| 1418 143.0 144.1 143.9 | 143.7 145.7 { 146.0 145.8
Federal. . ovonocemieea el 60.9 6.0 57.3) 59.7] 61.3] 624 629) 62.5] 59.5| 59.2] 58.9| 5.7} 562 564] 86.3| 56.3
State and local... 78.4 82,1 87.0 77.8 78.4 80,2 80.9 81.3 82. 4 83.8 85.2 86,2 87.5 89.3 89.7 89.5
* Revised. ~ » Preliminary.  tRevised series. Estimates of national income and product revisions prior to May 1973 for personal income appear on pp. 22-23 of the July 1974 SURVEY;

and personal income have been revised back to 1971 (see p. 11 ff. of the July 1974 SURVEY);
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S-2 SURVEY OF CURRENT BUSINESS September 1974
Unless otherwise stated in footnotes below, data 71 I 1972 l 1973 1o71 1972 1973 1974
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual total v I 1I I v I II III v I II III v
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT—Con.
Quarterly Data Seasonally Adjusted ot Annual Rates
Implicit price deflators: t
ross national product_._....._ Index, 1058=100_.| 141.35 | 146,12 154.31 | 142.70 | 144.62 | 145.31 | 146.50 | 147.96 | 149.95 | 152.61 | 155.67 | 158.93 | 163.61 |~ 167.31 | _______|.._.__...
Personal consumption expenditures._.__. do....| 134.4| 138.2 145.9 | 135.6 | 136.8 | 137 138.7 | 139.7 | 141.4 | 1443 | 147.0| 150.8 | 155.8 | 160.2 | _______|.._.....
Gross private domestic investment:
Fixed investment........_..... ..., do_... 130.3 144.8 152.4 140.9 | 142.8 | 143.8 145.6 146.9 148.7 151.4 154.3 155.4 157.8 162.83 | ______.
Noqresidentla] ...... e doo . 136. 3 139.6 144.9 137.1 138.5 139.3 140.2 140. 5 141.7 143.9 146.1 147.9 3 .
Residential structures...._.......__.. do....| 147.4| 157.4 174.01 150.4§ 153.2 | 154.6 § 158.9 | 162.8] 167.1 | 172.1 | 1781 179.7
Govt. purchases of goods and services....do.... 168.1 178.6 191.5( 169.8 1 174.6 | 176.5 | 179.9 | 183.6 | 186.7 | 189.9 | 192.6 | 196.5
National income, totalf... ..ooooaooo...ll i 857.7 | 946.5 ) 1,065.6 | 88L.6 | 9123 | 932.5| 9543 | 987.0]11,027.6 | 1,051.2 | 1,077.3 | 1,106.3
Compensa tion of employees, total_......... 643.1 707.1 786.0 659.7 | 683.8 | 699.0) 712.6| 7329 759.1 776.7 793.3 | 814.8
Wages and salaries, total. . 573.6 | 626.8 | 6016 | 587.8 606.6 | 619.7 | 63L.2 | 649.6| 667.6 | 683.6 | 698.2 | 717.0
rivate. . 449.5 | 491.4 545.1 461.0 | 475.1 ] 486.7 | 495.3 | 508.7 525,0 | 538.71 550.8 | 565.8
Military. .. - 19.4 20.5 20. 6 19.6 20.9 20.1 19.9 212 20. 8 20.3 20.2 21.0
Governm ent eivilian_ .. ..oooomeaaioi. d 104.7 | 114.8 126.0 | 107.3] 110.6 | 113.0 116.0| 119.7 | 121.9 ] 124.5| 127.2 | 130.2
Supplement s to wages and salaries.._.... 69.5 80.3 94.4 71.9 77.1 79.3 81.4 83.4 915 93.1 95.1 97.7
Proprietors’ income, total Q. covevenincanns 69.2 75.9 96.1 71.0 72.9 74.6 75.8 80.1 89.1 92.8 99.3 | 103.2
Business and professional @ ... _.._...._. 52.0 1 549 57.6 1 528} 63.7) 543 555) 6.1} 5701 67.1 57.7 | 58.4
F:) ¢ 1 PP 17.2 21.0 38.5 18.2 19.2 20.3 20.3 24.0 32.1 35.6 41.5 44.9
Rental income of Persons............o.o.o.. 25.2 25.9 26.1 25.4 25.5 24. 4 26.8 26.7 26.3 26.7 26.2 26. 4
Corporate profits and inventory valuation
ment, total. oo vomoerea el 78.7 92.2 105.1 82.4 86.5 89.5 92.9 99.8 103.9 105.0 105.2 106. 4
By broad industry groups:
Financlal institutions. ... .. di 15.6 17.6 19.6 16.6 17.1 17.4 17.8 18.3 18.7 19.4 19.8 20.4
Nonfinancial cor porations, total........ 63.1 74.5 85.5| 65.8| 69.4| 721| 751] 8L5] 82| 8.6| 854 86.0
Manufacturing, total_________._...___ 32.3 40.8 47.6 33.3 37.7 39.6 40.8 45.1 48.6 48.4 47.1 46.4
Nondurable g oods industries. - 17.8 19.0 21.5 17.6 18.4 18.1 19.4 20.0 20.9 21.5 21. 4 22.1
Durable goods industries_......._.. 14.5 21.8 26.1 15.8 19.3 21.5 21.4 25.1 27.6 26.9 25.7 24.3
Transportation, communication, and public
utilitles. oo el bil. §.. 8.3 9.2 9.2 7.6 8.5 8.9 9.5 9.9 9.4 8.8 9.5 9.2 7.1
All other industries_ .....o_.......____ do_... 22.5 24.6 28.7 24,9 23.2 23.6 24.8 26.6 27.2 28.4 28.8 30.3 33.7
Corporate profits before tax, total__..___. do.... 83.6 99.2 122.7 86.7 92.3 96.0 1 100.2 108.2 1 120.4 | 124.9 122.7 122.7 138.7
Corporate profits tax Hability_ ......... do.... 37.5 41.5 49.8 36.9 38.9 40.3 41.8 45.2 48.9 50.9 49.9 49.5 53.6
Corporate profits after tax....__......_. do.... 46.1 57.7 72.9 49.7 53.4 55.7 58.4 63.1 715 74.0 72.9 73.2 85.1
Dividends...._.___..__. —-.-do.... 25.0 27.3 29.6 25.1 26. 4 27.1 27.8 28.2 28.7 29.1 29.8 30.7 31.6
Undistributed profits. _.__.._.....___ do.._. 211 30.3 43.3 24.7 27.1 28.6 30.6 34.9 42.8 4.9 43.1 42.5 53.5
Inventory valuation adjustment_........ do.... —4.9 -7.0| -17.6] —-42}) -58] —6.5 -7.3 —8.4] —16.5 | —~20.0 | —17.5 | —16.3 | —31.0
Notinterest. _..ocoeoeomeuvococecasmcaccaan do.... 41.6 45.6 52.3 43.0 43.6 4.9 46.2 47.5 49.2 51.1 53.2 55.5 57.5
DISPOSITION OF PERSONAL INCOME¢
Quarterly Data Seasonally Adfusted at Annual Rates
Personal income, total ... ._..____..._. 864.0 | 944.9 | 1,055.0 ] 885.8 | 913.3 | 930.9 | 950.3 | 985.0 |1,013.6 | 1,039.2 | 1,068.0 | 1,099.3 | 1,112.5 | 1,134.6
Less; Personal tax and nontax payments. 117.6 | 142.4 151.3 | 124.01 138.6 ( 140,91 143.1| 147,01 144,11 147.2 ! 1542 | 159.9{ 161,91 168.2
Equals: Disposable personal income 746.4 | 802.5 903.7 | 761.8| 774.7 | 790.0 | 807.2 ] 838.1] 869.5 | 892.1 013.9 ) 939.4 950.6 | 966.5
Less: Personal outlays®.-cccccncceanaen- 685.9 749.9 £20.4 | 703.2 721.4 | 7411 757.9 779.2 | 804.2 | 822.5 ( 840.7 850. 1 866.2 | 894.9
Equals: Personal saving§.. . cocoovcaiuanaas 60.5 52.6 74.4 58.6 53.3 49.0 49.3 58.9 65.3 69.6 73.2 89.3 84.4 7.5
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
ANindustries_. . .. .. ... ... ... 81.21 | 88.44 99.74 | 2279} 19.3% | 22,01 2L.86| 25.20| 21.50 | 2473 | 25.04 | 28.48 ) 24.10 |~ 28.16 |- 128.02 |!31.90
Manufacturing. ......__...._. 29.99 | 31.35 38.01 8.44 6.61 7.63 7.74 9,38 7.80 9.16 9.62 | 11.43 9.49 {711.27 {r11.41 | 13.52
Durable goods industries §. ... 1415 | 15.64 19.25 4,12 3.29 3.7 3.86 4,77 3.92 4. 65 4.84 5.84 4741 r5.59 | r5.78 6.85
Nondurable goods industries §._..._.._ 15.84 | 15.72 18.76 4.32 3.32 3.92 3.87 4.61 3.88 4.51 4.78 5.59 4.75 | 569 | r5.64 6. 66
Nonmanufacturing . . ... _.._.._......._ 51.22 1 57.09 61.73 | 1435 12.77| 14.38| 14.12| 1583 | 13.69 | 15.57 | 16,42 | 17.05 | 14.61 |r16.89 |r16.61 [ 18.38
Mining_ ... ... .. 2.16 2.42 2.74 .59 .68 .61 .59 .63 .63 .71 .69 g1 .68 r.78 r.77 .84
Rallroad_.....__ 1.67 1. 80 1.96 .45 .48 .48 .38 .47 .46 .46 .48 .56 .50 r.64 r.60 .68
Alr transportation__ 1.88 2.46 2,41 .56 .50 .73 .61 .63 .52 .72 .57 .60 .47 r.61 r.49 .52
Other transportation_..._______ 1.38 1.46 1.66 .37 .32 .39 .35 .40 .32 .43 .44 47 .34 r.49 .70 .70
15. 30 17.00 18.71 4.29 3.63 4.24 4,39 4.74 3.95 4.59 4.82 5.36 4.38
12. 86 14.48 15.94 3.60 3.19 3.61 3.67 4.01 3.45 3.91 4.04 4.54 3.85
2.44 2,52 2.76 .69 .44 .62 .72 .78 .50 .68 W77 82 .52
10.77 11.89 12.85 2.84 2.72 2.95 2,84 3.39 2.87 3.27 3.19 3.53 3.19
18.05 | 20.07 21. 40 5.26 4.55 4.98 4,97 5. 67 4. 94 5.40 5.24 5.83 5.05
Seas. adj. qtrly. totals at annual rates:
Allindustries. .. .. O [eemmeee | aae 83.18 | 86.79 87.12 | 87,67 91.94 96.19 | 97.76 | 100.90 | 108.74 | 107.27 |r 111.40 [1113.00 |! 116.16
Manufacturing.. ... _....__.._ . 30.09 | 30.37 ] 30,98 33.64] 3551 36.58| 38.81 | 40.61 | 42.96 |745.32 |r46.21 | 47.72
Durable goods industries §. ... 15. 06 14.77 15,67 16. 86 17.88 18.64 19.73 | 20.48 21.43 | 22,50 | r 23.60 24.03
Nondurable goods industries §......... 15.02 15.60 | 15.31 16,78 | 17.63 17.94 19.08 | 20.13 | 21.53 |~ 22.82 |r 22,61 23.70
Nonmanufacturing. . ..o ..ooooooeeee. . 56.70 | 56.76 | 56.70 | b58.30| 60.68 | 61.18 | 62,09 | 63.12 | 64.31 |~ 66.08 | 66.80 | 68.44
MINING -« oo 2,42 2.38 2.40 2.46 2. 59 2.77 2.82 2.76 2.80| r3.07] r3.12 3.28
Railroad.... 2.10 1,88 1.50 1.71 2.11 1,75 1.95 2.05 210 | r2.42 | r2.56 2.63
Alr transportation._ . 1.96 2.89 2,67 2.33 2.21 2.72 2.49 2.20 213 ( r2.21 r2.08 1.96
Other transportation. .. ... ......... 1.48 0 1.53] L41| 142{ 15| 162 179 1.73] 1.63| r1.84 | r2.58{ 2.68
Public utilities. . oo 16.92 | 16.60 | 17.01 | 17.53{ 18.38 | 18.08 | 18.58 | 19.80 | 20.12|r20.97 |r20.70 | 2170
Electric_ ... ___ 14.27 14.32 14.62 | 14.67 15.40 | 15.55 16.00 | 16.72 17.12 [ r 18.10 |~ 17.76 18.32
Gas and other 2,65 227| 23| 28| 29| 2852| 288| 3.08| 300 r2.87| r2.0¢4| 3.38
Communication 17 | 59| 1se | 12.63) 12.34| 12700 1312 13.24) 13.83 | 21304 (. . . }.___._..
Commercial and other T 7 T PO P 20.10 ° 14.88 20.16 © 20.21 21. 53 21,55 ' 21,36 21.35' 21.69 '~ 21.63 !r235.75 ‘236.18
r Revised. » Preliminary. ! Estimates (corrected for systematic biases) for July- adjustment. @ Personal outlays comprise personal consamption expenditures, interest

Sept. and Oct.-Dec. 1974 based on expected capital expenditures of business. Expected
expenditures for the year 1974 appear on p. 21 of the September 1974 SURVEY.

communication. t See corresponding note on p.
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2 Includes

S-1. @ Includes inventory valuation

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



September 1974 SURVEY OF CURRENT BUSINESS S-3

Unless otherwise stated in footnotes below, data | 1971 I 1972 ‘ 1973 1971 1972 1973 1974
through 1972 and descriptive notesareagshownin
the 1973 edition of BUSINESS STATISTICS

Annual total a1 v 1 i1 I v I II Iz v Ir II» IIx

GENERAL BUSINESS INDICATORS—Quarterly Series—Continued

U.S. BALANCE_ OF INTERNATIONAL
PAYMENTSQ

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

Exports of goods and services (excl. transfers under
il.

military grants). ... oooo.ooeeooeoeeoo. mil. $._| 65,449 { 72,418 [»100,975 | 17,045 | 15,406 | 17,265 | 17,212 | 18,323 | 19,618 | 22,193 | 23,847 | 25,922 | r29,012 | 83,138 | 35,077 |..._.._.
Merchandise, adjusted, excl. military_.__.__ do....| 42,754 | 48,768 | 70,277 | 11,519 | 9,563 | 11,655 | 11,534 | 12,357 | 13,222 | 15,230 | 16,679 | 18,152 | 20,216 | 22,299 | 24,089 |.__...._
Transfers under U.S. military agency sales con-

[ S mil. $..| 1,012 | 1,154 | 2,354 489 419 326 281 252 295 342 446 520 | 1,046 673 655 |.oeooo.
Receipts of income on U.S. investments

abroad il. $..| 9,830 ! 10,419 | 13,984 | 2,271 | 2,785 2,411 | 2,435 | 2,679 | 2,804 3,194 | 3,308 | 3,502 | 3,980 | 6,119 | 6,272 |._.__...
Other ServiCes. .. ooooooceeoeoomocaamaaas do....| 10,955 | 12,077 | 14,350 | 2,766 | 2,779 | 2,873 | 2,962 | 3,085 { 3,207 | 3,427 | 3,414 | 3,748 | 8,770 | 4,047 | 4,061 |.._.._._
Imports of goods and servicesf.____-........_. do_...|—65,810 (78,427 |r—g6 584|-17,028 |-16,356 |-19,028 |-18,934 |-19,517 (20,948 |r—22,378|r—23,731|r—24,263|r—26,211] —30, 210| —35, 199
Merchandise, adjusted, excl. military..._...do_._.|—45,476 |~55,754 |-—69 806}-11,912 11,116 |-13,482 |-13,329 |-13,953 —14,990 |—16,184 |~17,042 |—17,574 |—19,006 {22,373 |—25, 720

Direct defense expenditures._._..._.._.__. do_._.| —4,819 1\ —4,759 | —4 555 |~1,203 |—1,236 |—1,222 [—1,242 |—1,109 |-—1,185 |—1,175 |—1,209 (—1,067 |—1,104 |—1,166 |—1,291

Payments of income of foreign investments in the
U.8 mil. $..| —4,809 |—5,803 |—g 694 |—1,263 |~1,308 |—1,301 |—1,417 (—1,467 |—1,618 |—1,747 |—2,100 {—2,245 |—2,602 |—3,043 |—4,492
do....|—10,515 |~12,023 |—13,530 |—2, 650 |—2,696 |—2,983 |—2,946 |—2,988 |—3,155 |—3,272 | —3,380 |—3,377 |—3,499 |—3, 628 |—~3, 696

Balance on goods and services, total... _.do___. —170 |—6,009 | r4 301 17 | —860 |—1,763 |—1,722 1—1,194 1—1,330 | r—185 r116 | r1,659 | 2,801 | 2,928 | —122
Merchandise, adjusted, excl. military. _.do....| —2,722 |~6,986 | r471 | —393 |—1,553 |—1,827 |—1,795 |—1,596 |—1,768 | r—054 | r~363 578 | 1,210 —74 |—1,631

Unilateral transactions (excl. military grants), net
mil. $..! —3 647 |—3,797 |—3,876 | —960 | —o81 | —990 | —954 | —958 | —896 | —761 [—1,056 | —897 |-1,164 {2,951 {—1,856
Balance on current account_._____.._...__... do....| —3,817 |—9,807 r515 | —952 (~1,841 |—2,753 | 2,676 |—2,152 |—~2,226 | r—046 | r—940 762 | 1,637 —23 [—1,978

Long-term capital, net:
U.8. Government, do....| —2,362 (—1,330 {—1,538 | —599 | —544 | —309 | —105| —370 | --544 | —371 94 | —398 | —862 | 1,343 388 |-cooaaos
—4,381 -98 127 [—1,998 201 | -836 398 | —386 726 319 | =315 | 1,529 [~1,406 466 |—1,150 |--.-.._.

Private
Balance on current account and long-term capital

mil. $..|—10,559 |~11,235 | r—806 |—3,540 | —2,184 |—3,808 |—2,383 |—2,908 |—2,044 | r—998 [r—1,161 | r1,803 | r—631 | 1,786 |—2,740 |.._..___
Nonliquid short-term private capital flows, net

mil. $..| —2,347 |—1,54] |—4,276 —822 —516 —423 301 —420 —999
Allocation of special drawing rights (SDR).._.do_._. 7 i LU 179 179 178 178 177 177

Errors and omissions, net. ... ... do....[ —9,776 |~1,790 |r—2,624 |—5,111 |—1,664 816 | —442 |—1,204 | —870
Net liquidity balance. __.__.___._____.. ... do....1—-21, 965 |-13,856 |—7,796 |—9,303 |—4,185 | 3,327 |—2,346 |—4,445 | —3,736
Liquid private capital flows, net_ _do.._.| —7,788 | 3,502 | 2,492 |—2,434 | —1,749 180 | 1,474 | —277 | 2,125 |-3,441
Official reserve transactions balance......_... do.._.|—29 753 |~10,354 [—5,304 |—11,737 | ~5,934 }—3,147 | —872 |-4,722 |—1,611 |—10,195
Changes in liabilities to foreign official agencies: .
Liquid. .ol il. § 27,615 | 9,734 | 4,452 | 10,725 | 5,772} 2,217 | 1,078 | 4,665 | 1,772 | 8,816
Other readily marketable_ - —551 399 | 1,118 | —173 -17 221 27 34 117 | 1,202
Nonliquid. ... ... 341 189 —~475 —9 366 280 -2 78 —167 —43
Changes in U.S. official reserve assets, net....do._.__| 2,348 32 209 | 1,194 | —187 429 | —231 =551 —111 220
Gross 11 quidity balance, excluding SDR.__... do....[—23,779 |-15,813 | —9,740 [—9,934 |~4,754 |—4,104 (—2,368 |—5,208 |—4,131 {—8,607
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes areasshownin
the 1973 edition of BUSINESS STATISTICS
Annual July Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June | July Aug.»

GENERAL BUSINESS INDICATORS—Monthly Series

PERSONAL INCOME, BY SOURCEt

Seasonally adjusted, at annual rates:{

Total personal income._____.__.______._._. bil. $..] 944.9 11,055.0 |1,056.1 |1,067.6 [1,080.4 j1,090.8 ]1,100.0 J1,107.1 |1,107.0 (1,113.4 |1,117.1 |1,125.2 | 1,135.2 | 1,143.5 |"1,158.5 |1,165.2
Wage and salary disbursements, total_._.do....| 626.8 | 691.7 | 692.9 | 697.2 | 704.5 | 711.0 | 717.9 | 722.2 | 722.5 | 728.3 | 732.1 | 727.1 | 745.3 | 783.2 |r759.7 | 762.1
Commodity-producing industries, total. do_.__| 225.4 | 251.9 | 252.6 | 258.7 | 257.4 | 260.0 | 263.1 | 264.5| 262.1  264.6 | 265.3 | 267.4 | 270.0 | 272.6 | 273.3 | 276.2
Manufacturing..__.____._._._...____. do.._.| 175.8 | 196.6 | 196.8 | 197.8 | 200.4 | 202,91 205.2 | 205.8 | 204.1 | 204.9 | 205.5 | 207.8} 210.1} 2125 |r214.0| 215.5
Distributive industries...._..__._..____ do....| 151.0 | 165.1 | 165.1 | 166.2 | 168.2 | 169.1 | 171.1 | 170.9 | 172.0 | 172.8 | 173.9 | 175.3 | 177.8 | 179.1 |~180.8 | 181.0
Service industries..._..........._._.__. do....| 1158 128.2| 128.7 | 120.7 | 130.7 | 13L.5 | 132.3 | 134.7 | 135.3 | 137.0| 138.2 | 139.1 | 14L.1 | 142.6 [r143.5 | 145.1
Government, R 135.0 | 146.6 | 146.5 | 147.5 | 148.2 | 150.4 | 15L.4 | 152.1 | 153.0 | 153.8 | 154.6 | 1553 | 156.3 | 158.9 |r162.1 | 159.8
Other labor income.___..__.____......._.. do.._. 41.7 46.0 45.9 46.3 46.7 47.1 47.6 48.0 48.5 48.9 49.4 49.9 50.5 61.1 5L.7 52.3
Proprietors’ income:
Business and professional . .. ........... do.... 54.9 57.6 57.8 57.6 57.8 58.3 58.5 58.4 58.7 59. 4 59.9 60.2 60.8 61.2 | r6L9 62.4
X2 s PR do.... 21.0 | 38.5{ 388 4L5 44,3 | 44.9| 4.9 4.9 42.1 39.1| 36.1 32.6 29.1 25.7 | r27.1 28.6
Rental income of persons_.__..___.._._.__ do_._. 25,9 26.1 26.0 26.2 26. 4 26. 4 26. 4 26.4 26.4 26. 4 26.4 25.5 26.7 26.7 | r26.6 26. 6
Dividends._..__.__._____ .do.__. 27.3| 20.6| 20.4| 300 30.0| 30.2| 34| 3.6 3L4| 316 3L9 | 321 32.5 33.0| r33.1 33.2
Personal interest income. . _do.... 78.6 90. 6 91.2 92.5 93.7 04,8 96.0 97.0 97.5 98.3 99.0 | 100.4 102.0 | 103.5 | 1044 | 105.1

Transfer payments. o. 1| w032 117.8| 172 | 1194 | 1204 | 1217 | 12201 | 122.6 | 126.7 | 1284 | 120.5 | 134.6 | 135.8 | 137.0 | 1425 | 143.4
Less personal contributions for social insti)rance

) il.$..| 345| 42.8| 43.1| 43.3| 435| 43.7| 43.8| 43.8) 46.7| 46.8| 47.0| 47.2| 47.6] 47.9 | r48.5 485
Total nonagricultural income. .-..._......_ do_...| 916.5 [1,008.0 [1,008.8 [1,017.6 [1,027.6 (1,037.0 [1,046.1 |1,052.9 {1,055.5 (1,064.9 |1,071.6 |1,083.1 | 1,096.6 | 1,106.8 |1,121.7 [1,126.9

FARM INCOME AND MARKETING}

Cash receipts from farming, including Government

payments, totalf____.___ .. _________.__ mil. $_.| 64,954 | 01,197 | 8,827 | 8,226 | 7,987 | 11,538 | 10,801 | 8,622 | 9,294 | 6,551 | 6,190 | 5,541 | 5,568 | 5,503 7,749 |........
Farm marketings and CCC loans, total 6,559 | 8,145 7,975 | 11,496 | 10,874 | 8,613 | 9,252 | 6,538 | 6,180 | 5,536 | 5,551 | 5,487 [r7,725 7,200
Crops. ... 3,001 | 3,638 | 3,887 | 6,784 | 6,670 | 4,981 | 5,008 | 2,834 | 2,346 | 1,800 | 1,807 | 2,400 4,382 | 3,500

Livestock and pro 3,558 | 4,507 | 4,088 | 4,712 | 4,204 | 3,632 ] 4,244 | 3 704 | 3,834 | 3,736 | 3,744 | 3,087 | r3,343 | 3,700
Dairy products 643 671 688 729 719 779 760 768 863 850 866 791 | r731 700
Meat animals_ _.do....| 23,977 | 30,768 | 2,254 | 2,959 | 2,666 | 3,237 | 2,822 | 2,246 | 2,867 | 2,375 | 2,405 | 2,368 | 2,362 | 1,825 |r2,005 | 2,400
Poultry and eggs_............. -e..do...-| 4,189 | 6,899 612 831 693 709 628 558 582 526 533 479 475 426 | T474 500

Indexes of cash recei pts from marketings and CCC
loans, unadjusted:}

All commodities....__._.._._._.._..._. 1967=100-- 143 208 184 229 224 323 306 242 260 184 174 156 156 156 217 202
Crops_..__._......_.__. —..do._.. 137 230 195 237 253 442 434 324 326 185 153 17 118 156 285 231
Livestock and produets. .- --_____..____ do.... 147 191 176 223 202 233 208 180 210 183 190 185 185 153 165 180

Indexes of volume of farm marketings, unadjusted:t

All commodities... ... __ 1967=100__ 13 116 107 107 114 167 169 134 132 92 89 83 89 95 118 1z
YODS. - oo - 119 130 119 113 131 225 242 178 164 86 68 51 53 78 133 m
Livestock and products 109 106 98 102 102 123 115 101 109 95 105 108 117 107 107 112
r Revised. » Preliminary. t See corresponding note on p. S-1. t Series revised VEY. 1 Annual data in the 1973 BusINESS Stamistics should read as follows (mil. dol.).:
beginning 1971; monthly data prior to May 1973 appear in the Farm Income Situation, July 1956 total imports of goods and services, —19,627; 1933-59 direct defense expenditures, —2,615;
1974, available from the U.S. Dept. of Agr., Economic Research Service. & More complete —2,642; —2,901; —2,949; —3,216;, —3,435; —3,107. Q Includes data for items not shown

details appear in the quarterly reviews in the Mar., June, Sept., and Dec. issues of the SUR- separately.
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S-4 SURVEY OF CURRENT BUSINESS September 1974

Unless otherwise stated n footnotes below, data | 1972 | 19737 1973 1974
through 1972 and descriptive notesare asshownin
the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. , Oct. { Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May [ June [ July | Aug.»

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTIONg
Federal Reserve Board Indez of Quantity Output
Not seasonally adjusted:

Total INAeX P - o coe oo e 115.2 125.6 | 122.4 | 126.7 | 131.0 | 130.4 [ 127.9 | 122.7| 122.2 | 1249 | 126.2 | 1254 126.5 [~130.1 [r122.8 | 125.7

By market groupings:

A i A 3.8 123.4] 1206 1251 1306 1201 | 1254 1s.8| mso| 120.7] 1231 122.0 |r123.2 |- 128.0 |7 122.1 | 1947
_ 1119 121. 3 118.9 122,2 128.6 127.2 123.4 116.8 118, 1 120.6 121.6 119.9 121.2 {7 126.2 | 120.0 122.3

Final products. . ...

Consumer goods.__ ... 123.6 | 13L7| 1286 | 1341 141.8( 139.2| 1328 | 122.8| 1252 | 127.9 | 1200 | 127.2 |r127.7 {r134.4 |r127.1 | 132.8

Automotive products. . 127.7 | 136.6 | 124.3 | 100.5 | 136.6| 146.6 | 140.2 | 1026 | 1082 | 112 | 13.2| 1184 |-110.8 |r125.7 |~ 1012 | o069
Home goods D elotni u7.7 | 1201) 119.2 ) 1325 | 1391 137.5| 130.6 | 122.3 | 123.5 | 1293 | 130.3 | 126.6 | 125.1 |~131.2 |r116.0 | 126.4
Equipment.. . ..oooooeeemmana-. 95.5 106.7 | 105.2 | 105.7 | 110.3 | 110.3 | 110.2 | 108.4] 108.2 | 110.3 | 11L.3 | 109.8 | r112.0 |r114.7 |r110.2 | 107.7

T dlate ProductS. - oo ee e eeeeeennn 121.1 131.0 | 13L.8 | 1355 137.6 | 136.2 | 132.8 1 126.0{ 122.0 | 125.7 | 128.4 129.9 [r130.8 |~134.6 |r120.7 | 133.7

Intermediate products.....ooeervnnerenes 17.4| 1203 | 1287 | 120.2| 1318 | 1825 | 1320 12000 ) 1275 | 130.1 | 1313 | 130.9 | 7130 |r133.6 |~ 1540 | 1974

By indust roupings:

N an Tttt e 40| 1251 1201 1253 1302 ] 1B0.2| 1280 1221 | 1215 | 1247 ] 1260 | 1258 | 127.0 |r130.2 [ 1210 | 1244
Durable manufactures. - ... 1084 1220) 179| 119.3| 125.0] 126.3| 1250 110.8{ 118.5 | 12L.2| 1228 | 1225 | 1230 {-127.2 [*138.5 | 117.5
Nondurable manufactures 12211 1207 | 126.6 | 133.9 ) 136.4 | 135.9 | 132.4 | 125.4 | 1259 | 120.7 | 130.7 | 130.7 |~ 131.3 |r134.8 |~ 196.8 | 1343

Mining snd utilities ._....____....._._._. do....| 124.1 1290 133.0) 137.2 7 1371 ] 1812} 127.3 | 126.8 | 126.9 | 126.1 | 125.1 | 122.7 |r123.8 |~127.7 |r131.4 | 134.2

Seasonally adjusted:
Total m{iexf _______________________________ do....| 1152 1256 1267 126.4 ] 126.8] 127.0 ] 127.5 | 126.5 1r125.5 | T124.7 ) 124.7 | 124.9 | 125.7 |[r125.8 | 125.7 | 125.2
By market groupings:

Produots, Tt e do....| 188 123.4] 1262 1237 124.8| 1243 1253 | 1260 128.0 | 1224 | 1226 | 1097 |r128.8 |r124.0 |ri20.2 | 1229

Final products. .. - do.._{ ML9| 121.3{ 1221 121.4| 1224 1227 1236 1226 121.3 | 1206 1200 | 120.8 [r122.4 [r122.5 [r122.0 | 121.3

Consumer g00ds - - .- do._.| 123.6] 131.7| 1329 1312 132.3| 132.6 | 133.5| 131.3] 120.2 ] 128.3} 128.5) 1285 |r120.7 |130.0 |~ 130.2 | 129.9
Durable consumer goods. .. .._.._. do._..| 125.7| 138.9| 1424 1340 138.2( 137.2 | 138.5| 1346 1282 126.4) 1285 |r130,8! 132.8 r132.7 [r133.0 | 130.8
Al;?tomotive prod%lcts do. . 127.7 136.6 | 141.7 | 121.1 | 129.8 ] 131.4| 133.7 | 120.6 } 108.0 | 106.6 | 10R.0 | 1138 |-116.1 |~114.9 |-115.9 | 116.5
AULOS. - o oo do....| 112.7 125.4 | 1340 1039 | 118.4 | 122.5) 1248 | 106.2| 90.0| 864 863| o977 | 100.3 99.6 | 101.5 | 103.1
‘Auto parts and allied goods_._.do....| 156.5 158.2 | 166.7 | 184.2 | 151.8 ) 148.4 | 150.9 | 147.8 | 142.6 | 145.5 | 149.8 | 1447 |r146.5 |+ 144.0 [r143.7 | 142.0

H ASQ - o o14s 1401} 1429 1411 1428 1409 | 1411 (r138.7| 130.61 137.5 | 140.1 | 1406 | 142.8 [*142.7 |7142.4 | 138.8
2“3;1%33025 TV, home audio___gg____ 124.6 | 14a.6] 147.8 | 146.3 | 149.4 | 143.4 | 140.5 [r 1343 | 1384 | 138L9 | 1358 | 1352 [r137.7 {*139.3 | 138.8 | .._.._.
Carpeting ond furniture. .. ...do....| 132.6 | 140.8 | 165.4 | 154.2 | 153.3 | 183.9 | 152.7 | 150.1| 183.5 [ 153.8 | 154.5| 3582 | 157.4 |~158.1 | 188.3 | .. ___

) 122.8 129.0 | 130.2 | 130.1 | 130.8 | 1315} 130.2 ] 129.5 | 120.1 | 128.7 | 1976 |~ 1285 |120.0 [ 120.1 | 120.5
Nonduravle consumer goods. .....do..-| 13| 12001 15| 1i7.0| 10| 16.8| 1173 | 1203 | 1163 | 1145 | 20| 1065 | 107.0| 1081 | oo |
Consumer staples. do.-T| 1262 1324| 1325 1336 133.2| 1345] 1352 132.81 133.0) 133.0) 1331 ;332 (r134.2|r134.5 |r1348 | 1354
Consumer fo0ds tobaces. do. 7.5 | 1921{ 121.3| 1209 122.2| 1233 1265/ 125.0] 126.9| 126.9| 125.7| 1039 |-124.7 |r125.1 (71955 | 126.2
Nonfood staples................do....| 135.3 | 143.2| 141 1458 | 1448 | 146.2| 1443 | 14L1] 130.4 | 140.4 | "140.7 | 1431 |7 144.3 | 144.3 |7144.6 | 145.0
Equipment_._....__. .5 107.3] 107.6 | 1085 | 1089 ] 10.1| 110.1) 100.8] 1009 | 1301 | 1303 {r112.2 [ru21 {1125 | 100.4
e ety do----|  S23| MW7) 1250 1266 | 1258 | 1262 | 127.8 | 12609 | 12678 | 127.3 | 127.6 | jo7g |r130.2 |- 130.3 |- 1304 | 1282
Industrial equipment ¢ do 7| 1025 1201 1205| 1225 1241 | 1245 1256 | 124.9| 12531 126.6| 126.8 1 1974 -129.6 |7120.4 |r129.7 | 129.5
Bullding and mintng equpment.do....| 1048 | 1204 | 119.6 | 123.0 | 123.7 | 124.7| 1260 | 126.0f 128.5 | 130.3 \r15L.2 ] 135 5| 135.0 |- 136.0 | 136.0 | 136.5
Menufacturing equipment. . do....| 927 | 113.0| 1138 | 181 | 117.3 | 117.3 | 118.2 | 1185 | 119.3 | 120.6 | 12L1 ) 19977 | 1241 |#123.2 |7 1285 | 122.9
Commereial transit, f; R . 110.3 | 125.5] 1258 127.0| 1277 | 128.1| 130.3 | 129.2 | 1285 128.2| 1287} 1982 |r130.9 1713L5 |r151.2 | 126.8
Commercial equibr:g;xlt?fl.?. - 'gg".ﬁ s 4| 13501 1359 | 137.0| 138.2] 120.1| 1413 | 139.3] 139.8 | 139.8 | 140.8 | 1404 |r141.5 |r142.7 |r141.4 | 138.4
Transit equipment._____.._.___do.... 96.8 109.7 | 109.0 | 108.4 | 109.6 | 109.8 111.4 | 1111 | '109.5 109.3 | 109.4 106.7 110.2 | r110.4 (r111.4 103.4

Defense and space equipment. ... _ do._.. 77.9 80.4 8L.1 79.7 79.8 80.0 80.9 819 81.4 80.9 81.0 80.6 | 82.2 | r81.6| r82.8 78.1

11| ol 1es| 1321 1310 1806 | 1301 12001 1202 | 1201 |r1o81| 1204 |7120.2 171203 |- 1988 | 1288

Intermediate products....
Construction produets. . “do.._.| 120.8 ' 134, 1353 | 134.9 | 1343 133.7 | 13L.1| 133.0| 131.3 | 129.6 | 130,8 |7130.8 [~130.1 r120.6 | 128.6
Mise. intermediato products..._...._. do.| 123 {32,? 132_-‘} 1906 | 1281 | 1275 | 12000 | 1274 | 126.3 | 127.4 | 127.5 | 1282 [r127.9 r128.6 | 128.2 [------e.
Materials..._....c.........____________ do....| 117.4 3| 1309 130.0 | 131.3| 1811 1315 |-130.6 | 120.7 | 128.3 | 128.8 | 128.7 {r120.1 [r120.1 [-198.4 | 128.9
Durable y00ds materials @ . . _.do_... 113.5 }3?,‘3 131.6 | 131.8 | 182.3 | 132.2 | 133.0| 132.7| 120.8 | 127.3 | 127.2 | 127.3 |r128.3 [r127.9 [r126.7 | 128.2
Consumer durable parts. _ _.do_...} 113.8 127.6 | 126.9 | 1986 | 120.9 | 128.2 | 128.4 | 121.0| 113.0| 109.3 | 110.6 | 1125 | 114.7 |r113.5)r113.8 | 116.5
Equipment parts....__.._.. _.do-... 99.3 119.8 1 124.6 | 1223 | 122.1 ] 12271 1258 [r125.4 ) 123.9 | 122.6 | 121.6 | 120.1 §-122.5 |~122.1 {r12L.2 | 122.5
Nondurable goods materials @ _ _ _ _.do.... 122.5 129.2 130. 4 130. 6 130.3 130.1 130.7 129.2 131.1 131.1 131.9 131.9 |~ 130.9 | 131L.5 [ 131.1 131.2
Textile, paper and chem. materials.__do._._ 129.2 139.9 142,2 | 1424 | 1419 | 1414 142. 4 140.1 143.4 | 141.7 143.1 143.9 |r143.3 [7143.7 | r 144.0 143.9
Fuel and power, industrial.._.._.._____ do....} 120.9 12421 126.9] 126.3] 128.3 | 126.9 | 1249 | 123.1| 12..5] 1225 | 122.6 | 123.2 |r124.7 |7126.5 |r127.2 | 123.2
By industry groupings:
anufacturing, total.._._.._._._._....___ 14.0 | 1951 126.5| 126.1 | 126.3 | 126.4 | 127.4 | 126.4 | 125.3 | 124.5 | 124.6
Durable manufactures._______ 108.4 122.0 | 123.8 122.6 | 123.3 123.6 124.3 | 123.1 121.0 [ 119.4 120.4
Primary and fabricated metals__ 113.9 128.7 130.6 129.5 | 129.5 130.6 131.0 | 130.5 130.4 127.6 128.2

Primary metals o0 mets - 31| 1970 1281 | 1256 | 127.8 | 128.7 | 128.9| 130.7 | 120.5 | 1250} 125.3
Iron and steel._____. ; ; : ' .
Nonferrous metals. . __

Fabricated metal produc

Machinery and allfed goods @ . .._.__. 103.5 117.3 | 119.4 | 117.7 [ 118.9 | 119.0 | 119.9 | 118.6 { 1152 | 113.8 114.8
Machinery_____._...______ . 107.5 | 195.8| 127.6 | 128.5) 130.0 | 129.3 ) 130.4 | 130.9] 128.6 | 127.2| 128.4
Nonelectrical machinery ) 105.7 | 125.0 127.1( 1289 130.0 | 130.0 | 130.3 | 130.2 ) 129.4 | 1281 | 129.8
Electrical machinery_.________ " 109.6 126,81 128.1 | 1281 120.8{ 128.6 | 130.5 | 13L.6 | 127.7| 126.2 | 126.8
Transportat;on equipment.__.__.__ 99,0 109.1 § 121} 105.7 [ 107.3 | 108.8 | 109.8 | 103.0 95.7 93.9 95.0
Motor vehicles and parts g . .

Aerospace and misc. trans. eq... X . . . . X 3 . . .
Instruments_.__._________ 17177 120.2 | 138.3| 140.8 | 140.9 | 141.5 | 141.0 | 1426 | 142.7 ] 143.0 | 142.8 | 142.8

Lumber, clay, and glass

Lumber and products do 1224 127.9| 125.4 | 1284 . . . .
.-do.___ 5 f 3 5 128.9 | 127.4 | 127.3 126.3 | 126.1 | 127.1 126, 1
Clay, glass, and stone produets.... do--._| 118.6 | 120.8 | 1323 | 120.6 | 128.8 | 131.2 | 130.4 | 128.7 | 1318 | 127.6 | 129.3
Furniture and miscellaneous 122.7 135.1 1 135.9 | 137.6
- A . 3 . 138.2 | 136.1 |r136.3 | 135.2 133.4 | 135.2 136.8
i“« qrnilture and fixtures. ____. 113.5 126.1 127.5 1 129.5 130.4 | 128,8 | 127.9 1249 F 124.2 ) 1254} 126.8
iscellaneous manufactures 131.1 143.2 ] 143.5 | 1449 1453 | 142.9 | 144.3 | 144.5 | 141.8 | 1442 1458
Nondurable manufactures do 122.1 129,71 130.6 | 130.9 ) 130.7 | 130.4 ] 13.3 ] 131..2| 131.4 ) 13L5 |r131
............. X . . . . . . . . . .0
T?I)‘mlto}sl' ap;}arel, and leather. -.do.__. 108.1 115.0 ) 1145 | 1154 | 117.5| 116.8 | 16.7 | 118.8 | 116.2 | 1153 | 112.4
Aex L] 1ml 1 products. .____. 117. 4 127.3 1 128.9 129.0 130.2 | 130.2 129.4 | 130.9 | 128.4 | 127.6 | 125.0
Lppt%re products. .._._. 105.7 113.2 | 1121 113.6 1 11541 114.9 115.3 | 118.5 | 116.4 113.6 110.0
eather produets_.._.__.____.____. 88.9 83.7 79.2 81.0 86.4 83.1 82.9 82.91 '71.6 83.7 83.0

Paper and printing 116.1 | 122,21 123.8
.................. . . , 124.56 1 1221 ) 1203 | 1219 1202} 121.7 ] 122.2| 1225
11;?1%?1 and %mdu,f?& - 128.2 135.4 1 1353 1 137.0 | 134.8 | 135.3 | 136.2 | 136.7 | 138.7 | 137.6 | 140.2
ng and publishing 107.9 | 113.2| 160 116.2| us.6 | 11214 123! 1108 | 110.4 | 119! 110.7

r Revised. » Preliminary. d'Monthly revisions for 1972 are available upon request. @ Includes data for items not shown separately.
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September 1974 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data 1972 1978 1973 lo74
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oect. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. »
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION}— Continued
Federal Reserve Index of Quantity Qutput—Con.
Seasonally ad justed—Continued
By industry groupings— Continued
Manufacturing, total—Continued
Nondurable manufactures—Continued
Chemicals, petroleum, and rubber 1967=100.| 137.8 | 149.3 | 15L8 | 1510 | 150.9 | 151.1 | 151.6 [ 15L.6 | 1515 | 152 151.2 | 153.5 [ r153.0 [ 153.5
Chemicals and products........... do_...| 139.6 150.2 | 152.0 | 151.4 | 153.0 [ 152.7 | 153.0 | 154.5{ 154.9 { 155.3 | 155.5 | 156.2 | »156.2 |~ 156.9
Petroleum products...._..._....... do_...| 120.6 127.4 } 120.3 | 128.2 | 126.0 | 130.4 | 129.5 | 125.5] 120.5 | 116.9 ] 117.3 | 126.9{ 126.1 |~ 125.3
Rubber and plastics products_..__. do_| 1455) 1638 1688 167.9| 163.6| 1619 164.5 | 1623 | 1643 | 163.5| 1642 | 165.5 | 163.7 |~ 164.5
117.6 12,9 | 12.3 | 122.0 ) 122.2| 12.7) 124.7 ) 123.0| 1254} 126.2| 1253 | 1243 )r196,5 {r125.4
118.6 1227 ] 122.4 122.9 | 123.2 | 122.4 125.4 | 124.5 126.3 | 127.2 | 126.5 125.9 | r127.8 | r 126.7
103.7 110.7 | 105.3 | 110.1 109.1 113.7 115.8 104.2 113.3 | 112.1 110.4 104.6 | 109.4 108.7
124.1 129.0 | 130.4 130.7 131.3 | 13L5 130.6 126.9 125.4 126.9 | 127.3 127.8 | r128.0 |7 128.3
108.8 110.3 1110 1115 111.8 | 119 111.3 110. 4 109.9 | 111.7 | 1122 111.3 | r111.0 | r 110.6
120.9 130.8 128.4 131.4 | 136.6 | 138.3 135.2 | 135.2 135.2 132.2 | 132.9 127.4 128.1 1+ 120.6
98. 1 109.5 109.1 113.1 109.5 | 109.2 111.7 | 113.1 111.9 | 111.6 | 110.7 110.7 111.0 108.7
rHEEHEHE RO HE O Ok R e
Coal 104.2 3 3 3 109.8 8 . . 3 . 3 10. r112.4 |7 118,
0Oil and gas extraction_.__._.._..... 110.0 108.9 | 109.5 | 110.0 | 109.7{ 110.8 ) 109.6 | 107.0] 106.8 [ 109.1 | 109.5] 109.7 | r108.8 |~ 108.8
[0 LY | do....| 107.3 104.4 ] 10654 | 104.8 | 103.9 | 104.2 | 103.7 | 1029} 102.4 | 104.2; 101.3 | 100.6 | r100.2 | * 100.2
Uthlties. - oo 143.4| 1526 1548 | 154.8( 155.8 | 156.2 | 154.6 | 147.6 | 144.9 | 146.1 | 146.5) 148.7 | 149.2 |7 150.5
Electric gg 4 161.1] 163.9| 163.8| 165.1 | 165.3 | 163.4 | 155.6 1 153.0 ] 154.6 [r155.0 | 158.3 | 1590.0 | 160.4
L6 71 U . 4 b7 N2 [ U ERITE PUNNOINPN PO PRSP PRSPPI PRI RUNIPUIPIN FORII IR [N,
BUSINESS SALES §
Mig. and trade sales (unadj.), totald'®.. ... mil. $__| 1,490,776] 1,724,953] 138,159 | 145,638 | 145,264 | 154,192| 153,952| 153,297 | 142,865 | 147,470 | 161,686 | 163,025 168,341 |- |-ceeaoaofo o .
Mfg. and trade sales (seas. adi.), totald® ... .do__.. (}1,490,776{!1,724,953] 145,467 | 145,337 | 145,321 | 149,469 152,255 | 150,643 | 154,217 | 156,203 | 159,584 | 161,087 [162,913 1 _____Jeeeoooo | oo
Manufacturing, total o .o ... do__._| 744,198 | 1856,778] 72,257 | 72,290 | 72,146 | 74,581 | 76,178 | 74,617 | 76,380 | 76,978 | 78,197 , 8L117 | 181,166
Durable goods industriesa. “Zdo._ 1| 401,318 | 454,686 | 39,788 | 38,002 | 39,248 | 40,879 | 41,055 | 39,465 | 39,994 | 40,073 | 40,635 | 41,232 | 42,538 | 45’785
Nondurable goods industries....___.____. do.._.| 342,880 | 392,002 | 32,469 | 33,388 | 32,808 | 33,702 | 35,123 | 35,152 | 36,395 | 36,905 | 37,562 | 37,818 | 38,579 |33 38}
Retall trade, total_.____.___...____________ do..._{1448,379 |1503,317 | 42,767 | 42,355 | 42,500 | 42,970 | 42,976 | 42,116 | 42,932 | 43,134 | 43,872 | 44,283 | 44,804 | ra4,m3
Durable goods stores. ... 149,659 | 170,275 | 14,469 | 14,481 | 14,267 | 14,331 | 14,090 | 13270 | 13,525 | 13,327 | 13,660 | 13,941 | 14,280 } 14 Ody
Nondurable goods stores 298,720 | 333,042 | 28,358 | 27,874 | 28,262 | 28,639 | 28,886 | 28,846 | 29,407 | 29,807 | 30,212 | 30,342 30,605 | 30,544
Merchant wholesalers, total_._._____.___.__ do..._|1298,199 |1 364,858 | 30,443 ( 30,692 | 30,646 | 31,918 | 33,101 | 339101 34,896 | 36,091 | 37,515
Durable goods establishments_. 138,446 | 167,713 | 14,639 | 13,950 | 13,968 | 14,391 | 14,995 | 15232 | 15,898 | 15,860 | 16,669
Nondurable goods establishments..._..._ do_.._| 159,763 | 197,145 | 16,404 | 16,742 | 16,678 | 17,527 | 18,106 | 18,678 | 18,998 | 20,231 | 20,846
BUSINESS INVENTORIES §
Mfg. and trade inventories, hook value, end of year
or month (unadj.), total t-......_..__.._ mil. §..{ 194,228 | 219,247 | 207,670 | 207,691 | 200,921 | 214,722 | 219,589 | 219,247 | 223,036 | 227,616 | 232,427 | 235,225 | 238,758 ____.__ | .......
Mfg. and trade Inventories, book value, end of year
or month (seas. adj.),total ¥__.________. mil. §__[ 196,002 | 221,357 [208,776 | 210,548 {212,227 |214,284 (217,687 | 221,357 [ 224,657 | 227,726 | 230,590 | 232,586 | 236,587 |. . . [-ceoeecfoeioaon
MBDUf%‘:lturlng ytotal oo L do._.. 1%%{3 138- iz(l) 1712,3%3 114’90§ 116,114 | 117,224 17178132;’ 1;8,;31? 133'273 15{1,532351 182:?,332 18248'3(?88 1350,7%356 '181’13,34183? 138, ‘l*%
urable goods industries. .. o..do.._. 3 3 75,213 | 76,249 | 76,951 9 ) 87
Nondurable goods industries...._-...-.. do .| 37,501 | 41,429 | 39832 | 30,604 | 30,865 | 40,273 | 40,790 | 41,429 | 42,020 | 42)906 | 43,486 | 44,330 | 45,221 | r46175 | 47,225
Retall trade, totalt. ... .. ... __.__._____ 63,561 | 60,213 | 60,677 | 60,847 61,681 | 62,037 | 63,561 | 64,261 | 64,304 | 64,743 | 64,855 | 65,615 | 66,580 | 67,538 |......_.
Durable goods stores_____ - 28,778 | 27,494 | 27,563 | 27,507 | 27,926 | 28,662 | 28,778 | 28,852 | 28,789 | 28,578 | 28,495 | 28,499 | 28,893 | 29,030
Nondurable goods stores 34,783 | 32,719 | 33,114 | 33,340 | 33,755 | 34,275 | 34,783 | 35,409 | 35,605 | 36,165 | 36,360 | 37,116 | 37,687
Merchant wholesalers, total._______________ 31,732 | 36,926 | 34,653 | 34,964 | 35,266 | 35,379 | 36,265 | 36,026 | 37,826 | 38,501
Durable goods establishments__ 18,884 | 21,112 | 20,159 | 20,089 | 20,257 | 20,331 | 20,787 | 21,112 | 21,487 | 21,786
Nondurable goods establishmen 12,848 | 15,814 | 14,404 | 14,875 | 15,009 | 15,048 | 15,478 | 15,814 | 16,339 | 16,715
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total &'®__ .. _____ ratio_ 1.52 1.44 1.44 1.45 1.46 1.43 1.43 1.47 1.46 1.46 1.4 1.4 148 [ ooif-emmeme]eemee
Manufacturing, totalo”_......_..._.._______ do_._.. 1,69 1.58 1.58 1.59 1.61 1.57 1.56 1,62 1.60 1.62 1.62 1.62 1.61
Durable goods industriesa. do____ 2.03 1.91 1.87 1.93 1.94 1.88 1.89 2.01 2.01 2.04 2.04 2.04 2,02
Materlals and supplies. . _ _do____ .58 .56 .55 57 .58 .56 .57 .62 .62 .64 .65 .65 .65
Work in process.____.__ _do____ .91 .87 .85 .89 .89 .86 .87 .9 .91 .92 .92 .91 .90
Finished goods._ ... .o ____._ do..__ .54 .48 .47 .48 .48 .46 .46 .48 .48 .49 .48 .47 .46
Nondurable goods Industries.___._.._..__ do____ 1.29 1.20 1.22 1.19 1.21 1.19 1.1 1.18 L15 1.16 1.16 .17 1.17
Materials and supplies .48 .46 .47 .46 .47 46 45 .45 .45 .45 .45 .46 47
‘Work in process_..._.__.. .20 .19 .19 .19 .19 .19 .18 .19 .18 .18 .18 .18 .18
Finished goods...___ ... _______.______ d .61 .55 .56 .54 .56 54 .53 .54 .82 .52 .52 .53 .52
Retall trade, total +________ . ____.__________ 1.45 1.42 1.41 1.43 1.43 1,44 1.46 1.51 1. 50 1.49 1.48 1.46
Durable goods stores_____ 1.96 1.91 1.91 1.90 1.93 1.95 2.03 2.17 2,13 2.16 2.09 2.4
Nondurable goods stores 119 118 115 1.19 1.18 1.18 1.19 L21 1.20 119 1.20 1.20
Merchant wholesalers, total __._____________ 121 1.13 1.14 1.14 1.15 1.11 1.10 1.09 1.08 1.07 1.05 1.04
Durable goods establishments.. 1.55 L4311 1.44 1.44 | 145 141 1390 139} 135| 137 13¢4| 132
Nondurable goods establishments. ._ B .91 .87 .88 .89 .90 .86 85 .85 .86 .83 .82 .81
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries:
Unadjusted, total......_.........._____. mil.$..| 25,108 | 31,623 ] 2,351 | 2,399 2684 | 2,841 | 2,979 | 3,174 ) 2,038 | 3,243 | 3,526 | 3,494 | 3,616 (3,818 | 3,267 |.
Seasonally adj., total ________________.... Ao e 2,651 | 2,646 | 2722 | 2,815 | 2,920 | 2,834 | 3,119 | 3,344 | 3,302 | 3,441 | 3,495 [73,718 | 3,693
Shipments (not seas. ad).), totald® .. __....__.do___.| 744,108 | 856,778 | 66,602 | 70,112 | 74,499 | 76,404 | 75,505 | 70,639 71,248 | 78,072 | 81,391 | 80,823 | 82,391 [786,527 | 77,701 |._._.._.
Durable goods industries, total @ &*_._______ do____| 401,318 | 464,686 | 35,883 | 36,576 | 40,163 | 41,606 | 40,474 | 37,115 ] 37,088 | 40,828 | 42,820 | 42,699 | 44,000 46,661 |*39,682 | 2 41,677
Stone, clay, and glass products. do___| 22,344 | 24,936 | 2,045 ] 2,229 | 2,189 | 2,314 ,136 | 1,809 | 1,839 | 1,993 | 2,150 { 2,220 | 2,263 {72,415 | 2,174 |.... ...
e i R | il G| T3 gk gh) ) am) g Gl AR DI BR) DR ha) T
lurnaces, stee. S do____ 3 X 2,88 2,9 3,054 y s y g y s y 3 ,808 |-
Nonferrousmetals. __.__..______..____. do_. | 21,3021 26539 | 1991 | 21771 2320 | 2,355 | 24281 2)38a | 2,453 | 2,848 { 2,847 | 3052 | 3,040 |73,219 | 2,650 [ ...
r Revised.  » Preliminary. ! Based on data not seasonally adjusted. % Advance tSee note marked “1”” on D. S-12; revisions for total mfg. and trade (unadj. and seas. adj.)

estimate; total mfrs. shipments for July 1974 do not reflect revisions for selected components.
A §The term “business” here includes only manu-
facturing and trade; business inventories as shown on p. S-1 cover data for all types of pro-
ducers, both farm and nonfarm. Unadjusted data for manufacturing are shown below on
Pp. 8-6 and 8-7; those for wholesale and retail trade on pp. S-11 and S-12.

" See corresponding note on p. S-6.
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the March 1974 SURVEY.
marked ‘@’ on p. S—4.

Q Includes data for items not shown separately.

and inventory-sales ratios for retail trade, total, durable, and nondurable appear on p. 7 of

1See note

@ Revisions back to Jan. 1968 for thisitem appear on p. 49 of the August 1974 SURVEY.
a Series undergoing revision.



S-6 SURVEY OF CURRENT BUSINESS September 1974

1972 | 1973 1973 1974

Unless otl;ervme stategﬂ h:i footn:;es below,hdnh
h 1972 and descriptive notes are as shown
:?3;:;‘1973 edi.tionofBUSlNESS STATISTICS Annusl July } Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb. | Mar. | Apr. | May | June | July | Aug.

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS-Continued

Bhipments (not seas. adj.)—Continued
Durable goods Industries—Continued
Fabricated metal products. .
Machinery, except electrical.
Electrical machinery._._.____
Transportation equipments’
Motor vehicles and parts._.__

47,098 | 53,707 | 4,205 | 4,455 | 4,655 | 4,811 | 4,668 | 4,527 4,325 | 4,739 | 4,921 | 4,048 | 5,283 | 5,440
61,024 | 73,380 | 5,705 | 5,734 | 6,468 | 6,237 | 6,174 | 6,384 | 6,223 | 7,020 | 7,551 | 7172 | 7,186 |- 8,011
56,050 | 63,497 | 4,909 | 5,230 | 5654 | 5842 | 5571 | 5438 | 5060 5862 | 5777 | 5552 | 5731 |76 024
95,951 | 113,317 | 8,309 | 7,566 | 9,352 | 10,481 | 10,020 | 7,823 | 8,249 | 3855 | 8941 | /195 | 9,591 (v 10,040
66,762 | 77,278 | 5,419 | 4,667 | 6,227 | 7,314 | 6,928 | 4,866 | 5,611 | 5762 | 5,638 | 5801 | 6,229 |r 6 485

Instruments and related products__...___ 13,303 | 14,334 | 1,119 | 1,168 | 1,209 [ 1,302 | 1,258 | 1,218 { 1,134 | 1,240 | 1,316 1,244 | 1,316 [~ 1,419
N le goods industries, total@ ... 342,880 | 392,002 | 30,714 | 33,536 | 34,336 | 34,796 | 35,031 | 33,524 | 34,160 | 37,244 | 38,562 | 38,124 | 38,391 |- 39,866

S ot Eidred proguets o8- do-7| 114,496 | 134,047 | 10806 | 11,750 | 11,982 | 121187 | 12,337 | 11,980 | 12010 | 12653 | 12,930 | 12171 | 12,281 |-12,527

Tobaceo produets. - o . o oooooooo- 5, 863 6, 201 517 560 516 534 532 539 549 509 530 531 588 601

Textile mill produets--eoeoeooceaaaaaan 26,726 | 30,531 | 2,200 | 2,602 | 2,631 | 2,758 | 2,676 | 2,537 | 2,556 | 2,785 | 2,932 | 2,806 | 2,884 [~ 3,085

Paper and allied produets.........__...._. 28, 278 2,850 | 2,719 | 2,001 | 3,125 | 3,217 | 3,058 | 3,201 |r 3,476

Ch%micals and allied products......_..__ 64 5,610 y 5,685 | 6,452 | 6,720 | 7,004 | 6,987 |7 7,158

Petroleum and coal produets..........___ d 3,425 | 3,604 | 3,742 | 4173 | 4,374 | 4499 | 4,725 | 4,983

Rubber and plastics products......._.... 1,720 | 1,584 1,696 | 1,842 | 1,019 | 1,985 | 1,967 |r2,082

Shipments (seas. ad}.), totald ... ......_.__do____|--ccooen 76,178 | 74,617 | 76,380 | 76,978 | 78,197 | 79,050 | 81,117 [~81,166 | 84,272 |.__...__
By Industry group:

Durable goods industries, total @ F._.....do__._|----ce-eo 41,055 | 39,465 | 89,994 | 40,073 | 40,635 | 41,232 | 42,538 | 42,785 |r 43,889 |2 44,261
Stone, clay, and glass products do.___[-eeeeeaes 2,046 2,162 [ 2,048 | 2,125 | 2,159 | 2,154 | 2101 | 2,175 {r2,206 | 2,207 {.._..._.
Primary metals. ... _.___......_ do. . |--eennens 266 6,792 1 6,687 1 6,766 | 6,884 | 7,059 | 7 047 | 7,421 | 7,665 |~8 136 | 28,367

Blast furnaces, steel mills._.._ - O PO 3,367 | 3,181 | 3,220 | 3,163 | 3,420 | 3,208 | 3,466 {3,600 | 4,002 [._______
Nonferrousmetals. ... ........ do.__ f-coeeoios 245 284 2,495 | 2,586 | 2,680 | 2,776 | 2,686 | 2,831 | 2,854 (2,975 | 2,087 |-.......
Fabricated metal products. . _.-.-.....do.___|--ccoeuon 606 4,714 | 4,730 | 4,780 | 4,823 | 4,836 | 4,879 | 5213 75072 | 5247 |_______.
Machinery, exceptp electrical 6,614 | 6,630 | 6,640 | 6,712 | 6,969 | 6,884 | 7,010 |r7,279 | 7,268 |________
Electrical machinery. _____..- 5, 4 288 5,1_582 5.387 | 5,529 | 5,621 | 5,629 1 5727 | 5,948 |r5683 | 5649 | _ _____
Transportation equipmentd 9,783 | 8,418 | 8,654 | 8,262 | 8,177 | 8,699 | 8,857 | 8,976 | r9,812 | 29,866
Motor vehieles and parts..........___ do 7,055 6,668 | 5,490 | 5,555 | 5,167 [ 5,042 | 5465 | 5691 (5666 | 7,316 ..
Instruments and related products 1,232 | 1,226 ] 1,265 1,281 1,315 1,270 1,320 | r 1,332 1,317 1 _______

Nondurable goods industries, total® _.___do....j-c-eccuen 35,123 | 35,152 | 36,395 | 36,905 | 37,562 | 37,818 | 38,579 |~ 38,381 | 39,809 |.______.
Food and lfindred products........._.. do 12,180 | 12,089 | 12,762 | 12,603 | 12,730 | 12,451 | 12,449 | 12,186 | 12,862 |-
Tobaceo produets-— - -—------- 06 98 536 528 552 582 535 544 549 582 | 557 587
Textile mill preducts..._._.. 2,637 | 2,642 | 2,793 | 2,816 | 2,759 | 2,851 | 2,956 | 72,0021 2,800
Paper and aﬂisd produets_._ .. 2,898 | 2,801 | 3,009 | 3,067 | 3,091 | 3,235 | 3,310 |r3,322 | 3,479

Chemieals aud allled products
Petroleum and coal pl?oducts._ N 3,456 | 3,663 | 3,746 | 4,077 | 4,404 | 4,531 1 4,792 (4,875 | 5124
Rubber a1d plastics produts.........- 1,794 [ 1,754 ( 1,830 | 1,819 | 1,826 | 1879 | 1,007 |r1 646 | 2,048

By market category:

‘Home <00ds and apparel...._____.___._.._ do_._.| 171,555 [180,572 ] 6,541 | 6,616 | 6,683 | 6,878 7,178 | 6,961 | 7,083 | 7,152 | 7,433 | 7,476 | 7,875 ir7,521
Consumer staples_ .. .. .__.___.__ do_.._| 1146,257 |1 166,933 | 13,837 | 14,472 | 13,920 | 14,479 | 14,915 | 14,746 | 15,267 | 16,167 | 15,218 | 15,034 | 15,157 ir 14,806
Eqwpment and defense prod., excl. auto g'do____| 1 97,809 11111,622 | 9,489 [ 9,223 | 9,519 | 9,534 | 9,849 | 9,808 | 10,009 | 10,316 | 10,335 | 10,433 | 10,496 |~ 10,919
‘Avtomotive equipment. ... a 179,835 | 101,945 | 8344 | 7,807 | 7,898 | 8,306 | 7,980 | 6,724 | 6,702 | 6,424 | 6,327 | 6,744 | 6,990 | 6,041
construction materials and supplies _ 163,500 | 172,361 6,008 | 5,928 [ 5,928 6,112 6, 301 6,314 6,192 6,376 6,329 6, 436 6,631 | 7 6, 538
Other materials and supplies. ... 1285,242 {1333,345 | 27,048 | 28,244 | 28,189 | 29,272 | 29,955 | 29,974 | 31,046 | 31,743 | 82,555 | 32,927 | 33,968 |r 34,351
supplementary series:
Household durables. .o« oo oooeeo_ .. 131,354 136,451 ] 3,095 | 3,084 | 3,042 | 3,152 | 3,260 | 3,143 | 3,132 | 3,236 | 3,335 | 3,284 | 3,503 | 3,281 | 3,192 | 23,197

Capital goods industriesg 1116,222 | 131,725 | 11,147 | 10,956 | 11,118 | 11,408 11',479 11,470 { 11,718 | 11,869 | 12,019 { 12,143 [ 12,200 | 12,629 |~ 12,106 |2 12,105
Nondefense .. ......... . 108,326 | 1112913 | 9,585 | 9,445 | 9,583 | 9,783 | 9,938 | 9,965 | 10,166 | 10,259 | 10,407 | 10,557 | 10,606 | 11,033 |~ 10,675 |2 10,716
T3 3 11T L. |v17,896 (118,812 | 1,562 1,511 | 1,535 | 1,625 | 1,541 | 1,505 | 1,562 1,610 | 1,612 { 1,586 | 1,504 | 1,596 |~ 1,431 {21,479

Inventorles, end of year or month:

Book value (unadjusted), total 107,415 | 120,312 | 113,367 | 114,465 | 115,045 | 116,496 | 117,842 [120,312 |122,837 | 125,398 | 127,125 | 129,464 | 132,002[r133,744 |135, 863

Durable goods industries, total.... K 69,803 | 78,835 | 74,051 { 75,117 | 75,707 | 76,399 | 77,154 | 78,835 | 80,460 | 82,181 | 83,515 | 84,911 | 86,563 {87,506 | 88,960
Nondura%le goods Industries, total....... do-._.| 87,612 | 41,477 | 39,316 | 39,348 | 39,338 | 40,007 | 40,688 | 41,477 | 42,377 | 43,217 | 43,610 | 44,553 | 45,529 |r 46,238 | 46,903
Book vs&ue (seasonally adjusted), total.....do_...| 107,719 | 120,870 | 113,910 | 114,907 | 116,114 | 117,224 | 118,435 |120,870 |122,570 | 124,831 | 126,500 | 128,438 | 130,936 {133,488 (136,401 |.......-
By industr oup:

%urable go%ﬁs i%dustries, total@_.____.do_._.| 70,218 | 79,441 | 74,278 | 75,213 | 76,240 | 76,951 | 77,645 | 79,441 | 80,541 | 81,925 | 83,014 | 84,108 | 85,715 [-87,313
Stone, clay, and glass products_._._do....| 2463 | 2,813 | 2,660 | 2679 | 2,702 | 2,720 | 2,737 | 2,813 | 2,863 | 2881 | 2,952 | 3'027 | 3, 3,210
Primary metals..___._.____._. 9, 658 9,356 | 9,452 | 9,346 | 9,328 | 9,222 | 9,226 | 9,356 | 9,467 | 9523 | 9,562 | 9 723 | 9,947 |r10,195
Blast furnaces, steel mills. 5,268 4,672 | 4,869 | 4,820 | 4,791 | 4,677 | 4,617 | 4,672 4,601 | 4632 ) 4,546 | 4,542 | 4,574 | 4,709
Nonferrous metals 3,354 3,449 | 3,475 | 3,388 | 3,358 | 3,376 | 3,402 | 3,449 | 3,500 | 3,895 | 3,670 | 3,795 | 3,952 |~ 4,012
Fabricated metal products.._..___.do....| 7,832 | 8997 | 8238 | 8378 8519 | 8513 8792 8997 | 9,023 | 9,264 | 9,384 | 9583 | 9,736 [~ 9,878
Machinery, except electrieal “do....| 14,386 | 16,703 | 15,504 | 15,681 | 15,952 | 16,164 | 16,365 | 16,703 | 17,021 | 17,405 | 17,603 | 18,102 | 18,528 |r18,937
Electrical machinery..._.___ “do.__.{ 10,381 | 12,559 | 11,514 | 11,742 | 11,834 | 12,102 | 12,302 | 12,559 | 12,740 | 13,016 | 13,133 | 13,341 | 13,496 | 13,662
Transportation equipment.._ “do._..{ 16,150 | 18,233 | 17,029 | 17,328 | 17,690 | 17,766 | 17,763 | 18,233 | 18,339 | 18,460 | 18,671 | 18,400 | 18,782 [r 19, 060
Motor vehicles and parts...___.._ do....[ 4,589 5,646 | 5102 | 5107 | 5436 | 5391 | 53891 | 5646 | 5713 | 5616 | 5689 | 5583 | 5,623 |r5 780

Instruments and related products__do....| 2717 | 3,268 | 2,879 | 2,978 [ 3,031 | 3,083 [ 3,170 3,268 | 3,413 | 3,681 | 3,627 | 3,702 | 3,803 | 3,018
By stage of fabrication:

Materials and supplies @ ... do.._.| 20,010 | 24,423 | 21,721 | 22,080 | 22,621 | 23,064 | 23,444 | 24,423 | 24,923 | 25,494 | 26335 | 26,013 | 27,730 |08, 404
Primary metals “do....| 3,283 3,586 | 3,389 | 3377 | 8,355 | 3,376 | 3,494 | 3,58 | 3,665 [ 3,772 | 3,915 | 4140 | 4,350
Machinery (elec. and nonelec.)...do....| 6,516 8,350 1 7,411 | 7.602| 7.769 | 7,932 | 8,076 | 8,350 | 8,523 | 8742 | 9,008 | 9,283 | 9,586
Transportation equipment. .- do.._| 3,022 3,888 3413 | 3407 | 3,667 | 3,624 | 3,594 | 3,888 | 3,886 | 3,842 | 3,936 | 3,830 | 3,826

Work in processQ ... do....| 32,074 | 36,078 | 33,944 | 34,461 | 34,742 | 35,082 | 35,519 | 36,078 | 36,285 | 36,942 | 37,264 | 37,721 | 38,335 | 38,883
Primary metals_________ 3,450 | 3,514 | 3,477 | 3,496 | 3,455 | 8,405 | 3,450 | 3,478 | 3,434 | 3, 3,471 | 3,490

Machinery (elec. and nonele
Transportation equipment._ .

Finished goods ¢ ..
Primary metals_
Machinery (elec.
Transportation equipment.____

12,358 | 12,539 | 12,675 | 12,983 13,203 | 13,407 | 13,621 | 13,985 | 14,135 | 14,410 | 14718
12,133 | 12,384 | 12,439 | 12,576 | 12,589 | 12,761 | 12,818 | 13,000 | 13,076 | 13,042 | 13,340 |13, 511

18,613 | 18,672 | 18,886 | 18,805 | 18,682 | 18,940 | 19,333 | 19,489 | 19,415 | 19,474 | 19,641 | 20,026
2,540 | 2,492 | 2,472 | 2,391 | 2,327 | 2,320 | 2,324 | 2,317 | 2,217 | 2,112 | 2,107 |- 2,149
7,249 | 7.282 | 7,342 7,351 | 7,388 | 7,496 | 7,626 | 7,694 | 7,685 | 7,741 | 7,720 |7 860
1,483 | 1,537 | 1,584 | 1,566 | 1,580 | 1,584 | 1,635 | 1,617 | 1,659 | 1,618 | 1,616 |~ 1,557

Nondurable goods industries, total 9 __do____| 37,501 | 41,429 | 39,632 | 39,604 | 39,865 | 40,273 | 40,790 | 41,429 | 42,029 | 42,908 | 43,486 | 44,330 | 45,221 | 46,175
Food and kindred products. ... do.__.| 9,421 | 10,584 | 10,135 | 10,011 | 10,027 | 10,172 | 10,432 | 10,584 | 10,638 | 10,791 | 11,085 | 11,164 | 11,057 | 11,094
Tobsacco products.__ do.__.| 2,369 | 2,460] 2,331 | 2,399 | 2,398 | 2,425 2,446 | 2,460 | 2,560 | 2,880 | 2,588 | 2561 } 92,555 | r 2 577
Textile mill product; “do._..| 4,044 | 4,580 4,349 | 4370 | 4,436 | 4,407 | 4,521 4,580 | 4,707 | 4,675 | 4,733 | 4,769 | 4,789 |r 4,863
Paper and allied products._. _.do.__.| 2,875 3,267 3,006 | 3,082 3,070 3,080 | 3,170 3,267 | 3,325 | 3,408 | 3,484 ) 3,656 | 3,778 | 3,843
Chemicals and allied produc _.do.__.| 7,018 7,268 1 7,136 | 7,140 { 7,175 7,185 | 7,208 | 7,268 | 7,263 | 7,563 | 7,655 | 7,836 | 8 140 |r8, 462
Petroleum and coal products____.._do_.__[ 2,300 2,626 | 2,412 | 2,388 ] 2,391 | 2,474 2,548 2,626 | 2,731 | 2,868 | 3,002 | 3,312 3555 |~3 711
Rubber and plastics products_.____ do._...| 2,383 2,627 | 2,532 | 2,539 | 2,551 | 2,578 | 2,574 | 2,627 | 2,702 | 2,742 | 2,742 | 2,759 | 2,875 [r2,941
By stage of fabrication:
Materials and supplies.........___. do..._| 13,865 | 15,818 | 15,195 | 15,358 | 15,305 | 15,618 | 15,704 | 15,818 | 16,335 | 16,751 | 17,062 | 17,535 | 18,046 |r 18,506
Work in process..._ - . 5,9 6,507 | 6,196 | 6,270 | 6,320 | 6,347 6,412 | 6,597 | 6,568 6,754 | 6,732 6,922 | 7,056 { r 7,307
Finished goods. oo vomeneo .. 19,014 | 18,241 | 18,066 | 18,150 | 18,313 | 18,644 | 19,014 | 19,126 [ 19,401 | 19,692 | 19,873 | 20,119 [r 20, 362
r Revised, 1 Based on data not seasonally adjusted. 2 Advance estimate; total mfrs. two Census Bureau publications, “Change Sheets” to Mirs’. Shipments, Inventories, and
shipments for July 1974 do not reflect revisions for selected components. Jd*As a result of Orders: 1967-73 (Series: M3-1.5), issued June and July 1974. 2 Includes data for items not
corrections in the aircraft, missiles, and parts industry data for this component have been shown separately.

revised by the Bureau of the Census back to 1968. Revised data prior to May 1973 appear in
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September 1974 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. I Oct. | Nov. { Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued
Inventories, end of year or month— Continued
Book value (seasonally adjusted)—Continued
By market category:
3| e | e e e e || e e e | e o
onsumer staples._...__..._...__. 14, 37. ) y 3 , y g 16,923 , 973 | 717,
Equip. and defense prod., excl. auto. 27,251 | 31,140 | 28,912 | 29,464 | 20,820 | 30,302 | 80,582 | 31,130 | 31,672 | 32238 | 32,721 33,142 | 33,728 | 34,237
Automotive equipment._....______ 6, 081 ,305 | 6,708 | 6,749 | 7,084 | 7,021 | 7,038 , 7,399 | 7,307 | 7,318 | 7, 7,392 | 7,623
Construction materials and supplie: 8,931 10,220 | 9,446 | 9,590 | 9,760 | 9,764 | 10,019 | 10,220 | 10,287 | 10,441 | 10,669 | 11,055 | 11,354 |r11,685
5 Otl}er matterials aind supplies_...._. 39,231 | 42,950 | 40,883 | 40,917 | 41,104 | 41,353 | 41,923 | 42,950 | 43,776 | 44,886 | 45,284 | 4¢, 453 | 47,814 | 48,886
upplementary series:
Household durables_ . ... __.______.____ 5,562 6,263 | 5,936 | 5,998 | 6,065 | 6,210 | 6,112 | 6,263 | 6,352 6,637 | 6,682 | 6,620 | 6,721 |7 6,827
Capltal goods Industries. . 30,771 | 35,103 | 32,740 | 33,351 | 83,691 | 34,200 | 34,541 | 35,103 } 35,653 | 36,205 | 36,752 | 37,263 | 38,010 | r38,567
Nondefense . .......cocoooaeooe 25,684 | 20,488 | 27,306 | 27,796 | 28,1 28,669 | 29,033 | 29,488 | 20,874 | 30,368 | 30,786 31,285 | 31,891 | 732,366
DOfOnSe - - noeeoeeeaaeaaan 5,087 | 5615 | 5434 | 5555 | 5528 | 5,531 | 5508 5615 | 5,679 ,837 | 5,966 | 5978 [ 6,119 | 76,201
New orders, net (not seas. adj.), totald"._..__ do____| 755,061 | 886,029 | 69,278 | 72,497 | 76,207 | 78,661 | 78,052 | 72,686 | 74,948 | 81,480 | 83,377 | 83,152 | 84,865 | 788,834
Durable goods industries, totald..___ 411,291 | 493,171 | 38,621 | 39,001 | 41,932 | 43,829 | 42,080 | 39,105 | 40,566 | 44,158 | 44,736 | 44 004 | 46,504 | 49,061
Nondurable goods industries, total 343,770 | 392,858 | 30,657 | 33,496 | 34,275 | 34,832 | 35,072 | 33,581 | 34,382 | 37,322 | 38,641 | 38 248 | 38,361 [739,773
New orders, net (seas. adj.), total .- ... do.___|2755,061 | 2886,029 | 74,288 | 75,407 | 74,024 | 77,025 | 78,601 | 76,292 | 78,139 | 79,127 | 79,547 | 82, 050 | 85,264 | 85,176
By industry group:
D i 194 411,201 | 493,171 | 41,840 | 41,983 | 41,154 | 43,304 | 43,475 | 41,027 | 41,515 | 42,267 | 41,974 | 44, 124 | 46,730 | 46,848 |r 47 476
%’,’}}'ﬁgfy";’,‘l’:t;ﬁ‘gus"‘“; fotal @ - 7143 | 78,642 | 6,658 | 7,150 | 6,325 | 6,868 | 6,730 | 6,507 | 5,956 | 6,624 | 6,930 | 7510 | 9,002 | 9,293 |8724
Blast furnaces, steel mills. .- ... 29,813 | 39,913 | 3,493 | 3,912 3,068 | 3,309 | 3,109 | 3,014 | 2,037 | 2,863 | 3,037 | 3303 | 4,653 {74,922 | 4,624
Nonferrous metals. - . . ..oomoomoonoon 21,670 | 27,436 | 2,219 | 2,296 | 2,338 | 2,516 | 2,582 | 2,557 | 2,899 | 2,720 | 2,764 | 2994 | 3,142 |r3,115 | 2,780
Fabricated metal products. ... 48,075 | 57,881 | 5,008 | 4,903 | 4,982 | 5135 4,097 | 5237 | 5144 | 5410 | 5,165 | 5557 | 5604 |r5923 | 6,046
M ical . 63,779 | 80,432 | 6,902 | 6,647 | 6,922} 7,174 7,313 | 7,308 | 7,087 | 7,427 | 8,018 | 7,732 | 8,087 (8021 | 8657
Flgglriiic]g?;n::ﬁ?g;r?ecmca 57,171 | 67,473 | 5,676 | 5701 | 5537 | 5816 | 5788 | 539 | 6,260 | 6,180 | 5,751 6,204 | 6,548 | 75020 | 5672
Transportation equipmenta’. ... . 102,268 | 118,572 | 10,123 | 10,242 | 9,873 | 10,635 | 10,733 | 8,690 [ 9,345 | 8,822 | 7,998 | 8758 | 9,095 | 9,329 |r 10,496
Adreraft, missiles, and partsa’........ 22,506 | 24,499 | 1,841 | 2,161 | 1,958 | 2,423 | 2,053 | 1,788 | 2,242 | 2,317 | 1,881 | 1705 | 2,064 [~ 1,806 | 1,668
Nondurable goods industries, total....__. do.___| 343,770 | 392,858 | 32,448 | 33,424 | 32,870 | 33,721 | 35,126 | 35,265 | 36,624 | 36,860 | 37,573 | 37,035 | 38,534 | 38,328 | 39,724
e B e ey - 89,201 | 00,484 | 8,242 | 8370 | 8,260 | B, 465 | 8,687 | 8,601 | 9,033 | 2902 | 8,908 | ‘o263 | 9,362 |~ 9 210 | 9435
Industries without unfilled ordersY | 254,479 | 293,374 | 24,206 | 25,054 | 24,610 | 25,256 | 26,439 | 26,664 | 27,591 | 27,958 | 28,665 | 28 672 | 29,172 |-29,109 | 30,289
By market category:
Home goods and apparel. ......._.__._... do....|2 71,896 [280,983 | 6,642 | 6,491 | 6,732 | 6,948 | 7,274 | 6,858 | 7,135 | 7,062 | 7,488 | 7539 | 7,928 77,480 | 7,084 (--......
Consm%er staples.‘_)f) _____________________ do._ 7|1 146,254 [2166,960 | 13,846 | 14,480 | 13,026 | 14,488 | 14,011 | 14,749 | 15,283 | 151150 | 15,215 15,027 | 15,147 | 714,902 | 15,503 |-
Equip. and defense prod., excl. auto.d'...do..__|2 101,209 |2121,984 | 9,896 | 10,233 | 10,002 | 10,470 | 11,413 | 10,702 | 11,286 | 11,078 | 10,974 | 11,530 | 11,926 | 711,863 } 12,046 |-
Automotive equipment______________ do__._12 80,395 {293,479 [ 8,322 | 8060 | 8105 | 8307 | 8018 ,887 | 6,882 | 6,429 | 6,394 { 069 | 7,221 {77,299 [ 8 588 |.
Construction materials and supplies.. 2 64,323 |276,200 | 6,406 | 6,417 | 6,458 | 6,630 | 6,558 | 6,807 1 6,539 6,779 | 6,577 | 6 908 | 7,087 | 77,054 | 7,046 |.
S Ot1;er materials and supplies_.._... _|2290,984 |2346,423 | 20,176 | 29,726 | 28,801 | 30,182 | 30,427 | 30,199 | 31,014 | 32,620 | 32,899 | 33 996 | 35,955 | 36,578 | 87,272 |..._.._.
upplementary series:
Household durables.. .. 231,645 | 236,761 | 3,154 | 2,996 | 3,055 | 3,220 | 3,358 | 3,015 | 3,168 | 3,163 | 3,375 | 3 336 | 3,574 | 3,247 ,184 | 13,158
O onddionsag oirles ol |02 1 rds | ThISH | SLT LI M) 120 |0 M4 18I e | 100 de T AT L dene
ondefensed™. ..o ... 2 3 S s s s 11,925 s s
Defensed_....._.............._. ... 219)510 220,349 | 1,175 | 1,898 | 1,338 | 1,827 | 2124 | 1450 | 2,183 | 2,064 | 1,462 | 1527 | 2,079 | 1,752 1377 | 13133
Unfilled orders, end of year or month (unadjusted),
totalg _... ’ y_( _____ j_mil. s? 84,197 | 113,452 1 102,504 | 104,888 | 106,506 | 108,861 | 111,401 | 113,452 | 117,149 | 120,559 | 122,546 | 194 875 | 127,350 |r129,656 133,600 [.--...--
Durable goods industries, totald.__._______ do.___| 80,228 | 108,715 | 97,800 | 100,225 | 101,904 | 104,221 | 106,722 | 108,715 | 112,191 | 115,522 | 117,429 | 119,632 | 122,137 {124,536 128,786 |!134,182
Nondur. goods ind. with unfilled orders®..._do.__.| 3,969 4,737 | 4,704 | 4,663 ! 4,602 | 4,640 | 4,679 | 4,787 | 4,968 | 5,087 | 5117 | 57943 5,213 (75120 | 5,017 [-.on-nn
Unfilled orders, end of year or month (seasonally
Bac‘lj%stetd),totaloﬂ _______________________ mil. §__| 84,048 | 114,694 | 103,145 | 106,268 | 108,144 | 110,586 | 113,015 | 114,604 | 116,445 | 118,599 | 119,955 | 122,961 | 127,114 131,129 134,435 |.-------
¥ Industry group:
Dyable sonds ndustres oial g ..o | S04 | 1040 | o6 8 | ohius | Moot b | saur s | L | LB A |y S0 00 PR DR
rimary metals_ .. ___._.__.______ _.do____ , 964 3 , 857 , 14,934 | 14,844 ) y ! 14,106 g , B '
Blast furnaces, steel mills.._.________ do....| 5,008 9,884 9:658 10,540 | 10,459 | 10,309 | 10,051 | 9,884 | 8,701 | 8,401 [ 8019 | "g'114 | 9,302 |r10,624 | 11,156 |-------
Nonferrous metals.. .. ___.._...__.____ do.__| 1,861 | 2787 2,534 | 2,528 | 2,582 | 2,730 | 2,816 | 2,787 | 3,106 | 3,058 | 3,186 | 3 295 | 3,586 | 3,725 | 3,818 |--------
Fabricated metal products.- .. _.do_...| 10,926 [ 15,1221 12,686 | 13,206 | 13,842 | 14,320 | 14,614 | 15,122 | 15,486 | 16,073 | 16,401 | 17 o79 | 17,560 | 18,411
Machinery, except electrical .do.___| 14,017 | 22,002 | 18,587 [ 19,118 | 19,798 | 20,621 | 21321 | 22,002 | 22,438 Bt 24,207 | 25,057 | 26,137 | 726,882
R —— s B AR R S AR SR E R e e
ransportation equipmentd-._ ——--do_.__| 25,03 )y s 3 3 , 076 | 30,356 , , , 31, 490 ’ g
Afreraft, missiles, and partsg'..._._.. do__._| 16,038 | 18,397 | 17,647 | 17,927 | 17,882 | 18,337 | 18,456 | 18,307 | 18,626 | 18,941 | 18,848 18,555 | 18,603 | 118,349
Nondur. goods Ind. with unfilled orders®..do____| 4,034 4,832 | 4,686 | 4,723 | 4,604 | 4,712 | 4,718 | 4,832 5,061 | 5,016 | 6,028 | 5 144 | 5,098 |r 5,047
By market category:
Home goods, apparel, consumer staples___do.._.| 2,432 2,881 1 2,877 1 2,761 | 2,806 | 2,885 | 2,978 | 2,881 | 2,049 | 2,852 | 2,906 { 2961 | 3,004 | 2,070
Equip. and defense prod., incl. auto.o".___do.___| 43,293 | 55,295 | 49,831 | 51,097 | 51,786 | 52,724 | 54,327 55,295 | 56,663 | 57,631 | 58,342 | 59 663 | 61,328 | 62,630
Construction materials and supplies_._.__ do.__.| 10,270 | 14,165 | 11,785 | 12,274 | 12,805 | 13,323 | 13,581 | 14,165 | 14,512 | 14,017 | 15,164 | 15 726 | 16,182 | 16,699
Su?)g;glrn ren;tt:gasl: ain'r;d supplies. .._.___.___. do..._| 28,053 | 42,353 | 38,652 | 40,136 | 40,747 | 41,654 | 42,129 | 42,353 | 42,321 { 43,199 | 43,643 | 44 611 | 46,600 | r48,830 | 50,096
Ties:
gOlﬁe?old (;iuim(llalei.i-.é ................ do.__..| 1,933 62, %gg 52,288 2,201 | 2,213 | 2,281 | 2,379 | 2,254 6%(2)23 62.23% 6% 332 2,300 | 2,371 | 2,337 f721,32§ l72, %gg
apital goods Industriesa. 49,093 1, 5,672 | 56,808 | 57,505 | 58,854 | 60,659 | 61,580 , , : 66,716 | 68,402 | 69,535 | 71,607 11 74
Nondefensed" 30,023 | 40,840 | 35,848 | 36, 37,402 | 38,630 | 39,862 | 40,840 | 41,676 | 42,834 | 43,728 | 45,004 | 46,295 | 47,274 |~ 49)399 |1 50,424
Defensec™.. ... ... T 19,070 | 20,740 | 19,824 | 20,210 | 20,013 | 20,215 | 20,797 | 20,740 | 21,372 | 21,827 | 21,678 | 21 622 | 22,107 | 22,261 | 22,208 |t 23,861
BUSINESS INCORPORATIONSG
New Incorporatlons (50 States and Dist. Col.):
Unadjusted... _.______________..___ _.number__| 316,601 | 329,546 | 27,797 | 26,542 | 23,158 | 26,931 | 24,268 | 23,145 | 28,617 | 25,338 | 28,270 { 30,948 |r30,297 { 26,012 [ ... |._.__._.
Seasonally adjustedt. ..__...____..._._____ < C SN R S, 27,664 | 26,689 | 26,241 | 26,809 | 26,718 | 24,627 | 26,209 | 27,142 | 26,578 | 20,406 [r28,012 | 25,877 {._______|.....-.-
INDUSTRIAL AND COMMERCIAL )
FAILURESG
Fallures, total______._____ o .number._| 9,566 9,345 714 837 717 772 739 693 795 797 971 802 925 789
Commerclal service_ —.do____| 1,252 1,182 89 114 105 109 102 86 99 99 143 97 123 90
Construction_______.__ —...do.___| 1,375 1,419 120 112 121 139 107 114 126 153 161 140 169 152
Manufacturing and mi _do___.1 1,576 1,463 120 130 130 117 116 119 135 131 149 112 147 112
Wholesals trade 127" o ro B e % BRSNS I S IR B O BTN I -3 B - 4
....... o-doo_ 83 73 74 81 1 89
Liabilities (current), total. thous. $__ (2,000,244 |2,298,606 1206, 186 (190, 147 (189,473 (185,660 (218,673 {245, 618 [337,284 213,133 (204, 587 (209, 758 (375,603 (215, 504
Commercial service.__ do____| 231,813 | 244,958 | 37,197 | 17,188 | 21,054 | 30,201 | 22,378 | 29,759 | 69,548 | 20,508 | 19,652 | 65,332 | 18,349 | 14,169
Construction 193,530 | 309.075 | 33,800 | 21,225 | 44,024 | 34,791 | 16,444 | 24,807 | 47,237 | 47,085 | 36,391 | 20,134 | 28,437 | 42 814
Menufacturin, 55,995 | 55,207 | 54,935 | 60,400 | 44,707 | 65,696 | 88,618 | 96,031 | 60,849 | 39,928 | 67,789 | 45,826
Retall trade____.__ 42,572 | 68,438 | 46,552 | 41,487 [115,026 (113,393 {106,240 | 27,687 | 65,383 | 38,726 233,803 | 87,260 |-
Wholesale trade. 36,622 | 28,089 | 22,908 | 18,781 | 20,118 | 11,063 | 25,641 | 21,822 | 22,312 | 45,638 | 27,315 | 25,426
Fallure annual rate (seasonally adjusted)
No. per 10.000 concerns_.| 238.3 | 23641 3571 30.1| 3861 37.0| 3471 357 3551 37.50 40.8] 341 30.7| 3700 .. ..f---o-

r Revised. » Preliminary.

! Advance estimate; totals for mfrs. new and unfilled orders

1 For these industries (food and kindred products, tobacco manufactures, apparel and other

for July 1974 do not reflect revisions for selected components.

2 Based on unadjusted data.

textile products, petroleum and coal products, chemicals and allied products, and rubber

o See corresponding note on p. S-6.

@Includes textile mill products,
printing and publishing industries,
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? Includes data for items not shown separately.
leather and products, paper and allied products, and
, unfilled orders for other nondurable goods are zero.

and plastics products) sales are considered equal to new orders.
Bradstreet, Inc. (failures data for 48 States and Dist. of Col.).

® Compiled by Dun &
t Revised back to Mar.

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



S-8 SURVEY OF CURRENT BUSINESS September 1974

Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 197.2‘und descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | yan. ' Feb. Mar. Apr. May | June | yaty | Ave.

COMMODITY PRICES

PRICES RECEIVED AND PAID BY
FARMERS

Prices received, all farm products. =100_. 320 438 439 529 485 468 461 470 504 513 492 466 445 419 444 461
CLOPSQ oo cccceeme 260 370 367 | r443 411 408 410 441 470 497 489 463 455 450 461 483
Commercial vegetables 328 379 423 356 342 323 338 343 352 407 357 369 429 414 410 371
Cotton 245 274 257 316 323 322 335 403 429 439 452 494 412 407 388 381
Feed grainsand hay_ . .......... 183 283 288 363 325 331 330 351 376 400 301 351 365 369 406 468
Food grains 192 378 299 506 537 506 518 570 620 649 596 486 440 446 493 481
Fruit.__ . 273 332 317 346 349 377 339 324 339 332 339 334 347 396 350 377
TObACCO. - o oo ee 685 718 705 710 731 728 738 768 762 764 764 765 765 765 749 854
Livestock and produets @ _ ... do.... 371 496 500 604 548 521 506 495 534 527 405 469 437 393 429 443
Dairy products_.___ _do___. 366 428 391 428 467 493 511 519 523 524 525 521 503 464 445 450
Meat animals_. . --do._.. 494 666 693 847 726 671 637 606 680 668 615 577 534 471 548 567
Poultry and eggs_ .- oo oo do.__. 137 232 232 307 280 252 242 250 255 252 228 205 178 166 180 193
Prices pald:

All commodities and services_______.__...__ do.... 371 430 433 451 447 447 452 458 469 475 480 489 492 495 501 518
Family living items do____ 401 444 443 453 456 458 470 472 480 492 500 504 513 514 518 527
Production items Oecen 350 420 426 451 441 439 439 448 461 463 466 479 477 482 489 512

All commodities and services, interest, taxes, and

wage rates (parity index) 1910-14=100__ 432 496 499 517 513 514 519 525 538 545 549 562 564 568 573 590
Parltyratio §. ... do___. 74 88 88 102 95 91 89 90 94 94 90 83 79 74 77 78

CONSUMER PRICES
(U.S. Department of Labor Indexes)

Not Seasonally Adjusted
Allftems._.____ e eeeean 96 125.3 | 133.1| 132.7 | 135.1| 1355 | 136.6 | 137.6 | 138.5] 130.7 | 1415 143.1 | 1440 145.6 | 147.1| 148.3 | 130.2
Special group indexes:
All items less shelter

All items less food

All items less medical care 12409 | 132.0 | 1325 | 135.0 | 135.4 | 136.4 | 137.5 | 138.4 | 130.7 | 1415 | 143.1 | 1440 145.6 | 147.1| 148.2| 1500
Commodities . . oo do_... 120.9 129.9 | 120,7 | 132.8 1 132.8 | 133.5 | 134.7| 1357 | 137.0 139.3| 141.0 | 141.9 | 143.7 | 145.2 | 146.1 | 1480
Nondurables._.___...-.. _do____.[ 12L.7 132.8 | 132.4 | 136.6 | 136.5 | 137.4 | 138.9 | 140.3 | 142.1 | 145.2 | 147.2 | 147.8 | 149.83 | 150.4 | 150.9 | 153.0
Nondurables less food. _do....| 119.8 | 12481 1244 1247 | 1255 127.0 | 1285 | 130.0| 131.3 | 133.5| 136.1{ 137.7 | 139.5| 1410 | 14L.8 | 143.7
Durables__.____......__. -do____| 1189 121.9 | 122.4 | 122.6 | 122.6 | 123.2 | 123.3 | 123.2| 123.3 | 123.4 | 124.3 | 126.1 | 128.5| 131.2 | 133.0| 134.8
Commodities less food. . _do__..| 119.4 123.5 | 123.5 | 123.8 | 124.3 | 125.4 | 126.3 | 127.1 ) 127.9 | 129.2 | 13L1 | 132.8 | 134.9 | 136.8 | 1381 | 140.0
Services. ... ceeo.o- _do.._. 133.3 139.1 ) 138.4 | 130.3 | 140.6 | 1422 | 143.0 | 143.8 | 144.8 | 145.8 | 147.0 | 147.9| 149.4| 150.9 | 152.5 | 154.2
Services less rent. _do.._| 1359 1418 { 141.0 | 141.9 | 143.4 | 145.2 | 146.1 | 146.9 | 148.0 | 149.1 | 150.4 | 151.4 | 153.1 | 154.7 | 156.6 | 158.4
Food Q... 123.5 | 141.4) 140.9 | 149.4 | 148.3 | 148.4 | 160.0 | 1513 | 153.7 | 157.6 | 159.1 | 158.6 | 159.7 | 160.3 | 160.5 | 162.8
Meats, pot 128.0 | 160.4 | 167.8 | 184.0 | 180.2{ 170.7 | 167.4 | 165.8 | 169.2 | 174.2| 171.6 | 164.4 | 158.6 ( 155.1 | 154.6 | 162.1
Dairy produets_._______________ 117.1 127.9 | 1241 | 126.6 | 130.8 | 137.3 | 141.2 | 144.9 | 146.3 | 149.3 { 151.5 | 153.7 | 154.6 | 153.8 [ 151.6 | 150.7
Fruits and vegetables_ __________ ~do.___} 125.0 | 142.5| 183.7 | 152.6 | 137.3 | 138.8 | 143.7 | 1453 ] 149.7 | 155.9 | 162.56 | 163.0 | 177.7 | 183.1 | 178.7 | 168.2
HousIkgmueeceecemeos do___.| 129.2 135.0 { 134.2 | 135.2 | 1366 | 138.1 | 139.4 | 140.6 | 142.2 | 143.4 | 144.9 | 146.0 | 147.6 | 149.2 | 150.9 | 152.8
Shetter 9. odo....| 134.5 140.7 | 130.7 | 1411 | 142,90 | 144.7 | 145.6 | 146.4 | 147.4 | 148.3 | 140.4 | 150.2 | 151.3 | 152.8 | 1544 156.1
ent_....._.._ - do.._.| 119.2 124.2 | 124.4 | 1250 | 125.4 | 125.9 | 126.3 | 126.9 ] 127.3 | 128.0 | 128.4 | 128.8 | 129.3 | 129.8 | 130.3 | 130.9
Homeownership__ .. __.__._____________ do.__.| 140.1 146.7 | 145.2 | 147.0 | 149.2 | 151.5 | 152.6 | 153.6 | 154.8 | 155.8 | 157.2 | 158.2 [ 159.4 | 161.2 | 163.2 | 165.4
Fuel and utilitlesQ . _.______.___.______ do___.| 120.1 126.9 | 125.7 | 126.3 | 126,8 | 128.6 | 132.1 | 135.9 | 140.8 | 143.5 | 144.9 | 146.9 | 148.6 | 149.4 | 150.9 ) 152.6
Fuel oil and coal___ do_._.| 1185 136.0| 131.7 | 1328 133.6 | 141.1 | 155.6 | 172.8{ 194.6 | 202.0 | 201.5| 206,5 | 21L0 | 214.2 2185 | 220.9
Gas and electricity -do____| 120.5| 126.4 | 125.5| 125.8 | 1265 127.4 | 120.8 | 13L.0| 134.3 | 137.3 | 140.0 | 141,9 | 143.9 | 144.5 [ 146.2 ;| 1485
Household furnishings and operation____. do....| 121.0 124.9 ] 1250 [ 1253 | 126.1 | 126.7 | 127.5 | 128.0 | 120.0 | 130.1 | 132.6 | 134.0| 137.0| 139.2 | 141.4| 143.9
Apparel and upkeep..._____....__..______. do....} 122.3| 126.8| 126.8 | 126.5 | 128.3 | 120.6 | 130.5 | 130.5 | 128.8 | 130.4 | 182.2 | 133.6 | 135.0| 1357 135.3 | 138.1
Transportation_____ do_...| 119.9 123.8 | 124.8 | 124.5| 1239 | 1250 | 125.8 | 126.7 | 128.1 | 129.3 | 132.0 | 134.4 | 137.6 | 140.7 | 142.6 | 143.4
Private_.____ _do..._| 175 121.51 122.6 | 122.3 | 121.6 | 122.0 | 123.8 | 124.6 | 126.2 | 127.5| 130.4 | 133.1| 136.6 | 139.8 | 141.0 | 1428
New cars ..do_...| 1110 L1 | 1169 | 110.6 | 109.1 | 111.9 | 1122 | 112.0 [ 112.9 | 112.7 | 128 | 133.3 | 114.6 | 116.4 | 1180 [ 1181
Used cars. . _..do.._.| 110.5 117.6 | 1227 | 121.3 | 120.3 | 118.5| 116.1 | 112.6 | 107.0 | 103.0| 102.2| 110.7 | 121.9 | 133.6 | 140.2 | 144.7
Publie. ... —odo__| 143.4| 144.8) 1449 1449 | 1455 | 145.2 | 144.6 | 146.5| 146.0 | 146.2 | 146.6 | 146.3 | 146.3 | 148.6 | 148.6 | 148.7
Health and recreation ¢ do...| 126.1 130.2 | 130.3 | 130.5 | 1311 | 1321 | 132.6 | 133.0 | 133.7 | 134.5 | 135.4 | 136.3 | 137.7 | 139.4 | 141.0| 142.6
Medical care_._______ -do.__.| 1325 137.7| 137.3 | 137.6 | 138.3 | 140.6 | 140.9 | 141.4 | 142.2 ] 143.4 | 144.8 | 1456 | 147.2 | 140.4 | 1514 153.7
Personal care.._.__._ -do___.| 119.8| 1252| 1253 | 1257 | 126.3{ 127.3 | 128.1 | 129.2( 129.8 | 130.8 | 131.8 | 133.1| 134.9 | 136.5 | 137.8 | 139.3
Reading and recreation.____________ 1 7" do._..[ 1228 1259 126.2 ( 126.1 | 126.8 | 127.2 | 127.6 | 127.6 | 128.3 | 128.9 | 129.5 | 130.4 | 132.0| 133.5| 1346 | 135.2
Seasonally Adjustedi
Food 139.9 | 14841 1480 | 149.1{ 15L.2 | 15L.9 ] 1545 157.9 | 158.8 [ 158.1 | 159.5 160.0 | 159.4 | 161.7

Apparel and upkeep

T’Sﬁs‘;‘zm‘“m """""""""""""""""""" 124.3 ] 124.4 | 1249 125.0 | 125.8 | 126.6 | 127.8 | 129.7 | 1325 | 134.5 | 137.2 | 140.0 | 142.0 | 143.3
N wecm 1220 | 122.2 1 122.6 | 122.8 | 123.7 | 124.5| 126.2 | 128.0 | 181.1 | 133.2{ 136.2 | 130.0| 141.2 | 142.7

IS - 111.8 | 112.1| 112.6 | 111.8 | 111.6 | 11Lo | 1112 | 111.4| 112.0{ 112.8 | 114.4 | 116.8 | 119.0 | 119.7
CommOdft{eS 120.3 | 132.7 | 1327 | 133.5 | 134.7 | 1357 137.6 | 130.7 | 141.1 [ 1419 | 143.6 | 1449 | 1457 | 147.9
Commodities less food 123.6 | 124.0 | 1244 | 1250 | 1250 126.7 | 1283 | 120.7 | 13L.5| 132.0 | 1346 | 136.4 | 138.2 | 140.3

WHOLESALE PRICES&®
(U.S. Department of Labor Inderes)

Not Seasonally Adjusted

Spot market prices, baste commodities:
mgclgé?)az%dgles _________________ 1120.0 1 11738 | 18L.9 | 207.8 [ 194.9 | 192.0 | 192.1 | 204.3 | 213.3 | 232.0 | 233.0 | 230.8 | 22L.6 | 224.4| 236.9 | 240.8

9 Foo ’uds_t__l_i__ d 115.0 | 1175.2 187.2 | 236.6 | 208.0 197.7 191.5 | 197.7 1 209.4 | 2319 | 226.8 220.1 215.1 219.7 | 250.0 | 266,9

w industrials. 1230 11731 178.1 189.8 | 186.3 | 188.1 1924 | 208.9 | 215.9{ 232.0| 237.2 | 238.4 | 226.2 | 227.5 | 2282} 224.2

All commodities . __.___.____._________.______ 119.11 1347 | 134.3 | 142.1| 139.7 | 138.7 | 139.2 | 1418 | 146.6 | 149.5 | 151.4 | 152.7 | 155.0 | 155.7 | 16L.7 | 167.4

By stage of processing:
Crude materials for further processing.___do

127.6 174.0 | 170.9 | 207.5 | 197.1 | 185.7 | 182.7 | 186.4 | 201.3 | 205.6 | 200.6 | 192.7 | 186.5) 178.5| 1945 | 203.5

Intermediate materials, supplies, ete.....do.__.| 118.7 | 131.6| 131
4 om0 . . .7 135.8 133.7 134.3 135.4 138.5 142.0 144.6 149.1 152.8 157.6 160.9 166.3 174.0
F‘%‘éﬁg&,ﬁ""??-};-a --------------- 17.2 | 1970 | 1277 13L9 | 1Lz | 1312 | 132.0 | i33.6) 1374 | 10.1| 1410 | 1423 | 143.8 | 144.0| 1481 | 15006
Produces Anjoened g0ods. 116.6 | 120.2| 128.9 | 134.2| 133.2 | 133.0 | 133.8 | 185.5 | 139.0 | 143.2 | 143:8 | 144.7 | 146.0 | 145.4 | 140.9 | 121
cer finished goods.._.....______. d 119.5 | 123.5| 123.5 | 123.9 | 124.2 | 125.1| 125.7 | 126.7 | 128.3 | 120.3 | 130.9 | 132.4| 1359 | 138.7 | 1415 145.2
B}]’) durgll)ility ((i)f product: \
B do.__.| 1211} 127.9| 128.0 | 128.5 | 128.9 | 120.7 | 131.1| 132.7 | 134.8 | 136.5| 139.8 | 143.4 | 147.3 | 150.0 } 153.5) 156.4
ggg‘}‘g:glgrggfge-s . do__| 117.6 | 139.9 | 130.1 | 152.3 | 147.8 | 145.5 | 145.4 | 1a8.6 | 155.5 | 159.3 | 160.1 | 150.7 | 160.8 | 160.1 | 168.0 | 175.6
Durable manufactures. do..__ 117.9 129.2 129.1 133.4 131.8 132.0 132.8 135.1 138.6 140.9 143.6 146.0 149.3 1515 156.4 161.8
Nondarabl ctures._ ... _do____ 121.1 127.4 127.6 128.0 128.3 129.0 130.1 131.6 | 133.8 135.0 137.9 141.1 145.6 148.4 | 1517 154.8
o o manufactures. ... do 7| 1i47] 130l 1307 13881 1353 | 1350 1355 | 1386 | 1434 | 1468 | 12904 | 15009 | 1531 1545 1611 ] 1688
omputed by BEA.  QIncludes data for items not shown se i i i :
i P parately. Ratio of Effective June 1974 Survey, indexes have been restated to reflect new seasonal factors;
E:&i;gggf{éegé to prices paid (parity index).  J'For actual wholesale prices of gndividual d;ta for periods prior to April 1978 on the new basis will be shown later.
e respective commodities. © Goods to users, incl. raw foods and fuels. r Revised.
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September 1974 SURVEY OF CURRENT BUSINESS S-9

Unless otherwise stated in footnotes below, data | 1972 1973 1973 1974
ghrough 1972 and descriptive notes are as shown
in the 1373 edition of BUSINESS STATISTICS Annual July ' Aug. ‘ Sept. ’ Oct. ‘ Nov. Dec. Jan. Feb. Mar. Apr. May | June | July | Aug.

COMMODITY PRICES—Continued

WHOLESALE PRICESg—Continued
(U.S. Department of Labor Indezes)—Continued

All commodities—Continued
Farm prod., processed foods and feeds_1967=100. . 122.4 159.1 166.9 | 184.5 | 173.5 166.8 | 164.4 | 168.0] 177.8 180.8 | 176.2 | 169.6 167.4 | 161.7 | 172.7 183.4

Farm produets @ .o .oeooue ... do_...| 1250 | 176.3| 173.3 | 213.3 | 200.4 | 188.4 | 184.0| 187.2| 202.6 | 205.6 | 197.0 | 186.2 | 180.8 | 168.6 | 180.8 | 180.2
Fruits and vegetables, fresh and dried__do____ 127.6 168.1 | 187.8 | 162.2 | 149.0 | 162.1 | 168.2 | 171.6 | 184.5 | 214.5 | 210.6 | 226.9 | 236.8 | 204.4 | 186.0 | 162.2
Gralns. . ool do 102.9 183.6 | 157.2 | 266.4 | 231.5 | 220.0 | 220.8 | 248.7 | 270.8 | 2781 | 263.0 | 213.0| 210.4 | 224.3 | 247.1 | 277.7
Live poultry. R 104.0 | 179.5| 189.5 | 269.7 | 226.5 | 189.2 | 154.4 | 144.5] 143.2| 179.8 | 166.1 | 146.0 | 146.9 | 132.8 | 148.1 | 149.8
Livestoek . ..o, 142.5 190.4 | 199.3 | 243.3 ] 207.4 | 185.5| 180.0 | 17L.0| 197.3 | 195.1 | 1811 | 169.0 [ 159.1 | 137.8 | 173.6 | 184.6

Foods and feeds, processed @ _...._...____ do.... 120.8 148.1 | 146.5 | 166.2 | 156.3 | 153.1 | 151.9 | 155.7 | 162.1| 164.7 | 163.0 | 159.1 | 158.9 | 157.4 | 167.6 | 179.7
Beverages and beverage materials_ do_... 118.0 1217 121.1 121.2 | 121.6 | 123.0 | 123.8 | 124.4 ] 125.6 | 126.0 | 129.3 | 132.3 | 1345 1384 | 143.6 | 146.2
Cereal and bakery products..___ _do____| 114.7| 1344 1256 | 136.2 | 147.7 | 150.5 | 156.2 | 160.1 ) 166.3 [ 160.5| 172.3 | 167.1 | 167.1 | 166.0 | 168.9 | 169.3
Delry products..-._.__...______ _.do..._| 1186 181 127.1 | 131.3 | 137.2 | 139.6 | 130.9 | 142.3] 145.1 | 147.6 | 151.2 | 154.1 | 146.9 | 142.9 | 1417 | 142.4
Fruits and vegetables, processed _-do__.. 119.7 129.6 | 127.7 | 129.3 | 130.0 | 135.0 | 136.3 | 137.8 § 139.3 | 140.7 141.2 | 142.8 | 145.2 | 148.3 | 167.7 | 162.7
Meats, poultry, and fish_______._______ do.__.| 130.0| 167.5| 169.7 | 198.3 | 187.3 | 170.2 | 165.0 | 164.9} 177.8 | 179.7 | 165.6 | 157.6 | 153.4 | 141.8 | 167.2 | 169.7

Industrial commoditles. .. _...._..__....___ do__..| 117.9( 1259 126.1| 126.7 | 127.4 | 1285 | 130.1| 132.2 | 135.3 | 138.2 | 142.4 | 146.6 | 150.5 | 153.6 | 157.8 | 161.6

Chemicals and aliled products ¢ ._.______ do.._.| 104.2 1100 | 110.8 | 110 | uLs| 127 | 1138.5| 1156 | 118.2| 120.2 | 127.3 | 132.3 | 137.0 | 142.8 | 148.4 | 1585
Agric. chemicals and chem. prod.. 91.7 96. 6 96.7 95.9 | 959 95.9| 10491 1061 | 1123 | n3.1 | 18.1| 182 1183 12.2| 131.0| 1420
Chemicals, industrial ._______ 101. 2 103.4 | 103.4 | 103.5 | 104.3 | 105.3 | 105.4 | 105.9 | 108.1 | 110.2 | 122.0 ! 130.9 | 138.2 | 146.9 | 155.6 [ 167.8

Drugs and pharmaceuticals.
Fats and oils, Inedible - 3 3 . 5 5 3 3 3 3 . 5 . . . .
Prepared paint..__ ... ... ... __ 118.0 122.2 | 12L0 | 121.0 | 121.2 | 126.0 | 128.1 | 128.6 | 130.1 | 130.1 | 132.56 | 1354 | 136.0 | 146.5| 149.7 | 152.3

Fuels and related prod., and power ¢9.__ 118.6 134.3 | 134.7 | 135.2 | 137.4 | 139.3 | 144.1| 151.5| 1625 | 177.4 | 189.0 | 197.9 | 204.3 | 210.5| 221.7 | 226.0
Coal.._.____ .. d 193.8 218.1 214.0 | 214.4 | 222.6 | 224.1 239.0 | 240.7 | 249.3 | 252,9 | 259.3 | 303.7 307.7 | 321.5| 344.0| 357.7
Electric power | 121.5 129.3 129.0 129.1 130.9 132.1 133.5 135.9 | 137.5 142.2 148.9 | 153.4 159.7 1 164.7 | 167.6 | 170.6
Gasfuels ........______ . R 114.1 126.7 128.7 | 130.4 132.2 133.4 133.1 137.6 | 137.1 146. 4 148.6 | 149.0 | 150.0 [ 151.4 187.4 189.9
Petroleum products, refined | 108.9 | 128.7| 129.9 | 130.3 | 131.2 | 134.0 | 140.3 | 151.7 | 166.4 | 187.8 | 206.3 | 215.8 | 224.4 | 2322 239.4| 243.9

Furniture and household durablesQ..__. do....| 1114 1152 115.2 | 115.9 | 116.0 | 116.6 | 117.2 | 117.5 | 119.0 | 120.2 | 121.3 | 122.9 | 1245 | 126.1 | 128.2 [ 129.8
Appliances, household.__________ .a 107.6 108.5| 107.7 | 109.0 | 109.0 | 109.1| 109.5 | 109.8 | 111.8 | 111.6 | 112.5 | 113.2 | 114.0| 1154 | 116.7| 118.3
Furniture, household._.____ - 117.3 123.0] 123.2 | 123.6 | 124.4 125.2 | 126.6 127.1 128.9 129.8 | 130.3 132.8 | 134.9 | 1355 136.7 | 137.9
Home electronic equipment 92,7 91.9 91.6 92.0 91.5 91.5 91.5 9.1 91.3 91.4 92.2 92.2 92.5 93.1 93.6 93.6

Hides, skins, and leather products ¢ _.._. 131.3 143.1 141.4 | 143.0 143.8 } 143.8 | 143.0 | 141.9 | 142.6 | 143.4 | 143.4 | 145.4 146.3 146.0 | 146.6 146.2
Footwear_____________.___..____ d 124.5 130.5 129.6 129.7 130.3 131.0 131.9 132.5 134.0 134.9 135.9 138.1 138.7 139.5 139.8 140.7

Hides and skins_ 213.7 253.9 | 246.3 | 261.6 | 257.3 | 256.3 | 239.8 | 227.3| 220.9 | 222.0| 200.7| 211.2 | 2186 207.2 2155 | 204.3
140.3 160.1 | 156.8 | 157.5 | 162.8 | 160.7 | 160.4 | 156.1 | 155.7 | 155.1 | 156.7 | 158.4 | 159.3 | 156.6 [ 155.3 | 154.4
Lumber and wood products. 144.3 177.2| 177.8 | 178.8 | 181.9 | 180.3 | 184.7 | 186.1 | 183.7 | 184.1 | 191.3 | 200.2 | 198.0 | 192.2 ( 188.6 | 183.7

Lumber-. . ____ 159. 4 205.2 | 200.6| 210.8 | 216.9 | 2145 | 211.1| 214.8 | 2133 | 2126 | 2214 | 230.0 | 227.3 | 220.2 214.2 206.7
Machinery and equipment 9 _._____._.___ 117.9 12,7 1220 | 122.3 ] 122.6 | 123.1 | 123.8 | 124.6 | 126.0| 127.0| 129.0 | 130.8 | 134.1 | 137.2 | 140.3 | 144.3

Agricultural machinery and equi 3 3 3 . . f . 3 . . 3 3 . . 3 f
Construction machinery and equip. 125.7 130.7 | 131.3 | ‘131.4 | 131.4| 132.5| 132.7 | 134.1| 135.6 | 137.0| 138.6 | 140.1 ¢ 1451 | 1489 | 151.4 | 161.3
110.4 112, 4 112.7 112.7 112.8 113.0 113.3 114.0 115.1 115.7 116. 9 118.5 120.6 123.4 126.3 128.5

Electrical machinery and equip. ._ A 3 R 3 .
Metalworking machinery and equip _..do._..| 120.2 125.5] 125.8 | 125.8 | 126.6 | 127.5 | 128.0.| 128.9 | 131.2 | 132.1 | 134.3 | 136.6 | 140.9 | 144.6 | 149.3 | 152.7

Metals and metal products Q... ... do.._.| 123.5 132.8 | 132.8 | 133.7 | 134.4 | 1359 | 138.5( 141.8] 145.0 | 148.0 | 154.7 | 161.2 | 168.7 | 174.0| 180.3 | 185.6
Heating equipment 118.2 | 1204 120.9 | 120.7 { 120.7 | 120.8 | 121.1 | 121.6 | 122.9 | 123.7 | 124.4 | 127.56 | 130.0| 132.7 [ 137.1| 140.0
Iron and steel__._.______ . 128.4 136.2 | 1359 | 136.0) 136.5{ 138.6 | 141.6 | 142.4 | 144.7 | 148.9 | 157.7 | 164.9 | 169.1 (| 177.9| 190.4 | 195.7
Nonferrous metals_________.__.____.___ 116.9 135.0 | 135.9 | 137.9 | 138.5 | 140.7 | 144.9 | 155.6 | 161.1 | 165.0 | 176.3 | 186.6 | 200.4 | 200.5 | 198.4 | 200.4

Nonmetallic mineral products 9 ...____._ do.._.| 126.1] 130.2]| 130.0 | 130.0 | 129.9 | 130.9 | 131.5} 132.6 | 138.7 | 142.1 | 144.2| 146.7 | 150.7 [ 152.8 | 156.4| 157.¢
Clay prod., structural, excl. refractories

117.3 123.3] 123.8 | 123.9 | 123.9 | 124.6 | 124.6 | 124.8| 127.2 | 128.3 | 130.8 | 131.5 | 132.7| 1342 | 1352 137.3
Concrete products_ ......___.._________ 125.6 | 1317 ) 1323 | 1323 | 132.5| 133.6 | 134.1| 134.5| 139.8 | 142.3 | 144.7| 145.3 | 147.7| 149.9 | 185.2 | 156.4
Gypsum products......_________ 114.7 120.9 | 12229 | 1228 | 122.0| 1224 | 122.0| 123.3| 127.9 | 130.0 | 120.6 | 132.7 | 133.3 | 137.6 | 1388 | 1429

Pulp, paper, and allied products 13.4 | 1221} 1223 123.3 | 124.4 | 125.8 | 127.6 | 128.7| 131.8 | 132.9 | 137.2 | 144.4 | 146.6 | 147.5| 183.3 | 1629
Pager _________________________ d 116.3 | 121.4 1218 | 121.6 | 121.7 | 122.3 | 124.7 | 125.2| 126.8 | 127.7 | 132.6 | 140.1| 1419 143.0| 149.9 [ 160.3

Rubber and plastics products. 109.3 | 112.4| 1129 | 131 | 112.8 | 114.0| 114.8| 116.5| 117.7 | 119.8 | 123.8 | 129.4 | 133.7| 135.6 | 139.5| 143.4
Tiresand tubes. ... .__.__._. 109.2 | 11L.4| 110.4 | 110.4 | 110.4 | 115.1 | 116.3 | 116.3 | 118.0 | 121.2 | 128.8 | 129.6 | 129.9| 131.0| 136.9 | 1382

Textile products and apparel 9..._____._. 113.6 123.8 | 1242 125.2 | 126.8 | 128.5 | 130.0 | 131.4 | 133.8 | 135.2 | 136.1| 137.5( 130.1( 141.7 | 142.1 | 1423
Apparel.._____________________ d 114.8 119.0 | 118.8 | 119.3 | 119.5 ]| 121.5 | 121.9 | 122.2| 123.7 | 124.6 | 1252 127.0 ] 128.0| 129.7| 130.5| 132.4

Cotton produets.._.__________._
Manmade fiber textile produects.
Textile housefurnishings.......

121.8 143.6 | 144.6 | 147.3 | 153.1 | 155.5 | 161.2{ 1652} 170.5| 173.0 | 173.7 | 175.1 | 174.9 | 18L.8 | 1847/ 180.9
108.0 121.8 | 123.1 | 123.7 | 126.7 | 127.7 | 128.6 120.7 | 130.7 | 132.8 | 133.6| 135.2 | 138.11 140.7 [ 140.3 | 138.9
109.2 13.3| 1115 | 112,2 [ 112.3 1152 ] 119.1 | 126.4 ] 133.0| 133.5 | 1352 | 136.7 | 143.6 | 1456  147.1 | 147.4

Wool produets......................do._..| ‘e9.4| 1282| 1321 | 1309 | 133.7 | 130.2 | 128.9| 128.7 | 128.6 | 1297 | 127.9 | 1211 12L1| 119.6| 119.2 | 117.7
Transportation equipment 9. ._Dec. 1968=100..| 113.7 | 115.1| 115.0 | 115.1 | 114.5 | 1159 | 116.1 | 117.3 ] 118.6 | 1189 | 119.1| 110.4 | 1214 | 122.8 | 1251 | 126.7
Motor vehicles and equip.... . ... 1967=100__| 118.0 | 1192 | 119.0 | 119.0 | 118.3 | 120.0| 1201 | 121.4 | 1220 | 1231 | 123.2 | 123.3 | 1240 | 126.1| 1285 | 1301

Seasonally Adjusted

By stage of processing:

Crude materials for further processing._.._.. s 1L SO IO SO 154.4 | 157.3 | 162.1 | 165.7 | 175.1 | 180.7 | 188.0 | 200.9 | 211.8 | 221.7 | 214.6 | 217.1 | 230.3 | 231.4
{,‘}t?”ﬁ“?im dmaterialsy supplies, ete. ... do. el 128.2 | 120.2 | 130.2 | 131.4 | 133.1 | 135.6 | 138.0 | 140.5 | 145.5 | 150,2 | 155.6 | 159.3 | 164.2 | 169.4

Inished goods:

Consumer finished goods.._.._..._.._..._ 133.9 | 133.1 | 133.8 | 134.9 | 136.0 | 139.6 | 142.5 | 143.5| 145.0 | 145.9 | 145.1 | 141.0 | 151.8
Food.. ... .. ... .. - 3 158.3 | 154.4 | 155.9 ] 156.0 | 157.4 | 162.1 | 166.0 | 163.8 | 163.6 | 162.6 | 156.5 | 162.2 | 167.4
Finished goods, exc. foods. .. X 110.1 | 119.5 | 120.4 | 121.8 | 123.0 | 125.5 | 128.1 | 130.9 | 133.4 | 135.7 | 138.5| 1410 | 142.8

Durable.......__..._._.. 3 116.5 | 116.9 | 117.2 | 117.1 | 117.6 | 119.1 ] 119.7 | 120.7 | 121.8 | 123.6 | 1250 | 126.8 [ 127.6

Nondurable.........

120.9 | 121.1 | 122.7 | 124.9 | 126.6 | 130.2 { 133.9 | 137.8 | 141.2 | 144.2 | 147.4 | 150.4 | 153.0
Producer finished goods. .

1241 | 1247 1254 | 125.8 | 126.6 | 128.0 | 128.0 | 130.6 | 132.3 | 135.8 | 138.7 | 141.6 | 1455

By durability of product:
Total manufactures 128.7 | 133.0 | 132.1 | 132.5 | 133.6 | 135.6 | 138.7 | 140.6 | 143.2 | 1457 | 148.9 | 15..2 | 1859 | 16L5
Durable manufactures. . . . _d 127.5 | 128.1 | 128.7 | 129.5| 130.6 | 132.0| 133.8 | 134.9 | 137.5| 140.4 | 145.2 | 1481 15L5| 155.0

Farm produets.. .._.___.. 160.7 | 213.1| 201.6 | 193.6 | 191.3 | 190.6 | 203.2 | 202.6 | 193.5 | 186.6 [ 178.7 | 164.3 ( 177.1 | 189.0

Processed foods and feeds 144.6 | 165.5 | 156.0 | 155.3 | 154.2 | 157.0 | 162.1 | 163.4 | 161.9 | 159.7 | 158.6 | 156.8 | 165.4 | 179.0

PURCHASING POWER OF THE DOLLAR

As measured by—

Wholesale prices....__________._____. 1967=3$1.00__| $0.840 | $0.744 | $0.745 | $0.704 | $0.716 | $0.721 $0.713' $0.705 | $0.682 | $0.669 | $0.661 | $0.655 | $0.645 | $0.642 | $0.618 | $0.597
Consumer prices...._....__________._.__.___. do..__| .79 o2 | C.7sa |l lLrao | L738 | 32| er| .22l e | 707 | L6990 | .604 | .687 | .680[ .674 | .666
d'See corresponding note on p. S-8. @ Includes data for items not shown separately. months (July index reflects May prices); refined petroleum products (gasoline, distillates,

1Beginning June 1974 SURVEY, data reflect changes in prices that lag current index as follows: residual), one month (July index reflects June prices).
electric power, one month (i.e., July index reflects June prices); gas fuels, except LPG, two
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S-10 SURVEY OF CURRENT BUSINESS September 1974

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

CONSTRUCTION AND REAL ESTATE

CONSTRUCTION PUT IN PLACE

New construction (unadjusted), total ._____ mil. $__| 124,077 | 135,437 | 12,302 | 12,628 | 12,486 | 12,273 | 11,778 | 10,685 | 9,450 | 9,349 | 10,002 |711,144 | 11,752 |* 12,336 | 12,303 {.._...__
Private, total Q. ... 93,803 | 102,875 | 9,447 | 9,564 | 9,357 | 9,280 | 8,912 | 8,240 | 7,128 | 6,766 | 7,309 | 8,022 8,553 |r8,838 | 8,753 |..______
Residential (including farm) 54,288 | 57,604 | 5,424 5,460 | 5,287 | 5,010 4 692 | 4,242 | 3,600 | 3,279 | 3,538 | 3,994 | 4,326 {74,500 | 4,499 (.. _____
New housing units.._.._.________._.__. d 44,879 | 47,841 | 4,549 | 4,561 | 4,418 | 4,149 3 850 | 3,465 ] 2,949 | 2,670} 2,839 | 3,083 | 3,317 |r 3,523 | 3,575 |........
Nonresidential buildings, except farm and pub-
lic utilities, total .. ___..____._._ mil. $..| 24,086 | 27,584 | 2,479 | 2,501 | 2,473 | 2,576 | 2,500 | 2,388 | 2,151 | 2,170 | 2,314 | 2,440 | 2,535 [72,592 | 2,516 |.._...__
Industrial - r4,676 6,243 557 572 580 617 604 635 508 552 569 586 64 646
Commercial..__ 13,462 | 15,453 | 1,397 | 1,417 | 1,395 | 1,441 | 1,394 | 1,278 | 1,181 | 1,167 [ 1,246 1,336
Public utilities:
Telephone and telegraph____._.______.__ do_.._{ 3,302 3,967 349 380 347 385 390 354 271 281 359 364
Public, total @ . do..._| 30,184 32,562 | 2,855 | 8,064 | 3,120 { 2,093 | 2,866 | 2,445] 2,332 | 2,583 | 2,693 (73,122
Buildings (excluding military) @ __.______ do_...} 11,500 | 12,994 1 1,020 | 1,060 | 1,085 | 1,120 [ 1,149 [ 1,065 | 1,007 | 1,155 | 1,128 [r 1,304
Housing and redevelopment - _do.__. 875 941 83 75 64 114 97 72 58 73 68 r93
Industrial._______...._.._. do___. 534 605 43 42 48 53 52 57 58 54 68 70
Military facilities.. do___. 1,087 1,170 102 104 92 98 96 97 99 93 100 107
Highways and streets___._____.__________ do____| 10,429 | 10,559 | 1,082 | 1,142 1,171 | 1,057 926 734 641 700 705 | 897
New construction (seasonally adjusted at annual
rates), total .. bil. $_ | 137.2 | 137.4 | 137.3| 136.4 | 135.6 | 133.2] 1325 | 136.3 | 135.5 |r137.8
Private, total @ .. [ [, TR PPN I, 105.6 | 105.5 | 1041 ] 103.2 | 102.2 | 100.1 97.6 98.8 99.0 98.8
Residential (including farm)............__ L [ S SN -1 59.1 59.3 58.0 56.2 54.4 52.8 49.8 49.1 49.2 49.6

New housing units.._. ... _.._._...__. do. .| 49.7 49.5 48.2 46.2 4.2 42.1 39.8 38.9 39.1 39.3
Nonresidential buildlings, except farm an% pub-

lic utilities, total ¢ 1 0 SO 28.5 28.0 27.9 28.4 28.9 29.1 28.7 30.7 30.5 29.5
_do._ 6.5 6.4 6.8 6.7 7.1 7.3 6.8 7.9 7.5 6.9
_do. 16.0 15.8 15. 4 15.8 16.1 15.9 15.8 16.6 16.7 16.3

Telephone and telegraph_

Public, total @ ... doo__joo. 31.6 3.9 33.2 33.2 33.4 33.1 34.8 37.5 36.4| r39.0
Buildings (excluding military) @ -do. 12,1 12.1 12,6 13.5 13.2 13.1 13.1 14.8 146 | r15.5
Housing and redevelopment . .do_ 1.0 1.0 1.4 1.0 .7 . L1 .8 1.1
Industrial_...__...... _do. .6 .5 6 .6 .7 7 .7 .8 .9 .8
Military facilities.._ .do._. 1.2 1.1 1.0 1.1 1.1 1.1 1.3 1.4 1.4 15
Highwaysand streets. .. _.___.._._._..__. [ oS R HO, 10.7 10.6 11.1 10.6 11.0 1.2 12.0 12.5 1.0} r12.2
CONSTRUCTION CONTRACTS
Construction contracts In §0 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total _______._ . . _____.__ mil. $__| 91,062 | 100,725 179,040 | 10,303 | 8,151 | 8,983 | 7,905 | 6,133} 5,954 | 6,610 7,911 8,920 | 10,158 | 8,480 | 9,295 |........
Index (mo. data seas. ad}.).._..____ 1967=100__ 1165 1181 175 199 182 191 194 161 155 187 181 167 188 166 177 |eeeoe
Publeownership. . ____________________ mil. §_.| 24,000 [ 726,905 |r2,544 | 2,068 | 2,328 | 2,055 2,140 | 1,855 | 2,135 | 2,212 2,481 | 2,336 | 3,082 | 2,968 | 3,242 [...._...
Privateownershlp_._______._____________ do._..| 67,016 | r 72,661 |*5,496 | 7,335 | 5,822 6,928 | 5,765 | 4,277 | 3,819 | 4,398 5,430 6 593 7,076 | 5,512 6,053 {-._.....
By type of building:
onresidentlal _ ... ________________ do___.| 27,055 |r 31,976 [r2,900 | 3,241 2,719 [ 2,758 | 2,655 2,210 | 2,307 2,260 | 2,762 | 2,842 3,120 | 2,980 | 3,698 {.._._.._
Residential _..__._._. _do.._.} 45,020 | r 46,268 |~ 4,142 4 233 3 638 | 3,673 | 3,299 2,341 1 2,231 2 678 | 3,374 | 3,024 | 3,862 | 3,546 | 3,350 |...__...
Non-bullding construetion. . __..______.._ do__._| 18,986 | r22,484 | 1,998 2 828 1,794 | 2,552 1, 951 1,581 1,415 l 672 1,785 2,163 3,176 1,945 2,247 {-- ...
New construction planning
(Engineering News-Record) O..-..__...... do....| 68,001 | 86,743 | 5,070 ] 8373 | 7,416 | 8,518 | 10,660 | 10,618 | 10,602 | 7,321 9,472 | 8,698 7,609 7,646 | 6,505 |--..__..

HOUSING STARTS AND PERMITS

New housing units started:

Unadjusted:
Total (private and publle)...._..___.. thous._| 2,378.5 | 2,057.5 | 203.2| 199.9 | 1489 | 149.5| 134.6 0, 6 86.2| 109.6 | 127.2 | 160.9 | 149.9 |r149.5 | r126.6 112. 6
Inside SMSA's_.____ d 1,732.7 1,501.7 141. 9 147.2 104.1 101.5 92.3 60.1 63.9 78.7 92.6 114.6 | r106.4 [ r101.7 82.9 | ...
Privately owned..-- 2,356.6 | 2,045.3 202.8 197.2 | 148.4 147.1 133.3 90. 4 84.5 109.4 | 124.8 159.5 149.0 | r 147.6 | 7 126, 0 109.7
One-family structures_..._..._._..._ do..__| 1,309.2 | 1,132.0 114.7 106.8 84.5 86.0 70.5 46,8 43.3 57.6 76.9 102.2 95.3 | 799.3 | r89.7 80.8
Beasonally adjusted at annual rates:
Total privately owned _ _..........__...__ do_. |l 2,152 ] 2,030 | 1,844 | 1,674 | 1,675 | 1,403 | 1,464 | 1,922 | 1,499 | 1,630 | 1,471 {1,506 |r1,331 1,126
One-family structures. .c.oooooo oo [ [+ S N D 1,232 1,108 990 957 938 767 793 | 1,056 962 996 931 | r 1,014 r 948 824
New private housing units authorized by bullding
permits (14,000 permit-issuing places):
Month!y data are seas. adj. at annual rates:
£ P, thous_.f 2,230 | r1,820 1,814 | 71,777 | 1,656 | 1,379 (71,361 | 1,285 | 1,282 [ 1,325 | r1,410 | r 1,269 1,120 [+ 1,106 | r 1,017 912
One-famﬂy structures.................. o....| 1,085 r 882 902 r 828 r 807 r 676 r 674 r 641 r 637 r716 r 761 r 727 671 7674 r 632 634
Manufacturers’ shipments of mobile homes:
Unadjusted. ... o ... do.... 575.9 566. 9 49,2 52.5 43.8 45.0 39.0 27.9 28.8 30.0 36.9 42,1 411 39.4 34.7 |
Beasonally adjusted at annual rates__._.... (s [ SO PSRN I, 564 543 479 458 490 456 469 449 475 435 451 441 380 f.....
CONSTRUCTION COST INDEXES
Dept. of Commerce composite.._.____.. 1867=100. _ 139 152 153 156 156 156 158 158 160 162 163 r 166 r 168 r 169 m ...
American Appralsal Co., The:
Average, 30cftles____.._____._______.___ 1913=100__ 1,369 1,515 | 1,523 1,539 | 1,547 | 1,647 1,542 | 1,544 ]| 1,543 1, 657 1,586 | 1,590 | 1,599
Atlanta______ _..do.___ 1, 563 1, 749 1,762 | 1,762 | 1,757 1,756 | 1,732 1,773 } 1,770 | 1,800 | 1,835 1,838 | 1,824
New York.__ _do.___ 1,436 1, 590 1,580 | 1,591 1,659 [ 1,659 1,653 | 1,651 1,649 1,660 | 1,707 | 1,710 | 1,686
8an Franelsco. do___. 1,285 1,469 1,499 | 1,522 | 1,518 | 1,517 1,508 | 1,5 1,503 1,515 1,540 1,540 | 1,536
St. Louls. ... do.... 1,286 1,434 1,471 1,464 | 1,461 1,461 1,457 1,461 1,461 1,477 1,501 1,516 | 1,514
Boeckh indexes:
Average, 20 citles:
Apartments, hotels, office buildings.____1967=100..| 145.4 154.0 ] 154.5 |._...._. 162.5 [cccaneen 165.8 [-cacen-. 170.2 |...__...
Commerclal and factory buildings._....._do....| 144.8 154.4 | 166.3 |_.._..__ 163.0 ... T e 1743 1
Residences. .. __._______ ... .__..._._. do._..| 1458 159.2 1 160.7 f._...... 167.4 {oeeoaoo] 168.6 | 175.0 |......_.
r Revised. » Preliminary. 1 Computed from cumulative valuation total. @ Includes data for items not shown separately.
OData for Aug. and Nov. 1973 and Jan. and May 1974 are for 5 weeks; other months,

4 weeks.
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September 1974 SURVEY OF CURRENT BUSINESS S-11

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

CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION COST INDEXES~Con.

Engineering News-Record:

Bullding_________..._ 1967=100__ 155.2 168.4 | 168.3 | 169.3 170.2 | 17L.2 ) 171.0 | 171.4{ 171.0| 170.8 | 17L0 | 174.2 | 174.2 | 177.5 | 182.2 | 1183.6

ans?tru%tion do.__.| 163.0 176.5 | 177.0 | 178.8 | 179.6 | 180.0 180.1 | 180.5] 180.6 | 180.6 | 182.9 | 182.6 | 182.6 | 185.6 | 189.5 |1193.2
Federal Highway Adm.—Highway construction:

Composite (avg. for year or qtr.)..... 1967=100...| 138.2 | 152.4 |...o.... 185.1 [ooeoccefoomeeen 167.8 |eocoaec e 187.4 oo ]oaaeens 2004 ||

CONSTRUCTION MATERIALS
Output index:

Composite, unadjusted @ ... 1047-40=100..| 189.7 | 104.1 | 107.1 | o216.1 | 1901 | 206.3 | 179.1 | 160.4 | 163.0| 16L.5 | 1906 [ 205.0 |-coooono]omemun|omeaoofoaaes
Seasonally adjusted......._.........._ do___.| |l 206.7 | 198.0 | 186.9 | 186.0 | 187.0 | 183.5| 172.9 | 184.0 | 198.5 | 200.4 {-ooooiifocemens]omooaaofooaa s
Iron and steel products, unadjusted.._... do...| 3750 | 193.1] 200.3| 2041 | 192.2 | 213.7 | 185.2 | 1688 | 172.8| 162.2 | 200.6 [ 202.5 |.o_.._|oceoeofiooo il
Lumber and wood products, unadj 193.9 | 194.6 | 180.8 | 2097 | 187.0 | 206.4 | 185.7 | 166.1| 177.2| 175.6 | 195.0 | 208.6
Portland cement, unadjusted....._...__. -l 219.4 235.4 | 285.0 | 319.3 | 259.4 | 301.0| 230.6 | 158.5| 132.6 | 147.3 | 189.4 [ 229.7
REAL ESTATE{
Mortgage applications for new home construction:
FHA net applications__.____._._.__. thous. units_.| 225 2 £3.2 7.4 6.6 7.8 3.6 5.2 2.1 3.3 4.8 4,2 9.3 8.3 7.9 8.8 | ...
Seasonally adjusted annual rates 92 69 94 51 56 30 46 62 71 7 89 91 106 ...
Requests for VA apprafsals. . _._._. . . 124 | 135 10.5| 123| 10.7 7.3 89 1.5| 126| 149 | 143| 158 r17.1| 16.8

Seasonally adjusted annual rates 136 141 137 142 134 124 124 163 14 150 157 185 | r180 184

Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Faceamount._._._.__._ mil. $../8,067.06 |4,473.30 | 393.06 | 205,11 | 266.34 | 358.37 | 357.15 | 224.72 | 315.12 | 259.96 | 252.99 | 303.86 | 334.10 | 305.50 | 366.47 |._._._.__
Vet. Adm.: Faceamount§.. ._____________ do..__18,419.86 |7,467.53 | 665.86 | 560.30 | 561.04 | 647.95 | 720.58 | 470.36 | 648.20 | 517.37 | 533.48 | 416.26 | 716.12 | 906.77 | 63410 |_.....__

Federal Home Loan Banks, outstanding advances
to member institutions, end of perfod..__. mil.$..| 7,079 | 15,147 | 12,365 | 13,611 | 14,208 | 14,799 | 14,866 | 15,147 | 15,188 | 14,904 | 14,995 | 16,020 | 16,803 | 17,642 | 18,582 | 19,653

New mortgage loans of all savings and loan associa-
tions, estimated total ______.___________ mil. $..| 51,360 | 49,464 | 5,054 | 4,966 | 3,174 | 2,786 | 2,379 | 2,520 | 2,346 | 2,607 | 3,648 | 4,400 | 4,917 | 4,251 | 3,816 | »3,560

By purpose of loan:
Home construction .. ... ... do....| 8548 8,432 850 800 571 532 448 425 456 625 793 861 714 603 » 542

380

Home purchase.___ 26,504 | 28,2481 3,076 | 3,056 | 1,836 | 1,547 | 1,365 | 1,338{ 1,208 | 1,450 | 1,967 | 2,421 | 2,818 | 2,515 | 2,387 | 2,335
All other purposes 16,227 | 12,784 | 1,128 | 1,110 767 707 566 766 659 782 1,056 | 1,276 | 1,238 | 1,022 826 | »683
Foreclosures......._..._............_.._. number. .| 132,335 | 135,820 | 11,070 | 11,239 | 10,014 | 11,431 | 11,017 | 10,668 | 11,705 | 10,419 | 11,412 | 12,027 | 12,389 | 11,358

Fire losses (on bldgs., contents, ete.)....._.. mil. $__| 2 304 2, 639 218 221 222 200 211 242 263 236 278 235 273 297

DOMESTIC TRADE

ADVERTISING
McCann-Erickson national advertising 1index,
seasonally adjusted:

Combinedindex. __.___.____________ 1957-50=100. _ 219 233 233 230 230 232 238 256 | 2138 134
Television (network) _.do___. 262 291 282 284 305 296 303 317 | 2138 140
Spot TV. _..____.____. _do._._ 341 372 344 343 343 350 379 455 2144 143
Magazines.________ _do___. 186 188 187 189 190 189 197 193 | 2133 120
Newspapers. ... ..o oo do.... 153 154 176 163 146 158 149 163 1 2137 133

M ngt;z im)a advertising (general and natl. farm maga-
zines):

Cost, total _______________________________ mil. $__| 1,210,6 | 1,300.2 77.2 | 1171 | 1417 140.1| 1157 ] 801 980 112.1] 1259 127.1 | 110.5 | 857} 841
Apparel and accessories._. . do.___| a4 "T46.1 8{:2 3.7 6.2 5.9 5.1 3.6 2.3 2.8 4.9 6.5 4.0 2.2 2.0 3.9
Automotive, incl. accessories. do_._.| 102.1 118.9 7.8 6.0 7.9 13.5 12.5 7.3 53 8.6 1.1 9.8 9.7 8.1 7.6 5.1
Bullding materials________ ~do__.. 21.0 25.5 1.2 1.3 2.7 2.8 1.7 1.0 .9 1.4 2,0 3.4 3.1 2.6 1.4 1.1
Drugs and toiletries._.____.___ do_...| 145.0 | 140.5 10.1 10.6 11,2 13.2 12.8 12,3 8.5 10.9 11.5 12.5 14.1 13.0 9.9 10.2
Foods, soft drinks, confectionery.________ do....| 113.6 95.7 8.4 5.3 6.8 8.7 9.7 7.9 4.1 8.4 7.1 8.0 6.8 8.2 6.6 5.7
Beer, wine, lquors.__.____________.______ do.__. 81.0 | . 86.9 3.9 64| 107! 1L0| 148 3.7 5.1 6.8 9.6 8.4 8.6 6.5 4.6
Household equip., supplies, furnishings__do____ 72.9 71.3 g: 8 3.8 6.7 9.4 9.2 5.3 2.2 3.4 6.5 8.8 10.9 7.0 3.9 3.6
Industrial materials. do_... 29.4 36.6 2.6 2.6 4.2 4.4 3.5 3.2 2.1 2.2 2.6 2.8 3.6 3.6 2.4 2.9
Soaps, cleansers, etc.. _do_.__ 20.5 18.6 1.1 1.1 1.7 2.2 2.1 .9 1.5 1.3 1.1 2.2 1.4 1.2 1.2 1.3
Smoking materials. do..._ 94.6 | 110.1 8.4 8.1 9.2 111 1.2 12.0 9.7 10.2 10,9 15| 10.9| 15| 10.8 10.7
Allother ... .. ... do.__.| 486.2 | 552.9| 30.6| 31.0| 541 59.9| 6.3 | 47.6| 30.7| 43.6] 47.5| 50.9| 543 445| 35| 349

Newspaper advertising expenditures (64 cities): @
Total ...l mil. $._| 3,496.5 | 3,786.1 | 2088 | 302.8 | 316.9 | 331.6 | 340.1 | 322.3 | 282.9 | 277.5 | 336.7 | 314.9 | 337.3 | 338.8 |........
Automotive. 98. 99. 8 8.8 9.2 8.8 7.9 8.6 5.0 8.0 7.6 11.0| 103 9.3 8.9 1.
Classified. . 1,024.2| o91.8| 91.8| 886 857} 80.7] 681 75.7| 749 | 89.8] 84.3| 8.4 93.4 |
Finaneial. . 1389 17.8 8.7 9.5 | 127 103 9.61 131 801 104 120 9.5 12.1 1.
General 479.2 1 30.4| 29.4| 4L6| 46.1| 458 36.3| 36.8| 37.6| 459 | 43.4| 46.5| 46.2 [
Retail ...l . 2,044.1 | 150.0 | 163.8 | 168.3 | 179.2 | 203.8 | 203.3 | 140.3 | 149.4| 179.6 | 1649 | 1846 | 178.2 | _____..| ...
WHOLESALE TRADE
Merchant wholesalers sales (unadj.), total..mil. $__| 298, 199 364,858 | 29,892 | 32,391 | 29,840 | 34,067 | 33,895 | 32,834 | 33,694 | 32,730 | 37,586 | 38,002 | 38,917 | 36,414 L R e
Durable goods establishments_________ d 138,446 | 167,713 | 14,073 | 14,958 | 13,739 | 15,463 | 14,971 | 13,804 | 14,682 | 14,103 | 16,628 | 17,722 | 18,140 | 17,488 | __.____|..--..--
Nondurable goods establishments._._______ do___.| 169,753 | 197,145 | 15,819 | 17,433 | 16,110 | 18,604 | 18,924 | 18,940 | 19,012 | 18,627 | 20,958 | 20,280 | 20,777 | 18,926 | ooo}--oooo-
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total..__mil. §._| 31,805 | 37,202 | 34,205 | 34,817 | 34,728 | 35,667 | 36,796 | 37,202 | 38,379 | 38,854 | 39,764 | 39,462 | 39,848 | 40,298 LI

Durable goods establishments__...__ --do____} 18,672 | 20,954 | 20,390 | 20,188 | 20,168 | 20,278 | 20,657 | 20,954 | 21,158 | 21,615 | 22,441 | 22,851 | 23,455 | 23,710 .

Nondurable goods establishments.._____.__. do____t 13,223 | 16,338 | 13,905 | 14,129 | 14,560 | 15,389 | 16,139 | 16,338 | 17,221 | 17,230 | 17,323 | 16,611 | 16,393 | 16,588 ..

" Revised. 1 Tndex as of Sept, 1, 1974: Building, 182.6; construction, 193.5. 2 Beginning guaranteed direct loans sold. {Home mortgage rates (conventional 1st mortgages) are

Jan. 1974 data reflect new reference base, 1067=100. Comparable data for Jan. 1973 are as fol- under money and interest rates on p. S-18. .
lows (1967=100): Combined index, 133; network television, 130; spot TV, 156; magazines, 116; ®Source: Media Records, Inc. 64~City Newspaper Advertising Trend Chart.
newspapers, 128, ?Includes data for items not shown separately. = §Data include s Series undergoing revision.
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S-12 SURVEY OF CURRENT BUSINESS September 1974
Unless otherwise stated in footnotes below, data 1972 l 1973 1973 1974
through 1972 and descriplive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July ' Aug. | Sept. | Oct. l Nov. | Dec. Jan. Feb. ‘ Mar. | Apr. ‘ May ‘ June | July | Aug.
DOMESTIC TRADE—Continued
RETAIL TRADE
All retall stores:
Estimated sales (unadj.), total..._.___.__ mi). $..| 448,379 | 503,317 | 41,665 | 43,135 | 40,916 | 43,721 | 44,552 | 49,824 | 37,023 | 36,668 | 42,709 | 44,200 | 47,033 |r 45,609 |r 45,953 |147,979
Durable goods stores 9 149,659 | 170,275 | 14,518 | 14,664 | 13,718 | 15,171 | 14,104 | 13,400 | 11,477 | 11,293 | 13,603 | 14,445 | 15,457 |r 15,150 [ 15,421 115,372
Automotive group 88,612 | 100,661 | 8,707 | 8,519 | 7,843 | 8,982 | 8,083 | 6,378 | 6,470 | 6,301 | 7,798 | 8,272 | 8,787 | 8,649 | r8,043 |18,
Passenger car, other auto. - 81,621 | 92,768 | 8,016 7,809 | 7,188 | 8,258 | 7,342 | 56191 59017 | 5,867 ,158 | 7,556 | 8,030 [+7,002 { 8,168 | _______
Tire, battery, accessory dealers. ._.._ do_... 7,001 7,895 691 710 656 724 741 759 553 524 640 716 757 r 747 775 |
Furniture and appliance group9 ....... do.._.| 21,3156 | 24,030 | 1,940 | 2,047 | 1,972 | 2,049 | 2,159 | 2,552 | 1,928 | 1,803 | 2,077 | 2,034 | 2,175 | r2,122 |~ 2,186 | 12,273
Furniture, homefurnishings stores.__.do_.._| 12,550 | 14,200 | 1,179 | 1,229 ; 1,142 | 1,238 1,293 | L.,370 | 1,123 | 1,076 | 1,267 | 1,251 1 362 | r1,314 | 1,339 |_____._.
Tousehold appliance, TV, radlo_.__.do_...| 7,029 7,904 634 680 678 660 699 935 654 588 642 626 649 r 648 700 | oo
Lumber, building, hardware group..__. do._._| 20,064 | 22,7661 2,080 | 2,180 | 1,937 2,068 | 1,912 | 1,771 1,453 | 1,496 | 1,781 | 2,008 | 2,210 | 2,193 | 2,244
Lumber, bldg. materials dealersd-...do.... 15,973 | 18,049 | 1,668 | 1,770 | 1,586 | 1,645 { 1,497 | 1,283 [ 1,150 | 1,178 | 1,410 | 1,589 1,720 |+ 1,699 | 1,757
Hardware Stores. . .o oooooooooo__o do___. , 09 4,717 412 410 401 423 415 488 303 318 371 419 490 | r494 487
Nondurable goods stores @ - ____.__.___._ do....| 208,720 | 333,042 | 27,147 | 28,481 | 27,198 | 28,550 | 30,448 | 36,415 | 26,446 | 25,375 | 29,106 | 29,755 | 31,576 |- 30,459 |r 30,532
Apparel group_____.___._..... 21,003 | 24,062 1,740 | 1,931 ; 1,974 | 2,03 2,214 , 381 1,700 | 1,518 | 1,848 | 2,130 ,044 | 71,978 | 71,875
Men’s and hoys’ wear stores_ 5,198 5, 397 411 412 448 523 89 409 344 399 465 481 r 461 408
Women’s apparel, accessory stores 8,386 9,119 677 698 747 783 842 | 1,243 636 589 703 781 784 r 749 748
Bhoe Stores._ . coercemeeae 3,774 4,229 299 378 401 365 361 476 292 253 323 397 331 r 322 305
Drug and proprietary stores_ . .__._____ do___.| 14,523 | 15,474 | 1,240 | 1,303 | 1,226 | 1,300 | 1,286 ] 1,741 ] 1,267 | 1,255 | 1,320 | 1,363 | 1,393 |1 364 |r1,380 |!1,470
Eating and drinking places. - .do_.._| 33,801 | 37,925 | 3,359 | 3,556 | 3,339 | 3,341 | 3,204 3,272 2,005 | 2, 3,238 , 3,606 | 3,702 | r 3,756 | 13,043
Food group._._......_.__ ~do-...| 95,020 | 105,731 | 8,976 | 9,344 | 8850 | 89291 9,207 | 9,932 | 9,145 | 8,750 | 9,734 | 9,348 | 10,217 | r 9,942 |r 10,127 {110,938
Grocery stores. ... .do.._.| 88340 | 98,392 ] 8345 | 8,687 | 8242 | 8,302 8596 | 9,214 | 8,528 | 8142 | 9,072 8,670 | 9,510 |r9 227 | r 9,400 {110,169
Gasoline service stations.___..___.______ do....| 31,044 | 34,432 | 3,088 | 3,023 | 2,837 | 2,981 | 2,996 | 2,908 | 2,793 | 2,692 ,088 | 3,181 | 3,408 | 3,537 | 73,650 [13,681
General merchandise group with non-
SLOTOSQ o ool mil. 74,903 | 83,301 | 6,269 | 6,915 | 6,504 | 7,172 | 8,543 | 11,618 ] 5511 | 5,316 | 6,785 ) 7,166 | 7,439 | r7,070 | v 6,883 | 17,505
General merchandise group wlthout non-_
StOTes Q& .. .. ..o ... mil. $.. 68,936 | 77,036 | 5799 | 6,391 | 6,072 | 6,555 | 7,886 | 11,063 | 5037 { 4,817 | 6,174 | 6,615 | 6,870 | 6,563 | 6,360 |16,052
Department StOres. - .... .. ........ do....| 46,660 | 52,292 | 3,910 | 4,286 | 4,142 | 4,396 | 5,207 | 7,734 | 3,369 | 3,167 | 4,182 | 4,476 | 4,677 |r4,490 | 4,287 |1 4,659
Mail order houses (dept. store mdse)_do._ .. 4,722 , 384 401 4 414 556 714 574 341 381 479 476 450 390
Varlety stores. ... o.ceeeoaoano. do....| 7,498 8,212 603 677 630 665 790 | 1,326 519 517 637 711 727 | r689
LIQUOT StOTeS. - oo memeeenns do.-..| 9,215{ 9,602 826 819 759 784 823 | 1,160 740 697 775 718 837 | rg31
Estimated sales (seas. adf.), total._________ s [N EN IR 42,767 | 42,355 | 42,529 | 42,970 | 42,976 | 42,116 | 42,932 | 43,134 | 43,872 | 44,283 | 44,804 |r 44,503 | 46,276 |146,538
Durable goods stores @ - ..o oo s [ IO IR, 14,400 | 14,481 | 14,267 | 14,331 | 14,090 | 13,270 | 13,525 | 13,327 | 13,660 | 13,941 | 14,289 |r 14,049 |7 14,911 [115,116
‘Automotive group 7| 8654 | s645 | 8457 | 8482 | 8183 | 7,400 | 7,474 | 7,236 | 7,403 | 7,644 | 7,854 | 7830 | 8,527 ...
Passenger car, other auto. dealers.___do___ | 7,992 7968 | 7,771 | 7,769 | 7,492 ] 6,681 | 6,786 | 6,548 | 6,721 | 6,964 7,157 |r7 145 7,801
Tire, battery, accessory dealers....... s 2 I P PO 662 677 686 713 691 719 688 688 682 680 697 * 685 726
Furniture and appliance group @ __...._ s [ T SN BN 2,000 | 2,025 | 2,063 | 2,005| 2,046 | 1,975 | 2,058 | 2,032 | 2,101 | 2,163 | 2,215 )-2187 | 2,245 |..._....
Furniture, homefurnishings stores....do_. T217| 1189 | Lota| 1105( 1,204 | 1,165 | L,211 | 1231 | 1,316 | 1,200 | 1,842 |-1,302 | 1
Household appliance, TV, radio_____ P I PR FO 637 685 686 661 672 668 672 679 703 699 687 r 647
Lumber, building, hardware group. - ..d0.—-_|---ccceoe]|mranmnnan 1,894 | 1,894 | 1,836 | 1,867 | 1,800 | 1,835 ] 1,858 | 1,961 | 2,028 | 2,012 | 2,040 | r1 996
Lumber, bldg. materials dealersd®. __do 1,515 1,603 | 1,428 1,460 | 1,484 | 1,450 1,447 | 1,618 | 1,572 1,591 | 1,606 | r1 572
Hardware stores. ... ..-.ooo—__. do___. 379 391 108 407 406 385 41 143 456 421 434 | r404
Nondurable goods stores @ ___.__.._.____. do.... 28,262 | 28,639 | 28,886 | 28,846 | 29,407 | 29,807 | 30,212 | 30,342 | 30,605 |r 30,544 | 31,365 {131,422
Apparel group ,042 | 2,019 | 2,006 | 2,051 | 2,053 | 2,074 | 2,149 | 2,010 | 2,075 {r 2,060 | 2,144
Men's and boys’ wear stores. . - 462 462 463 480 456 476 501 482 482 r 458 476
‘Women’s apparel, accessory stores_ . _do__ 764 751 761 776 785 781 800 742 794 r 793 841
Shoe stores_ . ___ .. o _.____ P T DO P 349 352 371 371 339 346 357 354 361 337 333 | r338
Drug and proprietary stores. - ... ..d0- .o |-cceeeencfeccaot 1,306 | 1,208} 1,278 | 1,332 | 1,322 | 1,297 | 1,323 | 1,370 | 1,376 | 1,408 | 1,389 |r1,402
Eating and drinking places._ _ 3,158 | 3,261 | 3,308 | 3,331 | 3,387 | 3,331 | 3,326 | 3,318 | 3,429 | 3,402 | 3,441
Food group._...___________ 8,964 | 8,992 | 9,194 | 9,135 | 9,264 | 9,551 | 9,634 | 9,594 9,680 | 9,795 | r 9,782
Grocery stores. . _ ___._ 8,345 | 8,376 | 8,568 | 8,511 | 8,603 | 8874 | 8957 | 8,012 9,003 | 9,109 | r 9,082
Gasoline service stations__._______.____ 2,836 | 2,880 | 2,951 2,966 | 2,902 2,952 | 3,059 | 3,154 | 38,236 3 312 | r 3,421
General merchandise group with non-
StOTes @ L iceiioos mil. $__ 6,923 | 6,989 6,995 | 7,213 | 7,002} 7,234 7,237 | 7,543 | 7,438 | 7,558 | r7,454
General merchandise group without non-
stores @ 8. . .. ___.__ mil. $__ 6,402 | 6,486 | 6,461 6,661 | 6,464 | 6,666 | 6,677 6,992 | 6,863 | 7,004 | 6,905
Department stores___._..__________._ do_ 4,351 ,406 | 4,357 | 4,485 | 4,445 | 4,456 | 4,486 | 4,701 4,663 | 4,763 | r 4,663
Mall order houses (dept. store mdse.)_.do. 442 468 482 473 403 470 485 498 494 487 492
Variety stores_...._.. -.do_ 682 689 696 726 690 738 707 753 716 733 r 798
Liquor stores. .. - _..do. 810 807 811 793 839 820 824 829 842 832 r 831
Estimated inventories, end of year or month t
Book value (unad]usted) total $.._.__._ 1.$..| 54,9181 61,643 | 60,008 | 58,909 | 60,148 | 62,559
Durable goods stores @ - ... ...do.._- 25,268 | 27,899 | 27,916 | 25,843 | 26,308 | 26,991
Automotive group_....._._ —--do..._| 11,826 | 13,847 | 13,989 | 11,854 | 12,198 | 12,657
Furniture and appliance group..._._.._ do..._ 4,336 4,600 | 4,582 | 4,615 4,662 | 4,800
Lumber, building, hardware group. _do.._.| 3,647 4,024 | 4,050 | 3,981 | 3,963 | 3,990 4,024
Nondurable goods stores @ . __..___._._ do..__| 29,650 | 33,744 | 32,002 | 33,066 | 33,840 | 35,568 | 36,852 | 33,744 | 33,603 | 34,370 | 35,907 | 36,412
Apparel group 5,0121 4,883 | 5,125 | 5,271 5512 | 5678 | 5012 ) 4,771 | 4,802 | 5172 | 5,142
Food group.__.______________________ 6,607 | 6,040 | 6,156 | 6,308 | 6,526 | 6,749 | 6,697 | 6,588 | 6,674 | 6,998 | 6,937
General merchandise group with
stores._ ... 14,548 | 14,007 | 14,569 | 14,932 | 16,073 | 16,447 | 14,548 | 14,860 | 15,278 | 16,123 | 16,631 | 16,988 | 17,215 | 17,643 |...-.-.-
Department stores 8,379 | 8247 | 8,590 | 8,708 | 9,368 | 9,476 | 8,379 | 8,677 | 8812 | 9,395 | 9,753 | 9,921 9,038 { 10,018 |-....-..
Book value (sess. adj.), total t ........... do..-.| 56,551 | 63,561 | 60,213 | 60,677 | 60,847 | 61,681 | 62,937 | 63,561 | 64,261 | 64,394 | 64,743 | 64,855 | 65,615 | 66,5880 | 67,538 |.__..._.
Durable goods stores 9 _ ~do._..| 26,034 | 28778 | 27,494 | 27,563 | 27,507 | 27,926 | 28,662 | 28,778 | 28,852 | 28,789 | 28,578 | 28,495 | 28,499 | 28,893
Automotive group._.___.__ odo___.| 12,306 | 14,433 } 13,476 | 13,470 | 13,336 | 13,627 | 14,302 | 14,433 | 14,470 | 14,297 | 13,805 | 13,505 | 13,435 | 13,551
Furniture and appliance group._..__. do....l 4,407 4,765 | 4,612 | 4,641 | 4,643 | 4,723 | 4,727 | 4,765 | 4,831 | 4,787 | 4,823 | 4,851 | 4,919 4,988
Lumber, building, hardware group.__.do....| 3,756 | 4,144 | 4,030 | 4,047 | 4,036 | 4,047 | 4,041 | 4,144 | 4,218 | 4,288 | 4,341 | 4,361 | 4,338 | 4,471
Nondurable goods stores @ _._.______..__ do....| 30,517 | 34,783 | 32,719 | 33,114 | 33,340 | 33,755 | 34,275 | 34,783 | 35,409 | 35,605 | 36,165 | 36,360 | 37,116 | 37,687
Apparel group | 4,82 | 5244 ] 5021 | 5083 | 5008 | 509 | 5170 | 5244 5187 | 5118 | 5199 | 5182 | 5227 | 5,219
Food group....oooooo ... _____ 5789 | 6,618 | 6,092 | 6,250 | 6,379 | 6,389 | 6,478 | 6,618 | 6,705 | 6,805 | 7,016 | 6,927 } 7,043 | 7,081
General merchandise group with non- -
stores_ ... 1§ 12,930 | 15,532 | 14,369 | 14,528 | 14,590 | 14,937 | 14,925 | 15,532 | 16,103 | 16,121 | 16,313 | 16,654 | 17,116 | 17,610
Department stores._.._.__.._._____ do-... 7,754 | 89431 8,482 | 8623 | 8614! 8708 | 8567 | 89431 9,288 | 9,370 | 9,480 | 9,768 | 9,973 | 10,234
r Revised. 1 Advance estimate. ? Includes data not shown separately. & Com- benchmark data from the 1972 Annual Retail Trade Report and new seas. factors: revisions

prises lumber yards,
§ Except department stores mail order.
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building materials dealers, and paint, plumbing, and electrical stores.
1 Series revised beginning Jan. 1972 to reflect

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



September 1974 SURVEY OF CURRENT BUSINESS S-13
972 | 197> 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July , Aug. | Sept. ’ Oct. | Nov. | Dec. | Jan. | Feb. | Mar. Apr. | May | June | July |Aug.»
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Firms with 11 or more stores:
Estimated sales (unadj.), total Q@ _..___.___ mil. $_.| 137,660 | 154,546 | 12,214 | 13,008 | 12,447 | 13,181 | 14,653 | 18,305 | 11,656 | 11,245 | 13,414 | 13,648 | 14,393 | r13,715 | 13,589 [ _______
A%[)arel QrOUP @ - o 6,056 | 6,560 451 529 555 545 591 912 413 366 486 589 519 517 454
en’s and boys’ wear stores. ___ 782 749 45 49 54 63 77 119 47 40 55 68 64 765 47
‘Women's apparel, accessory stores. 2,194 2,393 172 ‘186 192 193 213 336 146 133 179 206 196 *194 178
Shoe stores._.__._._._... 1,694 1,908 139 168 185 157 156 224 123 106 138 178 141 139 120
Drug and proprietary stor: b, 246 5,857 471 494 465 493 494 751 469 461 514 522 529 r523 522
Eating and drinking places._. 2, 887 3,193 286 308 279 265 265 254 231 220 258 259 277 273 280
Furniture and applianee group.._...___._ 1,902 2,085 168 169 174 169 176 235 190 162 180 179 190 r183 203
Qeneral merchandise group with non-
storesQ o .l mil. .| 58113 | 65569 | 4,930 | 5426 | 5,158 | 5,634 | 6,740 | 9,335 | 4,264 | 4,135 | 5,312 | 5672 | 5882 | 5579 ( 5,430 |_.......
Qeneral merchandise group without non-
stores§. el mil, $._| 55100 | 62,471 4,696 | 5,172 | 4,907 5313 | 6,422 | 9,068 | 4,036 3,878 | 5,030 5,401 | 5,599 | 5,329 5,191
Dept. stores, excl. mall order sales__..do..._| 41,053 [ 46,380 | 3,482 | 3,819 | 3,670 | 3,900 | 4,678 | 6,823 | 2,993 | 2,813 | 3,686 [ 3,988 | 4,171 174,009 | 3,844
Varlety stores. . __ ... ... do_...| 5,933 6, 627 487 54 509 542 652 | 1,086 409 411 512 574 5 556 528
Grocery stOreS ... o.ooo oo oooeoeee . 4,547 | 4,665 | 4,933 | 5196 | 4,836 | 4,652 | 5,242 | 4,880 5355 | 5006 | 5151 |__......
Tire, battery, accessory dealers._______.___ 176 204 193 202 142 137 197 203 r 203 198 |oucenenn
Estimated sales (seas. adj.), total Q... ______ 13,024 | 13,332 | 13,332 | 13,222 | 13,716 | 13,762 | 14,036 | 14,008 | 14,001 | 13,984
Apparel group Q.. ___..._.___ 556 538 530 535 556 552 549 543 524 | T 540
Men’s and hoys’ wear stores.___ 60 63 65 61 56 64 68 66 62 r 62
Women’s apparel, accessory sto; 198 182 190 187 211 198 202 197 196 r 206
Shoe stores..___._._.__.________ 165 162 145 154 164 156 151 151 143 146
Drug and proprietary stores__ 499 511 503 500 519 534 543 553 522 r 540
Eating and drinking places 282 280 289 257 2566 259 255 261 257 r 250
General merchandise group with non-
SEOTOS @ o e b2r31 TF. T D A, 5,490 | 8,454 | 5,471 | 5,573 | 5,674 | 5,511} 5,678 | 5,726 | 5,935 5,925
General merchandise group without non-
stores§. ... ... [ I 0 DU IR, 6,236 | 5,196 | 5,234 | 5,300 | 5405 | 5265 | 5301 | 5,425 | 5,668 | 5,635
Dept. stores, excl. mall order sales__ 866 | 3,846 | 3,875 | 3,939 | 3,998 | 3,942 | 3,969 | 3,006 | 4,170 [ 4,185
Varlety stores_ .. oo 5 561 5 600 545 588 570 600 576
Grocery stores. .o 4,592 | 4,712 | 4,870 | 4,743 | 4,829 5,073 | 5,057 | 5,065 | 5,041
Tire, battery, accessory dealers._...___._. 189 190 204 181 172 183 188 180 187
Aliretail stores, accts. receivable, end of yr.or mo.:
Total (unadjusted)..__.__ il, 25,068 | 27,031 24,565 | 24,748 | 25,261 | 25,743 | 27,031 { 25,004 | 25 709 | 25,637 | 26,179
Durable goods store 8,587 | 8,663 8,437 8,513 8,138 8,073 | 8,212 8,430
Nondurable goods stores 16,161 | 16,598 | 17,306 | 18,518 | 17,856 | 17,636 | 17,425 | 17,749
Charge accounts_..._.....__.____ 10,046 | 10,259 | 10,337 | 10,445 | 10,012 | 9,958 | 10,147 | 10,628
Installment accounts___.___._____________ 14,702 | 15,002 | 15,406 | 16,586 | 15,982 | 15,751 | 15,490 | 15,551
Total (seasonally adjusted)........____.__._ 24,929 | 25,330 | 25,440 | 25,368 | 25,534 | 26,015 | 26,071 | 26,529 | 26,832 | 26,819 | 27,221 |.-.-.._-
Durable goods stores...__. 8,338 | 8 8,336 | 8,344 | 8351 | 8,417 | 8,535 | 8658 | 8,842 |r8,721 | 8,004 | ...
Nondurable goods stores 16,591 | 16,944 | 17,104 | 17,024 | 17,183 | 17,5698 | 17,536 | 17,871 | 17,990 (18,008 [ 18,317 |...--..-
Charge accounts..___.________ 9,087 | 10,089 | 10,183 | 9,991 | 10,223 | 10,405 | 10,468 | 10,779 | 10,784 |r10,720 | 10,879 [ _.__._.
Tnstallment accounts___._______________ 14,942 | 15,241 | 15,257 | 15,377 | 15,811 | 15,610 | 15,603 | 15,750 | 16,048 {716,099 | 16,342 [ -..----
LOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES !
Total, Incl. armed forces overseast...___...____ mil__|1208.84 | : 210,40 | 210.40 | 210.54 | 210.68 | 210.83 | 210.07 | 211.09 | 211.21 | 211.33 | 211.43 | 211.55 { 211.66 | 211.78 | 211.91 | 212.06
LABOR FORCE &
L%)or 1rorce, bersons 16 years of age and over._thous_.| 88,091 | 01,040 | 93,227 | 92,436 | 91,208 | 92,046 | 92,168 | 91,983 | 91,354 | 91,692 | 91,884 | 91,736 | 02,158 | 94,758 | 05,496 | 94,679
ilf;'i i&;l labor force. . ___________ 88,714 | 90,917 | 90,129 | 89,006 | 89,757 | 89,884 | 89,701 ]| 89,006 | 89,434 | 89,633 | 89,493 | 89,920 | 92,546 | 03,276 | 92,459
mployed, total. . 84,400 | 86,367 | 85,021 | 84,841 | 85,994 | 85,828 | 85,643 | 84,088 | 84,294 | 84,878 | 85,192 | 85,785 | 87,167 | 88,015 87,575
Agriculture_____ 3,452 | 4,165 | 3,826 | 3,436 | 3,525 | 3,419 | 3,202 | 3,197 | 3,283 | 3,334 | 3,437 2 3,805 | 4,024 | 3,851
UNonagrlcultural 80,957 | 82,201 | 82,095 | 81,406 | 82,469 | 82,409 | 82,441 | 80,891 | 81,011 | 81,544 | 81,756 | 82,181 | 83,272 | 83,991 83,724
memployed..__.. .l 4304 | 4,560 | 4,208 | 4,165 | 3,763 | 4,056 | 4,058 | 5,008 | 5,140 | 4,765 | 4,301 | 4,144 [ 5380 | 5,260 | 4,885
Seasonally Adjusted
Ctviltan labor force. . .__.__..____.__.._____ dooo | e 88,828 | 88,704 | 80,373 | 80,749 | 89,903 | 90,033 | 90,543 | 90,556 | 90,496 | 90,313 | 90,679 | 90,919 | 91,167 | 91, 061
Employed, total.._.__._.______________ Qo __|ITIIIIITIIIIIINT 84621 | 84,513 | 85133 | 85:640 | 85,640 | 85.669 | 85:811 | 85,803 | 85,863 | 85,775 | 85,971 | 86,165 | 86,312 | 86,187
Agriculture. .. __________ 77 do___ |l llIITATITIIITI 3,512 | 3425 | 8.376 | 3.455 | 3,561 | 3643 | 3.794 | 3,852 | 3,699 | 3,511 | 3,457 | 3,203 | 3,405 3,443
Nonagricultural industries________.2____ N S O 81,100 | 81,088 | 81.757 | 82,194 | 82.088 | 82,026 | 82,017 | 81,951 | 82,164 | 82,264 | 82,514 | 82,872 | 82,907 | 82,744
Unemployed....___.__.._......_________ doo_ | e, 4,207 | 4191 | 4,240 | 4,100 | 4,254 | 4,364 | 4732 | 4,753 | 4,633 | 4,538 | 4,708 | 4,754 | 4,855 | 4,874
Long-term, 15 weeks and over........ do .| 71,188 8iz| s 777 | 768 | 756 | 820 | 740 | 768 830 815 857 877 939 928 949
Rates (unemployed in each group as percent

of total in the group):

All civillan workers________._..__._________ 5.6 4.9 4.7 4.7 47 4.6 4.7 4.8 5.2 5.2 5.1 5.0 5.2 5.2 5.3 5.4

Men, 20 years and over.___ 4.0 3.2 3.1 3.1 3.0 3.0 3.0 3.0 3.4 3.5 3.4 3.6 3.4 3.5 3.5 3.8

Women, 20 years and over 5.4 4.8} 4.8 4.8 4.8 4.4 4.7 5.0 5.2 5.1 5.0 4.9 5.1 5.1 5.2 5.2

Both sexes, 16-19 years_______ - _1777" 16.2 14.5| 14.4| 143| 143| 14.0| 145| 14.4| 156 153| 150 13.8| 158 | 156 | 162 | 183

White...__....._.._______. I 5.0 4.3 41 42| 42 41 42| 44 4.7 4.7 4.6 4.5 4.7 4.8 4.8 4.8

Negro and other races. 1 1000 8.9 9.2 8.8 9.2 8.4 8.9 8.6 9.4 9.2 9.4 8.7 9.5 8.8 9.4 9.2

Married men, wife present .. ________________ 2.8 2.3 2.1 2.1 2.1 2.1 2.1 2.2 2.3 2.4 2.4 2.5 2.2 2.6 2.6 2.6
Occupatfon: White-collar workers____.______ 3.4 2.9 2.9 2.9 2.9 2.6 2.8 3.1 3.2 3.2 2.8 2.8 3.2 3.1 3.3 3.1

Blue-collar workers______""7’ 6.5 5.3 5.2 5.2 51 51 5.4 5.2 6.0 6.1 6.1 6.4 5.7 6.2 6.1 6.5
Industry of last job (nonagricultural):

Private wage and salary workers. .. _____. 6.7 4.8 4.7 4,7 4.7 4.5 4.8 5.0 5.3 5.4 5.1 5.3 5.2 5.4 5.4 5.6
Constraction. __..__________ w003 8.8 9.4 8.5 9.6 9.0 9.1 8.2 9.1 7.9 84| 10.3 9.6 102 106] 1L1
Manufacturing .. - 5.6 4.3 3.8 4.0 4.2 3.9 4.3 4.3 5.1 5.3 5.2 5.0 4.7 5.2 5.1 5.4

Durable goods......_______________C 5.4 3.9 3.3 3.6 4.0 3.7 3.6 3.9 5.0 5.1 5.0 5.0 4.5 4.8 4.4 4.8
r Revised. 7 Preliminary. 1 Asof July 1. & Beginning in the Feb. 1974 SURVEY, data reflect new seasonal factors; com arable

? Includes data not shown separately.

(May 1974), Bureau of the Census.

Digitized for FRASER
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L : § Except department stores mail order.
1 Revisions back to 1970 appear in P-25, No. 521, ‘‘Population Estimates and Projections’
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S-14 SURVEY OF CURRENT BUSINESS September 1974
1972 1973 1973 1974
Unless otherwise stated in footnotes below, data I
through 1972and descnéptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. [ Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT
Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seasonal varfation_._thous_.| 72,764 | 75,567 | 75,868 | 75,686 | 76,288 | 76,014 | 77,322 | 77,391 | 75,613 | 75,792 | 76,117 | 76,706 | 77,225 | 77,897 [r76,958 | 77,128
Private sector (excl. government)._._._.. do....| 59,475 | 61,910 | 62,317 | 62,7156 | 62,819 | 63,059 | 63,281 , 61,633 | 61,504 | 61,843 | 62,413 | 62,909 |7 63,693 |763,348 | 63,555
Seasonally Adjustedt
Total employees, nonagricultural payrollst. do..-.| 72,764 | 75,567 | 75,478 | 75,747 | 75,961 | 76,363 | 76,679 | 76,626 | 76,526 | 76,813 | 76,804 | 76,941 | 77,136 |77,101 {77,100 [ 77,177
Private sector (excl. government) . ... do....| 59,475 | 61,910 | 61,883 | 62,110 | 62,305 | 62,617 | 62,841 | 62,739 | 62,642 | 62,819 | 62,761 | 62,834 3 r 62,985 |62, 923 , 905
Nonmanufacturing industries._........ do_...| 40,541 | 42,000 | 42,079 | 42,240 | 42,423 | 42,601 | 42,746 | 42,649 | 42,636 | 42,915 | 42,910 | 42,913 | 43,058 (743,024 |43, 008 | 43,104
Goods-produeing. . .........__.___._______ do_...| 23061 | 24,003 | 24,115 | 24,171 | 24,215 | 24,340 | 24,450 | 24,468 | 24,296 | 24,317 | 24,231 | 24,239 | 24,268 (* 24,225 |r24,105 | 24,010
Mining. ... do_... 607 625 631 634 633 639 644 646 65 656 655 659 66: r665 [ * 665
Contract construetion....___.._._...._. do....| 3,521 3,648 | 3,680 | 3,676 3,700 | 3,694 | 3,711 | 3,732 3,636 | 3,757 | 3,725 | 3,659 | 3,662 [~3,599 | 3,522 | 3,544
Manufacturing_.........._._..._.___._. 19,820 | 19,804 | 19,861 | 19,882 | 20,016 | 20,095 | 20,090 | 20,006 | 19,904 | 19,851 | 19,921 | 19,942 {719,961 |r19,915 | 19,801
Durable goods 11,633 | 11,646 | 11,692 | 11,708 | 11,802 | 11,850 | 11,859 { 11,774 | 11,683 [ 11,644 | 11,733 | 11,746 11,783 |~11,760 | 11,635
Ordnance and accessories___......__ 188 193 193 192 190 191 186 190 192 191 193 193 189 r 191 r194 193
Lumber and wood proeducts. 612 632 628 631 631 634 637 645 645 647 648 654 650 | 640 637 633
Furniture and fixtures. ... ... ...do.... 403 522 522 527 525 528 528 527 527 523 522 523 524 [ r522| rb5l1 509
Stone, clay, and glass products_____ do.... 660 693 697 694 696 701 701 707 704 702 703 697 701 r 691 r 694 689
Primary metal industries_ _______.. do....| 1,235 1,315 1,308 | 1,323 | 1,339 | 1,353 | 1,357 | 1,354} 1,343 | 1,331 | 1,316 | 1,320 | 1,322 /71,328 |~ 1,323 | 1,328
Fabricated metal products. . do.__.| 1.371| 1,453 ] 1,450 | 1459 | 1,456 | 1,466 | 1,473 | 1,470 | 1,466 | 1,454 | 1,449 | 1,456 | 1,458 /71,462 |r 1,468 | 1,448
Machinery, except electrical_._____. o-...| 1.864| 2,042) 2,040] 2065 | 2,073 2,086 | 2,121 2,128 ] 2,133 | 2,123 | 2,134 | 2,136 | 2139 |~ 2,161 | 2,150 | 2,153
Electrical equipment and supplies_ .do.__.. 1,833 1,996 | 2,009 2,006 | 2,010 [ 2,039 2,048 | 2,057 | 2,051 2,043 | 2,033 | 2,031 | 2,030 (2036 |72,028 | 1,962
Transportation equipment__..____. do...| 177 | 1,85 | 1,858 | 1,869 1,85 | 1,858 | 1,857 | 1,827 | 1,753 | 1,706 | 1,681 | 1,756 | 1,764 (1,778 | r 1,773 [ 1,751
Instruments and related products..do.... 456 495 494 500 503 507 512 514 516 521 521 523 524 | r53l r 529 532
Miscellaneous manufacturing.... ... do..._ 425 437 438 436 436 439 439 440 444 442 444 444 445 T 443 r 444 437
Nondurable g00as- -« o..._...... do....| 8049 | 818 | 8158 8160 | 8174 | 8,214 8,236 | 8,231 | 8,232 | 8,221 | 8,207 | 8188 | g 196 (78,178 [~8,155 8,166
Food and kindred products. do....| 1,751 1,736 | 1,720 1706 | L719 | 1,785 | 1,749 | 1,753 | 1,754 | 1,755 | 1,764 | 1,750 | 1 747 {71,725 [r 1,721 | 1,742
Tobacco manufactures. . do.... 72 74 76 72 70 72 75 75 76 76 77 77 i 76 * 76 72
Textile mill products....____.______ do__._ 991 | 1,024 | 1,021 1,026 | 1,025| 1,027 1,028 ( 1,030 | 1,029 | 1,025 1,019 | L0161 7013 71,011 |r1,002 | 1,004
Apparel and other textile products. .do_._.| 1,335 | 1,340 1,319 | 1,337 | 1,337 | 1,340 | 1,333 | 1,321 | 1,315 | 1,309 | 1,204 | 1,296 | 1 300 (1,290 |r1,284 | 1,274
Paper and allied products......_.._ do.... 697 718 716 721 719 725 725 724 729 729 730 728 731 r 727 727 725
Printing and publishing_____ 1,080 | 1,008 | L101] 1300 1,007 1,008 | 1,002| 1,205 1,306 | 1,109 | 1,105 | 1,105 { 3 107 {71,109 [~ 1,106 | 1,107
Chemicals and allled products. 1002| 1,030 | 1,034 | 1031 | 1,038 | 1,043 | 1,043 | 1,042 | 1,046 | 1,045 | 1,048 | 1,046 | 7 050 |~ 1,057 (1,058 | 1,058
Petroleum and coal products....___do.... 190 187 186 189 190 190 190 192 193 192 190 191 193 193 [ 192 194
Rubber and plastics products, nec_do._.. 627 683 690 691 683 687 694 693 693 690 686 684 685 r 696 r 694 697
Leather and leather products_...___ do.... 304 297 295 296 296 297 297 296 291 201 204 295 294 294 r 205 293
Service-producing____._ ... _____.__..__ do__..| 49,704 | 51,475 | 51,363 | 51,576 | 51,746 | 52,014 | 52,229 | 52,158 | 52,230 | 52,496 | 52,573 | 52,702 | 52,868 |*52,876 |r52,995 | 53,167
Trans., comm., electric, gas, etc... wodoo... 4,495 4,611 | 4,598 4,617 ,629 | 4,671 4,6 4,644 | 4,6 4,691 | 4,676 | 4,668 ,664 {74,653 ,643 | 4,642
Wholesale and retalil trade... ____ _do..__| 15 16,288 | 16,204 | 16,352 | 16,388 | 16,465 | 16,520 | 16,398 | 16,417 | 16,472 | 16,487 | 16,549 | 16,594 |7 16,602 |16, 664 | 16, 661
Wholesale trade_.....c.__...._....... do___.| 3018| 4079 | 4071 | 4099 | 4,111 4,137 | 4,163 | 4,152 L1 4,192 | 4,190 | 4,202 | 4,211 174,215 | 74,207 | 4,210
Retail trade____.._...__._._____._____ do_...| 11,765 | 12,209 | 12,223 | 12,253 | 12,277 | 12,328 | 12,357 | 12,246 | 12,233 | 12,280 | 12,297 | 12,347 | 12,383 (12,387 |r12,457 | 12,451
Finance, insurance, and real estate_____ do....| 38,927 ,053 | 4,048 | 4,064 ) 4, 4,095 | 4,101 , 1 ,124 | 4,127 ,130 | 4,145 |7 4,140 , 133 | 4,143
Services 12,866 | 12,828 | 12,906 | 12,995 | 13,044 | 13,122 | 13,128 | 13,136 | 13,215 | 13,240 | 13,248 | 13,329 |"13,365 |713,378 | 13,449
Government. 13,657 | 13,595 | 13,637 | 13,656 | 13,746 | 13,838 { 13,887 | 13,884 | 13,994 | 14,043 | 14,107 | 14,136 {"14,116 714,177 | 14,272
Federal 2,627 , 5 2,509 | 2,613 | 2,626 | 2,638 | 2,654 | 2,651 | 2,670 | 2,675 | 2,681 | 2,698 | 2,684 72,601 | 2 694
State and Jocal 11,031 | 11,007 | 11,088 | 11,043 | 11,120 | 11,200 | 11,233 | 11,233 | 11,324 | 11,368 | 11,426 | 11,438 ["11,432 711,486 | 11,578
Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted____thous..| 49,223 | 51,276 | 51,616 | 51,976 | 52,063 | 52,286 | 52,483 | 52,485 | 50,823 | 50,772 | 50,985 | 51,530 | 51,969 |52, 668 |r52,291 | 52,444
Manufacturing. ... ... _--do....| 13,838 | 14,575 | 14,458 | 14,727 | 14,841 | 14,866 | 14,886 | 14,799 | 14,513 | 14,422 | 14,405 | 14,454 | 14,486 714,724 | 14,441 | 14,600
Seasonally Adjusted}
Production or nonsupervisory workers on private 7
nonagricultural payrollst_. __.____.______ thous-.| 49,203 | 51,276 | 51,247 | 51,442 | 51,502 | 51,856 | 52,044 | 51,915 | 51,781 | 51,048 | 51,855 | 51917 | 52,089 (752,003 |r51,930 | 51,857
Goods-producing._.. ... .. .. . ___ .. do....| 17'205 | 18,062 | 18,003 | 18135 | 18,155 | 18,257 | 18,322 | 18,347 | 18,157 | 18,156 | 18,079 | 13,086 | 18,092 [r18,040 [r17,928 | 17,815
Mining.__. ... do___. ' 450 476 479 483 483 488 491 495 501 503 500 504 507 507 | r508 506
Contract construction........___________. do-_[ o908 3011 3018} 3041 | 3,063 [ 3,000 | 3057 | 3,08 | 2,074 | 3,000 | 3,063 | 3,000 | 2,995 (2935 |r2,868 | 2,889
Manufacturing._._.___..___._._______.____ do.___| 13838 | 14,575 | 14,566 | 14,611 | 14,609 | 14,720 | 14,774 | 14,771 | 14,682 | 14,563 | 14,516 | 14,582 | 14,590 |r14,598 ir14,552 | 14,420
Durable goods. .. _._..._...___._____. do....y ‘7919 | 85481 8562 | 8507 | 8509 ! 8674 | 8712 8,712| 8,624 | 8524 | 8,480 | 8578 | 8,577 78,599 | 8,574 | 8,437
Ordnance and accessories. _.__ -do.... i 99 99 97 96 97 93 96 96 96 96 96 9 93 r 95 93
Lumber and wood products.._ do._... 827 544 541 544 544 546 548 555 555 557 557 561 555 r 546 r 543 540
Furniture and fixtures_________. _do__.. 408 431 431 434 434 434 434 434 434 430 430 430 430 r 430 420 417
Stone, clay, and glass products. . do.... 527 554 557 554 554 562 561 568 565 565 565 559 563 r 554 556 550
Primary metal industries____.__ do_... o84 | 1,058 | 1,050 | 1,066 | 1,082 | 1,093 | 1,096 | 1,094 | 1,079 | 1,067 | 1,053 | 1,055 | 1,058 |7 1,063 | 1,054 | 1,059
Fabricated metal products______ do_...) 1,049 13,1211 1,127} 1,129 1,123 ) 1,131 | 1,137} 1,134 ] 1,127 | L117{ 1,111 | 1117 | 1,118 (1,123 [r1,126 | 1,108
Machinery, except electrical . _________ do_..| 1236 1,381 | 1,379 | 1,399 | 1,308 | 1,411 | 1,441 | 1,447 | 1,448 | 1,435 | 1,444 | 1,446 | 1,444 | 1,457 [r 1,454 | 1,430
Electrical equipment and supplies-__do.._.| 17238 | 1,378 | 1,392 | 1,384 | 1,386 | 1,412 | 1,417 | 1,423 | 1,417 | 1,407 | 1,396 | 1,397 | 1,391 (71,393 [r1,390 [ 1,329
Transportation equipment________ 1o 1,334 | 1,338 | 1,339 | 1,332 | 1,331 | 1,324 1,208 | 1,233 | 1,180 | 1,164 | 1,242 | 1,247 |~ 1,260 |~ 1,256 | 1,236
Instruments and related products ' 976 306 3 311 311 314 318 320 321 324 325 328 328 333 332 333
Miscellaneous manufacturing._...__._ 331 342 342 340 339 343 343 343 349 346 348 347 349 347 | r348 342
Nondurable goods. .......___._._._.._. do.._.| 5,019 6,027 | 6, 6,014 | 6,010 | 6,046 | 6,062 6,059 | 6,058 | 6,039 | 6,027 | 6,004 | 6,013 5099 |r50978 | 598
Food and kindred products. .. “do.-f 11so| 1172 1,160 | 1,144 | 1,157 | 1,171 | 1,184 | 1,191 | 1,196 | 1,196 | 1,204 | 1,190 | 1,189 |~ 1,167 |~1,165 | 1,181
Tobacco manufactures. ._.._. do._.. 59 61 64 60 57 59 62 62 63 63 64 64 63 T 62 r 63 60
Textile mill produets.________________ do.._. 871 900 899 902 899 902 903 904 904 899 893 890 888 886 | 876 879
Apparel and other textile products___do____| 1,165 | 1,163 | 1,140 | 1,161 | 1,160 | 1,161 | 1,155 1,144 | 1,137 | L1131 | 1,118 | 1120 | 1,123 | 1,116 [r1,108 | 1,008
Paper and allied products .do..._. 557 556 561 558 563 562 560 565 565 565 563 565 | 562 r 562 561
Printing and publishing_ _____ .do.... 657 662 663 662 661 662 664 666 666 668 662 661 663 | 668 | r666 665
Chemicals and allied products. -.___do.... 581 600 605 603 606 610 608 609 611 607 611 607 600 | r614 | r617 614
Petroleum and coal products.._._.__. do.... 117 118 118 120 120 120 120 122 123 120 120 120 123 r123 r122 123
Rubber and plastics products, nec.._do.... 489 538 546 547 538 | - 543 549 547 545 542 538 537 538 | 7550 | 546 552
Leather and leather products......__ do-... 261 254 253 254 254 255 255 254 248 248 252 252 252 251 [ 253 250
Serviee-producing. ... 33,307 | 33,437 | 33,509 | 33,722 | 33,568 | 33,624 | 33,792 | 33,776 | 33,831 | 33,947 |733,063 [r34,002 | 34,042
Transportation, comm., elec., gas 3,969 | 3,972 | 4,019 , 00" 3,088 | 4,028 ,033 | 4,016 | 4,006 ,008 [ 73,993 73,979 | 3,073
Wholesale and retafl trade__ . __ 14,489 | 14,527 | 14,596 | 14,657 | 14,517 | 14,528 | 14,500 | 14,599 | 14,654 | 14,687 [r 14,601 Ir14,738 | 14,726
Wholesale trade._ , 4 3,432 | 3,456 | 3,483 | 3,468 | 3,494 | 3,502 | 3,506 | 3,509 | 3,519 73,520 [~3,513 | 3,511
Retalil trade._. 11,066 | 11,005 | 11,140 | 11,174 | 11,049 | 11,034 | 11,007 | 11,093 { 11,145 | 11,168 [r11,171 |r11,225 | 11,215
Finance, insuran 3,153 | 3,162 | 3,165 | 3,171 | 3,169 | 3,162 | 3,174 | 3,178 | 3,181 | 3,186 | 3,185 |~ 3,160 | 3,176
Serviees. .o 11,696 | 11,776 | 11,819 | 11,892 | 11,804 | 11,906 | 11,986 | 11,983 | 11,990 | 12, £12,004 [r12,116 | 12,167

r Revised. ? Preliminary.

1Revised seasonally adjusted payroll employment, hours, earnings, etc. (back to Jan.

1968) were not Incorporated in the 1973 edition of BUSINESS STATISTICS. Revised data for data.
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September 1974 SURVEY OF CURRENT BUSINESS S-15

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

AVERAGE HOURS PER WEEK

Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.

payrolls:1T Seasonally adjusted.___.__._. hours..|_ . ___ | ...._... 3721 37.0| 3n2! sro! 3.1 370| 367! 37.0| 38| 366 36.8| 367| -368| 367
Not seasonally adjusted____._do..__ 37.2 37.1 37.6 37.5 37.3 37.0 37.0 37.2 36.4 36.6 36.6 36.3 36.6 37.0 | r37.2 37.2
Mining.... ool 42,8 124 124 426! 29| 425] 42.8| 43.3| 426| 43.4| 429 425] 4327 43.2) r43.1| 428
Contract construction 37.0 37.21 315! 3871 367 36.9 385 37.2| 36.2| 37.7! 3811 36,2 36.9 37.1) r37.2 3&2

Manufacturing: Not seasonally adjusted._.do....| 40,6 | 07| 05| 06| s.0| 407} 408) 41.2] 400| 401 403| 30.1) 40.3) 0.4 r40.0% 40
Seasonally adjusted......do_.__| _______| " 40.7| 40.5]| 40.8] 40.6| 406 40.7] 403! 105| 40.4| 39.3] 403| 401 r40.2| 40.3
Overtime hours...___............__.... do..._ 3.5 3.8 3.8 3.7 3.8 3.7 3.8 3.7 3.4 3.5 3.6 2.9 3.4 3.4 3.3 3.3
Durable goods. ... do.__.| 413 1. 52,3 4.4 41.3] 408! 41| 409 39.8) 409 408} r40.7| 41.0
Overtime hours_..__.._ .-do..__ 3.6 44' ? 41’ : g' é 4;3 3.9 4.0 3.9 3.5 3.6 3.7 2.9 3.6 3.4 3.4 3.6
Ordnance and accessorles® . doo | T g Sl TR R PN FURRRS NN FUR RS R R rd41,91 r4L7 41.0
Lumber and wood products..__._...._. do__.. 4.0 |7 a0e | i05 007 a0 4087 40.3 | 409 | 40.4 | 406 | 40.3| 40.1; 401 r40.11 r39.9; 39.9
Furniture and fixtures .._____.. -do....| 0.5 30.9] a20.8| 307| 307| 39.4| 39.4| 39.6]| 30.8| 39.7| 30.5| 388 34| 394 34| 386
Stone, clay, and glass products. _.do___. 41.9 42,1 42,1 42,0 42,2 41.9 42,1 42.2 41.6 41.9 417 41,2 41.6 | r4l4 41.4 41.4
Primary metal industries. ... —do....] 416 424 a22] 48| 427] 427| 434 424} 41.8) 44| 415) 4L2; 4L6| 4L6) r4L6| 4L9
Fabricated metal products. _.de.... 41.2 41.6 41.6 4.3 4.5 41.5 41.6 41.5 41.0 41.2 41,3 39.6 41,1 40.9 40.8 40.8
Machinery, except electrical . _____ _do.._.| 420 26| 422 42.4] 430 426| 423| 429 423| 42.5| 424| 40.7) 423 r42.44 rdl.g] 426
Electrical equipment and supplies..__. do__.. 40.5 40,4 40.2 40.1 40.4 40.0 40.2 40.1 39.6 40.2 30.9 39.0 40.0 : go. 1 40.0 3§l)g
Transportation equipment..__._________ o.... 41.8 41.91 428 410! 411 41.5 4.1 41.0] 40.0 40.6 | 40.3 38.9 40.5 : 9.7 | r40.5 4 -3
Instruments and related products._.... do__.}  40.5| 4007| 06| 40.4| 409| 40.8| 40.9; 41.0) 40.6) 40.8| 40.5| 0.4 08| 740.3) -40.2} 40.7

Miscellaneous manufacturing ind._ ____. do....| 390.3 30.0| aso| 387| 301 386| 389! 388 383 390| 389 37.6; 39 r39| 389 3B
Nondurable goods. ... .. ___.__.. do.._. 39.7 39.6 . Y . 39.7 39.7 39.8 39.6 39,6 39.5 38.7 39.4 30.3] 39.3 39.3
Overtime hours...._.._.............. sl Cms| %31 %3 %8| 54| Jss| as| su| 34| sz| as| 28| 2| caz) 32| 30
Food and kindred products_...._...__. do.._.|  40.4 40.4| 40.2| 40.4| 40.6| 40.6| 40.8| 4091 40.8| 408| 404} 398 H .61 go. 5 go. 5 34. 5
Tobacco manufactures§..._..__._._._.. do__.| 37.4 383| 30| 385| 379 3%.2| 407! 389 35| 338} 3.7 3838 43% r36.8 | r36.8 39
Textile mill produets........._..._.._.. do._..[ 413 40.8| 40.8] 40.8| 40.9| 40.5| 40.6| 40.8} 40.6 | 40.7| 40.4 39.§ a2 %0- 2y %0‘ 2 o1

Apparel and other textile products..__- do.... 36.0 35.8|] 3590| 357| 359| 35.8| 35.7| 359] 385.2| 356 355 34 - 4.7 5.5 | 35
. 42.3 | r42.4 42.3 42.2

Paper and allled produets_..___...____. do__..| 428 27| 427 a2.4| 28| 426| 427 428 428| 425| 426| 4L7

Printing and publishing_..__..___.___. do_._.| 87.9 37.9| 37.7| 37.7| sso0| 39| 3.9 37.8| 37| 3n7| 3.6 ﬂ é i{g r ‘?{{ g 4 2’{ g iz 3
Chemicals and allied products.__..____ do___. 41.8 4.9 42.1 421 42.0 41.9 42.0 41.9 418 42,0 418 o o oL ne a9
Petroleum and coal produets......._._. do____ 42.2 4221 4240 421| 425! 422 43.0| 427| 425 426 428 03] 05| el rimel W®9
Rubber and plastics produets, nec..... do_... 4.2 0] 408 405! atol| 408 4.2| 4.0] 40.6| 409 | 40.8 23| mel| ‘wmeiramel @i

Leather and leather products..._...___. do.... 38.3 37.91 37.8] 381| 384 380 380 37.5] 3n.2| 37.8| 381 . . . . .
Trans., comm., elec., gas, ete. . ........_.. 40.4 106 407! 209| 46| 408| 07| 204] 408! 4204 03| 49| 408 ra0.5] rs0.6| 409
Wholesale and retall trade. .. 35.1 37| 34.7| 346! 346 345 946 34.5( 343 34| 343 ggg 23“1‘ r gg 2| r3t2 ggé
‘Wholesale trade.__ 39.8 39.5 39.5 39.4 39.5 39.3 39.4 39.1 39.1 38.9 38.9 T 3 .0 9.0 o
Retall trade_._. 33.8 3321 332( 330| 332| 330/| 331| 329| 38| 330 329 313 % 9| r32.8, 328) 32 g
Finance, insuranc 37.2 37.1 37.2 37.0 37.2 36.9 37.0 87.2 36.9 37.0 36.9 36.9 : .9 36.8 , 36.8 37. 9

Services........ e 34.1 31| 312 342| 341 340l 340| 340} 340| 34¢1| 30| 3O 4.1 34.2 4.1 34.

MAN-HOURS
Seagonally Adjusted

Man-ltloglrishol wagefand sa.l]a{rjy vs;)rkers,t 1rllonagrlc.
establishments, for 1 week in the month, season-
ally adjusted at annual rate 1._bil. man-hours..| 14246 | 147.20 | 147.30 | 147.35 | 148.03 | 148.53 | 140.24 | 149.11 | 14836 | 140.25 | 149.07 | 148.33 | 149.88 |- 149.52 | 140.3¢ | 149,56

'I‘%tl?l lprlvatesector ........................ d ) 110.87 | 119.91 | 11997 | 12054 | 120.86 | 121.74 | 121.09 | 120.40 | 121.23 120'2471 120.16 | 121.29 | 121.11 |~ 120.89 | 120.84
ning. ... ... _ . . - .

Contract construction..
Manufacturing. ... ...
Transportation, comm., elec., gi
Wholesale and retail trade._.._.__..
Finance, insurance, and real estate.

. 7.

Services. ... ... . 22,811 22,80 | 22,04 | 23.03 | 23.05 | 23.19 | 23.20 | 23.22 | 23.43 | 23 -

Government.._..._..__.._. e mameas do....| 2700| 27.41| 27.40 | 27.38 | 27.49 | 27.67 | 27.50 | 28.02 | 27.95 | 28.02| 28 28,17 | 28.59 |r 28,41 [r28.46 | 28.72
Indexes of man-hours (aggregate weekly):17
Private nonagric. payrolls, total___.___ 1967=100..] 106.6 | 110.8] 1109} 110.9| 114! 17| 125 11187 111.0 | 11L8| 1112 }33'8 }3,;}, " }353 '}5}2 }(lxl)gl;
Goods-producing. .......... a 98.1| 103.3]| 103.4 | 103.1| 103.7 | 104.0| 1053 | 104.9 1 102.5 | 103.6 ) 102.5 | 05| jorg | jo-d i Tne 2| q0ed
Mining. oo d 9.5 10091 1006 1029 | 103.7] 1038 | 105.1 | 107.2] 106.8 { 109.2) 107.3 | i) jooa 102 771046 1036
Contract construction. 1055 | 1007 ) 120| moe| me2| 1103 | 153 H23) 1065 | 14.2| 1L4 )| Torg) s |7 06T T B 10T
Manufacturing. ... 96.6 | 1022 1020 | 101.8 | 102.6  103.0| 103.6 108.5) 10L.8 | 10L6) 100.8) Jo 1 Jorgt (02| G0 d | 1003
Durable goods . . - 4.9 1020] 102.9| 1026 103.5| 1040 104.6 | 104.6 | 102.1 | 10..6 | 100.8 1

Nondurable goods.
Se’}vlce-produaing 3 3 .
ransportation, comm., elec., g . g : . 8 . . : - - : . § ; ! .
Wholesale and retail trade._... 10,4 | 1133} 13.2| 113.0| 138 | 13.7| 1146 112.8] 1126 113.5| 1133 114‘2 11411 13.8 |r114.1| 113.4
Wholesale trade. .. _ ..

114.3 | 113.8 (r113.5 |r114.1 | 113.3

Retail trade. ... oonooos 10,9 | 118.7| 1186 | 13| 1al| 13.9) 1146 | 112.6) 121 ) U4} A1) ooy g 088000 1 o2
Ft ) 1 - 1227 | 1229 | 1227 | 123.7 | 122.8 | 123.4 124.0 | 1227 | 123.5 | 123.3 . 3, . ,

Selr}:;;g: nsurance, and real estate ﬁg é T 129 220 Gakl adl 2 1242 | 1243 | 1255 ! 125.1 125.2 | 126.3 | r127.0 |r126.9 | 127.8

HOURLY AND WEEKLY EARNINGS

Average hourly earnings per worker:§

Not seasonally adjusted: r 4,2 i
Private nonagrijc. payrolls.............. dollars. . 3.65 3.80) 39| 391| 39 | 399| 400; 4.01] 402 4 % ?, }% § fg r 'é g;l’. é g‘é
1(\:41n1ng __________________ ---3°-~~ 438| 470} 470| 4.60| 478 | 4.76| 4.8 | 4.92] 499 5 r6.67 | r6.60| 687
ontract constructiond. T e e e R i T ERRPRP T R SrF ol RLbly i --h Rt Aol Rk i Rty . rd
Manufacturing. ._...____ .do.... 3.8l 4,07 4.06 4.06 4.13 4.14 4.16 4.21 4.21 i %‘? i ?g i gg r 3 él; 3 gg
Excluding overtime. -do.._. 3.65 3.88 3.89 3.88 3.93 3.95 3.97 4.02 4.04 . 150 160 465 | 467 st
Durable goods........ do....| 4.05 432| 4.31| 431| 439 | 439| 442 448 447 . L0 4% dRITER] ©5
O%Xdudmg gvertime... .go._.. 3.88 4.12 4.12 4.11 4.17 4.19 4.21 4.28 4.29 . 3 ] r476 | 476 487
rdnance and accessories®.. 0 T T O IO A SRR NN O SN SR RS U DR PRI N .
Lumber and wood products. o lTTTABI TS TaB0 | 362|868\ 367 365 3.63| 368 373) 374 376 3811 T30, 3 3m
Furniture and fixtures. _._..__. _do._.. 3.06 3.26 3.25 3.28 3.33 3.34 3.34 3.36 3.36 3. 3(9) 2 ;3 i 1 RSN s e
Stone, clay, and glass products.....do.... 3.91 4.18 4,20 4.21 4.26 4,27 4.28 4.29 4.27 4. 35 438 43 A AR 596
Primary metal industries........_. do.... 4. 66 5.03 5.00 5.10 5.16 5.14 5.23 5.23 5.24 5. 2! -3 53 SRl - a5 462
Fabricated metal products. ......._ do.... 3.9 4.24 4.24 4.24 4.30 4,32 4.35 4.39 4.38 4,39 4. 73 e 4- o 4~ a8 4~ 87 490
Machinery, except electrical..__.._.. do.... 4.27 4.55| 451| 4.53| 4.61] 4.63) 465| 4.75| 473) 478 g. gg 360] 406 r413] 7415 414
Electrical equipment and supplies_do.... 3.67 3.86 3.86 3.88 3.91 3.91 3.93 3.98 ) 3.98 3. 9; 3 85 5 a0 sal r543 5 52
Transportation equipment_._______ do.__. 4.73 5.07 5. 06 5.02 5.10 5.14 5.16 5.32 5.28 5,2 -2 a0 ol riaz]| raar 110
Instruments and related products..do._.. 3.72 3.88 3.87 3.87 3,93 3.93 3.95 4.04 4.04 4. 03 g bt S 348 | 350 3 48 3.50
Miscellaneous manufacturing ind_._do.... an 3.27 3.26 3.26 3.31 3.31 3.33 3.36 3.41 3.4 3 . . d -
r Revised. » Preliminary. 1See note “1””, p. S-14. @Previously published data (Mar. 1971-May 1974) are being corrected; the revised data are
§ Revised beginning June 1971 to correct errors of estimation; revisions appear at bottom scheduled for release in Dec. 1974.

of p. 8-14, Oct. 1973 SURVEY. € Production and nonsupervisory workers,
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S-16 SURVEY OF CURRENT BUSINESS September 1974
Unless otherwise stated in footnotes below, data 1972 1573 1973 1974
through 1972 {n_ld descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS—Con.
Average hourly earnings per worker 7—Con.
Not seasonally adjusted—Continued

Private nonagric. payrolls—Continued

Manufacturing—Continued
Nondurable goods. ..co.coo.ooooo dollars. . 347 3601 37 37| 37| 376 398| 3.80] 3.8 | 38 38| 38| 391 3.97 4,02 4.03
Excluding overtime______ o--.do.... 3.33 3.53 3.55 3.54 3.58 3.60 3.62 3.64 3.68 3.69 3.70 3,74 3.771 73.81 | r3.87 3.87
Food and kindred produets........ do.... 3.60 3.83 3.82 3.83 3.85 3.89 3.91 3.97 4.00 4.02 4.05 4,08 4.12 4.16 | r4.19 4.15
Tobacco manufactures . .__....._._ do.... 3.43 3.77 3.97 3.73 3.68 3.73 3.81 3.87 3.92 3.89 4.01 4,14 4,30 T4.31( r4.43 4.09
Textile mill produets.._._.._.__.._. do.... 2,73 2.94 2.89 2.92 3,02 3.03 3.06 3.07 3.06 3.06 3.07 3.05 311 | 3824 3.24 3.26
Apparel and other textile prod__._. do_... 2.61 2,78 2.74 2.79 2.84 2.85 2.86 2.83 2.85 2.86 2.87 2.89 2,95 2.98 2,99 3.04
Paper and allied produets. __.______ do.... 3.94 4.19 4,23 4.24 4. 26 4,27 4. 30 4.31 4.33 4.31 4.33 4.37 4,40 | 447 r4.52 4.57
Printing and publishing__.__..._.__ do_... 4.48 4.68 4.70 4.70 4.76 4.75 4.76 4.79 4.79 4.82 4,85 4.85 4.01 | r4.94 4,04 4,97
Chemicals and allied products..... do_... 4.20 4,47 4.49 4.50 4.53 4. 54 4.58 4.60 4.64 4.64 4.65 4.70 4.72 4.78 4.85 4,87
Petroleum and coal produets....... do..__ 4.95 5.22 5.26 5.24 5.29 5.26 5. 29 5.27 5.40 5.42 5.42 5.55 5. 47 5.56 | r5.64 5.72
Rubber and plastics products, nec.do_... 3.60 3.80 3.82 3.81 3.86 3.86 3.90 3.91 3.92 3.93 3.93 3.87 3.03 1 r3.99 4.07 4.11
Leather and leather products..._.__ d 2.7 2.81 2.79 2.80 2.84 2.85 2.87 2.87 2.90 2.92 2,94 2.95 3.01 3.00 | r2.99 3.01
Transportation, comm., elec., gas@® . .. A0, o [----cocoofomomooao oo r5.35 | r5.44 5.45
Wholesale and retail trade__.__._....... 3.02 3.20 3.20 3.21 3.26 3.27 3.29 3.28 3.35 6 3.38 3.44 | r3.48 | r3.49 3.50
Wholesale trade. - 3.88 4.12 4.12 4.13 4.19 4.18 4.22 4.27 4.29 1 4.37 4,41 | T4.46 4,48 4,51
Retail trade.____ 2.70 2.87 2.86 2.87 2.92 2.93 2.94 2.94 2.99 9 3.0t 3.08| 3.1 | r3.12 3.12
Finance, insurance, - . 3.80 3.80 3.82
Servicesd oo oo iceiciaan do.... r3.72 | r3.70 3.73

Seasonally adjusted: |

Private nonagricultural payrolls...._.___._ do.... 3.65 3.89 3.91 3.92 3.96 3.98 3.99 4.02 4,02 4.04 4,07 4,08 4.14 | 7420 r4.22 4,25
MINING oo oo e e d 4.38 4.70 4.74 4.73 4.78 4.76 4.83 4.90 4.97 4.96 4,98 5,07 5.13 5.22| r5.928 5.29
Contract construction® r6.76 6.91
Manufacturing. 3 r4.42 4.47
Transportation, comm., elec., gas® . .. A0 .. _|-=--zoooo|evmmamo i ]ome e e e r5.37 | 5,43 5,44
Wholesale and retail trade________.____. 0. 3.02 3.20 3.21 3.23 3.26 3.27 3.29 3.31 3.33 3.34 3.37 3.37 3.43| r3.48| r3.50 3.52
Finance, insurance, and real estate®_..do___. 3.81 3.80 3.84
113 g [« T L LS Y ) e e B s LT Tt [N JUNRNIPPS (R PR, r3.74( r3.72 3.76

Indexes of avg. hourly earnings, seas. adj.: O Tt
Private nonfarm economy:
Current dollars_ _.__............_.. 160. 8
1967 dollarsA._. 107.2

Mining_........_.... 165. 6

Contract construction®_...._.__._....___ 167.8

Manufacturing. . _______.________._____ 158.0

Transportation, comm., elec., gas® . ... 168. 4

Wholesale and retail trade....._....___._._ 157.4

Finance, insurance, and real estate® ... 149.9

Services® . .o 163. 4

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E NR): &
Common labor $ per hr._ 6. 642 7.07 7.09 7.18 7.22 7.22 7.25 7.27 7.29 7.31 7.31 7.31 7.31 7.41 7.53 7.73
Skilled labor. - .. .. do_... 9. 146 9. 59 9.55 9.66 9.72 9.76 9. 80 9.84 9.89 9.89 9.90 9.91 9.91 10. 05 10.25 10. 39
Farm, without hoard or rm., Ist of mo.__._ do._.. 184 . 00 2.01 . X 3 A
Rallroad wages (average, class D§...___._._ do....| 4923
Avg. weekly earnings per worker, fprivate nonfarm:t
Current dollars, seasonally adjusted. ____________ 135.78 144,32 | 145.45 | 145.04 | 147.31 | 147.26 | 148.03 | 148.74 | 147,53 | 149.48 | 149,78 | 149.33 | 152,35 |~ 154.14 |~ 155,30 | 155.98
1967 dollars, seasonally adjusted A __.{ 108.36 108.43 | 109.80 | 107.48 | 108.72 | 107.80 | 107.53 { 107.39 { 105.40 | 105.51 | 104.60 | 103.69 | 104.68 ir 104,90 |r104.90 | 103.97
Spendable earnings (worker with 3 dependents):
Current dollars, seasonally adjusted. 120.79 126,55 | 127.42 | 127.11 | 128.86 | 128.82 | 129.42 | 129.96 | 129.03 | 130.53 | 130.77 | 130.42 | 132.75 r 134.13 {7 135.02 | 135.556
1967 dollars, seasonally adjusted A ... _.__.__.. 96. 40 95.08 | 96.19 { 94.19 95,10 | 94.30 | 94.01 93.83| 92.18 92,13 | 91.33 | 90.56 | 91,21 |r91.28 {79120 90.35
Current dollars, not seagsonally adjusted:}

Private nonfarm, total_....._______.___ dollars..| 135.78 r 155,40 | 156,61 | 157.73
Mining___._.._.__.____ _.do_.__| 186.15 226.28 |7 226.46 | 225.75
Contract construction® P 1> TR DO, " 252.13 |~ 254.89 [ 259. 69
Manufacturing___.__ do__._| 154.69 176.95 |7 176.40 | 178.53

Durable goods . ... _.__.__.._____ _.do__..| 167.27 191.12 |- 188.67 | 192,17
Nondurable goods__ _.do____| 137.76 156. 82 |r158.39 | 159.59
Transportation, comm., elec., gas® . .- _do..._|---....-- " 217.75 |r223.04 | 224.00
Wholesale and retail trade r120.06 |7 122.50 | 122.50
Wholesale trade. . ... .. ... _... 174,39 | 175.62 | 175.89
Retail trade___ .. r102. 94 |7 105. 46 | 105. 14
Finance, insurance, and real estate®. 139.84 | 140.22 | 141.72
RIS ol Y :: DO, 7 SRR SUNINININ NI SURIPRSSN PRI PRI PRIt NPNIPRIUNON POSSPS PRSI RPN PRSI RN PR " 127.22 [ 128.39 | 120.43
HELP-WANTED ADVERTISING
Seasonally adjusted index f...._._______. 1967=100... 101 122 131 126 120 123 120 114 111 108 11 116 115 116 | <119 |
LABOR TURNOVER{
Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total
mo. rate per 100 employees.. 4.4 4.8 5.1 6.2 5.7 52 3.8 2.6 4.2 3.6 4.0 4.4 5.1 r5.4 5.0
New hires.. ..o __ a 3.3 3.9 4.1 5.0 4.7 4.3 3.0 2.0 3.2 2.7 3.0 3.3 3.9 r4.3 »3.9
Separation rate, total. 4.2 4.6 5.1 6.5 5.7 4.9 4.1 3.9 4.9 4.0 4.3 4.2 4.4 4.2 51
uit 2.2 2.7 2.8 4.5 3.9 3.0 2.2 1.6 2.2 1.9 2.3 2.4 2.6 2.5 »2.7
Layoff...__... 1.1 .9 1.4 .8 7 .8 Lo 1.5 1.7 12 1.1 .9 .8 L rl.4
Seasonally adjusted:

Accession rate, total 4.8 4.7 4.7 5.0 4.8 4.2 4.5 4.3 4.4 4.8 4.9 r4.1 »4.7
New hires 3.9 3.8 3.7 3.9 3.8 3.5 3.6 3.4 3.4 3.6 3.9 3.1 r3.7

Separation rate, total. 4.5 5.1 4.4 4.6 4.6 4.4 5.1 4.8 4.8 4.5 4.8 4.5 P45

uit . 2.8 3.0 2.4 2.8 2.8 2.5 2.6 2.5 2.6 2.6 2.7 2.5 27
Layofl. oo 1.0 .9 .7 .8 .9 1.1 1.5 1.3 1.2 L0 1.0 r.9 710
WORK STOPPAGESO
Industrial disputes:
Number of stoppages:
Beginning in month or year________. number..{ 5,010 | 75,353 510 500 540 520 350 210 310 350 480 550 740 @ 640 730 jooaaae
In effect during month______ .. .. d0-uofomommmceafomnnaannn 860 860 880 890 670 480 480 560 710 840 | 1,060 {21,050 1 1,130 |........
Workers involved in stoppages:
Beginning in month or year_ ______ __thous...| 1,714 | r2,251 210 160 270 190 230 90 132 102 163 211 391 474 364
In effect during month.”_________ do ool 320 310 370 300 350 180 244 134 237 331 638 | 2790 769
Man-days idle during month or year._____. do___.l 27,066 | 727,948 2, 996 2,571 2,054 2,484 3,026 2,135 1,305 1,142 1,973 3,542 6,267 167,345 7,881

r Revised. » Preliminary. < Estimate.

@ See note @ for p. S-15.

§ For line-haul roads oaly.

ARarnings in 1967 dollars reflect changes in purchasing

1 See corresponding note, p. S-14.

9 Production and nonsupervisory workers.

(The indexes exclude effects of changes in the proportion of workers in high-wage and

power since 1967 by dividing by Consumer Price Index. Effective May 1074 SURVEY, data

reflect new seasonal factors (revisions available back tc 1969).

tRevised Mer. and July

low-wage industries, and the manufacturing index also excludes effects of fluctuations in
O Revised Jan.-May 1973 appear on p. S-15, Aug. 1974 SURVEY.

overtime premiums.
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1972 (1967=100), 93 and 104.

a Omits effects of two energy-related stoppages.

& Wages as of Sept. 1, 1974: Common, $7.78; skilled, $10.40.



September 1974 SURVEY OF CURRENT BUSINESS S-17
1972 1973 1973 1974

Unless otherwise stated in footnotes below, data i

through 1972 and descriptive notes are as shown l

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

UNEMPLOYMENT INSURANCE

Unemployment insurance programs:

Insured unemployment, all programs, average
weekly §Q e thous..| 2,186 | »1,783 | 1,640 | 1,572 | 1,440 | 1,451 | 1,667 | 2,002 | 2,740 | 2,824 | 2,751 | 2,564 | 2,278 | 2,161 | #2,200 |...._._.
State programs:

Initial claims . ..-do.___| 13,580 | 212,820 | 1,231 954 747 978 | 1,150 | 1,619 | 2,114 1,436 | 1,215 1,170 | 1,084 {71,078 |...oo___|....___.

Insured unemployment, avg weekly._.do..__| 1,848 | »1,632 | 1,505 1,436 | 1,209 | 1,209 | 1,503 | 1,922 | 2,561 { 2,630 | 2,502 [ 2,217 | 1,934 1,834 | »1,980 |.___.___

Percent of covered employment: A
Unadjusted ... oo .. 3.5 2.5 2.4 2.1 2.1 2.4 3.1 4.1 4.2 4.0 3.5 3.0
Seasonally adjusted.. . 2,7 2.6 2.6 2.6 2,7 2.8 3.1 3.3 3.4 3.3 3.3

Beneficiaries, average weekly --thous__ 1,202 | 1,229 ) 1,102 | 1,070 | 1,138 | 1,363 | 2,062 | 2,230 | 2,266 2,022 | 1,732

Benefits paid §. ... ___.______ mil. $..| 4,470.0 [ »4,007.6] 296.3 | 316.3 | 2483 | 280.7 | 289.4 | 3359 | 570.8 | 558.3 | 593.9 | 552.7 | 486.4
Federal employees, insured unemployment,

average weekly._.___________ .. .. __ thous.. 36 38 39 42 42 44 47 47 47 43 40 36 33
Veterans’ program (UCX):

Initial ¢laims. . oo oo do.... 523 » 360 32 31 26 27 28 30 33 26 26 28 28

Insured unemployment, avg weekly.__do.__. 106 62 59 59 53 51 54 60 67 66 65 61 59

Beneficiaries, average weekly.. do__.. 103 260 55 59 52 48 50 53 67 65 65 60 58

Benefits paid.. .mil.$__| 361.8( »200.4| 163| 174 13.5| 143 | 14.2| 14.6} 202 | 17.5]| 183 17.7 | r17.8
Railroad program:

Applieatlons__ - ____.____________ thous._. 105 93 13 7 6 4 4 4 8 3 2 3 2

Insured unemployment, avg weekly_..do_.__ 20 12 9 9 10 9 10 9 14 12 10 10 7

Benefits paid. ... ooiao mil. §.. 51.6 30.6 1.5 1.8 1.6 1.9 1.9 1.6 2.7 2.4 2.2 2.0 1.6

FINANCE
BANKING

Open market paper outstanding, end of perlod:

Bankers'aceeptanees. ... .___.___________ mil.$._| 6,808 | 8892} 7,603| 7,734 | 8170 | 8,237 | 8,493 | 8,802 ] 9,101 | 9,364 | 10,166 | 10,602 | 11,727 | 18,174 | 15,686 |..______

Commereial and finance co. paper, total__._do____| 34,721 | 41,073 | 35,463 | 37,149 | 37,641 | 41,602 | 42,045 | 41,073 | 45,491 | 47,164 | 44,690 | 44,677 | 46,171 | 44,846 | 45,193 |________
Placed through dealers do..__.| 12,172 | 13,062 | 9,161 | 9, 10,198 | 13,046 | 14,141 | 13,062 | 15,419 | 17,346 | 15,028 | 14,991 | 15,438 | 14,884 | 15,189 | ..____.
Placed directly (finance paper)_._.__.____ do.__.} 22,549 | 28,011 | 26,302 | 28,123 | 27,443 | 28,556 | 28,804 | 28,011 | 80,072 | 29,818 | 29,662 | 29,686 | 30,733 | 29,962 ,004 |.....

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

Total, end of period mil. $__| 18,298 [ 21,840 | 20,856 | 21,206 | 21,346 | 21,454 | 21,505 | 21,840 | 22,506 | 22,919 | 23,171 | 23,641 | 24,041 | 24,606 | 25,364 |......._
Farm mortgage loans:

Federal land banks____________._______ 9,107 | 11,071 { 10,256 | 10,441 | 10,592 { 10,781 | 10,926 | 11,071 | 11,245 | 11,402 | 11,467 | 11,878 | 12,142 | 12,400 | 12,684 |_.______
Loans to cooperatives. . 2,298 | 2,577 2,811 | 2,865 | 2,738 | 2,711 | 2,662 | 2,577 | 3,123 | 3,211 | 3,143 | 2,801 | 2,694 | 2,733 | 3,008 |.._.____
Other loans and discounts 6,880 | 8,103 7,780 | 7,809 | 8,016 | 7,961 | 7,917 | 8,193 | 8,138 | 8,306 | 8561 | 8,872 | 9,205 | 9,473 | 9,672 {___.._..

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

Total (233 SMSA’s)O__.______.______..___ bil$.| | 17,224.5 117,888.9 |17,918.7 [18,394.4 [10,049.5 (18,641.3 |18,815.7 [19,813.6 (20,166.8 {20,062.1 (20,555.8 |~20,450.0|20,907.8 | ______.
New York SMSA____________ [+ L D D 7,381. 4 |7,744.6 |8,025.3 |8,137.2 (8,437.9 (8,097.7 | 8,081.0 | 8,896.2 8,914.4 |8,637.9 |8,970.1 [9,065.7 | 9,140.4 ;... .. __
Total 232 SMSA’s (except N.Y.)... 10,144.3 | 9,893.3 [10,257.2 [10,611.6 |10,543.6 [10,734.8 [10,917.4 [11,252.5 |11,424.2 |11,588.7 |r11,384.3|11,767.4
6 other leading SMSA’sY._.______ 4,318.2 |4,195.7 [4,418.0 |4,519.8 |4,462.8 | 4,517.1 | 4,582.1 |4,718.0 | 4,747.6 | 4,820.8 |4,768.0 [4,900.8
226 other SMSA’S.. ... _.____ 5,826.0 | 5,697.6 | 5,839.1 | 6,001.7 | 6,080.8 | 6,217.6 | 6,335.3 | 6,634.5 | 6,676.6 | 6,767.9 |"6,616.3 [6,866.5

Federal Reserve banks, conditlon, end of period:

Assets, total ¢ - mil. $__| 97,675 | 106,464 104,439 | 101,577 |101,944 |107,422 | 103,656 | 106,464 | 140,665 (104,409 | 105,463 | 109,282 | 111,075 {110,906 |110,269 |»111,881
Reserve bank credit outstanding, total 9 _.do____| 77,201 | 84,680 | 83,349 | 82,480 | 81,123 | 85,454 | 83,217 | 84,680 | 83,422 | 83,439 | 85,104 | 86,360 | 90,254 | 89,423 |- 88,034 | 01,036
Discounts and advances_.__._......_._ do.__.| 1,981 | 1,258 | 2,245 | 2/842 | 1,558 | 2,198 | 1,915 | 1,258 961 720 | 1,820 | 1,747 | 3,298 | 3,210 | 73,580 | 4,321
U.S. Government securities_.__._______ do._._| 69,906 | 78,516 | 77,098 | 76,003 | 76,165 | 78,491 | 77,129 | 78,516 | 78,240 | 78,237 | 79,483 | 80,007 |~ 81,395 | 80,484 | 78,103 | 81,131
Gold certificate account_________._._______ do....| 10,303 | 11,460 | 10,303 | 10,303 | 10,303 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460

Liabilities, total @ _..._._______.___________ do.___| 97,675 | 106,464 [104,439 | 101,577 (101, 944 (107,422 | 103,656 | 106,464 | 140,665 |104,409 | 105,463 |109,282 |111,075 | 110,906 |r110,269 {#111,881
Deposits, total....._.._________________. do___.| 28,667 | 31,486 | 32,461 | 30,822 | 30,919 | 34,886 | 31,145 | 31,486 | 32,134 | 31,227 | 32,250 | 32,822 | 35,241 | 34,151 | 32,607 | 34,542
Member-bank reserve balances..._____ do....| 25,647 | 27,060 § 28,495 | 28,055 | 28,240 | 31,787 | 28,108 | 27,060 | 28,241 | 27,989 | 20,838 | 28,795 | 81,012 | 30,086 [~ 27,376 ( 30,213
Federal Reserve notes in circulation_..___ do..._| 59,914 | 65,470 | 61,362 | 61,640 | 61,628 | 62,120 | 63,292 | 65,470 | 63,497 | 63,662 | 64,121 | 64,971 | 65,802 | 66,475 | 67,131 | 67,706

All member banks of Federal Reserve System,
averages of daily figures:

Reserves held, total.____.__.____.____ 33,524 | 33,785 | 34,019 | 34,012 | 34,727 | 85,068 | 36,655 | 35,242 | 34,966 | 35,929 | 36,519 | 36,390 |r 37,338 (37,065
Required _..____ 33,202 | 83,538 | 33,782 | 34,712 | 34,523 | 34,806 | 36,419 | 35,053 | 34,790 | 35,771 | 36,325 | 36,259 [~ 37,161 |»36,836
Xcess - 322 246 237 200 204 262 236 189 17 158 194 131 177 | »229

Borrowings from Federal Reserv 2,051 | 2,143 | 1,861, 1,467 | 1,399 | 1,208} 1,044 | 1,186 | 1,352 | 1,714 | 2,580 | 3,000 | 3,308 [»3,348

Freoreserves —1,605 (—1,734 [—1,477 [—1,141 {—1,111 | 1,069 | ~790 | —980 | —1,144 |—1,500 |—2,284 | —2,739 [r—2,982 |»—2,954

Large commercial banks reporting to Federal Re-

DserthSystem. Wed. nearest end of yr. or mo.:
eposits:

Demand, adjusted o -~ - ..._....._____ mil. $_.| 106,219 | 112,531 [100,176 | 96,466 | 97,578 | 99,621 (100,178 (112,531 | 99,349 | 98,204 | 101,440 |102,020 | 96,753 | 98,403 |r101,409 (100,293
Demand,total @ __.____.__._____.________ do___.| 169,768 | 184,565 (157,604 (143,546 (156,014 (162,134 (156,083 |184,565 (158,015 (155,789 | 163,148 (166,040 161,068 {164,141 [r161,459 1153, 287
Individuals, partnerships, and corp. .._do..__| 121,308 | 128,207 [111,539 (105,787 (110,371 |112,876 (112,459 ]128,207 109,056 (109,235 | 113210 [114,478 [112,819 [114,623 |r114,753 {111,840
Btate and local governments.. d 7,221 | 7,852 | 6,901 | 5,607 | 6,317 1 7,150 | 6,173 | 7,352 | 6,238 | 6,014 | 6,064 | 7,167 | 6, 6,409 (6,225 | 5,586
U.S. Government_______.___. 6,469 | 7,164 1 3,010 | 1,816 | 5,512 | 3,480 | 2,138 | 7,164 | 5,600 | 3,241 | 3,714 | 7.347 | 3,601 | 5,501 71,818 | 1,732
Domestic commerctal banks___________ 22,412 | 25,286 | 22,748 | 19,072 | 21,246 | 24,607 | 22,406 | 25,286 | 22,815 | 22,787 | 24,732 | 22,445 | 25,044 | 23,426 |7 23,131 | 21,251
Time,totale . ______._________._________ ----| 160,661 [ 189,645 {185,434 (190,776 |189,784 |188,702 186,481 (180,645 193,137 192,851 (197,889 (203,690 (209,550 |211,533 |216,240 (219,453
Individuals, partnerships, and corp.:

Savings__.________ ... do__. | 58,572 | 57,087 | 57,348 | 56,286 | 56,172 | 56,128 | 56,278 | 57,087 | 56,802 | 57,144 | 58,485 | 57,830 | 57,844 | 58,115 \r 67,651 | 57,079

Othertime._______.____.________.______ do_.__| 72,334 | 95,405 | 92,814 | 97,902 | 96,585 | 95,438 | 94,014 | 95,405 | 98,902 | 99,038 | 102,519 |106.216 (111,056 |112,245 |r115,684 (118,853

Loans (adjusted), totald.._._._____________ do_.._| 226,042 | 270,659 [256,120 (256,833 |259,755 (259,207 (260,217 (270,659 [264,503 (267,013 278,044 |284,231 (283,945 [r202,695 296,471 (298, 543
Commercial and industrial .____________ do.__. 110,778 107,433 (106,789 (108,299 (106,820 (107,632 (110,778 |109,442 [110,475 {118,405 {121,345 [120,888 {125,609 (125,267 |126, 695
For purchasing or carrying securities. 9,439 | 12,128 { 9,640 | 9,301 | 9,508 | 9,182 | 90,439 | 8,120 | 9,185 . 8,426 | 7,935 | 7,679 179,214 | 8,794
To nonbank financial institutfons 28,075 | 26,599 | 25,872 | 26,312 | 25,608 | 25,321 | 28,075 | 26,325 | 26,272 | 928,175 | 20,741 | 29,724 | 31,420 [-31,723 | 81,808
Realestate loans._______ 55,181 | 51,104 | 52,037 | 58,179 | 53,877 | 54,548 | 55,181 | 55,627 | 55,659 | 56,147 | 56,797 | 57,512 | 58,317 |758,892 | 59,428
Otherloans. ... 89,208 | 76,549 | 77,863 | 79,243 | 80,315 | 80,233 | 89,208 | 83,076 | 83,661 | 86,125 | 87,059 | 85,400 |r 88,048 87,879 | 87,507

Investments, total ..__.._.._._..___________ 86,982 | 78,256 | 78,450 | 80,235 | 82,202 | 82,850 | 86,982 | 87,086 | 86,884 | 87,230 | 85,017 | 83,752 |r83,625 83,301 | 82,808
U.S. Government securities, total 25,460 | 22,209 | 22,008 | 22,523 | 23,195 | 24,257 | 25,460 | 25,691 | 25,357 | 25,339 | 22,960 | 21,850 | 20,872 |~20,853 | 21,130
Notes and bonds._..._...... 19,932 | 19,345 | 18,592 | 19,202 | 19,256 | 19,823 | 19,932 | 19,832 | 20,492 | 20,174 | 20,270 | 19,730 | 19,123 |~ 18,871 | 18,802
Other securities 56,013 | 61,522 | 55,957 | 56,352 | 57,712 | 59,097 | 58,593 | 61,522 | 61,395 | 61,527 | 61,801 | 62,057 | 61,902 | 62,754 {762,448 | 61,768

r Revised. » Preliminary.
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S-18 SURVEY OF CURRENT BUSINESS September 1974
Unless otherwise stated in footnotes below, data w2 1973 1573 1974

through 1972 and descriptive notes are as shown

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

FINANCE—Continued
BANKING— Continued
Commercial bank credit (last Wed. of mo., except
for June 30 and Dec. 31 call dates), seas. adj.:{

Total loans and Investments® . _._________ bil. $._ 556. 4 630.3 | 608.8 ] 617.4 | 620.2 | 624.2 | 628.4| 630.3 | 638.0 | 645.7 | 654.9 | 663.2 | 668.6 | 673.3 | 681.3 | 686.7
Loans®O. oo _o__. - 377.8 47.3 | 427.5 435.9 439.1 441.1 445.5 447.3 452.3 457.1 466.3 473.7 478.0 480. 8 490.4 | 496.4
U.8. Government securities. 6.9 52.8 59.8 57.9 56. 4 55.1 55.0 52.8 54,4 56.2 56.2 56.7 56.7 57.1 55.4 54,7
Other securities..____________.________._. 116.7 130.2 | 121.5 123.6 124.7 | 128.0 1 127.9 | 130.2 | 131.3 | 132.4 132.4 | 132.8 113.9 135.4 § 135.5 | 135.6

Money and interest rates: §

Bank rates on short-term business loans:

In 35 centers__. 15.82

New York C 15.57

7 other northeast centers 16.07

8 north central centers 15,74

7 southeast centers.._. 16,07

8 southwest centers. R 16.02

4 west coast centers......._..........__ 15.80

Discount rate (N.Y.F.R. Bank), end of year or
month._ ... percent._. 4.50 7.50 7.00 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 8.00 8.00 8.00 8.00 8.00

Federal Intermediate credit bank loans....do....| 16.00 17,16 7.21 7.38 7.42 8.05 8.18 8.34 8.42 8.52 8.58 8.58 8.68 8.68 877 |ocaaot

Home m)ortgage rates (conventional 1st mort-

gages):

New home purchase (U.S.avg.) . ... percent_.| 17.46 ] 137,95 7.87 7.94 8.17 8.31 8.39 8.49 8.52 8.62 8.64 8.67 8.74 8.85 | 78.96 | 9.04
Existing home purchase (U.S.avg.)_.... . do__._| 17.38[ 138,01 7.84 8.01 8.26 8.60 8.58 8.61 8.64 8.70 8.63 8. 60 8.67 8.84 9.00 | »9.11
Open market rates, New York Clty:
Bankers' acceptances (prime, 90 days)._._.do__._| 24.47 38.08 9.19 | 10.18 | 10.19 9.07 8.73 8.94 8.72 7.83 8.43 9.61 | 10.68 | 10.79 [ 11.88 | 12.08
Commercial paper (prime, 4-6 months)__do__..| 24.69 | 28.15 9.18 | 10.21 | 10.23 8.92 8.94 9.08 8.66 7.83 8.42 9.79 | 10.62 | 10.96 | 11..72 | 11.65
Finance Co. paper placed directly,3-6 mo.do_.__| ?4.52 37.40 8.09 8.90 8.90 7.84 7.94 8.16 7.92 7.40 7.76 8.43 8.94 9.00 9.00 9,31
8tock Exchange call loans, goingrate.__.do._._| 25.16 28,25 8.41 9.41 | 10.04 | 10.02 ) 10.00 | 10.00 9.95 9.39 9.08) 10.23 | 11.48 | 1L78 | 12.22 ) 12.25
Yleld on U.8. Government sccurities (taxable):
3-month bills (rate on new issue)____percent..| 24.071 | 27.041 | 8.015 | 8672 | 8.478 | 7.166 | 7.866 | 7.364 | 7.755 | 7.060 | 7.986 | g 200 | 8,430 | 8.145 | 7.752 | 8.744
3-5yearissues_ .. oo e do....| 26.85 26,92 7.49 7.75 7.16 6.81 6. 96 6.80 6.94 6. 77 7.33 7.99 8. 24 8,14 8.39 8.64
CONSUMER CREDIT
(Short- and Intermediate-term)
Total outstanding, end of yesr or month_...mil. $__| 167, 564 | 180,846 169,148 (171,978 1173, 035 |174,840 (176,969 (180,486 178,686 (177,522 (177,572 (170, 495 (181,680 (183,425 [184.805 | _______

Installment credit,total . _______.__________ do....| 127,332 | 147,437 |138,212 (140, 810 (142,093 {143,610 |145,400 (147,437 (146,575 (145,927 (145,768 147,047 {148,852 [150,615 152,142 | ..
Automobile paper_ __....___________.____. do._._| 44,129 | 51,130 | 49,852 | 50,232 | 50,857 | 51,092 | 51,871 | 51,130 | 50,617 | 50,386 | 50,310 | 50, 606 | 51,076 | 51,641
Other consumer goods paper__.____.._._. do_...| 40,080 | 47,530 | 42,575 | 43,505 | 44,019 | 44,632 | 45,592 | 47,530 | 47,303 | 46,781 | 46,536 | 47,017 | 47,588 | 48,099
Repair and modernization loans......____ do.___| 6201 7,352 6,845 | 7,000 7,120 | 7,235 | 7,821 | 7,352 7,308 | 7,343 | 7,430 | 7573 | 7,786 | 7,930
Personalloans_ ... . . _._._____._____. do..._| 86,922 | 41,425 | 39,440 | 40,064 | 40,397 | 40,651 | 41,116 | 41,425 | 41,352 | 41,417 | 41,492 | 41,851 | 42,402 | 42,945
By type of holder:

Financial Institutions, totel. .__________ do_.._| 111,382 | 129,305 {122,479 (124,823 126,040 |127,307 |128,553 (129,305 128,870 (128,807 128,799 (129, 988 (181,675 (133,404 134,831 | _______
Commereial banks 59,783 | 69,495 | 66,065 | 67,381 | 67,918 | 68,627 | 69,161 | 69,495 | 69,429 | 69,246 | 69,232 | g9, 944 | 70,721 | 71,615 | 72,384 | _______
Finance companies . .- ..cooooooonnn_ do....| 32,088 | 37,243 | 85,020 | 35,634 | 35,993 | 36,365 | 36,887 | 37,243 | 37,140 | 37,148 | 37,005 | 37,291 | 37,751 | 38,159 | 38,479 | __.____
Creditunions..____.________________. do....| 16,913 | 19,609 | 18,517 | 18,061 | 19,207 | 19,339 | 19,517 | 19,609 ] 19,429 | 19,430 | 19,550 | 19,704 | 20,053 | 20,501 | 20,825 | _______
Miscellaneous lenders.._.._........_... do... 2,598 2,058 | 2,877 | 2,847 | 2,922 | 2,976 | 2,088 | 2,958 2,872 | 2,983 | 3,012 | 3049 | 3,150 | 3,129 | 3 W3 [ _______

Retalloutlets, total ... ... __.___ do....| 15,950 | 18,132 | 15,733 | 15,987 | 16,053 | 16,303 | 16,847 | 18,1321 17,705 | 17,120 | 16,969 | 17,059 | 17,177 | 17,211 | 17,311 | _______
Automobile dealers. . _..__._____.____ do.___ 261 299 293 296 297 300 302 299 296 293 202 293 204 206 207 ...

Noninstallment credit,total. . _____________ do....| 30,232 | 33,049 | 30,936 | 31,168 | 30,942 | 31,230 | 31,569 | 33,049 | 32,111 | 31,595 | 31,804 | 32,448 | 32,828 | 32,810
Single-payment loans, total do.___| 12,256 | 13,241 [ 12,968 | 13,111 | 13,088 | 13,145 | 13,161 | 13,241 | 13,117 | 13,159 | 13,188 | 13,315 | 13,331 | 13,311

Commercial banks__.. do.___{ 10,857 | 11,753 | 11,491 | 11,655 | 11,608 | 11,654 | 11,669 | 11,753 | 11,652 | 11,663 { 11,686 | 11,806 | 11,806 | 11,802

Other financial institu Jdo.__| 1,399 | 1,488 | 1,477 | 1,456 | 1,480 | 1,491 | 1,492 | 1,488 ] 1,465 | 1,496 | 1,502 | 1,509 | 1,525 | 1,500

Charge accounts, total. .._...o..o_.._____ do__..| 9,002 9,820 | 8,479 | 8,605 | 8,335| 8590 | 8,785 9,891 8,875 | 8018 7,939 434 | 8,947 | 9,106
Retail outlets__.____ 7,055 | 7783 | 6,424 | 6,475 | 6,220 | 6,554 | 6,761 | 7,783 | 6,84 | 6,136 | 6,007 2; 556 | 6,948 | 7,002
Credit cards____ N 1,947 2,046 | 2,055 | 2,130 | 2,106 | 2,086 | 2,024 | 2,046 | 1,981 | 1,882 | 1,842 | 1878 | 1,999 | 2,104

Service credit_ .. ________._________.___ 8,974 9,979 | 9,489 | 9,452 | 9,519 | 9,495 | 9,623 | 9,979 | 10,119 | 10,418 | 10,677 | 10,699 | 10,550 | 10,393

Installment credit extended and repatd:

Unadjusted:

Extended, total___________.______________ do._..| 142,951 | 165,083 | 14,812 | 15,099 | 12,624 | 14,454 | 14,008 | 14,117 | 12,375 | 11,227 | 13,246 | 14,856 | 15,605 | 14,641

Automobile paper.__ ... “Tdo____| 40,194 | 46,453 | 4,177 | 4,252 | 3,476 | 4,196 | 3,603 | 2,872 2,934 | 2,045 | 3,546 044 | 4,2 4,027

Other consumer goods paper. _.do__..| 55599 | 66,859 | 5753 | 6,066 | 5217 | 5804 | 5080 | 6,826 | 5471 | 4,525 | 5,479 | 6,141 | 6,319 | 5888

Allother ... . .. do._._| 47,111 | 51,771 | 4,882 | 4,782 | 3,931 | 4,364 | 4,425 | 4,419 | 3,970 | 38,757 | 4,221 | 4,771 | 5,086 | 4,726

Repald, total.._________________________.. do._._| 126,914 | 144,978 | 12,618 | 12,501 | 11,341 | 12,937 | 12,308 | 12,080 | 13,237 | 11,875 | 13,405 | 13,577 | 13,800 | 12,878 | 13,959 | ...

Automobile paper___..________________ do.._.| 34,729 | 39,452| 3,374 | 3,372 | 3,151 | 3,661 | 3,414 | 3,113 | 3,447 | 3,176 | 3,622 648 | 3,730 | 3,462 1 3,759 {.....___

Other consumer goods paper_ ____.______ do____] 49,872 | 59,409 | 5,031 | 5135 | 4,703 | 5281 | 5020 | 4,888 | 5,698 | 5,047 | 5,724 | 5660 | 5748 | 5377 | 5739 |........

Allother_. . ... do__._| 42,313 | 46,117 | 4,213 | 3,994 | 3,487 | 3,995 3,874 | 4,079 | 4,092 | 3,652 | 4,050 | 4,269 | 4,322 4,039 ; 4,461 |........

8easonally adjusted:

Extended, total___.___..__ 14,542 | 14,294 | 13,601 | 14,149 | 14,275 | 12,677 [ 13,714 | 13,541 | 13,823 | 14,179 | 14,669 | 14,387

Automobile paper.___ ,030 | 3,968 1 3,939 | 3,912 | 3,819 3,315 | 3,492 3,380 | 3,484 | 3,545 3,769 | 3,731

Other consumer goods paper..._.__._..do____|.....___. 5,943 5,961 5,537 | 5911 5978 | 5,254 | 5,662 | 5,647 | 5933 | 6,034 | 6,156 | 6,043

Alother ... . ,630 | 4,365 | 4,216 | 4,326 | 4,478 | 4,108 | 4,560 | 4,505 | 4,406 | 4,600 ; 4,744 | 4,613

Repald, total..______________________.___. 12,544 | 12,309 | 12,332 | 12,449 | 12,549 | 12,267 | 12,797 | 12,870 | 13,206 | 13,026 | 13,407 | 13,301 | 13,310

Automobile paper_____.___ 3,334 | 3,203 | 3,406 | 3,427 1 3,471 | 3,333 | 3,433 | 3,304 | 3,544 0408 | 3,601 | 3,577 | 3,563

Other consumer goods paper._ 5,141 | 5168 | 5,072 | 5149 | 5,154 | 5,001 | 5,193 | 5,340 | 5,596 | 5,483 | 5,607 | 5,615 | 5,610

Altother____.______ ... ____ 4,069 | 3,938 | 3,854 3,873 | 3,924 | 3,928 4,171 | 4,136 | 4,066 | 4,045 | 4,199 | 4,109 | 4,137

rRevised.  »Preliminary. § For bond yields, see p. S-21. _ tBeginning Jan. 1959, monthly data have been reyised to

1 Average for year.

2 Daily average.
sample and weighting.
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3 Beginning Jan. 1973, data reflect changes in
O Adjusted to exclude interbank loans.

reflect new seasonal factors and adjustment to benchmarks for the latest call date (June 30,
1973). Revisions are in the Nov. 1973 Federal Reserve Bulletin.



September 1974

SURVEY OF CURRENT BUSINESS

S-19

1974
Unless otherwise stated in footnotes below, data 1972 1973 1973
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:
Re%eipts (n%t) 4 1208, 649 |1 232,225 | 18,121 | 21,291 | 25,007 | 17,637 | 20,209 | 21,987 { 23 476 | 20,226 | 16,818 | 29,657 | 19,243 | 31,174
Outlays (net). -|1231,876 |1246,526 | 22,607 | 22,139 | 20,736 | 23,002 | 22,000 | 19,686 | 23,671 | 21,030 | 22,905 | 22,273 | 23,981 | 24,123
Budget surplus or defielt (—)....._..._._.. do....[1~23,227 |t ~14,301|—4,486 | —847 | 4,271 |—5,455 (—~1,891 | 2,302 | —195 | —804 [—6,086 [ 7,384 (—4,789 [ 7,082 (_______.|.._...
Budget financing, total_._____. . 123,227 1114,301 4, 486 847 |—4,271 5,455 1,891 |—2,302 195 804 | 6,086 |[—7,384 | 4,739
Borrowing from the public. 119,442 (119,275 | —713 | —563 564 | 1,395 | 2,202 | 3,128 | 773 | ~162} 4,309 |2, 502 R
Reduction in cash balances 13,785 [t —4,974 | 5,199 | 1,410 |—4,835 | 4,060 | -—311 |—5,430 968 966 | 1,777 |—4,882 | 4,731
Gross amount of debt outstanding_ _..___.___ do....['437,329 ! 468,426 1469, 296 472,438 472,073 1473,139 1474, 973 (480, 660 478,957 (481,443 1485, 649 |483, 090 |485, 834
Held by the publie......_._.._._.._._.__.... do_...[1323,770 | 343,045 [342,332 (341,769 (342,333 (343,727 (345,930 (349,058 {348 285 (348,123 352,432 [349, 931 (349, 039
Budget receipts by source and outlays by agency:
Receipts (net), total_...... ... .. F.mlxll. $..]1208,649 |t 232,225 | 18,121 | 21,291 | 25,007 | 17,637 | 20,209 | 21,987 | 23,476 | 20,226
Individual income taxes (net). .. _.do....| 194,737 11103,246 | 8,814 | 9,279 | 11,707 | 9,230 | 10,106 | 9,134 | 14,327 | 8,601
(Sl‘orp?mtion income taxes (net)_._ . __.__.do_...[ 132,166 | 136,153 | 1,350 695 | 5,247 | 1,053 652 | 6,006 | 1,562 819
ocial insurance taxes and contributi
. ons_ 153,914 (164,542 | 5336 | 8,778 | 5400 | 4,712 6,724 | 4,149 5,232 | 8,400
127,832 | 128,286 | 2,621 | 2,630 | 2,644 | 2,641 | 2,827 | 2,608 | 2,356 | 2,406
Outlays, total Q ... do....|1231,876 |1 246,526 | 22 607 | 22,139 | 20,736 | 23,092 | 22,009 | 19,686 | 23,671 | 21,030
Agriculture Department Tdo._7| 110,943 | 110,028 | 2 3% 847 249 799 | 1,161 137 | 1,209 547
Defense Department, military do...| 175,150 | 173,297 | 5, 6,662 | 6,032 | 6,523 | 6,647 | 6,123 | 6,600 | 6,285
Health, Education, and Welfare Department
P mﬁ', | V7,779 11 82,042 | 6,902 | 7,203 | 7,396 | 7,415 | 7,463 | 7,383 | 7,996 [ 7,862
Treasury Department_________._._._..._. do....| 122,124 | 130,959 3,863 2,284 2,662 | 38,763 | 2,566 2,371 4, 061 2,522
National Aeronautics and Space Adm____do....{ 3,422 | 13,31 278 262 246 249 246 221 251 231
Veterans Administration...... ... ... .. do....[110,710 | 111,968 | 1,097 | 1,050 968 | 1,056 [ 1,101 | 1,141 | 1,202 | 1,086
Receipts and expenditures (nationa! {ncome and
product accounts basts), qtrly. totals seas. adj.
at annual rates:
Federal Government recelpts, total..._.. bil.$..| 227.2
Personal tax and nontax recelpts. 108.2
Corporate profit tax aceruals. ... 36.6
Indirect business tax and nontax acc 20.0
Contributions for social insurance......... 62.5
Federal Government expenditures, total_._do....| 244.7 264.2 | |l
Purchases ol goods and services. ___..____ 104.9
National defense._____.____...._._.__ . 74.8
Transfer payments......._......._...___. 82.8
Grants-in-aid to State and local govts_ . 37.4
Net interest paid...__.__..______..._ . .. o.... 18.5
Subsidies less current surplus of government
enterprises..._____._.___..._.._._.___.. bil. $_. 6.6
Less: Wage accruals less disbursements.._do. ... .5 FLUN IS S,
Surplus or defieft (—~).._...__...__._____.__ do....| =17.5 =56 | o[
LIFE INSURANCE
Institute of Life Insurance:
Assets, total, all U.S. llfe Insurance cos._.__bil. $..|  239.73 | 252.07 | 247.08 | 247.66
Government securities..___...._____. d . 11.38 | 11.43 | 11.42
Corporate securftles . ____________ 117.73 | 118.06 | 117.84
Mortgage loans, total______________ 8118 | 78.24 | 78.66
Nonfarm.__._____ . ..o 75.19 | 72.47 | 72.84
Realestate. .. ___.__________.______.____ 7.77 7.58 7.63
Policy loans and premium notes. __ 20.08 | 18.84 | 19.18
Cash_ ... . 2.25 1.80 1.73
Otherassets....____.____________._ """ 11.69 { 11,13 | 11.20
Lllre Insurance fﬂ&gen%y Manage}nent Assoclation:
nsurance written (new paid-for insurance):
Value, estimated total 5 ) 232,016 | 18,829 | 19,058 | 17,250 | 20,326 | 20,203 | 26,822 | 17,799 | 18,679 | 22,245 | 20,840 | 21,824 | 21,207 | 20, 913 ........
rdinary (incl. mass-marketed ord.).. 162,119 | 13,003 | 13,418 | 12,407 | 14,614 | 14,177 | 15,114 | 12,623 | 13,447 | 15,520 | 16,033 | 16,120 | 15,206 1§, 2} ........
Toup. oo 63,000 | 5,283 | 5,061 | 4,261 | 5,165 | 5578 | 11,100 | 4,650 | 4,638 | 6,098 | 4,217 | 5057 | 5,461 -
Industrial . 6,807 543 579 582 547 538 608 526 504 | 632 590 647 540 | 488 j----ooo-
MONETARY STATISTICS
G%ldlténd sllver:
old:
Monetary stock, U.S. (end of period)___mil. $..| 10,410 | 11,567 | 10,410 | 10,410 | 10,410 | 11,567 | 11,567 | 11,567 | 11,567 | 11,567 | 11,867 | 11,567 | 11,567 | 11,567
Net release from earmark§..___.._._..... —1,715 | ~1,538 22 9 18 |—1, 685 18 36 24 5 2 1 3 7
Exports. 63,063 | 145,965 | 24,058 | 4,012 | 4,973 | 23,586 | 15,970 | 37,234 | 20,223 | 9,101 | 7,185 | 19,331 | 6,793 | 7,467
Imports_ T 357,689 | 356,150 | 27,134 | 17,061 | 36,162 | 33,770 | 30,411 | 23,236 | 19,767 | 58,950 | 41,412 | 23,264 | 32,381 | 33,978
Production:§
South Afriea____...._____._________.___ mil.s._| 1,109.8 | 1,073.6 | 88.3 90.2 88,2 97.5 97.2 88.8 91.2 88,81 843
Canada._...____.________ ___TTTTTTT do_.__ 77.2 75.0 5.6 5.7 5.7 7.0 6.3 6.7 6.1 6.1 6.3
mger: : 2,886 | 13,165 | 14,403
XDOTES. oo 31,592 | 27,637 | 5,627 | 4,663 | 38,277 | 1,871 1,503 | 1,093 | 1,114 | 2,424 | 10,422 | 2, , 1408 (oo foeene
Imports. 59,357 | 268,630 | 32,088 | 27,560 | 30,764 | 22,200 | 66,370 | 32,156 | 13,527 | 20,450 | 67,433 | 58,521 | 39,103 | 47,343 Lyl st
IPDl‘l(‘éa at“New York 1.685 2.558 | 2.706 1 2.636 | 2.675 2.886 | 2.860 | 3.137 | 3.637 | 5.359 | 5.326 | 5.036 | 5.432 | 4.896 .41 .
roduction:
United States......._.._..__ thous. fineoz...| 39,727 | 43,566 1 2,080 | 3,385 | 3,003 53141 3,831 4,351 31251 3,370 4,036 1 4,067 1 5,874 | 4,450 3,490 [..._...
: . : i ked
* Revised.  » Preliminary. ! Data shown in 1972 and 1973 annual columns are for months,  9Includes data for items not shown separately.  § Or increase in earmatl
fiscal years ending June 30 of the respective years; they include revisions not distributed to gold (=). 9§ Valued at 338 per fine ounce from Jan. 1972-Sept. 1973, at $42.22 thereafter.
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S-20 SURVEY OF CURRENT BUSINESS September 1974

Unless otherwise stated in footnotes below, data 1372 l 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oect. Nov. Dec. Jan. Feb. Mar. Apr. May June | July Aug.
FINANCE—Continued
MONETARY STATISTICS—Continued
Currency in circulatton (end of period)...... bil. $.. 66. 5 72,5 68.2 68.4 68.2 69.0 70.3 72.5 69.9 70.5 71.2 72.2 73.2 73.8 744

Money supply and related data (avg. of daily ig.):®
Unadjusted for seasonal variation:

Total money suUpPPIYace o ooooooiinaas . 248.9 263.8 | 265.7 | 263.0| 264.0 ) 266.1 270.9 | 279.1 |r277.8 | r270.2 | r272.5 | *278.2 { v 273.1 |r277.6 [r279.2 | 277.4
Currency outside banks.__ -.d 54.6 59.3 60.0 60.0 60. 1 60. 4 61.5 62.7 61.6 61.9 62.7 | r63.5 64.2 64.9 | 765.4 65.8
Demand deposits _.______________._.__ 190.9 204, 4 205.7 | 202,9| 203.8 | 205.7 | 209.5 |+ 216.4 |7216.2 | 7 208,3 |r209.8 {r214.7 [208.9 |r212,7 [r213.8 | 211.6

Time depositsadjustedy._ ... _.._....... do.... 293. 4 345.3 1 347.8 | 356.7 | 359.3 | 360.3 | 359.0 | 362.2 | 369.4 |r374.3 |379.1 (r387.1 1r393.9 | 397.9 [7402.0 | 408.2

U.S. Government demand depositsY..__. do_... 7.2 7.1 6.5 4.1 5.3 6.0 4.3 6.3 r8.1 6.6 r6.4 6.0 r7.6 r6.1 r5.4 3.9

Adjusted for seasonal variation:

Total money supply. ..____.._____.._._.__. 266.4 | 266.3 | 265.5 | 266.6 | 269.2 | 271.4 |7270.6 [ r273.1 [r275,2 |r276.7 | r277.8 | r279.6 | r280.0 | 280.8
Currency outside banks - 59, 5 59.8 60. 2 60.5 61.0 61.7 61.9 62.7 | r63.3 | *63.9| r64.4 64.8 ] r64.9 65.6
Demand deposits..._... 206.9 206.4 | 205.3 | 206.1 | 208.2 | 209.7 |7208.7 }r210.4 |r211.9 [r212.8 | r213.4 | 214.8 | r215.1 216.2

Time depositsadjustedy. .. .. ... 349.6 | 355.1 | 358.0| 3859.1{ 360.1 | 363.5[r370.1 }r374.7 |r377.5 |+387.1 | r394.4 |7399.9 |r404.3 | 406.1

Turnover of demand deposits except interbank and

U.8. Govt., annual rates, seas, adjusted:

Total (233 SMSA's) ©._ratioofdebitsto deposits_ |- ... |[...._.... 102.6 106.2 | 107.4 | 109.5 | 113.2 | 110.2 | 111.5| 118.0 118.2 115.4 117.0 | 116.8 | 119.7 [-oooo.o
New York SMSA_____________._..._..__ d 247.5 252.5 | 266.4 | 265.3 | 274.9 | 260.8 | 270.3 | 204.2 | 292.5 | 274.6 | 275.3 | 279.9

Total 232 SMSA's (except N.Y.). 71.3 73.6 72.4 74.7 77.1 75.8 77.3 79.3 80.3 80.2 81.0 79.7
6 other leading SMSA'sg___. - ] 111.7 113.6 § 111.6 | 116.4 | 118.6 | 115.0 ] 116.2 119.9 120.8 119.7 122,3 | 119.8
226 0ther SMSA’S. ... ... . 55.8 8.4 57.5 58.8 61. 2 60.6 62. 2 63.7 64.7 65.0 65.3 64.3

PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade and SEC):

Net profit after taxes, all industries. ... mil §.. 213,144
Food and kindred products. __. _.do_.__ 21,064
Textile mill products__..__.._.__________. do.... 2186
Lumber and wood products (except furnltlillre)

mil. §_.
Paper and allted products...........__._ do....
Chemicals and allled products...__.__.__ do....
Petroleum and coal products..._..._..... do.._.
8tone, clay, and glass product _.do___.
Primary nonferrous metal_. do___.

Primary iron and steel_.__..___._._.____do_...
Fabricated metal products (except ordnance,
machinery, and transport. equip.)..._mil. $_.

Machlnerg (except electrical) _.._._______ do....| 3,481 4,936 |oooo oo _.ao___ 1,200 fcecccocmfomamenan 271,805 Jocmmmnanfomenanns 1,270 femmmomee]eccmc oo fr e
Elec. machinery, equip., and supplies_.__.do..._| 2,999 8,883 |acameoe| e 974 |ecmmaoe|eenamans 22,064 f-ceeenafoocnnnas F-i 70 I IR NN AU S
Transportation equipment (except motor
vehieles, ete.) ... .. ... mil. $__ 780 2231 feecmmanafonamnanan 289
Motor vehicles and equipment ..--do._._| 3,639 2801
All other manufacturing industrfes_______ do._..| 5944 | 7,054 |ocoooo o .| 1,603 |ecccnoc|ocionnan 22,181
Dividends paid (cash), all industries______. do....| 16,110 | 17,784 |ocooo || 4125 feeeoo|oiceaann 25,219 |ooomcafommaen F'N:11) I N ISR AU (N SN

SECURITIES ISSUED

Securities and Exchange Commission:

Estimated gross proceeds, total_ . _
By type of security:

Bonds and notes, total

95,408 | 100,592 7,643 | 8,036 | 8,091 | 8,924 | 12,553 | 6,635 | 3,392 | 3,686 ;r3,312 | 3,102 | 3,101 ... oo foemioonn
82,337 | 89,435] 6,882 | 7610 | 7,542 | 7,883 | 11,247

Corporate... . 26, 291 21, 669 1,870 1, 396 1, 366 2,358 | 2,257
Common stock 9,912 7,780 536 330 430 685 668
Preferred stock.. 3,372 3,377 226 96 119 355 637

By type of Issuer:
Corporate, total Q . 39,574 | 32,823 | 2,631 1,822 1,915 | 3,398 | 3,563

6, 693 4,875 533 275 348 522 476

Extractive (mini; 1,932 1,073 102 141 59 57 34
Public utility.. 11,316 | 10,270 920 513 585 949 1,080
Transportation. 1,230 1,541 250 86 142 114 245
Communication. 4,832 4, 906 303 325 243 678 796

10: 0565 8,436 374 357 350 926 814

54,610 | 67,184 | 5,012 | 6,214 | 6,176 | 5,525 | 8,990
17,080 | 19,057 490 ! 3,097 | 2,432 485
23,070 | 22,760 | 1,992 | 1,474 | 1,630 | 2,232 | 2,224

Financial and re:

Noncorporate, total @ _
U.8.Government.
State and municipal. .

Btate and municipal {ssues (Bond Buyer):
Long-term

22,941 | 22,953 | 1,992 | 1,474 | 1,630 | 2,232 | 2,224 | 2,183 2,288 | 1,970 ( 2,091 | 2,822 | 2,177 | 1,042 |r1,381 | 1,044
Short-term

25,222 | 24,667 | 1,923 | 1,740 | 2,750 | 2,501 | 1,785 | 2,507 | 1,860 | 2,117 | 1,786 | 2,155 ( 2,797 | 3,804 | r2,059 | 1,483

SECURITY MARKETS

Stock Market Customer Financing

Margi{l 1credlt at brokers and banks, end of month,
a il

16,382 | 7,299 | 7,081 | 6,954 | 7,003 | 6,774 | 6,382 ] 6,343 | 6,462 | r 6,566 | 6,377 | 6,381
152511 6,243 | 6,056 | 5949 | 5912 | 5671 | 5251 | 5,323 | 5,423 | 5,558 | 5,368 | 5,361
11,131 | 1,056 | 1,025 1,005 1,181 | 1,003 1,131} 1,020 | 1,039 | 1, 1,009 ( 1,020

1 414 1454 379 348 379 419 464 454 r 445 420 424 415 395
11,957 | t1,700 ) 1,542 | 1,462 | 1,623 | 1,713 [ 1,685 | 1,700 | 1,666 | 1,604 | 1,583 {r1,440 | 1,420

Free credit balances at brokers:
Margin accounts. .
Cash accounts

r Revised. » Preliminary. 1 End of year. 2 Beginning fourth quarter 1973, be- (Regulation J); and adjustments to include new figures from internationally oriented bank-
cause of changes in method of consolidation (to minimize the effect of foreign operations of ing institutions. Monthiy revisions back to 1971 are in the Feb. 1974 Federal Reserve Bulletin.
multinational enterprises), data are not comparable with those for earlier periods. The effect TAt all commercial banks.
of the change can be assessed by comparing the data as originally published for the fourth ©Total SMSA’s include some cities and counties not designated as SMSA’s.
quarter 1973 (June 1974 Survey) with the revised data shown here. = 3 Prior to fourth quarter JIncludes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland and Los
1973, tor. petroleum refining only; data are not comparable with those for. earlier periods. Angeles-Long Beach.
®Eflective February 1974 SURVEY, data revised to reflect: Annual review of seasonal ¢ Includes data not shown separately.

factors; regular benchmark adjustment; effect of changes in check collection procedures
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September 1974 SURVEY OF CURRENT BUSINESS S-21
1972 1973 1973 1974
Unless otherwise stated in footnotes below, data ,
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl July Aug. | Sept. Oct. Nov. Dec Jan. Feb. Mar. Apr. | May | June July | Aug.
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices:
Standard & Poor’s Corporation:
High grade corporate:
Composited. ... -dol, per $100 bond_. 65.9 63.6| 638 e6Lo| 6L2| 621 | 621 629] 623| 62.0| 61.3] 60.0] 59.7| 59.5| 5856 | 57.6
Domestlc municipal (15 bonds) ... ... do.... 84.4 85.4| 83.2| 822| 8.2| 86.9| 8.6| 8.1| 8.2| 8.3| 8.5 s8.2| 77.3{ 73.2| 79| 716
U.8. Treasury bonds, taxableY.._.__.__..._ do...| 68.71| e6280| 60.87| 5871 | 61.81| 63.13 | 62.71 | 62.37 | 60.66 | 60.83 | 58.70 | 57.01| 56.81 | 57.11| 5597 | 5495
Sales:
Total, excl. U.S. Government bonds (SEC):
All reglstered exchanges:
Market value . _.._.._.._._. mil. $__| 9,515.67 (8,297.99 | 604.89 | 766.20 | 622.73 | 741.95 | 628.28 | 529.31 | 594.86 | 509.02 | 610.31 | 554.59 { 562.00 | 501.82 | ... . [._..____
Facevalue ... _____._.__________.. do____{10,077.35 (9, 420,76 | 701.33 | 862.43 | 699.17 | 823.72 | 708.70 | 666.43 | 673.60 | 602.90 | 727.18 | 662.32 | 682.12 | 610.61 |._______{___...__
New York Stock Exchange:
Market value 8,717.24 |7,865.38 | 570.43 | 744.67 | 597.88 | 601.10 | 507.92 | 497.83 | 567.26 | 468.84 | 580.93 | 532.65 | 536.18 | 485.02 (.. _.._._{-_...___
Facovalue_.._.___.._..__._._..__.._ 9,168.52 |8,736.82 | 663.75 | 807.02 | 632.78 | 759.22 | 672.62 | 621.38 | 635.50 | 561.97 | 688.09 | 632,56 | 645.94 | 584.12 | .|
New York Stock Exchange, exclusive of some
stopped sales, face value, total._._______ mil. $__|5,444.12 [4,424.67 | 3564.44 | 351.15 | 355.60 | 399.52 | 344,40 | 349.19 | 366.42 | 287.93 | 301.99 | 313.10 | 336,83 | 296.22 | 350.49 | 307.80
Yields:
D%m est{ti: corporate (Moody's)______..__ percent.__ 7.63 7.79 7.80 8.04 8.06 7.96 8,02 8.05 8.15 8.17 8.27 8.51 8,68 8.85 9.10 9.36
y rating:
7.21 7.44| 7.46| 7.68| 7.63( 760 7.67| 7.68| 7.83| 7.8 | 80| 82| 837| 847| 872 9.00
7.48 7.65| 7.64| 7.84| 7.8 | 7.8 | 790! 792| 797| 7.97| 808| 828 8.42| 855| 876 905
7.66 7.83| 7.8 811] 811 798| 807 811 822| 82| 834| 861 88 905| 935! 9.6l
8.156 824 824 | 853| 863| 841 | 842| 848| 858| 859 | 865 888 | 9.10| 9.34| 9.5 | 9.7
By group:
Industrials._ ... ... ______. do_... 7.35 760 7.5 7o, 7.8 776 7.8 | 7.84| 797 s8o01| 8I12| 83| 855 869| 895| 6.16
7.74 7.83} 7.81| 806| 809 | 804| 811 817| 827| 833} 844 B868| 88 | 908| 9.35| 970
7.98 8121 817| 832 | 837 | 824| 828 828| 834| 827 834 851 873| 88| 908 9.30
Domestic municipal:
Bond Buyer (20 bonds)....____..._____.. 5.25 522 b5.59] 534| 500 517] 5.15 5,181 520 52| 55! 50 6.08] 633| 67| 691
Standard & Poor’s Corp. (15 bonds)..._.. do____ 5,27 5.18 5,39 5.47 5.11 5.05 5.17 5.12 5.20 5.19 5.36 |._______ 5.96 6.08 6. 54 6. 58
U.8. Treasury bonds, taxable®...__..___.. do___. 5.63 6.30 6.53 6.81 6.42 6.26 6.31 8.35 6. 66 6. 54 6.81 7.04 7.0 7.03 7.18 7.33
Stocks
Dividend rates, prices, vields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars__ 8.92 9.58 9.53 9.59 9.62 9,73 | 10.16 ] 10.19 | 10.34 | 10.37 | 10.41 | 10.43 | 10.41 | 10.51 | 10.72 | 10.93
Industrlals. ... _______________ do_.. 0.61] 10.46| 10.45| 1053 | 10.58 | 10.75 | 11.22 | 11.28] 11.44 | 11.49 | 11.52 | 11.68 | 11.64 | 11.80 | 12.05 | 12.15
Public utilitles. _..do___. 4.87 5.01 6.01 | 502 503! 503| 503| 504} 508! 509 5.12| 4.56| 4.57| 4.57| 4.82 | 4.8
Railroads. ... —.do__.| 373 4031 397 406] 406| 400| 400 410| 419| 404) 408) 4.08| 409| 411] 4.3¢| 440
N.Y.banks._...___._______..___ —..do_.| 732 753 7 754 T.54% 7.55| 7.55| 7.66| 7.82 7.83| 813 | 13| 813 813! 813| 813
Property and casualty {nsurance cos__.... do.._.| 10,99| 12,13] 13.20 | 13.23 | 11.88| 11.88 | 1190 | 12.91 | 1291 | 13.10] 13.18 ) 13.18 | 13.22 | 13.22| 13.22 | 13.22

Price per share, end of mo., composte...... do_...| 200,65 | 285.44 | 289.38 | 279.26 | 287.99 | 988,50 | 258.72 | 263.71 | 2569.96 | 250.70 | 253.37 | 243.14 | 235.56 | 232.70 | 214.84 | 196.82
Industrials...____________________ ---d0____| 362,44 | 356.26 | 363.50 | 350.38 | 357.90 | 361.44 | 320.11 | 323.48 | 318.98 | 316.22 | 310.44 | 300.31 | 293.23 | 201.23 | 267.87 | 243.55
Public utilitles. —--do.___| "go 20| 7121 | 69.70 | 67.87 | 72.38 | 68.21 | 60.95 | 60.87 | 63.23 | 63.72 | 61.31 | 50.33 | 47.49 | 43.43 | 44.90 | 39.93
Rallroads. ... do.__.| 9100| 79.72| 74.55| 7144 | 77.351 80.73 | 83.86 | 95.43 | 89.14 | 9177 | 86.16 | 80.69 | 73.58 | 7471 | 74.85 | 68.49

Yields, composite._. ... .percent_.| 307 3.36] 320 343| 334 337| 393| 38| 398 39| 411 | 42| 442| 45| 49| 555
Industrials_ do___t 2es 2.04| 287} 30| 29| 297| 351| 347 350 36| 370| 38| 397| 405| 45 [ 49
Public utilit do___| g7 7o04| 7190 7.40| 6.05) 7.37| 82| 828| 803| 7.09| 835| 906 | 9.62{ 10.52| 10.74| 12.07
Railroads_._......__. do__ | 410 s5.06| 53| 568| 525 507| 488! 439 470 440| 474 505 | 55| 550 | 58 | 642
N.Y.banks._____._____________ —~.do____| 335 3050 291 28| 275 270| 3.02| 29| 320) 310| 330| 33| 376| 431 4.45] 5.01
Property and casualty Insurance cos._..... do._..| 292 3.45| 3.60] 360! 320 328| 338 3.70| 380 | 393| 421 | 440 | 513| 544 6.42| 7.33

Earnings per share (indust., qtrly. at ann. rate;

pub. util.and RR., for 12mo ending each qtr.):
Industrials dollars..| 20.28
7.73
6.71
Dividend yields, preferred stocks, 10 high-grade
(Standard & Poor’s Corp.)._...___.__._. percent .. 6.89 7.23 7.35 7.43 7.38 7.18 7.40 7.76 7.60 7.47 7.56 7.83 8.11 8.25 8.40 8.61
Prices:

Dow-Jones averages (65 stocks) . ....._.._..._.__._ 319.36 | 286.73 | 275.35 | 267.36 | 277.54 | 205.03 | 272.02 | 259.84 | 273.50 | 266.86 | 277.49 | 264.53 | 251.83 | 251.00 | 236.19 | 223.13
Indnstrial (30 stocks)._. 950.71 { 923.88 | 903.61 | 883.73 | 909.98 | 967,62 | 878.98 | 824.08 | 857.24 [ 831.34 | 874.00 | 847.79 | 829.84 | 831.43 | 783.00 | 729. 30
Pubtlic utility (15stoeks) ________________ 112,83 | 103.30 | 101.38 | 95.72 | 99.96 | 101.67 | 93.18 | 87.42| 93.16 | 93,16 | 92.79 | 85.48 ; 76.03 | 71.81 | 68.47 | 66.23
Transportation (20 stoeks)-_.______.______2_. 241,44 | 180.55 ] 162.70 | 157.72 | 166.82 | 182.75 | 175.93 | 177.96 { 191.05 | 186.15 | 193.83 ; 181.13 | 167.57 | 169.77 | 158.36 | 151.68

Standard & Poor’s Corporation:d
Industrial, public utility, and rajlroad:

Combined index (500 stocks)__.1941~43=10__| 109.20 | 107.43 | 105.83 | 103.80 | 105.61 | 109.84 | 102.03 | 04.78 | 96,11 | 93.45 | 97.44 | 92.46 | 89.67 [ 89.79 | 82.82 | 76.03
Industrial, total (425 stocks) @ ... ... do._..| 12L.79 | 120.44 | 118.65 | 116.75 | 118.52 | 123.42 | 114.64 | 106.16 | 107.18 | 104.13 | 108.98 | 103.66 | 101,17 | 101.62 { 93.54 | 85.51
Caplital goods (116 stocks)____ .. _do____| 119.39 | 118.57 | 116.31 | 115.98 | 116.60 | 122.30 | 115.48 | 107.44 | 108.06 | 104.31 | 109.22 | 104.19 | 100.69 | 100.10 | 93.64 | 86.99
Consumers’ goods (184 stocks)__.__do.._.| 113.90 | 107.13 | 105.94 | 104.35 | 105.16 | 106.58 | 96.97 | 86.57 | 87.63 | 86.85{ 92.24 | 87.73 | 87.834 | 90.07 [ 80.3¢ | 70.14
Public utility (55 stocks) 56.89 | 53.47 | 53.31 | 50.14 | 52.31 | 53.22 | 48.30 | 45.73 | 48.60 | 48,13 | 47.90 | 44,03 | 39.35 | 37.46 ) 35.37 | 34.00
Railroad (20 stocks)....__._._._.__.__ 4.11 37.76 | 35.22 | 33.76 | 85.49 | 38.24 | 39.74 | 41.48 | 44.37 | 41.85 | 42.80 | 40.26 | 37.04 | 37.31 | 35.63 | 35.06
Banks:
New York City (9stocks)....____.___._ L.-.|  B7.37 64.60 | 66.05 | 66.62 | 71.08 | 73.43 | 69.63 | 65.331 6538 | 62.93 | 67.63 | 63.93 | 59.92 | 56.70 | 49.12 | 46.27
Outside New York City (16 stocks)--__do.__, 105.81 | 104.35 | 102.23 | 102.43 | 107.24 | 113.30 | 107.01 | 101.09 | 108.04 | 107.14 | 110.38 | 103.39 | 93.23 | 86.06 | 72.43 | 65.97
Property-liability insurance (16 stocks)..do_._.| 132.68 | 118.93 | 122.09 | 114.02 | 115.83 | 119.88 | 117.72 | 111.89 | 114.65 | 106.34 | 103.67 | 96.25 | 85,91 | 82.88 | 70.28 | 64.31

r Revised. » Preliminary.

" Number of issues represents number currently used; the change in number does not
9 Prices are derived from average yields on basis of an

affect continuity of the series.
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Q Includes data not shown separately.
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S-22 SURVEY OF CURRENT BUSINESS September 1974
Unless otherwise stated in footnotes below, data 1972 l 1973 1973 1974

through 1972 and descriptive notes are as shown |

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

FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Prices— Continued

New York Stock Exchange common stock indexes:

Composite. . 12/31/65=50..| 60.29 | 57.42 1 56,12 | 55.33 | 56.71 | 59.26 | 54.50 | 50.39| 51.39 | 50.01 | 52.15 | 49.21 | 47.85 | 47.14 | 43.27 | 39.86
Industrial.___ 2 . do_._.| 65.73| 63.081 61.53 | 61.09 | 62.25| 65.29 | 60.15| 55.12| 55.77 | 54.02 | 56.80 | 53.95 | 52.53 | 52.63 | 48.35 | 44.19
Transportation. . .eooeooo do___.| 50.17 | 37.741| 34.22| 33.48( 3582 | 39.03 | 36.31 { 34.69| 36.85 | 36.26 | 38.39 | 35.87 | 33.62 | 33.76 | 31.01 | 20.41
Utility. - do....| 38.48| 37.60| 37.68 3540 | 36.79 | 37.47 | 34.73 | 33.47| 3528 | 35.27 | 3522 | 32.59 | 30.25 | 20.20 | 27.50 | 26.72
FINANCE - o eoeccmce e do._..| 78.85| 70.12| 68.95| 68.26 | 72.23 | 74.98 | 67.85 | 62.49| 64.80 | 62.81 | 64.47 | 58.72 | 52.85 | 51.20 | 44.23 | 40.11

Bales:
Total on all registered exchanges (SEC):
Market value. ... ... __._ mil. $..| 204,026 | 177,878 | 11,927 | 12,659 | 12,623 | 18,726 | 17,501 | 14,072 | 14,411 | 9,657 | 12,640 | 9,340
Shares sold .- ... millions._ . 6299 X 399 424 408 587 560 524 524 359 450 343

On New York Stock Exchange:

Market value.._..._._...___._. _mil. $..] 159,700 | 146,451 | 9,717 | 10,342 | 10,395 | 15,644 | 14,528 | 11,860 | 12,038 | 7,953 | 10,580 | 7,695
Shares sold (cleared or settled) millions_.| 4,496 4,337 306 330 309 457 435 407 401 35 266
New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales

(saleseffected) . . ... millions..| 4,138 | 4,053 308 271 329 423 400 385 363 257 310 254 275 245 274 280
Shares listed, N.Y. Stock Exchange, end of period:

Market value, a}l listed shares._._._._.._._ bil.$._| 871,64 | 721.01 | 792.06 | 765.77 | 807.24 | 808.69 | 709.54 | 721.01 | 719.81 | 718,89 | 701.18 | 669.91 | 645.56 | 628.48 | 582.96 | 545.45
Number of shares listed___..._.___._____ millions_.| 19,159 | 20,967 | 20,466 | 20,521 | 20,548 | 20,607 | 20,694 | 20,967 | 21,056 | 21,110 | 21,163 | 21,224 | 21,337 | 21,397 | 21,440 | 21,471
FOREIGN TRADE OF THE UNITED STATES

VALUE OF EXPORTS
Exports (mdse.), Incl. reexports, totalg...__ mil. $_.[r49,758.5 {r71,338,8]r5.307.1 {5,817.1 176,021.2 |6,784.9 |r7,136.1 |6,965.1 [6,873.6 (7,340.1 (8,547.3 |8,418.0 |8,488.1 [8,384.4 {7,695.7 | ......_

Excl. Dept. of Defense shipments___..._. do....1r49,199.0 {r70,823.2/5,331.0 5,785.2 |"5,964.6 (76,7507 17,099.6 |76,921.1 |6,83L. 6 |7,298.2 |8,519.6 |8,381.4 |8,427.0 |8,827.5 |7,655.9 | ... __

Seasonally adjusted. ................._. e P P IR r5.865.3 |76,042.0 |r6,410.8 |6,585.4 {r6,878.8 [76,948.9 |7,111.0 {7,605.5 |7,673.0 [8,234.0 7,620.7 [8,356.7 (8,307.2 |._______
By geographic regions:

‘Africa 7 2,306.9 | 17L.3 | 172.2 | 217.4 | 199.2 | 247.2 | 208.2 | 239.7 | 247.5 | 284.9 | 2959 | 286.6 ) 342.3 | 313.2 |...__._.

Asia .2 (18,425.4 11,466.3 |1,574.0 |1,602.6 [1,714.0 |1,915.1 {1,820, 0]1,813.7 {2,039.2 |2,345.5 |2,204.6 X .

Australia and Oceania 1,084.4 | 1,743,9 | 125.5 ) 158.1 ) '135.2 | 142.4 | 248.5 | 212.6 | 183.1 | 186.1 | 233.6 | 226.4

EUrOpe. - o oo r16,180. 5|7 23,157.1[1,729.6 |1,825.8 |1,772. 4 (2,061.3 |2,237.3 |2,307.4 [2,210.5 |2,452.5 [2,774.0 |2, 630.4

Northern North Ameriea_._._..___.____. 1,049.3 11,080.9 [1,190.9 {1,516.4 [1,343.0 |1,377.7 |1,396.8 |1,405.9 |1,666.7 |1,705.9

Southern North America. 427.4 | 453.3 | '449.2 | 509.2 | 507.1 | 474.6 | 54L0 | 525.9 | 624.5 | 670.0

South America__.._._._. 357.3 | 442.9 ( 447.5 | 552.8 | 539.6 | 512.7 | 488.7 | 482.9 | 617.9 | 61L0

By leading countries:

Africa:

44 12N do.__. 76.1| 225.4] 207 13.2 | 33.4 6.0 137! 155] 4071 320! 454 43.3| 358| 286 321 ... _..
Republic of South Africa.._._...__.____ do._._{ 6025 746. 4 59.8 60.8 66.9 71.5 71.3 67.0 61.9 80.0 92.1 | 100.6 85.5 | 109.9 98.4 ...
Asla; Australia and Oceania:
Australia, including New Guinea._._.__ do....| 856.5|1,449.1} 107.6 | 1352 | 106.7 | 116.5 | 217.4 | 183.8] 133.0 | 15L.1 | 198.1 | 187.5| 1740 | 1640 | 146.8 |....___.
India. .. ... . : 37.3 | 49.7] 821, 61.8] 47.5| 345] 2.6 162} 341 40.8| 39.6| BL1| 107.5|._... ..
Pakistan_. 24,9 9.0 190 23.7| 988! 36| 304 253! 503 50.8| 207! 39.0 24.2 | _______
Malaysifta oo e 123 | 14.3] 152 19.7 17.1 ) 20.3 ] 23.4| 249 20.6| 26.7| 30.7| 3.4} 359 | ...
Indonesla.. . . ... _______....._ 34.4 | 30.2| 41,5 428 | 42.5| 540 43.7| 33.2| 44.3| 43.6| 33.8| 4.7 345 | ________
Philippines. 45.6 | 4L4| 41,3 44.7| 555 | 55.1 47.0 | 512 69.6 | 587 60.4]| 77.0| 8L7|.__._...
JADAN. ... 621.9 | 747.8 | 7041 | 757.4 | 794.8 | 771.9 | 796.3 | 064.6 | 930.1 | 944.7 7.8 | 765.1 | TTLT i_______.
Europe:
154.0 | 165.2 | 167.2 | 200.8 | 198.4 | 217.4 | 2119 2251 | 203.3 | 234.9 | 257.2| 245.6 | 214.8 |________
East Germany. . 11.0 .3 5 5.3 2.7 5.2 .3 4 3.6 3.6 . S O
West Germany 280.9 | 308.4 | 2985 | 355.3 | 379.6 | 380.1 | 367.7 | 428.6 | 484.0 | 448.6 | 407.7 | 442.6 | 363.5 | __._____
182.3 | 166.9 | 152,8 | 169.8 | 213.3 | 190.6 | 196.9 | 224.5 | 285.1 | 247.7 | 278.3 | 207.8 | 230.6 [.____.__
103.8 | 97.3 77.1 76.8 | 64.4 7.0 | 8571 5581 63.81 38.8| 567 567 30.7 [coemene-
272.5 | 267.9 | 2890 | 346.4 | 377.4 | 340.2 | 345.6 | 327.5 | 410.7 | 343.8 | 434.6 | 375.8 | 34L.8 | _____ ..

North and South America:

Canadn. oo do-...| 12,415.2 |15,072.8 [1,049.1 [1,080.8 |1 190.7 [1,516.3 |1,342.9 |1,377.7 |1,396.5 |1,405.8 {1,666.6 {1,704.0 (1,788.3 |1,731.8 |1,477.8 |.._..._.
Latin American Republies, total@ ... do_.__| 6,466.8 | 8,921.4 | 706.3 | 812.9 | 809.2 | 974.4 | 033.7 | 896.2 | 927.1 | 9012.7 {1,129.5 {1,175.9 {1,265.0 (1,285.1 11,222.3 \.._____.
Argentina.___... ... _do.___ .1 451.3 25.2 67.9 53.5 59.1 53.4 31.0 31.5 35.0 43.1 35.1 50. 42,9 40.7 {ooooo
Brazil__. “do._._| 1,242.7 | 1,916.0 | 151.3 | 160.8 | 1832 | 231.0 | 210.5 | 234.8 | 214.6 | 175.2 | 245.4 | 246.8 | 200.5 | 316.3 | 285.1 [.._.....

Chile. ___ do.__| "igs.9! 24851 10.2| 1562| 148| 386 | 50.6| 204 20.4| 208 381 | 26.6| 28.5| 409 42.0| ____ .
Colombia _do....| 317.3| 436.6| 332| 47.3 | 442| 41,1 40.4] 43.6| 40.2| 5L3| 49.5! 659 | 49.9| 56.4| 59.7 | . ____.
Mexico___._ ~do-.__| 1,982.2 | 2,937. 253.0 | 268.1 | 2717 | 3181 277.9] 28L.1| 320.8 | 3222 | 3654 | 428.9 | 429.9| 395.6 | 398.7 [._______
Venezuels .. .o do.___i '923.7 11,0325} 819!l 84.81 820 99.2| 10.3| 9L2| 97.1] 100.2 | 140.6 | 135.8 | 144.5 | 176.6 | 125.0 | .______
£xports of U.S. merchandise, totald..___.____ do..__| 48,958.9 | 70,246.0 | 5,315.4 | 5,713.7 | 50421 | 6,660.4 | 7,044.9 | 6,881.5 [6,729.5 |7,248.7 8,433.8 18,292.4 |8,357.0 (8,268.5 |7,593.5 |.._.....

Excluding military grant-aid__. _do_...| 48,399.3 | 60,730.4 | 5,240.3 | 5,681.8 | 58855 | 6,635.2 | 7,008.3 | 6,837.4 16,750.4 |7,206.9 |8,406.2 |8 255.9 |8,295.9 |8,211.5 |7,553.6 |_.__._..

Agricultural products, total.._. ~do____| 9,406.9 | 17,662.5 [1,218.1 |1,469.5 |1,448.7 [1,733.7 |2,082.0 {1,975.6 {1,839.2 [1,918.5 (2,106.3 (2,014.1 |1,795.3 |1,704.9 1,631.9 ' _______
Nonagricultural produets, total____.___.___ do.___| 39,573.1 | 52,548.3 |4,087.8 [4,236.9 |4,487.8 |4,934.4 |4,955.9 |4,910.5 |1,953.2 |5,330.3 |6,327.5 |6,278.4 |6,56L.6 |6,563.6 |5,961.7 .. ... ..
By ﬁommodlty groups and principal commodi-

83!

Food and live animals @ ....__._..______ mil. $._| 5,660.6 |r11,930.2 | 907.4 |1,216.7 |r1,191.6 1,216.7 |-1,383.9 {"1,290.8 {1,198.1 |1,156.8 |1,2567.3 |1,181.8 |1,083.4 |1,074.6 {1,081.5 |_._____.
Meats and preparations (incl. poultry)__do___.| 251.9 | 4442} 27.5 | 32.4| 28.7 ) 44.7| 41L7| 43.9| 356 30.8| 35 30. 26.5 | 26. 32,7 |oeeean
Grains and cereal preparations_._______ do.__.| 35011 (8,495.1| 660.5 | 920.2 | 921.1 | 847.3 | 989.7 | 935.6 | 879.1 | 820.3 | 917.0 | 877.5 | 805.7 | ¥76.0 | 816.1 | _______

Beverages and tobacco. .. _..._._________ do....| 908.3 |r1.008.1 72.1 77.8 | r93.0| 110.6 | 128.7 9.3 90.8 87.2 79.1 94.9 | 111.3 | 106.9 90.0 ...

Crude materials, inedible, exc. fuels @ _.._do____| 5,030.4 [r8,380.2 |r563.6 | r553.2 | 506.8 | 747.5 |r897.0 | r85L.5 | 854.0 | 992.6 (1,113.8 [1,080.4 {1,013.8 | 912.2 | 768.4 1 .. _..
Cotton, raw, excl. linters and waste_..__do____| 503.3 | 920.0| 58.6| 52.1| 47.5| 50.2 | 56.6 | 1289) 123.3| 1451 | 201.0 | 163.3 | 1413 | 1249 | 112.7 ) _______
Soybeans, exc. canned or prepared...__do..__| 1,508.1 | 2,757.4 | 112.0 | 93.4| 50.1| 278.0 | 419.8 | 334.9 ] 298.0 | 378.7 | 4049 ! 401.0) 2751 2219} 17L4| _______
Metal ores, concentrates, and scrap.__.do..__] 507.9 | 1,080.8 | 129.0 | 120.4 | 106.0| 90.7| 79.71 7951 99.4| 100.0] 970 108.0 | 1444 | 1626 | 121.2 i _____..

r Reviged. ¢ Corrected.

dData may not equal the sum of the geographic regions, or commodity groups and principal
commodities, because of revisions to the totals not reflected in the component items; these
revisions will be shown later in biennial editions of BusiNEss STATISTICS. Also, beginning
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¢ Includes data not shown separately.

1973, the totals reflect relatively small amounts of trade with unidentified countries, not shown



September 1974 SURVEY OF CURRENT BUSINESS S-23
1973 4
Unless otherwise stated in footnotes below, data 1972 l 1973 17
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June { July | Aug.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS—Continued
Exports of U.S. merchandise—Continued
By commodity groups and principal commodi-
ties—Continued
Mineral fuels, lubricants, etc. ¢ mil. $..| 1,552.5 11,670.5 | 132.8 | 154.1 | 12L.6 | 177.1 | 156.2 | 175.0 | 144.2 | 178.6 | 1616 | 222.7 | 28L.0| 309.3
Coal and related products. -.do____| 1,010.1 ) 1,052.0 | 8L.3 | 1028 ] 657 | 119.6 | 105.3 | 1057 | 67.5| 116.4 | 90.0 | 1453 | 1947 | 227.5
Petroleum and products. ... _.. do....| 444.5 518.0 44.2 41.8 48,0 49,9 43.1 59.6 59.2 46.4 60.5 65.5 72.8 67.8
Animal and vegetable oils, fats, waxes....do._.. 508.0 684, 0 58.9 59.6 | 768.0 59.1 61. 4 77.6 73.7 96.5 | 100.9 | 124.2 ' 1317} 138.2
Chemicals . oo ioiiaill do....| 4,132.8 | 5,749.4 | 467.8 |r516.3 | 505.6 [r552.9 |r566.6 |r544.7 | 604.6 | 650.2 | 734.8 [ 774.7 | 7119 775.9
Manufactured goods @ ...._...._..._____ do....| 4,904.1 | +7,161.6 |*556.7 [r607.6 | 648.8 | 709.2 | 731.3 | 705.4 | 756.3 | 795.5 | 034.3 | 952.0 {1,036.3 | 083.3
Textiles. ... _...__...__. 778.8 | 1,224.7 89.0 94.9 | 1201 | 127.0 | 141.0 | 134.5| 140.1 | 145.0 | 167.2 | 171.2 | 165.4| 161.0
Iron and steel_._________ 825.9 1 1,300.8 | 103.2 | 107.3 | 106.8 | 127.4 | 130.4 | 155.5 | 155.2 | 155.4 | 186.1 | 193.1 | 239.9 | 233.2
Nonferrous base metals 568. 8 950.3 78.7 87.1 95.8 | 103.8 | 109.7 99.0 | 100.0 98.1 | 114.2 | 1350 ] 1413 | 114.2
Machinery and transport equipment, total
-$..|21,632.7 |r27,869.2 |r2,054.3 |r2,071.0 |72,324.5 {2,555.6 |2,567.8 |r2,645.9 [2,515.5 (2,734.3 [3,376.3 3 185.7 | 3,268.6 |3,267.2 |2,809.9 |___.___.
Machinery, totalQ ... . ____..______ do_._.|13,236.1 | 17,120.7 |1,383.2 (1,402.1 (1,433.6 [1,631.9 [1,554.6 [1,572.6 |1,640.4 |1,626.3 [2,009.0 [1 9290 |2,009.6 (1,958.9 |L,403.7 [________
Agricultural.__.___...__. -do....y T49.61 98711 79.0| 69.0| 75.5| 865 76.0| 77.4| 85.6| 84.6| 1141 [’'120.3| 120.4 | 114 267 |
Metalworking_....__..._..__ do_...| 410.0 488.9 38.7 39.2 44,2 50.6 43.5 57.5 415 32.7 42.0 50.5 60.0 53.9 {2 U,
Construction, excav. and min} -do....| 1,598.9 | 2,094.6 1 160.1 | 178.2 | 181.0 | 191.7 | 188.4 | 18L.5| 1689 | 193.9 [ 252.8 | o38.3 | 260.9 | 265.0 | 256.9 ' _______
Electrical ... 3,607.8 15,0323 | 397.8 | 414.1 | 429.9 |r488.0 | 466.1 |r40.9 | 521.5 | 489.5 | 594.3 | 575.6 | 590.8 | 593.1 | 560.1 (. _____
Transport equipment, total-_ R 8,296.6 1r10,738.3 | r 671.3 | 1 668.9 | 7890.9 [r 0242 r1,013.2 r1,071.3 | 875.1 |1,107.9 |1,367.3 |1, 256.7 | 1,259.0 11,313.3 | 906.2 \._______
Motor vehicles and parts..___________ 4,799.4 | 5,988.7 | 407.7 | 380.5 | 468.9 | 620.7 | 489.7 | 544.7 | 546.3 | 572.0 | 666. 671. 674.7 | 627.8 | 552.0 |__. ._..
Miscellaneous manufactured articles...... do....| 3,180.6 | 3,950.7 | 308.9| 331.0 336.9 ] 378.5| 373.3( 346.1 ] 371.3| 382.9 | 477.9 | 468.1 ] 500.6 | 4741 | 417.1 ) _______
Commodities not classified.....__......_. do....| 1,569.5 | r1,842.0 | 193.2 | 126.8 | 147.7 {r162.3 | 178.6 | 150.2 | 184.1 | 174.2 | 197.8 | 207.8 | 218.5| 226.7 | 222.0 | .. _____
VALUE OF IMPORTS
General imports, total g ... ...___ S, do__..|55,582.8 160,475.7 |5 659.1 [6,016.5 |5,307.4 [r6,402.9 |r6,845.4 [r5,974.2 |6,649.6 |6,602.3 |7,823.2 |g 370.8 | 8,899.2 |8,556.5
Seasonally adjusted. ___..__..___.___._.._ (ST TR P I r5,828.7 |6,010.5 [r5,643.8 [5,996.3 |r6,684.3 |76,291.3 6,467.2 (7,392.4 |7,845.2 |3 141, 2 | 8,406.6 [8,612.5
By geographic regions: .
Africa ,350.5 1 201.2 | 246.9 | 232.8 | 2449 | 14551 124.0| 124.3 | 142.2| 395.9 ] 563.7 | 623.6| 558.9
,774.5 11,567.0 (1,789.0 |1,502.6 11,656.9 11 5662 [1,254.1 [1,476.3 [1,425.9 [1,768.9 |2 026.2 | 2,343.7 2,418.1
1,553.6 | "124.0 | "175.0 | 116.5 | 165.1 1 9009 '130.0 | 134.3 | 96.7 | 149.9 | "109.8 | 113.0 ] 106.8
9,680.5 |1,668.8 (1,769.1 {1,402.9 [1,804.8 |1 960.8 (1,629.2 |1,728.0 |1,705.3 |2,098.5 |2, 227.4 | 2,190.8 |2,109.8
Northern North America.___..______.___ do-...| 14,933.1 117,452.4 || 395.7 [1,177.7 (1,329.3 {1,648.3 |1 546.3 |1,221.2 {1,414.0 |1,396.6 {1,783.9 |1, 796.0 | 2,004.4 1,862.3
Southern North America . 5370 | 40875 301 5 | "450.8 | '857.0 | 4357 | "agv s | 468.0 | 5771 | '680.0 | '872.5 | "g07.0 | 043 | '828.9
South America___. ... ____________ 4,340.8 | 325.5 | 3881 | 343.1 ] 416.3 | 407.6 | 470.7 | 601.0 | 522.1 | 762.2 | 839.4 | 728.5| 670.2
By leading countries:
frica:
Bgypte e el do.._. 16.9 25.9 1.0 4.9 2.5 3.7 1.6 .6 1.2 2.6 . 3.8 15.0 12.2 20 .
Republie of South Afriea.. .. ... .. do....| 324.7 373.9 38.5 27.0 33.6 319 34.4 23.5 19.3 32.2 43.1 35.9 42.3 76.2 4.2 1 ..
Asia; Australla and Oceania:
Australia, including New Guinea______ do_._. 819.9 | 1,087.4 84.0 | 123.8 80,3 | 114.5 | 146.0 | 1121} 100.2 64.6 86.1 75.6 72.4 71.9
India .do._..| 426.6 | 434.9 33.1 40.8 42,2 | 416 33.5| 362 43.2 | 47.9 41.6 39.1 48.8 1 49.8
Pakistan_ _do.__. 40. 2 38.8 3.4 4.2 3.8 3.1 3.9 3.8 5.4 6.2 3.6 5.3 5.4 4.5
Malaysia_ -do__..} 3012} 417.1 38.5( 380| 39.5| 4.8 49| 335| 444 383| 57.9| 547 60.3| 532
Indonesia.. do.__.{ 277.8| 442,21 305 b5L4| 487 | 445 o289| 253 331] 48.8| 112.8| 159.5| 161.9 [ 110.5
Philippines -do....| 490.9 ] 6629| so9| 75.6| 7.3 42.3| 69.7] 509} 350| 57.4] 66.1] 86.8 94.7 | 88.7
Japan. .o do---_| 9,064.1 [9,644.8 | 801.1 | 944.1 | 753.4 | 823.6 | 8057 | 702.5| 836.5 | 763.0 | 808.2 { 051.3 |1,030.0 | 984.9
Europe:
Prance.. ... do._..| 1,368.6 | 1,715.3 | 162.3 | 168.7 | 121.3 | 13L.9| 1579 | 144.5| 185.4 | 128.7 | 164.2| 189.8 | 190.6 | 203.7 | 21L.1 |._______
East Germany_________________. .do_.._ 10.3 10.5 1.1 .9 1.0 .9 1.0 .6 1.0 4 1.3 . 1.2 2.7 -
West Germany...____..__.______ 4,250.3 | 5,318.2 | 470.9 | 482.1 | 341.8 | 530.4 | 514.0 | 382.9 ] 498.8 | 433.1 | 521.5 | 617.2 | 594.6 | 588.6 ;
Italy. - 1,756.7 | 1,988.0 | 166.7 | 208.2 | 141.2 | 155.2 | 180.1 | 165.2| 190.8 | 235.1 | 248.4 | 235.5 | 224.0 | 195.3 -
Union of Soviet Socialist Republics_...do___. 95. 213.7 12, 18.7 19.1 22.8 26, 6 28.9| 264 | 42.7 30.8 | 33.3 30.8 | 24.7 B
United Kingdom.._...._.._.__._._.__. do....| 2,987.1 | 3,642.1 | 300.1 | 343.0| 259.1| 317.9 | 372.1 | 274.1 | 245.0 | 258.2 | 368.4 | 338.4 | 350.7 | 3700 | 855.8 |..___.__
North and South America:
Canada.. .. do_._.|14,926.7 (17,4429 [1,304.5 (1,176.1 |1,327. 4 [1,647.5 [1,546.2 [1,220.0 [1,414.0 {1,396.6 {1,782.8 |1,794.0 | 2,094.3 |1,861.4
Latin American Republies, total @ do....| 5772.5 17,600.1 | 669.8 | 671.8 | 570.6 | 700.8 | 710.0 | 736.2 | 921.5 | 853.8 [1,220.8 |1,243.5 | 1,187.0 [1,062.1
Argentina_________________________ Sdo....| 2004 | ‘274.1| 224 | 24.9| 2121 26.4| 27.7| 34.7] a338| 2.2 353 | 285 20. 217.
B;ﬁl"---- ------ ~do___.| 941.6 [1,183.0] 77.2| 99.0| 899 1089 | 113.0| 126.2 | 148.5] 124.3 | 131.8 | 140.4 | 101.6 | 940
Chile__ ... ... . ~do___. 82.9 [ '10L9 1.0 1.5 3.81 121 25.6 | 12.8] 250 20.7] 457| 312 40.1{ 250
Colombla_.______________.______ ~do....| 283.9 406.9 34.7 21.9 29. 4 35.7 43.3 47.1 43.8 45.2 53.8 52.1 51.6 58,7
MexiCooonmneo . ~do___.{ 1,632.2 | 2,287.0 | 170.8 | 198.0 | 1642 | 207.9 | 2188 | 200.0 ) 226.0 | 251.4 | 341.7 | 297.0 | 28L.3 | 259.9
Venezuela...._._...___... mesmomeoooos do__..|1,297.5|1,624.8 | 128.5 | 160.8 | 147.2 | 159.1 | 128.3 | 164.4 | 273.5 | 248.4 | 370.6 | 458.9 | 364.0 | 331.2
By g.ommodlty groups and principal commodi-
1e8:
A&griculyural products,total_._. 6,512.8 | 8,450.0 | 641.8 | 725.4 | 644.5| 715.6 | 839.2 | 772.0 | 813.4 | 806.9 | 902.4 | 910.1 | 916.9 | 858.4
onagricultural products, to 49,069.9 160, 671, 2 |5,010.0 |5,272.0 |4,641.8 (5,857.7 |5,947.9 |5,005.3 |5,836.2 |5,885.4 6,830.7 |7,460.7 | 7,982.3 7,698.2
Food and live animak 6,370.1 | 78,014.5 | 7 590.3 |7 697.4 | r616.4 [7708.6 |r816.4 |r742.4 | 780.8 | 743.4 | 910.4 | 823.4 | 822.6 | 772.4
Cocoa or cacao beans.. 150.9 | 212.0 | 144 | 10.1 6.3 3.2 14.1| 32.7| 36.5| 257 3.1| 20.8| 421| 358
ﬁoﬂee ------- 1,182.1 | 1,565.9 | 117.0{ 127.6 | 102.2 | 124.8 | 1229 | 123.8 | 165.3 | 153.0 | 1904.2 | 184.0 | 148.8 | 124.0
y eats and preparations_..______.______ 1,222.8 1 1,668.0 | 125.7 | 175.1 | 143.8 | 200.1 | 185.0 | 156.8 | 167.0 | 133.0 | 159.3 | 127.1 | 109.7 | 102.0
R T T 8316 917.7 75.5 | 100.5 79.9 39.2 | 107.6 86.9 45.9 § 105.0 | 124.7 | 134.3| 154.8 | 159.4
Beverages and tobacco........___________ 1,009.4 [ r1,2209 | ro4.8 | 92| ono|r128.1 |r1311|r117.0) 100.3| 86.2| 1041 113.1| 165 127.8
Crude materials, inedible, exc. fuels@ ... do.._.| 3,859.8 | r5,013.8 {4311 |*409.7 [#390.0 |~ 493.1 [r486.8 |r302.1 | 413.6 | 387.9 | 488.0 | 478.6 | 556.9 | 56L.6
11\,4“81 ores.....___...__.___.___ 1,021.6 | 1,200.7 | 128.4 | 128.5 | 99.9 | 148.8 | 134.8 | 114.5] 1025 | 85.83 | 132.4 | 115.8 | 158.0 | 185.9
Tapgr bgse stocks. 509.9 [ "676.9| 553 450 5.8 70.1| 79.4| &8.8] 79.1 785 | 84.0| 93.5| 96.9| 945
Re:% ble bers. _ 19581 2356 | 221 20.6| 159 | 17.4 17.4 4.1 190 185 237 238 182 2.3
U o o 196.2 | 344.5| 22.3| 389 39.1| 426 | 383 | 263| 352 41.7| 53.4] 44.7| 59.0 46.0
M’I;wml fuels, lubricants, ete 4,799.0 | r8,178.5 | r557.4 [r786.4 [r70L.2 | r797.7 {70114 (-1,084 2 |1,304.9 {1,577.0 [1,819.6 [2,202.1 | 2,285.5 |2,086.3
etroleum and products._...____ 4,290.6 | 7,548.5 {r518.0 | 728.8 | 648.5 | 740.9 | 860.6 | 062.5 |1,210.7 |1,491.0 |1,739.2 (2,211 2 | 2,199.8 |2,003.5
Animal and vegetable oils and fats_._____do....| 179.6 | r258.6 | 18.0| 23.5| r21.4| 263 | r39.3 | r30.6| o236 | 24.5| 353| 40.3| 22| 2.6
Chemieals_ ... _____________ «do___.| 2,014.6 | r2,463.0 | r186.4 |7 207.0 {7 190.5 [ 200.4 |r220.7 |r223.9 | 200.7 | 226.3 | 262.3 | 810.4 | 333.8 | 330.5
M%n“f%tgred goodsQ ... do___.| 11,421.6 |r13,244.1 }1,103.9 [1,187.3 |~ 970.8 [r1,140.4 |r1,251.3 |r1,093.9 {1,004.8 [1,081.4 [1,312.8 |1,290.7 | 1,494.5 |1,514.2
on and steel ... 2,027.6 | 3,008.6 | 279.5 | 273.4 1 2200 | 258.9 | 2817 | 2573 | "212.0 | 218.0 | 245.9 | '282.6 | 347.4 | 410.2
NvePf b 1,053.9 | 1,184.8 97.4 80.9 83.6 93.1 | 109.0 97.4 | 123.9 | 117.3 | 119.5 | 123.2 | 12L0 | 12L5
Ton errous metals 1,933.0 1 2,449.4 | 211.2 | 188.8 | 188.4 [ 209.5 ' 2949 | 231.3 | 241.4 | 241.7 ] 375.0 | 304.4 | 344.3 | 320.3
gxtlles ................................ 1,526.6 11,568.1 1 1289 136,561 116,56 | 1320 127.5 | 1156.3 | 126.0| 121.7: 132.2 | 126.2 | 148.6 | 144.3
r Revised. 9 Includes data not shown separately. & Bee corresponding note on p. S-22.
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SURVEY OF CURRENT BUSINESS

September 1974

Unless otherwise stated in footnotes below, data 1972 | 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl July | Aug. | Sept. I Oct. } Nov. | Dec. § Jan. | Feb. ’ Mar. | Apr. | May | June | July | Aug.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF IMPORTS—~Continued
Qeneral imports—Continued
By commodity groups and prineipal commodi-
ties—Continued
Machinery and transport equipment..__mil $__{17,420.1 |r21,076.1 r1,701.8 |r1,686.6 |r1,511.8 |r1,953.6 |r2,065.2 |71,520.2 }1,943.9 |1,770.2 (1,984.3 |2,120.1 |2,303.8 [2,153.6
Machinery, total @ d r856.4 | 907.2 | 759.4 | 934.911,003.1 | 710.7 | 8825 | 765.1 912.4 | 994.9 |1,032.5 [1,021.3
Metalworking . R 17.3 19.1 14.5 15.6 20.5 19.6 19.2 17.7 19.6 22.0 23.0 22.8
Electrieal. oo cmccicamaas r387.3 | 421.6 | 358.1| 466.3 | 446.5 | 322.7 | 419.1 | 340.2 | 403.6 | 444.5 | 477.6 | 484.7
Transport equipment. ..______________. do....| 9,633.2 |11,060.4 | 845.4 | 776.5 | 748.2 (1,000.0 {1,052.2 | 732.5 [1,061.5 11,005.1 [1,071.9 {1,125.2 [1,271.3 |1,132.4
Automobiles and parts.____.__..__.... do_...| 7,946.1 | 9,216.1 706.7 | 608.3 | 602.8 | 867.2 | 884.8 | 611.4 | 922.0 | 882.6 | 897.9 | 929.5 |1,086.9 | 927.7
Miscellaneous manufactured articles______ do._._[6,910.8 |r8,217.4 |r721.4 [r821.4 |r668.7 {r785.2 |*779.0 |r624.9 | 642.3 | 640.2 | 735.6 | 723.1 | 770.2 | 800.4
Commodities not classified.. .. .____._..__ do._._| 1,598.0 [71,794.0 |7 154.0 |7 156.0 | 145.6 |r160.5 |r144.1 [r156.0 | 144.6 [ 155.1 176.8 | 179.0 | 173.2 | 183.0( 1945 | __.....
Indexes
Exports (U.S. mdse., excl. military grant-aid):
1967=100._ 117.6 137.5 | 137.6 ; 142.9 | 141.6 | 147.1 149.2 155.3 | 168.7 162.7 | 166.3 167.3 166. 9
. 134.3 165.4 | 149.1 | 185.5 | 162.56 | 176.6 | 183.7 | 172.5] 166.6 | 173.56 | 198.0 ( 193.3 | 194.7
158.0 227.5 | 208.2 222.2 | 230.2 | 259.8 | 274.1| 2679 264.3 | 282,21 320.2 | 323.3| 324.8
General imports:
Unit value... 126.1 149.6 ] 150.3 | 153.5| 152.3 | 150.6 | 165.0 | 172.7 | 18L7 | 1925 | 202.8 | 215.6 | 218.5
Quantity. 163.8 171.8 | 167.8 174.4 | 1549 | 178.2 183.6 | 149.3 163.3 155. 2 172.2 173.3 | 181.7
Value. o 206.6 257.1 | 282.2 267.6 | 2359 | 284.4 | 3029 257.8 | 296.8 | 298.7 | 349.1 373.6 | 397.1
Shipping Welght and Value
Waterborne trade:
Exports (incl. reexports):
230,176 |r274,257 | 22,524 | 25,283 | 21,751 | 24,645 | 24,756 | 22,762 | 19,991 | 21,762 | 20,523 |_______ | . |eo |l |-oaiooie
25,520 {39,642 | 3,050 | 3,429 | 3,356 | 3,802 | 4,280 | 4,042 | 3,858 | 4,130 4,683 || |emmein| el
350, 845 {7441,624 | 33,479 | 44,740 | 37,583 | 41,201 | 42,324 | 33,412 | 32,265 | 28,770 | 30,034
33,617 | 42,742 | 3,512 | 4,048 | 3,340 | 3,871 4,230 | 3,720 1 4,204 | 4,206 | 4,978

TRANSPORTATION AND COMMUNICATION

TRANSPORTATION
Afr Carriers (Scheduled Service)
Certificated route carriers:
Passenger-miles (revenue)
Passenger-load factor§..._..
Ton-miles (revenue), totaly.

Operating revenues @ ©
Passenger revenues._..._....
Freight and express revenues..
Mail revenues. -

Operating expenses®.___.

Net income after taxes®

Domestic operations:

Passenger-miles (revenue).............._... bil..| 118.14 | 126.32
Express and freight ton-miles. 2, 567 2,922
Mail ton-miles. ... ... _________ 686 687
Operating revenues® ... _......._..____ 8, 652
Operating expenses®._. 8,158
Net income after taxes® 196
International operations:A
Passenger-miles (revenue). . ...._.._......_. bil._| 34.27 35. 64
Express and freight ton-miles.. 1,738 1,916
Mail ton-miles 518 522
Operating revenues® . .. cooooooe___. 2,725
Operating expenses©.__. 2,634

Net income after taxes®. 49

Local Transit Lines

Fares, average cash rate.___.______.___.____ cents._ 27. 4 27.8
Passengers carried (revenue)._.__...._._______ mil._| 35,271 | 35,345
Motor Carriers
Carriers of property, large, class I:*
Number of reporting carriers. ... ... .__..__... 04 (710 I EU, L7 S R P, (7 0 S S, 94
Operating revenues, total____._.___.__.__ mil. $__| 7,584 | 8,705 | ..l __.... 2,150 ||l 2,433 § o |eoooes 2,294
Net income, after extraordinary and prior period
charges and credits __.mil. §__ 258 236 53 N T SO, 67 |ocomafacaaaeas 47
Tonnage hauled (revenue), common and contract
carrier service. ... ..o mil. tons. . 17 189 46 | deeen U B 43
Freight carried—volume indexes, class I and II
intercity truck tonnage (ATA):
Common and contract carriers of property
(atrly ) ... average same period, 1967=2100.. 128 U5 PO I 142 |ceemman]eaicnns 132 | feees »137.9
Common carriers of general freight, seas. adj.
1967=100_. 136.4 163.4 | 159.6 159.3 | 162.6 | 167.7 [ 174.6 170.1 | 2168.4 |2167.2 | 2166.4
Class I Railroads
Financlal operations, qtriy. (AAR):
Operating revenues, total, excl. Amtrake® Qmil. $..| 13,440 | 14,796 |......_|-....._. 3,913
Freight d 12,508 | 13,794 | |ooooo. 3,634
Passenger, excl. Amtrak....._._.._.._..__ 257 259 foooieefermaaas 68
Operating expenses @ ... _..___..._.____. 10,580 | 11,571 2,990
Tax accruals and rents____ 2,030 2,366 641
Net rallway operating income 830 859 282
Net income (after taxes) @ ................. 1483 1558 1203

* Revised. ? Preliminary. 1 Before exiraordinary and prior period items. 2Com-
parison with year-ago data may be affected by the change in reporting actual tonnage carried
instead of billed tonnage, per the ICC Uniform System of Accounts (1/1/74). 3 Annual
total; monthly data not revised. 9 Includes data not shown separately. ¥ Applies to
passengers, baggage, cargo, and mail carried. § Passenger-miles as a percent of available
seat-miles in revenue service reflects proportion of seating capacity actually sold and utilized.
O Total revenues, expenses, and income for all groups of carriers also reflect nonscheduled

service. |
comparability of data. *New series.
& Indexes are comparable for the identical quarte:

A Effective July 1973, carrier group referred to as “International”’;
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no change in
Source: ICC (no comparable data prior to 1972).
r of each year (and from year to year); see 2,
@ Natl. Railroad Pass. Corp. (Amtrak), not included in AAR data above, operations for
1972 and 197.‘:: I((x:n(le) dol.): Operating revenues, 163; 202; operating expenses, 286; 328, net income,
—148; —159 .



September 1974 SURVEY OF CURRENT BUSINESS S-25
1972 | 1973 1973 1974
'IJnless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl July Aug. | Sept. Oct. Nov. | Dee. Jan, Feb. l Mar. | Apr. May June July | Aug.

TRANSPORTATION AND COMMUNICATION—Continued

TRANSPORTATION-—Continued
Class I Railroads—Continued
Traffic:
Ton-miles of freight (net), revenue and nonrev-
@IMUIE - - o o om o oo bil..| 800.8
Revenue ton-miles, qtrly. (AAR). .do.... 776.7
Revenue per ton-mile.__.._____._..__ _cents..| 1,616
Passengers (revenue) carried 1mile__________ mil.. 8, 560
Travel )
Hotels and motor-hotels: )
Average sale per occupled room________.. dollars. . 19. 64 20.42 1 r20.67 | 20.93 | 20.71 | 21.09 | 21.04 | 20.36] 20.35{ 21.86 | 21.54 | 22.48 | 22.87 | 22.30 | 22,27 |........
Rooms occupted ______.___________._. % of total__ 63 64 68 70 66 73 63 46 56 63 66 69 K
Restaurant sales index...same mo. 1951=100._ 123 130 130 128 135 132 123 129 107 124 153 138 165 153
Foreign travel:
U.8. citizens; Arrivals_.__________________ thous..| 19,068 9,211 993 | 1,172 761 751 630 504 620 601 720 (74 PORRRISEUN BRI S FUSON
. Departures —-do____| 18312 8758 1,020 870 741 653 573 | 609 584 587 679
Allens: Arrivals.________. ... _.__. do._..| 5.193 5,750 615 663 512 495 416 473 475 399 469
Departures. ..o do.._.i 4,310 4,905 480 628 470 425 381 414 387 310 366
Passportsissued.- ..o do_... 2,728 2,729 255 213 152 148 132 108 168 185 245 287 298 280 261 194
National parks, visits. ... ... do_...| 54,087 | 55,406 | 10,030 | 10,296 | 5,616 | 4,159 | 2,256 | 1,493 | 1,308 | 1,450 | 1,992 | 2,850 | 4,146 6,778 | 9,832 |.______.
COMMUNICATION (QTRLY.)
Telephone carriers (63 carriers except as noted):
Operating revenues 9 _ . mil. §_.1 23,079
Station revenues. do___.| 11,261
Tolls, message .do.... 8,984
Operating expenses (e; ding taxes)_..____. do___.| 14,869
Net operating income (after taxes) ... do___. , 03
Phones in service, end of period__..._...._. mil_.| 117.3
Telegraph carriers:
Domestic:
Operating revenues___.__________._______ mil. §._| 4318 454,83 ...l ME 5 || o 340.3 | 341.2 | 341.83 | 341.2
Operating expenses_.__._._......_____._. do____.| 349.8 3730 b 95,8 | ees 331.2 | 3324 3317 332.1
Net operating revenues (before taxes)._.do_... 55.1 X IO b A VO F 36.4| 361 370 36.4
International:
Operating revenues.._...._._.........._..__ do....| 226.0 2616 | |eeeeees 66.0 | ccooooo|omemene- 706 [comcmeon]emmeaas 72.6 | 3243 | 325.2 | 393.5 | 326.5
Operating expenses_._______._______.__._ 163.7 182.9 0o 45,8 | oo 49,4 || 49.71 816.7 | 316.5| 316.6 | 317.6
Net operating revenues (before taxes)...do_... 49.4 (7% & I A, b | P . 17.2 foeeo e 19.2| 363 37.1| 357| 36.5
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Aluminum sulfate, commercial (17% Al;03)t
) thous. sh. tons.. 1,256 1,137 96 112 79 108 96 86 92 90 90 102 106
Chlorine gas (100% Clo)} 9,873 | 10,303 875 866 835 839 882 894 878 815 877 880 897
Hydrochloric acid (100% HCD- 2,302 ] 2,388 191 210 188 208 204 191 205 193 192 190 | r202
Phosphorus. elementalf__..__._._..._ oedo___. 556 525 12 41 37 44 45 44 47 42 47 38 38
Sodium carbonate (soda ash), syathetic (58% 4,310 3,838 304 338 261 331 328 300 271 265 283 335 332
Na:0).1 . thous. sh. tons_.
Sodium hydroxide (100% NaOH)}.. 10,679 904 895 868 913 913 924 903 831 906 903 918
Sodium silicate, anhydroust...__ 727 60 58 62 64 67 60 57 60 61 68 r71
Sodium sulfate, anhydrous?. .. 1,422 122 112 108 138 113 105 101 99 117 123 ri35
Sodium trypotyphosphate (1009, N
. - do____ 1,033 914 79 76 70 71 71 71 69 69 76 73 T 69
Titanium dioxide (composite and pure)}_..do__.. 718 772 61 67 61 65 67 68 65 63 71 72 74
Sulfur, native (Frasch) and recovered:
Productiond....._._.__.________ thous. Ig. tons..| 19,240 | 110,021 799 851 829 893 864 843 805 773 885 855 | r879
Stocks (producers’) end of perioda®___.__. do_._.| 8,796 | 3,927 3,756 | 3,801 | 3,820 | 3,903 | 3,876 | 3,927 | 3,807 | 3,799 | 3,809 | 3,868 | 3,764
Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydroust
. . thous. sh. tons..| 15,193 | 15,466 | 1,254 | 1,254 | 1,333 | 1,361 | 1,299 | 1,823 ] 1,158 | 1,191 | 1,476 1,442 [r 1,374 | 1,302 1. __...|...__.
Ammonium nitrate, original solutiont__.___ 88 558 568 560 561 573 613 557 573 675 671 r 651 602
Ammonium sulfatel.._______________ 170 192 198 212 152 156 201 214 154 184 | 178
Nitric acid (100% HNOg)f ... 611 608 587 626 631 644 687 677 747 736 | 709
Nitrogen solutions (100% N)i.__. 156 164 151 164 170 167 153 147 189 193 r221
Phosphoric acid (100% P205)}._. 531 540 536 552 537 559 532 530 586 577 | r611
Sulfuric acid (100% HeSO)f.. ... . 2,635 | 2,797 | 2,527 | 2,605 | 2,663 | 2,748 | 2,607 | 2,478 | 2,628 | 2,688 | 72,857
Superphosphate and other phosphatic fe
00%, 'P205):
Produetion_ .. ____._.___.__..._ 444 430 431 471 449 481 419 463 459 473 r474 485 [l
Stocks, end of period. _ 349 363 340 304 322 332 308 298 285 238 | 7205 261 | .o
Potash, deliveries (K20).... 220 335 415 592 577 492 568 567 675 740 587 304
Exports, total Q.._........___ 1,785 | 1,798 | 1,639 | 1,764 | 1,678 | 1,698 | 1,806 | 1,774 | 1,314 | 1,731 | 1,287 | 1,877
Nitrogenous materjals. 88 95 92 69 1 87 126 75 48 54 62 70
Phosphate materials. 1,295 | 1,276 | 1,115 | 1,362 | 1,233 | 1,221 | 1,334 | 1,308 | 1,030 | 1,414 985 | 1,520
Potash materials..._. 184 125 192 120 130 122 184 120 100 80 87 93
Imports:
Ammonium nitrate_ ... . 15 11 16 24 27 13 31 21 27 50 48 18
Ammonium sulfate.... 11 12 23 29 23 26 20 25 44 23 20 17
Potassium chloride... 261 295 385 669 601 489 610 626 752 795 816 466
Sodium nitrate. ... ... ... 0 0 5 16 3 12 10 3 13 20 10
'Revised.  » Preliminary. t Monthly revisions back to 1971 are available upon request. .
! Annnal total; revisions not distributed to the monthly or quarterly data. 2 For six JIn the footnote of the 1973 BUSINESS STATISTICS a distinction is made between ‘“‘gross

months ending in month shown.
@ Includes data not shown separately.

555-164 O - T4 = 5-2
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3 For month shown.

4 For 66 carriers.

weight”’ and “sulfur content.”” However, because the difference is so minute, the Bureau of

Mines no longer makes this distinction.



S—26 SURVEY OF CURRENT BUSINESS September 1974
’ 12 | 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. ‘ Oct. | Nov. | Dec. Jan. Feb. Mar Apr. | May June July ' Aug.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Industrial Gases}
Production:
Acetylene. ... o mil. cu. ft__| r 11,456 | 8,278 646 T 662 r 651 r 652 r 669 r 602 626 631 628 638
Carbon dioxide, liquid, gas, and solid
thous. sh. tons._| 1,610 | r1,568 r 144 r 148 r 135 r 146 r 134 r126 109 103 121 123
Hydrogen (high and low purity). ... mil. cu. ft__| 58,890 | r 65,355 {5,599 | 5,395 | 5,837 | 5,805 | 5,468 | 5,631 5719 | 5,699 { 5,956 5,882
Nitrogen (high and low purity)._. do..._| 193,540 |r 228,099 |~ 19,354 |7 19,344 | 19,425 |~ 19,950 |~ 19,243 |~ 19,682 | 20,043 } 18,126 | 20,238 | 19, 148
Oxygen (high and low purity) - _.-....__... do....|r 351,733 |- 802,231 |- 33,773 |- 32,672 |- 33,060 |- 34,582 | 34,127 |- 33,861 | 32,684 ,062 | 33,382 | 32,718
Organic Chemicals &
Production:
Acetylsalicylic acid (aspirin)..._...._.._. millb_.| 350 32,2 2.5 2.4 2,4 3.0 2.8 2.6 2.6 2.5 3.1 3.2 2.8 2.8 2.4 | ..
Creosote oil @& _ __.__._.___ ...mil gal _| 711141 | 1110,6 8.5 9.1 8.4 8.8 8.5 10.2 8.5 8.9 10.7 11,3 9.9 10.2 1.3 |occeaas
Ethyl acetate (86%)..-.-. ceeemil Tbo | #1222,0 | 1219.1 15.0 21.3 18.5 15.6 13.1 15.1 16.4 16.4 15.9 15. 4 12.0 12.3 13.6 |.__.._.
Formaldehyde (37% HCHO ..do____i15,651.8 116,173.6 | 506,09 | 5251 | 503.2 | 543.8 | 516.7 ; 534.7 | 5157 | 510.3 | 538.3 | 8576.7 533.7 539.7 | B44.8 ...
QGlycerin, refined, all grades. . ._.......__._ do.... 353.0 359.1 29.9 315 27.6 29.9 30.2 30.3 30.8 28.8 30.8 32.2 3.2 | *25.4 281 | ...
Methanol, synthetic._.__. -mil. gal._| 11 974.6 |11,072.0 85.6 94.5 90.8 83.9 95.3 88.1 78.6 78.5 83.2 | 10L9 89.7 82.6 99.7 |-coaeas
Phthalic anhydride mil, Tb..| 1 933.0 |11,026.9 80.1 92.2 85.2 8.3 82.3 95.6 86.5 78.2 85.1 87.5 87.7 ) r89.7 87.2 |aceenan
ALCOHOL}
Ethyl alcohol and spirits:
Production_ .. ... 621.3 692.0 54.2 57.4 59.9 62.7 62,2 56. 4 49.9 49.9 45.3 55.5
Used for denaturation 453.0 467.9 34.3 39.8 38.0 41.8 44.4 36.2 35.4 38.4 37.4 41.8
Taxable withdrawals_ 82.5 72.9 5.6 6.2 5.8 7.0 6.9 5.6 6.3 5.6 6.9 6.5
Stocks, end of period____._._..__... 76.9 100.9 94.3 90.9 8L1 82,2 84.9 | 100.9 79.7 95. 4 87.8 85.9
Denatured alcohol:
Productlon.. ... ... 245.9 253. 4 18.9 22,1 20.3 22,5 23.8 19.5 22.6 20.8 21. 5 22.7
Consumption (withdrawals). 246.6 253.6 19.1 22,1 20.3 22.7 23.6 19.7 23.0 20.7 21,1 23.5
Stocks, end of period._.____.__ ... ... ... 2.1 2.5 2.8 2.7 2.8 2.6 2.8 2.5 2.8 2.9 3.2 2.4
PLASTICS AND RESIN MATERIALS
Production:
Phenoleresins. oo oo oo oo 5 (11,9123 | 149.7 | 147.1 161.3 165.7 | 143.0 | 145.2 | 143.4 153.6 145.9 159.5 143.5 | r 140.3
Polyethylene and copolymers._ . .2 18,4511 6097 | 606.9 | 686.1 | 784.6 | 710.4 | 742.5| 719.2 | 692.4 | 730.8 | 728.3 | 727.5 |r713.3
Polypropylene____.__ ... __._. .9 |12,152,5 | 183.5 | 185.7 186. 1 188.4 | 184.6 | 194.7 | 176.6 1780 [ 194.3 187.6 | 165.8 191.0
Polystyrene and copolymers..___.. .2 (14,806.3 | 411.6 | 410.0 | 395.8 | 362.8 | 370.9 | 388.3 | 390.5 | 3821 | 441.6 | 430.1 | 453.1 | r459.9
Polyvinyl chloride and copolymers. __.____ do____|14,322.0 {14,423.4 | 364.1 | 349.8 | 365.9 | 374.9 | 367.9 | 377.2 | 877.5 ] 3741 | 402.1 | 400.4 ] 401.4 |r395.3
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly
mil. 1b..| 2,108.7 | 2,083.7 {-.....__|-ccoo.. B50.2 |l |eeiees 5279 ||l 489.2 ool L. €538.8 |-mcecoas|omeenan
Paints, varnish, and lacquer, factory shipments:
Total shipments____ ... ___ ... mil. $..1 3,000.2 | 3,152.0 | 279.4 | 30L7 | 272.5 | 274.3 | 240.0 | 197.8 ] 243.8 | 246.3 | 279.5 316.9 | r342.3 | 349.5
Trade products. - _do.___; 1,6590.8 | 16739 | 163.6 | 171.3 | 140.3 | 137.6 | 114.6 91.8 115.0 | 121.3 | 139.1 163.8 | 7180.3 | 185.0 |
Industrial finishes. . . ... _.__._____.__ do..__| 1,349.8 | 1,478.1 115.8 | 130.4 | 1322 | 136.7 | 125.4 106.0 128.8 | 125.0{ 140.4 | 152.1 |{r162.0 | 164.5
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. kw.-hr__|1,853,390 [1,947,079 {181, 085 (184,103 |164,242 159,194 1149, 394 |161,772 |160, 720 (149, 413 [156,519 (145,697 |161, 170 |156,404 |- o |--oenr-w
Electric utilities, total.. 1,747,323 11,848,530 [172, 539 (175,928 {156,304 |153,888 140,785 153,276 [152,226 |141,723 (148,046 137,586 |153, 076 |148,119
By fuels - - (1,474,589 (1,576,770 |150,009 |154,847 {139, 101 {135, 620 121,734 (127,047 [127,917 {115,556 120,656 ({110,048 124,968 |121, 680
By waterpower_______ ... 272,734 | 271,768 | 22,440 | 21,081 | 17,203 | 18,268 | 19,051 | 26,229 | 24,309 | 26,167 | 27,390 | 27,538 | 28,108 | 26,439
Privately and municipally owned util.___.do-...{1,435,599 11,522,995 {143, 343 |146,682 (131,044 (128,530 |115,947 {124,023 (126,442 {113,947 (119, 281 |115,248 (123,181 [118,911
Other producers (publicly owned)......__ do____| 301,724 | 325,543 | 29,197 | 29,245 | 25,260 | 25,358 | 24,838 | 29,253 | 25,784 | 27,776 | 28,765 | 22,338 | 29,895 | 29,208
Industrial establishments, total_.._________ do._..| 106,067 | 98,540 8,546 | 8,175 | 7,938 | 5,305 | 8,608 | 8,406 | 8,494 | 7,600 | 8,473 8111 [ 8,004 | 8,285
Byfuels. ... - 102,678 | 04,978 8,270 | 7,910 | 7,694 | 5,064 | 8,322 8186 | 8173 | 7,394 | 8,154 | 7,792 | 7,764 | 7,985
By waterpower 3,389 3,562 276 265 244 242 286 310 321 296 319 319 330 300
Sales to ultimate customers, total (Edison Electric
Institute). ... ... ... ... mil. kw.-hr. (1,577,714 |1, 703, 203|149,064 [154.594 (154,877 |145,715 (138,889 137,852 {143,201 (137,340 (136,116 [134,088 [133,383 | oo focoomoo|-mmumrnn
Commercial and industrial:
Small light and power§.._. 361,859 | 396,903 | 36,733 | 87,704 | 37,452 | 34,146 | 32,180 | 30,822 | 81,271 | 80,295 | 30,049 | 29,819 | 80,534 | ..o feoei|omoiaae-
Large light and power§ 639,467 | 687,235 | 57,001 | 59,023 | 59,514 | 60,779 | 58,910 | 56,482 | 55,695 | 55,022 | 55,786 | 56,502 | 57,297 |-occooofeemmaaaa]iaanaans
Railways and rallroads...__._._____________ 4,440 4,186 324 335 328 339 346 371 375 367 356 345 834 e
Residential or domestic_ .. ... .. __..__ 511,423 | 554,171 | 49,781 | 52,341 | 52,308 | 45,285 | 42,308 | 45,198 | 50,794 | 46,797 | 45,080 | 42,568 | 40,333 |.ceeeroo|mmmmmmnn]-mnmmnn
Street and highway lighting_..._...._._____ do____| 12,193 | 12,836 966 | 1,002 | 1,047 | 1,119 | 1,177 | 1,219 | 1,234 | 1,139 | 1,119 | 1,067 | 1,015
Other public authorities.... _.do.___| 43,190 | 42,340 | 3,687 | 3,712 | 8,735 | 3,567 | 3,494 | 3,325 | 8,377 | 3,277 | 8,245 | 3,306 | 3,367
Interdepartmental_________________________ do.__.| 5,142 5,532 482 477 495 480 474 464 456 444 482 481 503
Revenue from sales to ultimate customers (Edison
Electric Institute). ... ... __.___.___ mil. $..127,921.1 [31,662.9 |2,800.9 {2,891.1 [2,944.0 |2,758.7 |2,644.7 |2,679.3 ]2,829.6 |2,817.6 {2,870.42,919.1 {3,011.6 |- oo |eocmmmnafanaaaman
GAS
Total utility gas, Quarterly
(American Gas Association):
Customers, end of period, total 43,370 | 44,268 {occmenn|omoa | 48,464 ||| 44,268 F o |eeeeen. 44, 467
Residential . _..____.___._ .. 89,776 | 40,628 {oeeooeoo| ... 39,948 | .| _o_...] 40,628 | |-ceeeooo 40,760
Commercial._ . 3,330 | 3,380 |ooomooooooaoo] 3,260 | |ioeeiao] 3,380 feoojeeooooo 3,412
Industrial__ 206 | 214 |eeeoo|ooaia| 200 ||| 214 |l ool 209
Other. . e PO T3 (NN PN Y 1: T NN O RT3 IO AU, 86
Sales to customers, total ... __...____ 17,110 5,136
Residential . _..______ 5,148 2,137
Commercial......_. 2, 280 939
Industrial _.__._____ 8,798 1,905
Other._......._.... 883 155
Revenue from sales to customers, total....mil. $__| 12,488 5,035
Residential . _._______________l T do..__| 6,105 2,671
Commereial.. 2, 066 963
Industrial..._ 3,854 1,229 |
ther.._____...l Il 463 171
r Revised. 1 Reported annual total; revisions are not distributed to the monthly data. 1 Monthly revisions back to 1971 are avail-

§ Data are not wholly comparable on a year to year basis because of changes from one
d'Data are reported on the basis of 100 percent content of the

classification to another.
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able upon request.

specified material unless otherwise indicated.
@1In the 1973 BUSINESS STATISTICS the
gallons’’; it should read “thousands of galions.”

¢ Corrected.

unit reads “millions of
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Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
{n the 1973 edition of BUSINESS STATISTICS

ALCOHOLIC BEVERAGES ¢

Beer:
Production mil. bbl__
Taxable withdrawals.....o.coc..- do__..
Stocks, end of period. ..o oocooocaioooat do....

Distilled spirits (total):
Production....coocoocoaocoeomnoa- mil. tax gal._
Consumption, apparent, for beverage purposes

mil. wine gal._
Taxable withdrawals___.__._.___._ mil. ta)((l gal._

Whisky:
Production. ... . ...
Taxable withdrawals.
Stocks, end of period
IMPOrts. oo eoceaeel

Rectified spirits and wines, production, total
mil. proof gal.__

Eflervescent wines:
Production. ..ol
Taxable withdrawals.

Still wines:
Production. ... oo ieioaas
Taxable withdrawals.
Stocks, end of period-_._..._
Imports

Distilling materials produced at winerles.._do....
DAIRY PRODUCTS

Butter, creamery:
Production (factory).-c.oc.ooocooaa-e
Stocks, cold storage, end of period
Price, wholesale, 92-score (N.Y.).

Cheese:

Production (factory), total
American, whole milk_.._

Stocks, cold storage, end of period
American, whole milk_.._.__

Imports. .. ---do.

Price, wholesale, American, single daisies (Ch
L7741 J $perlb_.

Condensed and evaporated milk:

Production, case goodsa-.. ..o oon. .. mil. 1b._

Stocks, manufacturers’, case goods, end of month
[ g0°7:5:1 25 mil. 1b._

Exports:

Condensed (sweetened) . ____.___._.._..._ do....
Evaporsted (unsweetened) . .__.__._.__._ do_...
Fluid milk:

Produetiononfarms______..._._____....__.. do._..

Utilization in mfd. dairy produets__.____._ do_.._

Price, wholesale, U.S. average @ _.... $ per 100 1b.._

Dry milk:

Production:
Drywholemilk.._______.______________ mil. 1b._
Nonfat dry milk (human food)__.._______ do_...

Stocks, manufacturers’, end of period:

Dry wholemilk. ... .. _____...___. do..._
Nonfat dry milk (human food)__.___.____ do._._

Exports:

Dry wholemtlk.__.____.____________.__.__ do__..

Nonfat dry milk (human food)_.._._...._ do_...
Price, manufacturers’ average selling, nonfat dry
milk ¢(human food) ... __._____ $ perlb..

GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, wheat)...mil. bu._
Barley:

Production (crop estimate)..._.___________
Stocks (domestic), end of period._
On farms

Exports, including malt§.__________________

Prices, wholesale (Minneapolis):
No.2,malting.________________._.__._
No.3,stralght______._.___________.______ d

Corn:
Production (crop estimate, grain only)__mil. bu..
Stocks (domestic), end of period, total_ ____do....
onfarms.____ .. .. ... __..___

Off farms____
Ezxports, includ
Prices, wholesale:

No. 3. yellow (Chicago) $ per bu._

Weighted avg., selected markets, all gradesd

o....

Oats:

Exports, including oatmeal
Price, wholesale, No. 2, white (Chlcugo)s

per bu..

r Revised. » Preliminary.
? Average for Jan., Feb., Apr.-July, Oct.-Dec.
distributed to the months.

request. & Less than 50 thousand pounds.

1972 1973 1973 1974
Annual July | Aug. Sept.| Oct. Nov. | Dee. Jan. Feb. Mar. | Apr. May | June | July | Aug.
FOOD AND KINDRED PRODUCTS; TOBACCO
141.34 | 148.60
13181 | 138.45
1244 | 12,76
183.79 | 183.22
1393.42 |1 404.36
200, 44 | 7 210. 04
971,71 | 939.70
100.16 | 107.28
108.38
133.63
893. 00
92.30
120.30 | 11416 7.60 | 9.74{ 9.47| 12.41] 1031 51| 1026 846 1088 | 975 | 9.09 [ ... || ...
6260 | 53.14| 3.48 | 4.49| 4.43| 662 466 3.46) 4.10| 37| 32| 444 | 371 |l
20501 1.26| 73| 19| 23| 23] 15| 1ss| 146| 182! 100
18.97 290 | Li5| 156 | 281 267 22| 1.26[ 1.01| 1.34 .95
s48| 9.45| 99| 10029 976| 9.33| 848t 88! 92| o068| 063
202 14 12 .10 .20 .27 .24 .13 .10 14 12
437.46 1 8.42 | 18.80 | 89.49 | 146.64 | 86.32| 23.69{ 1298 | 8.63| 13.84| 5.4
. 27312 | 1819 | 21,80 | 20.00 | 26.66 | 24.64 | 2259 | 24.88 | 19.72| 26.30 | 22,44
. 492,37 | 221.03 | 214.87 | 275.43 | 386.66 | 437.96 | 422.37 | 406.51 | 388.76 | 370.21 | 350.83
4507 5315 | 4 426 3.97| 4.35| 490| 417| 3.98| 207| 3.66] 478
261.10 | 378.68 | 1.32 ) 30.24 | 136.45 | 138.23 | 3560 ] 1878 | 3904 480 | 220| 496
sg18.6 | 67.7| 866! sL1| 634 603 69.5] so.6| 69.0| 77.4| ss1| oos| ons8| 784 | ...
464 | 14381 32| 943| 67.5| 543| 46.4| 5L.5| 50.2| 68.7| 8.0 97.7|r118.5| 130.6 | 121.3
s.680] 639 ... .| . . 807 | .70 | .7a44| .708 | .653| .68 | .699| .e21| .618| .621| .89
26854 | 23671 216.2| 187.4 | 202.7| 205.4 | 233.7 ) 21011 2322 270.7 | 260.1 | 276.7 | 276.2| 250.8 |........
1,672.5 | 183.4 | 136.3 | 113.3 | 122.2 | 123.5| 1410 | 153.1| 153.6 | 1810 | 177.6.| 185.4 | 184.3{ 164.9 |.. .. -
357.8 | 3029 3955| 382.3| 37L0| 356.0 | 357.8 | 364.2 | 391.7 | 438.0| 480.9| 530.0 |r570.3 | 569.0 | 536.8
200.3 | 320.2| 320.6 | 310.5| 301.1| 200.0 | 200.3 | 297.6 | 327.0 | 362.6 | 412.9 | 4525 |r487.2 | 91.1] 481.3
392320 | 8L2| 145| 130| 28.9| 20.2| 209 31| 54.7| s6.6| 89| 17.4| 126 176 |ocee....
.714 843 801 .847| .so8| .944| .971] 1020 1.050 | 1.040| 1.060]| 1.050 .o70| .s02| .ss8| .ses
41,183.3 | 1,1022 ] 1200.6 | 96.9| s80.2]| 80.2| 72.4]| 83| s.6| 77.7| o92.4| 90.6| 100.0| 1026 1000 | ...
4.7 60.2| 133.6 | 67.1| 956 89.4| 752| 69.2) s545| 67.5| 622! 76.7| 100/ 127.4| 1565 | ..
14.4 ol 1] a 1l e | 9| e () .1 al o .1 . 2
40.6 41.4 3.0 4.6 1.9 3.8 2.5 3.4 3.2 3.9 3.6 4.0 2.4 5.2 34|
119,004 | 115,620 | 10,042 | 9,466 | 8,888 | 8,030 | 8,600 | 9,024 | 9,278 | 8,711 | ¢ 033 | 10,091 | 10701 | 10,505 | 10,050 | 9,580
460,931 | 57,563 | 5,229 | 4,753 | 3,073 | 4,086 | 3,870 | 4219 | 4719 | 4,540 | 5 200 | 5666 | 6,071 | 76,040 | 5505 |...o....
46,07 7.14 6.57 7.19 7.87 8.32 8.66 8,80 8.89 8.92 8.94 8,85 8.25 765 r7.57 1 »7.62
175.2| 80| 55| 56| 53| 49| 45| 57| 57| 61| 65| 109 97 84
1,223.5| <9169 86.2| 650| 49.6| O644| 44.0| 58.2] 584 560| 53| 950} 1212} 120.0
3.4 5.4 9.6 82| 7.3 7.6 7.0 5.4 5.9 7.5 82| 100} 10| 130
37.9 745| 1007 | 93.3| se7| 78.1| 635| 745) 586 637| 58.8| S8T.0| 1419 183.4
38.3 49.7 3.8 3.7 5.9 15 4.3 2.4 2.0 2.6 4.1 5~§ 4.6 41
164.1 10.4 .2 .2 .7 .2 .5 .4 .5 .5 .4 . -7 -4
.331 aea ] 41| .48t | 50O 518 522! .531] .s540| 78| .623| .670( 621 .b74
31,789.3 [32,806.2 § 262.9 | 310.1 | 267.6 | 237.0 | 251.5| 217.8 | 202.0 | 1817 | 198.4 | 184.4 (<2010 | 188.7 | 188.2 |........
1.30 219| 250| 298] 239 231| 253| 267| 292 310| 301 260} 273} 2.9 316 3.67
1.26 212) 23| 270| 240 235| 23| 25| 25| 302 295 264 261]| 28| 327| 353
0692 | o664
776 634
556 473
220 161
25,2 54.3
8,85 91,17 b U - 8 DGR PPN PRSI PSR

! Includes Hawaii; no monthly data available for Hawaii.
y % Annual total reflects revisions not
+ Revised monthly data back to 1971 are available upon
¢ Crop estimate for the year.

oats; Oct. for corn).
Dec.

7 Previous

year's crop; new crop not reported until beginning of new crop year (July for barley and
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8 Average for July-Sept., and Dec.
10 September 1 estimate for 1974 crop.
rated to avoid disclosing operations of individaal firms.

Q Scattered monthly revisions for 1972 will be shown later.

¢ Corrected.

9 Average for April, May, and
*Condensed milk included with evapo-
§ Excludes peal barley.
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SURVEY OF CURRENT BUSINESS

September 1974

Unless otherwige stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.
Rice:
Production (crop estimate) ._.______ mil. bags@..| 185.4 LRv78 T R R PUNSUIN PP EORIUPRIN BURRISNIN SUUISUIUN BOURII FIIIPIN SO IR RSN PR, 5113
California mills:
Receipts, domestic, rough._._.._.._.__ ml]. Ib..] 1,774 2,151 93 78 18 274 241 251 236 175 113 135 172 164 184 85
Shipments from ml]ls, milled tice...___.__ 1,266 1,591 47 80 48 112 115 252 150 148 73 87 149 111 137 102
Stocks, rough and cleaned (cleaned basxs), end
of perlod_. _ - - 86 109 ki 52 8 144 194 109 114 88 92 99 70 80 83 42
Southern States mills (Ark., La., Tenn,, Tex )
Receipts, rough, from producers. . ... mil. 1b_.[ 7,472 6,021 37 645 | 1,204 2,263 809 340 326 327 174 133 73 115 109 ).
Shipments from mills, milled rice. _._.__ do. 5,133 4,226 259 233 346 516 545 366 476 406 331 281 237 345 286 | ...
Stocks, domestic, rough and cleaned (cleaned
basis) end of perfod_________________ 1. 1b.. 1,967 1,816 240 435 951 1,922 | 1,925 1,816 1, 565 1,386 | 1,187 993 824 570 361 ..o
Exports. - oo d 4, 447 3,583 204 132 215 253 402 405 368 265 287 404 233 312 305 [o.......
Price, wholesale, No. 2, medium grain (South-
west Loulsiana) _______________________ perlb.. 098 .180 .158 .163 .185 .213 .295 . 300 .300 . 300 . 300 .300 .300 . 250 . 250 .230
Rye:
Production (crop estimate)___.._._._._.. mll. bu__ 120.2 1 0264 §ooo | oo e e e e e et 519.6
Stocks (domestic), end of perfod____.______ 54.0 b2 13 I N, 36,9 [eeacmnoifaeaat 2L5 | feceaan 179 |oceceac) o 2100 [
Price, wholesale, No. 2 (Minneapolis).._$ per bu._ 1.07 1,82 1.52 2.23 2.92 2.46 2.69 3.42 3.43 3.13 2.38 2,12 2.66 3.10 3.63
Wheat:
Production (crop estimate), total
Springwheat . ...
Winter wheat ..o
Distribution______ ...
Stocks (domestic), end of period, total . __.. do....| 1,399
On farms - oo ..do__.. 510
Off farmS.. oo i do___. 889
31,403.5 | 118.4 152.8 135.3 | 123.2 1 121.9 91.6 85.2 75.2
31,3721 115.2 149.1 131.6 | 122.1 120.5 89.5 83.1 72.8
Prices, wholesale:
No. 1, dark northern spring (Minneapolis)
$ perbu.. 1.86 3.43 3.06 4.49 4,84 4,50 4,50 4.98 5.47 5.88 5. 50 4.45 4.29 5.02 5.42 5.06
No. 2, hd. and dk. hd, winter (Kans. City).do..._ 1.86 3.58 2.81 4.71 5.09 4.72 4,78 5.23 5.70 5.78 6. 25 4.19 3.67 4.30 4,46 4.36
Weighted avg., selected markets, all grades
$ per bu.__ 1.87 3.64 3.22 4.92 5.34 4,87 4.91 5.38 5.96 6. 27 5.93 4.75 4.59 5.14 5.48 5.21
Wheat flour:
Production:
Plour. oo el thous. sacks (100 1h.)..| 250,441 | 249,265 | 20,068 | 21,803 | 21,589 | 21,982 | 20,657 | 20,972 | 21,993 | 20,141 | 20,760 | 18,486 | 18,925 | 18,525
Offal --thous. sh. tons.. 4,303 4,303 348 380 373 385 359 383 350 364 326 332 328
Grindingsof wheat_______._____.______ thous. bu..| 557,801 | 555,260 | 44,681 | 48,889 | 48,111 | 49,258 | 46,272 | 46,912 | 48,882 | 45,015 | 46,063 | 41,365 | 42,217 | 41,494
Stocks held by mills, end of period
thous. sacks (100 1b.)__ 4,746 5,508 |occemcac|oaceaaan 4,174 [cemmaea]eeaaas 5,505 leccemacfomamaans 5,297 |cocmcaca]ocacaan 3,748
Exports. .l do____| 16,649 | 13,456 | 1,352 | 1,596 | 1,607 483 612 912 914 | 1,015 904 832 957 858
Prices, wholesale:
Spring, standard patent (Minneapolis) i
r1001b_.{ ¢6.378 8.734 | 7.738 | 10.280 [ 10.600 | 9.913 | 10.225 | 11.525 | 12.975 | 13.313 | 12.700 | 10.188 | 9.838 | 10.963 | 12.013 | 11.513
Winter, hard, 95% patent (Kans. Clty). do.__. 5, 867 8.454 | 7.538 1 9.388 | 10,463 | 9.863 [ 10.113 [ 11.075 { 12.913 | 13.150 |r12,488 | 9.738 | 9.188 | 9.688 | 10.725 | 10.150
LIVESTOCK
Cattle and calves:
Slau hter (federally inspected):
alves .. thous, animals__ 2,421 1,808 118 115 128 168 170 156 181 155 180 172 167 137 164 | ..
Cattle ................................... do_...| 32,267 | 30,521 | 2,441 | 2,366 | 2,362 | 2,866 | 2,687 | 2,519 | 2,793 | 2,303 | 2,621 | 2,643 | 2,793 2,621 | 2,821 |........
Prices, wholesale:
Beef steers (Omaha)_...____.__.__ $ per 100Ib._| 35.49 43.52 | 47.77 | 53.13 | 45.05 | 41,33 39.56 | 38.63 | 47.28 | 45.72 | 41.08 | 40.81 | 30.49 | 36.62 | 42.81 | 46.14
Steers, stocker and feeder (Ransas City)._do.._.] 38.89 40.13 | 53.23 | 56.40 | 49.73 | 49.84 | 47.63 | 44.42 | 48.70 | 45.30 | 43.65 | 42.49 | 37.24 | 33.16 | 34.44 | 33.26
Calves, vealers (Natl. Stockyards, T1l.)__do.... 46. 88 57,19 | 69.30 | 67.50 | 56.40 | 53.40 | 57.50 | 56.50 | 58.50 | 60.50 | 59.00 | 58.50 | 51.00| 45.00 | 41.80 | 36.00
Sgaughter (federally inspected).._thous. animals_.| 78,759 72,264 | 4,996 | 5,569 5,348 | 6,613 | 6,534 | 5,859 6,804 | 5584 | 6,568 | 6,87 | 7,077 58%4 [ 5722 |......_.
Who!esa]e. average, all grades (Sfoux City)
$per1001b__ 26. 58 40.10 | 45.69 | 55.28 | 42.96 | 41.28 | 39.80 | 38.37 | 39.27 | 38.39 | 34.35| 20.95) 25.43| 26,51 | 34.23 | 35.58
Hog-corn price ratio_ (bu. of corn equal in value
to1001b. livehog) .. __________.________. 22.3 21.3 20.3 21.0 20.4 18.8 18.6 16.0 5.5 14.3 13.1 12.7 10.7 9.1 119 10.7
Sheep and lambs:
8laughter (federally inspected)___thous. animals_.{ 9,905 9,234 807 844 789 916 747 612 749 612 772 782 670 581 2 7
Price, wholesale, lambs, average (Omah: )
$per1001b..| 30.13| 36.60 | 39.95| 41.50 | 33.38 | 3L.75| 34.75| 37.50 | 38.38 | 40.38 | 37.50 | 39.75 | 47.25| 46.25| 41,25 38.88
MEATS
Total dmeaits
Pl:l)a llllc}t] t(;rrl I(cm‘cm weigh_t__lfia-flard in), inspecltef1 35,632 | 33,524 | 2,562 | 2,569 | 2,651 | 3,141 | 3,006 | 2,812 § 3,157 | 2,576 | 3,020 | 3,086 [ 3,227 | 2,889 | 2,040 |...---..
Stgglrxi% d(e_xc-luding lard), cold storage, l'?llil]d I g! 670 830 588 5g5 5%2 6 % 7%3 838 ng 86% 920 1, Ogg 1 Oé? . 9;1 722 ________
""""""""""""""""""" o.. 614 759 49 7 5 0
Taports (meat and ment preparationsy -~ do x| zo12| wor2| 158| 28| w80) w7| ase| wse] wm| 17| e8| ue| 18| 124
-Beefand veal: :
Production, inspected slaughter$ ... ____ do.__ 20,524 | 19,504 | 1,567 1,487 1,515 1,850 | 1,740 1,651 1,823 1,483 | 1,731 1,727 1,822 1,717 1, 805
Stocks, cold sto}')age. end ofg periotd__ do_.._ 380 459 30?5 262 25g 32‘3 4(1)(3) 458 473 46(81 493 48? 472 T 45; 41%
B 0’4 o1 o £ S S 54 81
AR do---l  461| nam| me| 67| 128 61| 19| ms{ 12| 93| wu7| eo| s| oe4f 7
ice, wholesale, beef, fresh, , choi
Pr(g&_\;looolgssij\) e(E)ggt gg:st)s.t.e.e.r.??T??s.espg?‘ﬁ)c? . 577 4,696 W49 (. .73 .671 . 648 .670 167 L7710 .88 670 . 666 .637 .730 . 755
Lamb and mutton:
Production, inspected slaughter. _.._.___ mil. 1b.._ 515 486 42 42 40 47 39 33 40 34 43 42 35 28 e
Stocks, cold sto?age, end of period_________ do___. 16 15 14 13 13 16 15 15 12 12 14 14 1 r16 L
Pork (includt 1
slauglgteﬁ Iu_-.?.g._N_it{(?)_'.-.l_)l_ﬁ‘.)(.i_u.c.t}? ?_'_-.1? spect[%d“ 14,594 | 13,535 953 | 1,040 994 1,243 1,226 | 1,126 1,293 1, 060 1,255 | 1,317 1,370 | 1,144 | 1,100 |-.----.-
r Revised. ! Crop estimate for the year. 2 Previous year’s crop; new crop not reported Q Bags of 100 1bs.  1Scattered monthly revisions back to 1971 are available upon request.

until July (beginning of new crop year).
to the months.
crop.
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3 Annusal total reflects revisions not distributed
4 Average for Jan.-July and Sept.-Dec.

< Corrected.
5 September 1 estimate of 1974



September 1974

SURVEY OF CURRENT BUSINESS

S-29

1973 1974
Unless otherwise stated in footnotes below, data 1972 ‘ 1973
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusal July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
MEATS—Continued
Pork (excluding lard):
Production, inspected slaughter. . ____._. mil. 1b__| 12,551 | 11,879 839 924 8821 1,004 | 1,074 992 | 1,143 940 | 1,101 | 1,166 | 1,200 992 958 [-ccmecnn
Stocks, cold storage, end of period._. d 214 286 201 179 196 277 286 303 307 351 405 412 r 354
105 169 6 4 6 14 8 5 5 3 4 6 6 9
395 398 30 34 30 37 36 30 34 36 40 32 30 23
Prices, wholesale:
Hams, smoked composite..._.__.__.___ $perlb__ . 626 1,810 794 | 1.045 V839 {ooo.. e RO SSSRUNPIN SRS NS P .834 | 6.476 579 . 684
Fresh loins, 8-14 1b. average (New York)..do._.. . 645 .818 .883 1.167 . 866 .784 .765 .818 .815 . 859 L7562 720 . 706 . 692 . 851 834
POULTRY AND EGGS
Poultry:
Slaughter (commercial production).__.__ mil. 1h__| 10,883 | 10,649 946 | 1,025 905 | 1,105 990 847 933 766 806 832 944 920 | 1,002 |-.ooo.-.
Stocks, cold storage (frozen), end of period, total
mil. 1b._ 324 431 290 355 460 577 466 431 424 392 380 382 405 7 451 523 627
TUIK@YS. oo do.._. 208 281 199 261 351 451 321 281 268 243 226 216 227 r 266 334 435
Price, in Georgla producing ares, live broilers
E $perlb_. 134 241 .300 370 .330 215 .185 .180 . 200 . 230 .210 .195 .195 .175 195 . 195
ggs:
Production on farms.._____________ mil. cases®_.| 193.2 184.9 15.3 15.2 14.8 15.4 15.1 15.8 15.7 14.3 16.0 15.5 15.8 15.1 15.2 15.0
Btocks, cold storage, end of period:
Shell ..l thous. cases®._ 41 34 54 62 86 72 67 34 23 42 59 66 86 r 89 95 72
Frozen. .. .. ... _...._______________. mil. 1b__ 68 43 48 49 53 54 49 43 33 36 39 44 50 55 60 64
Price, wholesale, large (del{vered; Chicago)t
. per doz_. .380 . 610 . 651 .769 .700 . 646 .678 .728 750 . 695 .621 542 .445 .446 . 505 575
MISCELLANEOUS FOOD PRODUCTS
Cocon (cacao) beans:
Imports (incl. shells).___._.__.___ thous. Ig. tons. .| 282.2 248.0 15.8 9.9 5.4 2.8 1.1 27.6 28.9 211 31.7 21.9 28.0 23.7
Price, wholesale, Accra (New York)._._$perib.| .322 .63 | .870 | .790 | .758| .805| .770| .651| .648| .738 | .830| 1.085 | 1.168 | 1.015
Coftee (green):
Inventories (roasters’, mporters’, dealers’), end
ofperlod.. ... _...___..__ thous. bagsa"..| 3,663 4,146 §.oooeofeeaal 4,582 fecomaanfae . 4,246 | . . 4,940 | |eceeeo 5,006 | f-a-e-e--
Roastings (green weight)_._________________ do._..| 20,075 | 19,415 || _______ 3275 |eceeaaea) e , 153 | |aeeeeo. 25 11% 21 [ . 4,597 [ooooiiilfemeenaen
Imports, total....._._____________________. do..._| 20,7571 21,799 | 1,573 | 1,731 | 1,399 | 1,624 | 1,624 | 1,652 | 2,182 | 2,022 | 2,457 | 2,264 | 1,868 | 1,529
From Brazil .do_._. 6,152 4, 606 211 411 348 489 420 282 459 272 364 567 166 29
Price, wholesale, Santos, No. 4 (N.Y.)..$ perlb._| 2.544 676 | 700 | .700 | .725| .728 730 720 .720| .710| .750 755 | .765 | .740
Confectionery, manufacturers’ sales..___.__ mil. $.. 1,976 2,141 114 183 233 227 234 180 211 220 241 200 r 193 180
ish:
8tocks, cold storage, end of perfod_....... mil. b, 416 459 324 336 364 411 453 459 451 435 427 417 424 410 399 |----ee--
Sugar (Unlted States):
Deliveries and supply (raw basis):§
Production and receipts:
Production____.___________.. thous. sh. tons_.| 4,89 4,931 112 77 135 663 | 1,019 915 563 386 203 148 209 139
Entries from off-shore, totalQ_________. 6,700 | 6,551 707 408 587 597 1 356 663 474 432 534 665 721
Hawall and Puerto Rico_____________ d 1,262 | 1,217 103 92 138 127 81 86 38 32 47 30 103 105
Deliverles, total Q_.__.____._..__.______ 11,528 | 11,538 | 1,027 | 1,203 | 1,026 942 890 919 959 867 924 901 | 1,040 990
For domestic consumption...___ - 11,415 | 11,482 | 1,025 | 1,197 | 1,022 938 888 918 957 864 921 899 | 1,038 988
8tocks, raw and ref., end of period 2,710 | 2,583 | 2,040 , 454 979 | 1,251 | 1,902 | 2,608 | 2,488 | 2,509 | 2,493 | 2,174 | 2,034 | 1,949
Exports, raw and refined._.._...._.___.. 778 | 8,946 239 286 196 299 439 349 587 | 3,060 | 6,086 | 4,168 | 9,932 | 1,407
Imports:
Raw sugar, totalo_____________ 5,154 | 5200 448 566 393 220 550 461 244 500 554 509 512 505 600 | ...
From the Philippines 1,246 | 31,566 262 215 285 24 82 52 0 94 140 161 180 114
Reflned sugar, total 76 29 5 5 1 0 6] ® ® ol & ® 0] ®
Prices (New York):
gagv, vdvholesale ....................... .001 103 .02 108 .109| .112 A1l 112|122 .155 | L1956 95 .28 | .270 [ .275) .315
efined:
Retatil (Incl. N.E. New Jersey) 704 775 175 779 | .803 821 L840 | .860 .868 | .896 | 1.024 | 1.150 | 1.253 | 1,426 |....._..|.......
Wholesale (exel. exclse tax)._..__.... 123 L1331 182 137 | .137| .141 50 | L1281 (143 | .161 | 200 200 .248 | .285| .319| .338
Tea, imports. ... . .. _________.____ 151,495 | 173,314 | 13,660 | 12,614 | 12,527 | 16,878 | 16,506 | 11,997 | 11,675 | 14,974 | 16,583 | 17,177 | 18,122 | 17,480 | 21,788 |._.._.__
FATS, OILS, AND RELATED PRODUCTS
Baking or frying fats (Incl. shortening):
Production —..mil.1b. [ 3,532.5 | 34452 | 240.4 | 204.7| 261.9| 838.2| 3011 200.9| 330.0| 290.1 | 305.6 | 280.9 | 260.2 | 250.8 | 291.6 |_._..._.
Stocks, end of perfod® . . .___._._._________ do..__| '127.3 114.6 | 120.4 86.2| 95.2| 97.6 | 111.5| 114.6 | 104.7 | 118.3 | 146.0 | 156.9 | 130.6 [r133.5 | 122.2 |........
8alad or cooking oils:
Prodaction_ ... ______________ do__._|3,904.83927.7| 287.1 | 330.4 | 288.3 | 327.8 | 348.8| 320.9 | 3810 | 343.8 | 372.1| 337.3 | 348.1|~338.6 | 3482 | ...
MStocgs, end of perfod®._ ___________________ do.___ 85.6 74.1 72.3 52.2 63.8 62.2 66.3 74,1 76.5 79.5 | 101.1 88.6 | 107.5 [r114.6 88.1 |-eeooon
Argarine:
Produetfon.....___________________________ do....|2,361.2 | 2,357.0 151.7 | 187.7 | 1857 | 224.1| 217.9 | 214.8 | 248.1 | 205.7 | 213.4 | 194.8 | 2029 |r174.4 | 1013 |____.___
Stocks, end of period®._ _._________________ do.___ 69.3 61.2 57.4 47.1 58.4 60. 2 59.3 | 61.2 55.3 63.0 | 74.4 75.2 | 80.3 | 777.8 | 70.2 |eoeoeeo-
Price, wholesale (colored; mfr. to wholesaler or '
large retaller; delivered)......._.._____ $perlb_. .313 340§ L3827 348 367 | .373 .381| .881 415 | 429 | .455| .455 | .462 | .462 | .470| 567
Animal and fish fats:
Tallow, edible:
Production (quantities rendered) _._____ mil ib__ 544, 8 474.7 34.9 27,1 35.8 50.9 52.7 42,7 44.0 37.0 46.9 46.1 49.6 | r45.7
Consurnption in end products___ d. 633.6 548.7 36.2 36.7 35.8 50. 4 43.3 45.2 50.9 51.5 54.3 51.9 50.2 47.9
Stocks, end of period Y. _.__._ 45.3 40.4 22.2 20.8 18.7 25.7| 37.6| 40.4 52.8 | 33.7 37.2| 339 325 32.5
Tallow and grease (except wool), :
Production (quantities rendered).________ do..._(4,834.3 | 4,335.1| 345.5| 335.3| 320.2| 4043 | 390.2 | 384.7| 416.5 343.5 | 398.3 | 392.8 | 410.2 |~ 383.6
Consumption in end products___ - 2,761.6 | 2,540.3 | 191.4 | 199 197.0 | 220.9| 208.9| 197.3] 2346 | 202.3 | 224.5 | 222.2| 226.0 |7206.5
Stocks, end of period Y. ____..__.____.____ 346.1 355.6 | 370.3 | 363.5| 328.4 | 380.1| 370.1| 355.6 | 407.7| 407.9 | 389.8 | 392.9 | 363.2 |430.1
"Revised.  »Preliminary. t Average for Jan.-Sept., and Nov. 2 Average for Apr.- periods. Q Includes data not shown separately: see also note “‘§”". @ Producers’ and
June and Aug.-Dec. 3 Reflects revisions not avail%b]e by months. 4 Le%s than p500 wcarehouse stocks. § Factory and warehouse stocks.  {Beginning June 1974 SURVEY,
sh. tons. 5 Effective June 1974, specification changed from less than carlot, 10-14 1bs. to prices are for cartoned, white, shell eggs to volume buyers, delivered to store door, Chicago

carlot, 14-17 1bs.; prices are not comparable with those for earlier periods.

dozen. J" Bags of 132.276 1b.
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© Cases of 30
§ Monthly data reflect cumulative revisions for prior

metropolitan area, and are not comparable with those shown previously. Comparable data

back to
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S-30 SURVEY OF CURRENT BUSINESS September 1974
Unless otherwise stated in footnotes below, data 1972 l 1973 1973 1974

through 1972 and descripiive notes are as shown

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

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS-Continued

Vegetable oils and related products:

Coconut oil:

Production, refined______..___._._..._. mil. 1b_.| 593.0 604.1 4.2 47.5 46.6 51.4 35.2 43.2 42.7 30,2 48.9 39.6 32.4 | r32.9 39.6 [.cceenos

Consumptlon inend products__________. do.._. 824.9 879.0 64,7 68.2 738 83.3 66. 1 62.3 70.1 60.7 62.7 62.7 53.8 | r51.9 49.2 |-

8tocks, crude and ref., end of periodf_...do_...] 229.1 105.9 | 148.4 | 140.4 | 1143 79.0 | 102.7 | 1059 § 101.4 90.0 | 108.5 96.1 89.0 | r80.2 90.2 oo

Imports ....... Semamammeeeemcemmacecane do-... 677.0 716.9 41.9 64.1 29.8 46.7 64.8 74.6 24.3 25.3 45.0 48.2 35.3 26.5 93.2 |oeemeae
Corn ofl:

Production: Crude.._...___..__.________. do__..{ 507.2 529.2 45.8 44.3 43.8 45.2 42.4 43.1 45.1 41 45.4 46.6 46.8 | r43.8 39.6 [eoonnen

eflned...._.._ —-.do____ 464, 5 529.5 4.1 41.9 42.6 50.7 45.0 48.5 51.0 42.8 39.9 34.2 40.3 | r36.6 35,2 |eceeuncn

Consumption in end products_____.__._. do.__ 463.7 508.7 37.4 45, 4 42.6 49.8 4.1 41,2 51.5 38.0 39.9 34.2 40.2 | r35.7 3L0 .oo_

Stocks, crude and ref., end of periody._. “do. .. 76.8 45.0 92.1 71.9 56.6 54.4 43.4 45.0 42,2 51.5 60.7 73.1 82.6 94.0 88.2 |icmenees
Cottonseed ofl:

Production: Crude ... ... do_.__{ 1,3585.2 | 1,541.5 92,9 87.8 56.2 120.6 | 169.84 149.0 176.9 | 150.2 160.4 | 144.1 140.0 { r 105.9 88.9 |

Refined ... 1,133.5 | 1,330.2 76.8 102.7 66.6 89.07 117.2 [ 123.3 134.9 118.2 125.56 | 129.3 117.4 | r90.2 8.1 |.__....

Consumption in end products -d 712.0 864.5 69.5 66.1 52.3 70.2 75.1 84.0 84.3 73.4 77.1 75.8 | r74.6 | *57.6 L8 |oreaaeaa

Stocks, crude and ref., end of period 1T--..d0_.-. 187.4 158.0§ 190.0 181.6 | 114.4 124.5 | 1616 158,0 | 202.4 | 177.9 198.8 {1 198.9 | 190.4 !r175.1 1289 {_.o.__..

Exports (crude and refined) .. ... ... do....| 475.4 545, 0 39.0 23.8 43.2 22.6 24.9 38.2 28.8 79.0 52.3 56.3 94.2 63,2 49.5 [........

Price, wholesale (N.Y.).___.._...._._ $perlb_. JIB9 | 3157 fooie o |eeeefeeees . 250 . 220 . 300 .320 . 365 . 345 . 380 . 400 .395 420 ..
8oybean cake and meal:

Production.. .__._____________ thous. sh. tons..|16,993.1 |16,223.5 | 1,009.0 | 1,078.3 | 048.7 | 1,424.9 | 1,638.5 | 1,651.3 ] 1,609.6 | 1,606.9 | 1,728.8 | 1,500.8 {1,636.4 [1,576.3 11,655.2 |___.____.

Stocks (at oil mills), end of perfod........ do..__ 180.5 245.6 | 166.0 168.1 141.8 195.7 | 206.3 | 245.6 2115 | 243.4 | 3259 | 318.1 | 391.9 [r480.3 y 447.0 |..______
Soybean oil:

Production: Crude... . ..o _.._.____ mil. lb__| 8,083.7 | 7,540.2 | 470.1 510.5 | 439.8 676.8 | 764.9 | 760.8 | 797.7 | 7515 809.0| 750.8 | 777.8 (v 756.7 | 787.9 i......_.

Refined....___ ...do____| 6,464.0 | 6,462.6 | 428.9 | 538.8 | 502.3 | 575.5| 595.8 | 5917 | 660.3 | 580.5| 609.0| 569.8 | 575.8 |=537.4 | 557.3 | ._____.

Consumptlen in end products._..._. -do....| 6,748.7 | 6,724.9 | 464.2 569.3 | 522.7 616.4 | 619.2 | 578.7 | 668.6 | 583.6 | 634.1 | 572.8 | 576.3 |~ 558.7 587.8 |-

Stocks, crude and ref. end of period §..do....| 896.5 690.5 | 748.7 | 620.1 ] 515.5{ 531.5| £99.9 | 690.5 | 623.3 | 642.4 | 626.0 | 726.3 | 765.1 |r708.6 | 703.8 |_._.___.

Exportﬁ (crude and refined). ... ..._.. do. 1,148.7 874.3 8L 5 37.0 45.2 12.9 3L.7 | 108.6 122.2 | 120.2 8.3 | 146.0 96.9 215.0 239.8 1_.____..

Price, wholesale (refined; N.Y.)___.___ $ per 1b._ VI81 ) 3 .206 | e . 309 .219 . 302 . 287 .374 . 304 .278 .312 .309 2396 |

TOBACCO
Leaf:
Production (crop estimate) . _____..____. mil.lb. | 11,749 | 11,748 |.ccom oo oo feme e e femacmc e | rmreccc e e m e e it [ s e[ m e m e 92,011
Stocks, dealers’ and manufacturers’, end of perfod
mil. th__ 4,700 4,409 oo ]oacaoot 4,198 (...l ... 4,400 | oo feceaoooo 4,216 |occeoac]ocanaaen 3,762 |ueeea| e
Exports, incl. scrap and stems_...___.. thous. Ib__| 606,176 |2612,080 | 40,122 | 40,593 | 54,580 | 70,213 | 81,897 | 56,617 | 53,510 | 47,633 | 39,115 | 52,704 | 57,684 | 62,774 | 45,156 {________
Imports, Incl. scrap and stems. .. _......__. do..__| 240,509 | 268,585 | 19,069 | 21,650 | 21,665 | 26,113 | 23,216 | 25,434 | 10,532 42,384 | 21/805 | 23,013 | 20,421 | 34,506 ,860 |.._._._.
Manufact ured:
Consumption (wlthdmwals)
Cigarettes (small):
TaX-eXeMPo o e woooeeee ol millions._| r 49,007 | 58,225 | 4,460 | 4,913 | 4,857 | 5,005 | 7,807 | 3,832 ] 4,833 4,407 | 5563 | 4,380 | 5,777
Taxable_ ... . . __._...__ 561,016 | 588,019 43 525 56,821 | 46,122 | 58,502 | 52,420 | 39,985 | 53,261 | 48,910 | 48,003 | 46,092 | 52,760
Cigars (large), taxable 5, 896 5,553 506 442 576 479 339 418 380 405 452 403
Exports, cigarettes. .. . .o oo e d 34,602 | 41,543 | 3, 133 4,391 | 3,544 | 3,814 | 4,194 | 2,960 | 2,889 | 3,730 | 3,637 | 3,791 | 5,044
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:

Value, total 9 . ___.________________ thous. $__| 292,023 | 376,999 { 23,731 | 24,077 | 25,636 | 30,958 | 29,359 | 27,892 | 29,025 | 31,212 | 31,751 | 31,642 | 31,910 | 22,521
Calf and kip skins. __-thous, skins__ 2 064 1,886 117 135 139 138 154 151 144 169 337 184 23 186
Cattle hides_____..________.____.___ thous. hides..| 17,589 | 16,867 | 1,155 | 1,100 | 1,229 | 1,463 | 1,412 | 1,391 1,423 | 1,500 | 1,462 1,567 | 1,554 | 1,123

Imports:

Value, total Q__.______________________ 65,200 | 83,900 | 78,800 | 6,900 | 4,600 | 4,400 | 5,200 3,800 | 4,600 | 3,000 | 6,800 | 6,500 | 8,500 | 11,000 | 6,500 |......_.
Sheep and lamb skins__ 16,852 | 12,835 1,598 | 1,157 540 684 562 494 765 791 1,468 | 1,308 | 1,839 2,875 ... |-
Goatand kidskins .. ... _____________ a 3, 365 1, 600 83 113 56 27 84 16 65 57 40 16 1 (L [P .

Prices, wholesale, f.0.b. shipping point:
Callskhls packer, heavy,934/161b______. $perlb__ . 563 622 .610 .610 . 610 . 610 .610 .610 610 [ooo.. .610 .610 .850 . 850 . 850 . 750
Hides, steer heavy, native, over 83 1b___._. do____ . 296 343 . 363 .383 . 355 . 363 .328 .282 0298 |oeeea. . 241 .263 .263 .233 .258 . 253
LEATHER
Production:
Calf and whole kip._.....__..._._._ thous. skins__| 1,603 1,262
Cattle hidesnd slde kip--..thous. hidesand kips_.| 20,084 | 17,768
Goat and kid._ ... __ thous. skins__| 3,622 [..__.____
Sheep and lamb__ .. ______._ . ... __ do____| 20,191 | 14,504
Exports:
pper and lining leather.______._.... thous. sq. ft_.|2117, 666 (2 120,104 | 8,154 | 10,353 | 9,919 | 10,184 | 6,459 | 9,663 | 9,984 | 10,163 | 10,407 | 11,917 | 16,191 | 14,674 ... _______
Prices, wholesale, {.0.b. tannery:
Bole, bends, light_...__._________ index, 1967=100._.| 4157.5 | 8184.5 | 166.8 |-ccoce-_ 187.0 | 179.8 | 179.8 | 179.8| 179.8 | 179.8| 165.4 | 165.4 | 165.4 | 158.2 | 158.2 | 1582
Upper, chréme calf, B and C grades
index, 1967=100_._ BUT T AR G (00 PRI IO FURIPN PUIISIPRION UV PR PRI PRI opips PRppisres S FETTTTET] EEETEETES BN -
LEATHER MANUFACTURES
8hoes and slippers:
Produetion, total__.._________.____. thous. palrs_.| 526,500 | 488,326 | 31,030 | 43,971 | 39,187 | 45,206 | 38,573 | 33,966 | 38,380 | 39,869 | 42,015 | 36,965 | 41,048 | 36,832 |------oo)oooo.
Shoes, sandals, and play shoes, except athletic
thous. pairs..| 417,604 | 877,719 | 25,536 | 83,079 | 29,252 | 33,590 | 28,345 | 27,310 | 31,116 | 32,127 | 33,447 | 28,635 | 31,672 | 28,743 ... |....._.
SUpPers. ... .. do.___| 98272 | 98,244 | 5,745 | 9,724 | 8,886 | 10,411 | 9,107 | 5,756 | 6,350 | 6,965 | 7,731 | 7,499 8, 7,319
Athletic 8,726 | 10,130 569 924 867 927 014 737 780 629 686 686 692 605
2,053 2,233 89 244 182 278 207 163 162 148 151 145 177 165
EXDOrtS oo e do.._.| 12,283 | 3,599 312 357 320 406 370 312 246 321 412 209 290 400 |omeemn] e
Prltvcles wholgsaée f.0.b. f!actory'
en’s an oys’ oxfords, dress, elk or side
Wupper Goofdygar v?le(lt_i_- __.index, 1967=100_.| 128.6 | 140.7 | 140.1{ 140.1| 140.1| 142.8 | 146.1| 146.1| 147.4 | 147.4| 1521 153.9 | 153.9| 155.2| 155.2 | 156.0
omen’s oxfords, elk side upper, Goodyear 5
welt . index, 1967= 3;00 125.7 | 134.2| 1355 135.5| 135.5| 135.5| 135.5| 135.5| 136.8| 136.8 | 1380 1405 143.0| 143.0| 1430} 144.3
Women's pumps, low-medium quahty.,.do..-. s127.0 ) #1221 | 1211 ) 1201 1er.a| 12101 1211 1211 | 123.8 | 123.8 | 123.8| 126.7 | 126.7 | 126.7 126.7 | 126.7

r Revised. 1 Crop estimate for the year.
uted to the monthly data.

July and Oct.-Dec. & Jan.-Aug. average.
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1 Annual total reflects revisions not distrib-
3 Average for Jan.-June and Oct.-Dec.

4 Average for Jan.- age.

¢ Average for Jan.-July and Sept.-Dec.
% September 1 estimate of 1974 crop.
@ Includes data for items not shown separately.

7 Jan.~Apr. average.

8 Apr.-Dec. aver

q Factory and warehouse stocks.



September 1974

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data 1972 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July | Aug. Oct. | Nov. { Dec. | Jan. | Feb. | Mar. | Apr. | May | June
LUMBER PRODUCTS
LUMBER—ALL TYPES?
National Forest Products Association:

Production, total ______________._____ 3,038 | 3,456 3,463 | 3,057 | 2,710 2,741 | 2,945 | 3,191 | 3,457 | 3,302
Hardwoods 580 631 682 571 511 468 518 534 570 561
Softwoods... 2,458 | 2,825 2,771 | 2,486 | 2,199 | 2,272 | 2,427 2,657 | 2,887 | 2,741

Shipments, total . ____ . .. .. ... 3,044 | 3,402 3,312 | 3,008| 2,623 2,647 | 2,850 | 3,219 | 3,377 ] 3,310
Hardwoods. . . 534 582 628 593 535 496 529 521 562 537
Softwoods.___ 2,511 | 2,820 2,683 | 2,415 ( 2,088 ) 2,151 | 2,321 | 2,608 | 2,82 | 2,773

Stocks (gross), mill, end of period, total....do- 4,152 4,413 | 3,758 | 3,813 4,108 | 4,157 | 4,413 | 4,499 | 4,596 | 4,568 | 4,648 | 4,627
Hardwoods._._.._._____..____ 581 480 198 248 355 334 480 443 435 448 466 490
SOItWOOAS. oo e oo oo do.. 3,671 3,933 | 3,561 | 3,565 3,763 | 3,824 | 3,933 4,056 | 4,161 | 4,120 | 4,182 | 4,137

Exports, total sawmill products._ - 1,390 1,959 152 181 192 141 129 163 145 186 188 206

Imports, total sawmill products.............. “do. - 9,428 9,537 823 623 764 780 640 634 547 700 721 815
SOFTWOODS

Douglas fir:

Orders, new._._ ..o mil. bd. ft..{ 9,242 | 8,936 803 736 682 745 666 631 626 790 737 692 659

Orders, unfilled, end of perfod.....__._._____ do__.. 617 679 726 622 632 616 679 701 692 n 688 598 581

Produetion..ocoooooaooo —.-do____ 8,083 | 9,074 682 814 769 760 638 644 691 759 75 761 666

Shipments. o caicaas do___. 9,191 | 8,874 713 840 720 761 603 609 635 765 776 782 676

Stocks (gross), mill, end of period. ...______ do.___ 735 935 823 797 901 900 935 970 | 1,026 | 1,030 | 1,029 | 1,008 998

Exports, total sawmill produets......_.... do.._. 405 637 47 56 63 37 42 60 46 76 73 182
Sawed timber. - 111 176 10 16 13 11 14 19 12 12 22 15
Boards, planks scantlings, ete 294 462 37 40 60 26 28 41 34 63 51 167

Prices, wholesale:

Dimension, construction, dried, 2"’ x 4, R. L.
$per M bd. ft__| 144.27 ; 181.86 | 180.93 | 180.19 176,11 | 170.43 | 170.26 | 159.25 | 163.06 | 181.51 | 186.18 | 179.03 | 167.63
Southern pine:

Orders, DOW ... ool mil, bd. ft__.| 18,255 | 17,428 609 690 576 617 472 571 627 718 607 605 573

Orders, unfilled, end of perfod.........._._. do.... 435 405 528 550 412 441 405 423 507 540 487 462 441

Produetion. .o do____|718,053 17,578 628 689 684 618 557 599 573 670 681 671 619

Bhipments. . ... do.__.[r18,241 |717,458 627 668 661 588 508 553 543 685 660 630 594

Btocks (gross), mill and concentration yards end
of period. .. .. oo bd. ft__ 1,028 1,148 998 1,019 1,069 | 1,099 1,148 | 1,194 | 1,224 1,209 | 1,230 | 1,271 ] 1,296

Exports, total sawmill products....___. M bd. ft..| 64,456 | 94,346 | 7,946 | 9,696 8,826 | 6,365 5973 | 7,077 | 5,675 6,155 | 10,575 | 7,390 | 5,686

Prices, wholesale, (Indexes):

Boards, No. 2 and better, 1 x 6"/, R. L.
1967=100_. 154.7 198.2 201.4 | 214.1 217.7 | 218.8 | 2156 | 210.6 | 207.4 | 207.7 | 212.8 207.8 195.4
Flooring, C and better, . G.,1” x4”, 8, L.&
1967=100..| 140.8 186.2 | 185.9 | 192.4 211.0 | 214.3 | 214.3| 215.4 | 215.4| 220.8 | 231.8| 231.8 232.9
Western pine:

Orders, mew....__ ... ool mil. bd. ft._| 10,756 |r 10,456 949 957 918 748 698 748 803 842 878 859 754

Orders, unfilled, end of perfod....._._._____ do.... 555 556 631 627 584 568 556 657 716 688 654 557 542

Production.___._____....____ -—-do.___| 10,395 | r 10,564 857 970 937 798 729 651 755 841 938 912 776

Shipments. .. oo do....| 10,563 | r 10,455 869 961 926 764 710 647 744 870 912 956 769

Stocks (gross), mill, end of period..._._.__. do_...| 1,214 r1,323) 1,171 | 1,180 1,208 1 1,242 | 1,261 | 1,265 | 1,276 | 1,247 | 1,273 | 1,229 | 1,236

Price, wholesale Ponderosa, boards, No. 3, 1 x
127, L. (6’ nnd over). ....... $per M bd lt._ 130.91 179.62 | 197.73 | 160.65 164.98 | 155.90 | 168.99 | 193.90 | 190,23 | 204.37 | 234.99 | 231.32 | 200.60

HARDWOOD FLOORING
Oalk:

Orders, new. ..\ oo mil. bd. ft.. 268. 2 178.3 13.2 17.4 14.9 15.7 13.7 9.3 14.4 8.8 10.5 9.6 8.5 9.2 9.9

Orders, unfilled, end of perfod..____________ do.... 11.6 5.1 6.3 5.5 55 4.8 5.5 5.1 5.1 3.9 34 2.6 2.2 g.g g.g

Produection 244. 8 188.0 12.6 18.9 15.4 18.5 15.4 13.6 16.2 13.0 13 .6 13.0 12.8 ’ ’

Shipments.____._._________________ 261.1 184.6 11.6 18.1 15.0 16.4 13.4 10.8 14.3 9.5 1.2 9.6 8.8 8.4 9.3

Stocks (gross), mill, end of period 6.6 8.2 3.6 4.4 4.5 6.1 7.7 8.2 10.1 12.6 15.0 16.7 20.8 20.7 19.6

METALS AND MANUFACTURES
IRON AND STEEL

Steel mm products......._.._..._ thous. sh. tons..| 2,873 | 14,052 343 324 374 388 473 455 448 503 633 627 633

Scra 7,383 | 11,256 1,130 | 1,234 757 600 675 859 884 703 698 826 922
15 15 1 1 1 1 2 3 2 13 31 18 3
Imports:

Steel mill produets. _..._.._..______________ do.___| 17,681 | 15,150 | 1,380 | 1,316 1,235 | 1,313 | 1,002 827 830 892 971 | 1,142 | 1,292

Serap........... do____ 373 391 39 36 33 21 20 24 20 22 15 18 18

Pigiron... ... do___. 653 459 45 36 24 55 31 13 10 15 22 13

Iron and Steel Scrap
Produetion.________..___________._ 157,801 { 4,630 | 4,725 4,048 | 4,732 4,473 | 4,724 | 4,241 | 4,785 |7 4,588 | 4,743 |7 4,540
Receipts, net . 144, 711 | 8,356 | 3,433 3,909 | 3,783 | 3,515 [ 3,544 | 3,327 | 4,052 | 74,344 | 4,370 | » 3,802
Consumption_-_. - --do____[1 93,371 [1103,589 | 7,832 | 8,107 8,938 | 8,542 8,219 | 8,516 | 7,673 | 8,703 | 8,522 | 8,821 |78,383
8tocks, end of perfod.. ... ... .- . do____| 8,169 ,002 | 7,878 | 7,012 7,821 | 7,266 | 6,990 | 6,730 | 6,606 | 6,782 17,200 | 7,491 |»7,554
Prices, steel scrap, No. 1 heavy melting:

Composite (5 matkets)........_...§ perlg.ton..| 3465 | 55.95 | 52.95 | 52.95 65.80 | 77.53 | 80.48 | 79.60 | 102,20 | 115,40 | 127.63 | 94.22 | 107.67
Pittsburgh district_______._.__.____.____ do....| 38.00| 57.40{ 55.50 | 56.00 64.50 ! 80.50 | 77.00 ) 82.00 | 101.50 | 117.50 | 117.50 | 85.00 | 105.50

r Revised. » Preliminary. 1Annual data; monthly revisions are not available. 1971 data are for flooring, B and better, F G., 1”7 x 4", 8.L., beginning April 1971, they are

@ Totals include data for types of lumber not shown separately.
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for flooring, C and better, F.G.,1"x 4"




S-32 SURVEY OF CURRENT BUSINESS September 1974

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

METALS AND MANUFACTURES—Continued

IRON AND STEEL—Continued
Ore

Iron ore (operations in all U.S. districts):
Mine production thous. lg. tons._| 175,434 (187,669 | 8,617 | 8,911 | 8,496 | 8197 | 6,321 | 5,977 | 5,528 | 5,075 | 5,789 | 6,099 | 8800 | 8, 036

Shipments from mines__________________.7_ do..__| 78,987 | 190,863 | 11,066 | 10,868 | 10,342 | 9,631 | 7,876 | 6,448 | 2,979 | 2,445 | 2,532 | 5,981 | 9,672 | 10,619 |-__ -2 1|1 111111
ImpPorts . el do._._} 35761 | 43,331 ] 4,353 | 5,071 4,233 | 5,577 | 4,705 | 3,080 3,199 1,780 2 010 | 2,766 | 4,536 | 5,057 | 5,590 [.__-.....
U.8. and forelgn ores and ore agglcmerates:
Receipts at iron and steel plants__________ do.._.| 112,303 | 132,905 { 15,657 | 14,940 | 14,194 | 14,240 | 12,151 | 10,968 | 5, 096 4,427 5,151 7,943 | 14,326 | 14,418 | 14,723 |___._.__
Consumption at iron and steel plants____do__._| 119,937 | 137,073 | 11,636 | 11,645 | 11,077 | 11,672 | 11,491 | 11,848 | 11,676 | 10,479 | 11,267 | 10,991 | 11,338 | 11,130 | 11,221 |.___....
Exports. . do___. 2,095 2,747 371 425 400 310 215 121 94 36 38 152 229 242 388 |oeeoee-
Stocks, total end of period 167,352 | 59,447 | 57,008 | 58,415 | 60,291 | 61,587 | 60,601 | 59,447 | 54,889 | 50,915 | 47,132 | 44,229 | 46,410 | 47,530
Atmines......_..____. 114,670 | 10,418 | 18,196 | 16,125 | 14,383 | 12,940 | 11,304 | 10,418 | 12,727 | 15,365 | 18,525 | 18,791 | 17,919 | 15,331
At furnace yards. 50, 061 45,990 | 37,231 | 40,524 | 43,641 | 46,209 | 46,869 | 45,990 | 39,241 | 33,189 27 073 | 24,047 | 27,035 | 30,349
AtU.S. docks.._ . _____ 2,612 3,039 1,579 1,766 2 267 | 2,429 2,428 | 3,039 2,921 2,358 1 534 1,391 1,456 1,850
Manganese (mn. content), general imports.___do____ 949 916 85 72 51 127 41 51 56 41 81 27 57 76 61 ...

Pig Iron and Iron Products

Pig iron
Productlon (excluding production of ferroalloys)
thous. sh. tons__| 188,942 | 100,837 | 8,516 | 8,282 | 8,087 | 8,688 ] 8,402 8,600} 8,663 | 7,804 | 8386 | 8233 | 8387 | 8,185
Consumption_ ... ____________ do.... ‘89 140 | 100, 300 8,506 8,200 | 7,941 | 8,466 | 8,114 | 8184 | 8,624 | 7,806 | 8,467 [ 8,299 | 8,435 | 78,166
Stocks, end of perfod ... ... . ... do.._. 1 660 1,203 | 1,372 | 1,335 | 1,285 | 1,241 | 1,207 | 1,203 | 1,162 1,079 993 977 950 | »939

Price, basic furnace T.._......._. $ per sh. ton..| 371.38 75.24 | 75.89 | 75.89 | 75.80 | 75.89 | 75.89 | 75.89 ] 75.89 | 77.44 | 82.81 | 96.00 { 96.00 | 133.80 | 133.80 | 149.88

Castings, gray iron:
Orders, unfilled, for sale, end of period
thous. sh. tons.. 1, 140 1, 666 1,493 | 1,521 1,547 1,559 1, 592 1, 666 1,748 1,750 | 1,752 1,711 | 71,639 1, 695
Shipments, total .. _______________ ... do..__| 15,328 [ 17,099 1,312 | 1,360 | 1,367 1,870 | 1,446 1,228 1,379 1,239 1,388 1,419 | r 1,439

Forsale . _________ . do____ 8,301 9,148 727 800 752 876 754 683 751 705 807 829 r 816
Castings, malleable {ron:

Orders, unfilled, for sale, end of period

thous. sh. tons__ 96 147 131 138 140 139 130 147 142 144 147 147 r144
Shipraents, total. - d 961 1,031 77 82 80 95 84 71 84 75 81 75 84
Torsale.. ... .. 579 617 49 50 48 57 50 42 51 47 50 46 53

Steel, Raw and Semifinished

Bteel (raw):
Production__ ... .. ___ thous. sh. tons_.| 133,241 [1150,799 | 12,200 | 12,182 | 12,229 | 12,876 | 12,586 | 12,722 | 12,726 | 11,598 | 12,758 | 12,442 | 12,752 | 12,185 | 12,155 | 11,836

ot {nde:i.-_ dally average 1967=100_.| 104.5 118.5 | 113.8 | 112.7 117.0 | 119.2 | 120.4 | 117.7 | 117.8 | 118.8 { 118.1 | 119.0| 118.0| 116.5, 112.5| 109.5
eel castin

Orders, unﬂlled for sale, end of period

thous. sh. tons._ 317 929 602 689 729 796 899 929 996 | 1,057 | 1,135 | 1,216 [r1,240 | 1,318 |..ooooi| oo

Shipments, total —..do__._ 1, 596 1,896 122 156 147 174 180 174 174 167 191 187 190 179

For sale, total ... .. do_._. 1,308 1, 569 102 126 124 147 139 137 142 136 157 149 r 157

Steel Mill Products
Bteel products, net shipments:
gotal (!(1111 grades) .. .._._.____.__ thous. sh. tons..| 191,805 |1111,430 | 8,703 | 9,422 | 8,905 | 9,802 | 9,445 | 8,670 | 9,779 | 8,714 | 10,303 | 9,698 | 10,047 | 9,298
y product:

Semifinished produets___________________ do____ 4,917 | 15,749 424 479 493 475 510 507 504 470 513 492 532 517
Structural shapes (heavy), steel piling 5, 656 7,081 596 622 584 671 618 582 630 552 703 646 664 608
Plates. ... . _________. _ 7,553 9, 678 786 853 801 879 851 867 908 841 1,034 961 968 933
Ralls and accessories. ... __._______._____ . 1,601 1,689 125 119 126 145 148 130 1563 153 166 157 167 144
Bars and tool steel, total 115,518 | 118,176 1,419 1,531 1,470 | 1,649 1, 545 1,412 1 1,592 1,454 1,703 | 1,677 1,694 | 1,582
Bars: Hot rolled (incl. light shapes)....do_._.| 9,299 | 110,763 829 890 264 939 902 8306 945 842 999 969 993 926
Reinforcing. ... _____._.__ - R 4,454 | 15135 418 445 422 496 447 444 447 428 483 490 475 454
Cold finished 1,675 [ 12,161 164 187 175 205 187 153 189 174 211 208 215 191
Pipeandtubing_____.____________________ 7,609 9,133 708 791 729 864 822 795 802 770 908 843 910 817
Wire and wire products - 2,952 38,245 240 273 266 292 252 209 276 253 297 295 296 272
Tin mill produets_.____.__ .. __._____ 6,135 7,316 594 626 565 609 578 543 733 671 636 668 720 640
Sheets and strip (incl. electrical), total. . . do‘__ _11389,862 1 49,370 3,812 | 4,128 | 3,871 | 4,307 | 4,120 | 3,625 | 4,182 | 3,550 | 4,343 | 3,959 | 4,096 [ 3,786
Sheets: Hotrolled..__.._.________ 14, 036 16 886 1,320 | 1,394 1,290 | 1,489 1, 440 1,300 | 1,503 1,278 | 1,525 1,344 1,458 1,320

Cold rolled 16,123 20 377 | 1,521 | 1,679 | 1,606 | 1,730 | 1,683 | 1,459 | 1,697 | 1,416 | 1,764 | 1,620 | 1,609 | 1,515

By market (quarterly shipments):
Service centers and distributors._..___.___ do.___| 118,598 | 22,705 |...oo__|......_. 5,680 | ooeoii|occeeean 5,061 | |..__.... 6,145 |- ool 6,206 21,795 |--—----

Construction, incl. maintenance 9,299
Contractors’ products...._..____ 5, 055
Automotive 18,217
Rail transportation___.__.______ _do.___ 2,730
Machinery, industrial equip., to ~do___.| 15,396
Containers, packaging, ship. materisis___do__..| 6,616
her. .. do__..| 125,894
Steel mill products, inventories, end of period:
Consumers’ (manufacturers only)__mﬂ sh. tons_. 8.8 11.2 9.9 10. ¢ 10.7 10.7 11.0 11.2 11.7 1.9 11.9 11.8 11.6 11.8
Receipts during period....._.. _..d 68.0 83.6 6.5 7.0 7.1 7.4 7.2 6.2 7.3 6.4 7.1 6.5 6.9 7.0
Consumption during period 69,2 81.2 6.3 6.9 6. 4 7.4 6.9 6.0 6.8 6.2 7.1 6.6 7.1 6.8
Service centers (warehouses)......._._____._ . 8.6 8.7 8.4 8.6 8.2 7.7 8.1 8.7 8.5 8.1 8.6 9.0 ro.3 [ A P SN
Producing mills:
In process (ingots, semifinished, ete.)___._do__.. 11.3 9.7 10.0 10.0 9.9 9.5 9.3 9.7 9.4 9.2 8.6 8.3 8 r8.2 85 lomeeoen
Finished (sheets, plates, bars, pip ete.) do___. 10.2 7.4 7.9 7.6 7.5 7.3 7.0 7.4 7.2 7.0 6.2 5.9 5 5.1 4.9 [oeeooc
r Revised. » Preliminary. 1 Annual data; monthly or quarterly revisions are not (Effective May 1973 SURVEY, prices are in terms of doliars per short ton.

available. 1t For month shown. 3 Average for 11 months.
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September 1974 SURVEY OF CURRENT BUSINESS S-33
Unless otherwise stated in footnotes below, data 1972 l 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. I Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
ous. sh. tons__| 4,122 4,530 382 374 372 388 379 399 403 376 419 410 422 405 | iioo[emeeaaan
Recovery from serap (alurinum content)._do._._{ 1,048 1,060 81 87 82 92 86 79 84 79 85 98 97 110 |oeeoo oo
Imports (general):
Metal and alloys, crude A.__ “do___. 646. 4 507.6 34.6 36.0 33.0 46.0 35.1 36.5 30.5 34.7 48.6 41.1 44.1
E Platgs, sheets, ete_. ... do__._ 80.9 57.3 4.3 4.9 3.8 3.6 3.5 3.0 3.6 3.7 3.4 3.2 4.0
xports:
Metal and alloys, crude_________._________ do__.. 108.3 229.6 14.1 16.4 20.8 31.2 47.0 22.8 22.0 20.9 30.4 22.8 17.7
Plates, sheets, bars, ete_.___________._.___ do-_.. 154.0 215.1 15.1 15.7 18.7 20.5 20.8 20. 4 20.9 16.0 20.0 24.0 26.4
Price, primary ingot, 99.5% minimum_..$ perlb.. . 2645 .2533 ) .2500 | .2500 | .2500 | .2540 | .2625 | .2725] .2900 | .2900 | .2924 3150 | .3150
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.)..______ mil. tb. .| 11,877.6 | »14,438 | 1,117.6 | 1,203.4 | 1,185.4 | 1,336.5 | 1,209.6 [1,194.1 | 1,205.2 |1,199.0 | 1,304.8 |1,330.8 |-1,226.1
Mill produets, total_________ d 9,246.2 | 710,002 | 886.3 | 918.1 880.1 | 969.3 907.2 | 905.6 986.7 | 895.5 | 996.5 | 968.9 ir980.0
Sheet and plate.. 4,767.9 | 5,741 467.5 480.8 462, 6 506, 8 482.9 489.0 537.3 480.3 | 540.9 518.5 [ 7 525.0
Castings_ ... ... 1,858.6 2,026 138.3 162.6 155.3 181.8 164.6 140.7 167.9 149.0 160. 8 160.6 | r 165.9
Inventories, total (ingot, mill prod., and scrap),
end of period. ... .. . .ocooioo._... mil. Ib..} 4,861 | 4,366 | 4,674 | 4,544 | 4,504 | 4,423 | 4,875 | 4,366 | 4,276 | 4,250 | 4,182 | 4,233 | 4,201 | 4,332 | ____|---cco--
Copper:
Production:
Mine, recoverable copper._.___thous. sh, tons__| 1,664.8 |1 1,717.9 | 130.5 | 142.6 | 140.9 | 154.3 | 141.8 | 141.9| 134.6 | 130.6 | 145.2 | 142.7| 150L.0| 140.2 | _______ |- _.
Refinery, primary.______ - Qo 1,873.2 |11868.5 | 1450 | 137.2] 1351 | 154.1 | 150.8 | 143.7] 147.1| 1383 145.0| 1490.5| 150.9
From domestic ores. . .do..._| 1,680.4 (11,698.3 132.8 | 127.5 121.3 141.4 141.6 129.8 132.4 | 121.4 | 130.1 129.2 130.3
From foreignores__._._____ ..do..._ 192.8 170.2 12.2 9.8 . 8 12.7 9.2 13.9 14.7 16.9 14.9 20.3 20.6 .
Secondary, recovered as reflned, qtrly.__do._..| 383.0 44,0 f e 107.0 |ccomme | 1200 {ec oo 129.0 | 244.0 | 950.0 | 846,0 |ocoemno oo
Imports (general):
Refined, unrefined, scrap (copper cont.)_.do.___ 423.6 425.6 36. 4 21,1 25.5 42.3 57.4 36.7 42,7 47.1 65,9 4.3 54.6 54.7
E Rretﬁned AN U do._..| 180.8 199.9 12,2 8.0 10,2 17.1 30.3 21.7 23.8 25.5 33.8 19.9 26.2 22.9
xports:
Refined and serap A ooooeooeoo oo do-...| 267.7 342.0 48,9 36.3 2.5 26.0 24.7 2.7 20.4 28.4 22.6 24.6 40.7 27.8
Refined.._.________________ ... do.__. 182.7 189.4 19.7 18.4 16. 2 15.9 13.6 1.9 8.2 13.1 9.5 10.0 19.8 12,4
Consumption, refined (by mills, etc.), qtrly..do....| 2,230 241 .. B16 |ocomommnloneennn 607 oo 600 | 9213 | 204! o215 | ... |ceeeao-
Stocks, refined, end of period.. ... ... __ .. do.._. 271 157 T 35 P L7 TR 145 159 150 162
Fabricators’ do.._. 114 90 [-womeenc]ooo. 108 i omoes 87 93 89 122
Price, electrolytic (wirebars), dom., delivered
$ per Ib__ 5124 . 5949 6008 6008 . 6008 6008 6016 6637 6875 | .6858 | .6858 | .6858 . 8146 . 8624 8660 | .8660

Copper-base mill and foundry products, shipments
(quarterly total):

Brass mill produets._. ... ... __ mil. 1b__
Copper wire milt products (copper cont.).__do____
Brass and bronze foundry produets .. ._____do____
Lead:
Production:
Mine, recoverable lead. .. ... _ thous. sh. tons__
Recovered from scrap (lead cont.)._______ do___.

Imports (general), ore (lead cont.), metal._.do____
Consumption, total. ... _________.________ do__._

Stocks, end of perlod:
Producers’, ore, base bullfon, 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 weight)__.__.__ .. _..___thous. sh. tons_.

Price, common grade, delivered......_.. $ perlb._

Tin:

Imports (for consumptton):
Ore(tincontent)______________________ Ig. tons__
Metal, unwrought, unalloyed___ _.do__._

Recovery from serap, total (tin cont.). .do.__
Asmetal _______________.._____

Consumption, total._.

Primary. ...
Exports, Incl. reexports (metal)t_______._._ do.__.
Btocks, plg (industrial), end of period. .___.do____
Price, plg, Straits (N.Y.), prompt____._. $perlb__

Zine:

Mine prod., recoverable zinc..__thous. sh. tons__
TImports (general):
Ores (zinc content) ___._.__..____________ do__..
Metal (slab, blocks) oo ... do___.

C(glsumption (recoverable zine content):
e R

Tes
Scrap, all types

Slab zine: §
Production (ptimary smelter), from domestic
and foreignores...__._.____.__ thous. sh. tons__
Secondary (redistilled) production____.__ do____
Consumption, fabricators._ ___ _.d
Exports . ..

Stocks, end of period:
Producers’, at smelter (ZI)©
Consumers’ . ____._____._._____

Price, Prime Western

r Revised. » Preliminary. 1 Annual data; monthly revisions are not available.
A Effective Jan. 1974 includes items not covered for earlier periods: Aluminum--pipes,

3,016 | 3,317 | _|eee.. 740 |eoeemees| o
2,647 {0 P
767 178 |-

618.9 | 1603.0| 614 557 5L.3| 53.6| 487 53.1| &7.6
1616.6 | 636.9 | 457 | 62.9| 47.3| 5.4 51.5| 48.2) 50.3

344.6 280.5 36.5 28.4 13.3 1.9 20.5 19.6 19.4
1,485.3 |11,541.2 99.7 | 123.1 | 122.2 | 136.3 | 128.4 | 117.3| 130.9

168.0 167.5 | 154.2 | 1447 | 147.2 | 154.3 | 156.7 | 157.5| 160.9

64.5 26.1 21.8 25, 2 27.7 23.5 21.8 27.1 21,7
1118.5 124.1 ] 131.0 | 1287 | 119.3 | 108.4 | 121.1 | 117.5| 113.4

1.66.3 78.6 64.2 64.2 70.7 7.5 72.2 78.6 90.8
. 1503 L1628 | 1650 | .1650 | .1650 | .1650 | .1650 | .1772 | .1898

0 0 190 496 41 { 1,019 449
52,451 | 45,845 | 4 858 | 3,622 | 3,193 1 2,615 1,430 | 3,732 | 2,637

-1120,180 | 120,477 | 1,290 | 1,900 | 1,285 | 1,795 | 1,570 | 1,410 | 1,600

12,012 150 165 160 175 145 135 165
174,640 | 5,210 | 5,630 | 5,820 | 6,255 | 5050 | 5785 | 6,650
158,142 | 4,255 | 4,460 | 4,580 | 5,145 | 4,535 | 4,485 | 5,025

1,134 | 3,407 267 238 94 278 484 | 1,375 1,195
11,571 9,964 | § 895 | 10,795 | 9,645 | 8,860 | 0 345 | 9,064 | 8 035
17747 | 2.2748 | 2,3755 | 2.4345 | 2.4023 | 2.4501 | 2.6244 | 3.0099 | 2.9814
478.3 | 478.81 40.4| 40.9| 42.7| 43.3| 410 387 426
254.9 199.1 12.1 16.2 9.8 15.7 11.8 13.7 15.4
522.6 588.7 53.4| 49.8 | 40.7 5L5| 48.2| 47.3 56.2

1118.3 | 1129.7 1.5 1.7 12.7 14.3 . 2 .1
1307.4 | 1298.3 23.0 24.6 25.2 26.4 26.0 25.4 25.8

1633.2 541.3 49.8 48.6 50.7 51.1 48.6 49.6 4.7
173.7 87.5 5.3 6.8 6.2 5.9 5.9 5.7 5.7
18.3 [11,503.9 ] 111.4 | 1241} 1219 | 1352 | 1180 | 1055 | 1180
.3 4.6 1.0 L5 1.2 13 3.3 4.5 3.1
120.3 25.1 27.4 32.3 3.6 290.7 20.3 29.8

1114.8 | 116.3 | 1151 117.8 | 106.7 | 10.8 | 1049 | 11L.5

2066 1 .2034 1 .2034 1 .2031 ) .2037 1 .20351 .2736 | .3117

tubes, blanks, etc.; copper—imports of alloyed refined, and exports of ores, concentrates, tin alloys.

blister, ete. § All data (except annual production figures) reflect GSA remelted zinc and

zine purchased for direct shipment. ¢ Corrected.
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¢ For month shown.
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©® Producers’ stocks elsewhere, end of Aug. 1974, 2,400 short tons.
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& Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.
t Effective with the Aug. 1974 SURVEY, data revised to omit exports of wrought tin and



S-34 SURVEY OF CURRENT BUSINESS September 1974

1973
Unless otherwise stated in footnotes below, data l 1972 | 1973 1974
through 1972 ax.ld descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. t Oct. ' Nov. | Dec. | Jan. | Feb. I Mar. | Apr. | May ’ June | July l Aug.

METALS AND MANUFACTURES—Continued

MACHINERY AND EQUIPMENT

Foundry equipment (new), new orders, net

mo. avg. shipments 1967=100._ 75.4 110.3 119.7 97.2 84.0 | 133.3 131.1 126.3 116.2 | 148.9 136.0 | 212.3 | 214.5 142.1 158.6 |-cecmoan
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly Q... _.mil. $ 79.3 128.6 33.8 32.3
Electric processing heating equip. 12.8 19.9 4.1 6.8
Fuel-fired processing heating equ 41.3 75.8 23.2 15.5
Materlal handling equipment (industrial):
Orders (new), index, seas. adj 7....... 1967=100..] 128.4 190.3 | 186.5 | 204.9 | 2057 { 214.0 ] 219.0 | 225.0| 196.5 | 197.0 | 191.8 | 208.4 | 194.2 | _.__...\oocoo oo .
Industrial trucks (electric), shipments:
Hand (motorized) . 15,482 | 21,387 1,621 1,765 | 1,890 1,775 1,682 1,669 1,535 1,636 | 2,032 1 1,946 1,974 7 2,064 | 1,582 |_____.__
Rider-type. . __ .. ... _________ d 16,902 | 21,917 | 1,361 | 1,737 | 1,876 | 1,745 | 1,919 | 2,288 | 1,763 | 1,554 | 2,316 | 2,081 | 2,395 | 2,316 | 1,944 |...___..
Industrial trucks and tractors (Internal combustion
engines), shipments. . __________________ number_.{ 40,698 { 52,014 | 3,568 | 8,869 | 4,484 | 4,652 | 4,325 | 4,903 6,025 | 5,653 | 7,636 | 6,540 | 7,096 | 6,604 | 5,583 |._._____

Industrial supplies, machinery and equipment:
New orders index, seas. adjusted.__1967-69=100.. 116.3 1497 154.0 | 156.8 153.7 156.6 | 164.6 166.7 171.3 171.0 | 172.0 | 178.5 | 179.3 181.7 187.8
Industrial suppliers distribution:
Sales index, seas. adjustedt. . ......_. 1967=100_.| 120.3 139.6 | 144.8 | 164.4 | 146.8 ) 144.2 | 149.9 | 1429 | 149.9 | 148.9 | 149.5 | 150.6 | 164.4 | 163.5 | 168.5 | 179.8
Machine tools:
Metal cutting type tools:

Orders, new (net), total. --.mil. $..{1,008.95 [1,825.45 | 131.30 | 127.35 | 168.70 | 184.05 | 160.80 | 179.25 | 169.55 | 174.05 | 254.25 | 243.75 | 233.80 [r198.65 (»187.30 |..__....
Domestic ...._ N _do.___| 877.25 {1,550.40 | 108.20 | 111.45 | 138.80 | 165.35 | 138.45 | 122.55 | 144.95 | 149.25 | 215.55 | 218.10 | 205.85 |168.60 [#159.35 |.
Shipments, total______._____________ “do.___| 714.45 (1,073.75 | 72.65{ 76.90 | 95.75 | 98.45 | 86.35 | 124.50 | 84.10 | 05.85 | 129.30 | 123.00 | 119.90 {r125.75 [»103.05 |.
Domestic “do._..| 627.15 | 935.05 | 63.15 | 64.85 | 79.45| 85.65 | 75.90 | 112.35| 72.50 | 86.80 | 111.05 | 108,15 | 104.50 {~111.15 | #86.20 {.
Order hack!log, end of period..___.__..___ do____| 702.0]1,453.7 {1,115.4 |1,165.9 | 1,238.9 [1,324,5 | 1,399.0 |1,453.7 | 1,539.2 | 1,617.4 | 1,742.4 | 1,863.2 | 1,977.1[2,050.0 |»2, 134.2|
Metal forming type tools:

Orders, new (net), total.._____.._.__.____ do_...| 403.05 | 787.20 | 52.90 | 58.30 | 61.55 | 71.40 | 66.95 | 50.00 | 41.80 | 4575 | 66.80 | 41.70 | 55.85 [745.55 | #56.95 | ___....
Domestle. ... . 368.20 | 717.20 | 48.40 | 52.50 | 53.50 | 64.45 | 49.65 | 45.60 | 39.85 | 38.05 | 56.80 | 36.95 | 45.95 |r37.85

Shipments, total. 304.25 | 427.25 | 30.05} 33.85| 36.40| 38.80 | 41.25 ; 44.801 38.50 | 37,95 | 47.60 | 42.80| 52.70 |r61.45
Domestic. ... - 267.20 | 388.05 | 27.45 | 20.35; 32.40 | 32.45| 38.20 | 39.35{ 34.85 | 33.05 | 40.80 | 39.05 | 44.75 |r56.65
Order backlog, end of period 260.5 620.6 | 517.4 | 541.9 | 567.1 | 599.7 | 616.4 | 620.6 | 623.9 | 631.7 | 650.9 | 649.8 | 652.5 |7 636.6

Tractors used in construction:

Tracklaying, total.____.__.____.__........ units__| 21,225 {124,872 |.ocoo fecooiioo] 8,719 |-ccaceacfacaceaaa} 5,808 || ____._. 5,782 132,183 [ 31,979 |32, 216
mil. $._| 1546.0 | 1690.6 |ooooo_|ooeeio] 1TAT [-emeeo || X862 )| L 187.1 68. 3
Wheel (contractors’ off-highway) .. _.._____ units..| 15,056

mil. $. 1198.5
Tractor shovel loaders (integral units only), wheel

end tracklaying types. . ._...___....._.._. units..! 46, 052 512,101
mil. $._} 1801.7 §243.2
Tractors, wheel (excl. garden and contractors’ off-
highway types). . ... ... units..| 196,988 |1 212,072 |..... . |--...... 46,304 |--cceeen|omoman- 50,601 | .. _|._....__ 558, 740 |3 23,047 (319,601 [322, 862
mil. $._| 1,141,0 |11,822.8 ... |- 304.9 |-vemovmnlocnaaaas 348.8 N b . 5408.4 13163.6 13143.1 [3174.9

ELECTRICAL EQUIPMENT

Batteries (auto. replacement), shipments_ . _thous..| 43,220 | 43,468 | 2,916 | 4,120 | 4,525 | 4,830 | 4,741 | 4,208 | 4,629 | 3,607 | 3,070 | 2,920 | 3,143 | 3,244 | 2,987 |........
Motors and generators:

New orders, index, qtrly . __._........ 1967=100__ 99.3 129.6 |ocemnoneemans 1272 |ovoeee ] ceaeea 1349 e, b £V S0 IV IR PSR FSIII
Radio sets, production, total marketd'._____. thous..| 20,086 | 50,198 | 3,067 | 3,936 146,303 | 3,870 | 3,952 (43,860 [ 3,141 | 2,976 | 43,427 | 2,435 | 3,321 |44, 268 | 3,276 | 4,003
Television sets (incl. combination models), produc-

tion, totalmarket ... ___.________.._ thous..| 13,507 | 17,367 | 1,018 | 1,424 |41,778 | 1,635 | 1,453 | 41,494 1,024 | 1,327 {41,655 | 1,258 1,188 [41,588 975 | 1,201

Household major appliances (electrical), factory ship-
ments (domestic and export)* ?.._. thous._| 31,004 | 35,040 | 2,965 | 2,935 | 2,600 | 3,070 | 2,625 | 2,346 | 2,585 | 2,576 | 3,175 | 3,160 | 8,218 | 2,954 | 2,730 | 2,479
Air conditioners (room). d 4,508 5,346 |7 306.3 | 146.0 | 128.7 | 2040 | 299.8 | 348.5| 497.6 | 494.7 | 651.9 | 671.6 | 655.7 | 503.6 | 203.7 | 126.2

Dishwashers.__..._... do__l| 3109 ] 13702 |{r273.2 |*325.2 | 3221 | 879.3 | 325.4 | 279.1| 253.5| 242.8 | 310.2 | 303.2 | 207.2 | 204.3 | 2450 | 204.4
Disposers (food waste) do.l| 2,771 12,976 |r237.8 | 7254.9 | 266.9 | 280.5 | 244.4 | 233.8| 209.8 | 200.7 | 2648 214.3 | 227.94 223.1| 208.0 | 2349
Ranges-......_._... “do.__| 39232 3,430 3040 295.2 | 204.0| 3313 | 2643 | 23L2| 2423 | 234.6 | 27L.6 | 271.9 | 269.5 | 274.5| 2518 | 2511
Refrigerators. Zdo.l| 6315 16,774 |7700.4 {7 705.0 | 578.6 | 596.2 | 470.8 | 423.7 | 441.2 | 450.3 | 552.9 | 541.6 | 556.1 | 542.7 | 6121 | 534.1
Freezers * ... _ Cdoolll| 1576 | 2415 3110 200.1 | 183.8 | 213.7 | 216.6 | 199.1 | 188.5| 1957 [ 268.8 | 263.7 | 283.9 | 270.9 | 312.0| 227.6
Washers._._____ _do._..| 5107 5504 {r432.8 |r543.7 | 502.3 | 580.0 | 420.8 | 816.9| 407.3 | 400.8 | 4564.6 | 462.9 [ 479.0 | 440.2 1 465.5 | 474.6
Dryers (incl. gas Tldollll| 3le2s | 4,256 | 819.2| 422.3 | 419.2 | 470.6 | 36201 | 288.7| 319.3 | 205.8 | 307.8 | 315.6 | 319.2 | 306.7 | 310.0 | 327.9

Vacuum cleaners. ... ... 71T do.-l7| 8337|1014 | 6325 | 785.2 | 570 | 929.5 | 87L8 | 6245 674.1| 7995 | 940.3 | 786.0 | 667.5 | 673.3 | 588.2 | _._.._.
GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments_ thous..| 2,066 1,720 | 143.1| 1460 149.5 | 152.5 | 124.4 | 114.4| 136.4 | 1165} 130.9 | 130.1 | 119.5 [r125.3 | 1131 |........

Ranges, total, sales.______________._________. do....| 2,661 2,481 | 166.8 | 210.7 | 232.1| 201.5| 183.4 | 160.7 | 162.9 | 148.9 [ 181.5| 158.8 | 181.9 /71945 | 1447 | ...
Water heaters (storage), automatic, sales__..do....| 3,163 3,080 1 2254 | 2517 | 2283 2797 | 22871 209.4 | 23581 214.7| 237.8 | 2642 | 227.9| 250.0 | 224.6 |....----

PETROLEUM, COAL, AND PRODUCTS

COAL

Anthracite:

Production f________.____________ thous. sh. tons_.| 7,108 | 16,725 429 580 525 606 575 513 495 440 510 540 | . 5651 r485 425 »595

Exports....__ .. 780 7 33 95 37 97 a7 48 39 12 40 30 105 43 48 |-

Price, wholesale, chestnut, f.0.b. car at mine
Bituminous: $persh.ton._| 18.228 | 20.044 | 19.845 | 20.458 | 20.703 | 20.703 | 21.070 | 21.621 | 21.621 | 22.786 | 22.785 | 26.031 | 26.031 | 26. 031 | 29.951 | 31.421

Productiont.. ... ... ________ thous. sh. tons._| 595,386 | ! 501,000] 43,635 Ir55,875 | 48,785 | 54,800 : 50,550 | 48,050 | 53,470 1 49,010 | 51,455 153,820 [r57,135 | 47,635 Ir47,855 |251,775

r Revised. » Preliminary.. 1 Annual data; monthly or quarterly revisions not avail. 07.3; 04.9; 88.6; 92.4; 99.2; 121.9; 101.6; 108.7; 90.4; 103.7; 110.4; 1972—111.1; 113.8; 112.7; 113.0;
2 Excludes figures for rubber-tired dozers. 3 For month shown. 4 Data cover 5 weeks; 116.6; 127.2; 131.0; 150.7; 136.2; 130.0; 154.5; 151.0; 1973—159.4; 164.0; 176.2; 185.9. .
other periods, 4 Weeks. 5 Beginning 1st qtr. 1974, tractor shovel-loader class excludes JF'Effective Jan. 1973, data reflect total market as follows: Sets produced in the United States,
shipments of tractor shovel-loader/backhoes (front engine mount); of this type, data for the imports by U.S. manufacturers for sale under their brand name and, beginning 1973, setsim-
tractor chassis only are now included in the wheel tractor class (Ist qtr. 1974 data, 4,239 units ported directly for resale.
valued at $34.0 mil.). . “New series. Source: Association of Home Appliance Manufacturers.

TEﬁethve June 1973 SURVEY, index revised back to 1970, ¢ Corrected. Q Includes data not shown separately.

YRevised monthly data for Jan. 1971-Apr. 1973 are as follows (1967=100): 1971—91.6; 1 Monthly revisions for 1972 will be shown later.
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September 1974 SURVEY OF CURRENT BUSINESS S-35
Unless otherwise stated in footnotes below, data 1872 ' 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July ‘ Aug. ' Sept. | Oct. ‘ Nov. | Dec. | Jan. Feb. ' Mar. | Apr. | May ‘ June | July | Aug.
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bituminous—Continued
Industrial consumption and retafl deliveries,
total @ .. thous. sh. tons__| 516,776 | 556,022 | 47,715 | 48,840 | 45,471 | 46,427 | 46,703 | 50,130 | 50,415 | 45,122 | 46,402 | 44,065 | 45,712
Electric power utilities.__________________ do.___| 348,612 | 386,879 | 34,620 | 35,933 | 32,735 | 32,263 | 31,962 | 33,886 | 34,468 | 30,020 | 31,010 | 29,290 | 31,200
Mfg. and mining industries, total____._..do..._| 159,253 | 160,827 | 12,651 | 12,447 | 12,052 { 13,348 | 13,708 | 15,228 | 14,637 | 14,002 | 14,549 | 14,245 | 14,084
Coke plants (oven and beehive) .______ do._..| 87,272 | 93,634 | 7,964 | 7,804 | 7,608 | 7,887 | 7,736 | 8,048 | 7,977 | 7,307 | 7,664 | 7,770 | 7,904
Retall dellveries to other consumers.._.__ do....| 8,748 8,200 431 446 672 804 9324 1,0091 1,310 [ 1,100 840 520 420
Stocks, industrial and retail dealers’, end of period,
total .l thous. sh. tons__| 115,372 | 99,022 105,027 [104,488 | 103,561 104,397 |104,005 | 99,022 | 96,005 | 93,970 | 97,445 [103,997 {107, 668
Electric power utilities.. do....| 98,450 | 85512 | 90,818 | 90,055 | 88,886 | 90,200 | 89,734 | 85,512 | 83,366 | 80,910 | 83,250 | 89,900 | 92,320
Mfg. and mining industries, total _do____| 16,632 13,220 | 13,949 | 14,123 | 14,400 | 13,917 | 13,991 | 13,220 | 12,339 | 12,670 | 13,765 | 13,687 | 14,928
Oven-coke plants. ... do._..| 9,032 6,875 ) 6,039 | 6,493 | 6,575 | 7,007 | 7,171 | 6,875 | 6,260 | 6,000 | 6,255 | 6,662 | 7,508
Retalldealers. ___..._...____.____________ do____ 290 200 260 310 275 280 370 290 300 390 430 410 420
ExXpOrts. oo do....| 55,960 | 52,870 | 4,164 | 5,125 | 3,424 | 5,882 | 5,214 | 4,89 | 2,813 { 4,627 | 3,179 | 4,044 | 6,032
Prices, wholesale:
Screenings, indust. use, {.0.b. mine
$ persh. ton__| 10.378 | 11.816 { 11.551 | 11.561 | 12.040 | 12.129 | 13.010 | 13.103 () PN S S I,
Domestlc, large sizes, f.o.b. mine ________ do. | 11367 [311.659 faceamcan| oo oo e [ 2 PO AN PRI PRI
COKE
Production:
Beehive . ... thous. sh. tons_. 654 2784 64 7 67 68 66 82 67 65 70 70 68
Oven (byproduet) __.______________________ do._..| 59,853 | 63,496 | 5307 | 5,38 | 5153 | 5858 | 5218 | 5426 | 5422 | 4,974 | 5252 | 5,242 | 5,369
Petroleum coke§_ . ._._____________________ do._..| 23,953 | 26,458 | 2,351 | 2,309 | 2,067 [ 2,215 | 2,000 | 2,175] 2,053 | 1,844 | 1,994 | 2,009 | 2,146
Btocks, end of period:
Oven-coke plants, total ______._____________ do_._.| 2,941 1,184 1 1,514 | 1,520 | 1,501 | 1,435 | 1,313} 1,184 | 1,125 | 1,139 | 1,163 | 1,183 | 1,238
At furnace plants___________..___.__ _do.... 2, 590 1,113 1,367 1,370 1,375 1,339 1,236 ) 1,113 | 1,053 | 1,070 1,100 | 1,130 1,193
At merchant plants_ _do.___ 351 71 148 150 126 96 76 71 72 69 63 53 46
Petrolenm coke _do.___ 1, 563 1,995 } 2,057 2,087 2,027 1,957 § 2,017 1,995 1 1,928 | 1,811 1,653 1,551 1,491
EXPOrtS oo do....| 1,232 1,395 119 147 211 109 88 101 70 57 149 1 135
PETROLEUM AND PRODUCTS
Crude petroleum:
0il wells completed............________ number..f 211,306 | 9,802 912 724 854 790 822 | 1,087 763 901 036 947 957 | 1,238 1 1,008 1,210
Price at wells (Oklahoma) _$ per bbl.. 3.45 43.87 4.11 4.11 4,12 4.12
Runstostills O, ... __ mil. bbl._| 4,280.9 | 4,537.3 | 395.2 | 391.7 | 376.8 | 395.5
Refinery operating ratio.. .____.___ % of capacity__ 83 Nn 94 93 92 9
All oils, supply, demand, and stocks:
N%w Sdup;g%y, totalPt e mil. bbl._| 5,839.0 | 6,262.0 | 531.2 | 540.8 516.7 | 542.0 | 534.2 | 519.1 | 495.8 | 452.1 | 493.8 | 499.8
roduction:
Crude petrolenmy___..._.__.___________ do____} 3,456.4 | 3,353.4 | 285.0 ! 284.0 272.3 | 284.3 | 274.3 | 280.3 ] 276.1 | 256.4 | 277.4 268.6
. I\{)%tltlsml-gas plant liguids}t_...____.__.__ do_._. 648.3 645.1 54,8 55.1 53.1 55.3 54.0 54.5 53.6 49.5 54.7 52.1
mports:
Crude and unfinished ofls._______._.___ do....| 856.81,23421 113.0] 115.9 ] 108.7 | 119.5] 108.5 94.3 71.5 66.3 81.4 1 104.5
Refined productst 878.5 1 1,029.4 78.3 85.8 82.5 82.8 97.4 90.0 88.5 79.9 80.3 74.7
Change In stocks, all olls (decrease,—)_..___ do._..| -85.0 49.3 ) 28.3| 107 | 187 21..8| ~14.2|—14.9| —33.2 | —27.9 5.9 20.5
D%n;ggg,s Fotale ........................... do_...| 6,071.7 | 6,38L.7 | 514.8 | 546.6 | 505.9 | 536.8 | 550.1 | 547.3 | 541.8 | 492.1 | 503.4 | 484.9
Crude petroleum..._.._____.__________ .2 7 .2 0 .2 0 0 .2 .5 .3 0 O]
Refined products} . ... ___ 81.2 83.5 7.2 6.7 7.1 6.9 6.1 6.9 6.9 5.4 6.1 7.3
Domestic product demand, total Q §. 6,207.5 1 507.3 | 5390.8 | 498.6 | 529.9 | 553.0 | 540.3 | 535.4 | 486.4 | 497.4 ] 477.6
QGasolinel _____._________ - 2,452.0 | 218.9 | 226.6 | 198, 208.6 [ 2060 | 194.1 ] 18L.2 | 17L7 | 192.7 | 195.0
Kerosene_.___ .. ... ... 78.9 4.6 4.5 5.5 5.6 9.2 7.4 9.7 7.9 5.5 3.9
Distillate fuel ofl .______._____.__________ 1,124.3 72.2 79.2 79.8 90.4 | 105.3 114.2 118.4 | 107.4 97.5 85.4
Residual fuel oil}__ 1,019.9 4.7 83.4 80.0 79.0 93.6 90. 2 9.1 84.3 78.0 72.9
Jet fuel 383.4 32.4 32.5 319 33.0 30.4 32,2 27.8 24.1 29.6 28.2
Lubrleants_ ... ______________.____. 59.0 5.4 5.3 4.6 5.7 5.0 4.9 5.2 4.4 4.9 4.7
Asphalt___________ 182.6 23.4 26.1 211 20.9 15.1 9.3 6.9 7.6 9.3 12,1
Liquefled gasest.. ... _._____________ 528.6 | 34.2 30.3| 38.7 46.0 50.8 49.5 54.8 4.2 43.2| 39.0
Stocks, end of period, total 1,008.3 | 086.3 | 997.0 [1,015.6 (1,037.4 {1,023.2 |1,008.3 | 975.1 | 947.2 | 953.1 | 982.6
Crude petroleum. ... ........_.___ 242.5 | 243.7 | 248.3 | 241.3 | '246.3 | 250.0 | 242.51 233.0 | 240.7 | 244.7 | 256.4
Unfinished oils, natural gasoline, etc. 107.0 | 109.5 | 106.4 | 109.4 | 110. 111.7 | 107.6| 105.9{ 103.2 | 115.2 | 117.9
Refined products 658.8 | 633.1 642.2 | 665.0 | 680.9 | 661.6 | 658.8 | 636.1 603.2 | 593.3 | 608.3
Reflned petroleum products:
Gasoline (incl. aviation):
Production.._.... ... 2,40L.9 | 218.3 | 215.4 | 200.2( 207.1 | 193.2 | 1904 | 184.2 ] 168.2 | 186.5 | 190.5
Exportst .- . 1.7 1 17 . . .2 @ - -1
Stocks, end of period 213.4 1 2150 | 208.6 | 213.9 | 218.2 | 211.4 | 213.4| 221.3 | 223.0 | 223.6 | 226.8
Prices (excl. aviation):
Wholesale, regular*____._.__ Index, 2/78=100__ | ___.___. 109.9 | 110.4 | 1111 | 110.9 | 112.9| 118.5 | 126.1 | 136.7 | 147.0 | 161.4 | 172.1 | 177.3 | 188.5 | 196.6 196.1
Retail (regular grade, excl. taxes), 55 cities
(Ist of following mo.)___._____.___ $ per gal__ 245 275 | .268 . 267 L2770 .286| .303 | .328| .361| .38 .396 | .417 .435 | .436 | .437 ...
Aviation gasoline:
Production. ... _______._______ mil. bbl_. 17.0 16.4 1.6 1.9 1.4 1.7 1.8 1.1 1.1 10 1.0 1.1 1.5
.2 -2 0] 1) 0] O} O] ® 0] O] O] O} Q)]
A 4.3 3.9 3.4 3.4 3.5 3.6 4.0 3.9 3.8 3.9 3.2 3.0 3.2
e S — dol 1l w1l anl 4| sol rol es| nif sol sel 47 &6l @0l
DCKS, e O .. 19.1 21.0 3 K 22, L . . f . 15, .9 6.6 | e
Price, wholesale (light distillate)* 20.5 a6 ! 5 2.2 2.0 17.5 15.6
Index, 1967=100_.1_.____.__ 128.0 | 128.6 1 120.4 | 130.0 | 135.6 ! 139.9 | 14591 154.3 | 184.8 ) 198.7 1 209.4 | 217.6 | 233.2 | 241.71 250.2

r Revised. 1 Less than 50 thousand barrels,
months. 3 Average for Jan.-May.
¢ Beginning Jan. 1974, data may reflect i

facilities. No comparable data for earlier
2 Includes data not shown separately.
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? Reflects revisions not available by
4 Average for Jan.-Oct.

3 f nput of lease condensate, natural gas plant liquids,
unfinished oils, and other hydrocarbons which are processed throuéh the crude oil distil(llation

periods are available.
§ Includes nonmarketable catalyst coke.

5 Series discontinued. shown separately.

see note ¢ for this page.

& Includes small amounts of “‘other hydroearbons and hydrogen refinery input,” not
1 Monthly revisions for 1972 will be shown later. R .
@ Beginning March 1974 SURVEY, data are restated to account for processing gain and
crude losses not previously included; comparable data for earlier periods will be shown lz}te}:.
OEflective with Jan. 1074 data, series known as * Gross input to crude oil distillation units”;
*See similar note, p. S-36.



S-36 SURVEY OF CURRENT BUSINESS September 1974
1972 ' 1973 1973 1974
Unless otherwise stated in footnotes below, data _
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. Jan, Feb. | Mar Apr. | May June July | Aug.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refiped petroleum products—Continued
Distillate fuel oil:
Production________ .. .. _____ mil, bbl__ 963.6 (1,030.2 85.4 86.9 84.4 90.3 87.7 97.3 89.3 67.2 69.0 75.7
Imports. ... _.do__.. 66.4 | 138.8 9.9 8.9 8.9 13.5 14.8 13.5 13.9 8.2 8.3 6.5
Exports... ... . __._ _.do____ 1.2 3.2 .1 .3 .8 .7 .1 .3 .1 .1 .2 (2)
Stocks, end of perfod..__._______._ _-do.._. 154.3 | 196.5 ] 160.9 | 177.3 | 190.2 | 203.0 | 200.2 | 196.5 | 181.2 | 149.2 | 128.9 | 125.6
Price, wholesale (middle distillate)* _.___.____.
Index, 1967=100.__|.---c-.-. 139.7 | 141.8 | 143.3 | 145.6 [ 147.7 | 157.3 | 1707 | 194.8 | 234.1 | 251.8 | 257.9
Residual fuel oil:
Produetion. . .. mil. bbl__ 292.5 | 354.6 27.4 26.4 26.3 30.5 31.8 35.9 33.2 28.8 28.3 29.5
Imports_.__ ..do..__ 637.4 | 666.7 49.5 57.3 55.2 48.2 58.2 55.6 53.7 53.8 51.9 47.6
Exports .. ... ..do__.. 12.1 9.2 1.1 .9 .7 .6 .2 .3 .3 .3 .3 .5
Stocks, end of perfod..__.________________ do___. 55.2 53.5 53.4 53.6 85.1 55.0 52.0 53.5 46.5 45.0 47.2 51.3
Price, wholesale*. ___..___._. Index, 1967=100.__|---co..__ 90.4 | 184.9 | 176.6 | 183.5 | 201.6 [ 206.0 { 281.4 | 319.4 | 417.2 | 505.9 | 522.0
Jet fuel:
Produetlon___________________________ mil. bbl._| 3100} 313.7 25.6 26.2 25, 4 27.1 25.6 25.7 24.8 21.9 2.8 26.0 b T SO PN A
Stocks, end of perfod._.._____________.____ do.... 25.5 28.5 25.7 24.9 26.1 25.6 28.5 28.5 29.7 29.6 30.0 31.7 F: 25 3 (RSN [ .
Lubricants:
Produetion.__..____ ... _________ do.... 65.3 68.7 58 5.6 5.5 6.2 6.0 6.0 5.9 5.2 6.1 6.0
Exports. . 15.0 | 12.8 1.0 1.0 1.0 .8 .9 1.1 1.0 .7 1.0 1.2
Stocks, end of perlod...___.____.___.____. do____ 13.3 12.2 12,2 11.8 11.8 11.6 12.1 12,2 12.0 12.3 12.7 13.0
Asphalt:
Production... . __ 155.3 | 167.9| 17.7| 18.9 18.1 17.8 14.0 1.4 8.8 87| 1L5}| 13.1
Stocks, end of period.. 21.6 [ 150} 229 16.8 14.9 12.5 12.1 15.0 18.0 | 20.1 23.2 25.4
Liquefied gases (incl. ethane and ethylene):
Produection, total . __..__...._._..__.. mil. bbl__[ &§75.1 [ 583.9 49.2 48.7 47.1 49.7 47.2 48.8 4.7 4.5 50.5 48.1 48.6
At gas processing plants (L.P.G.)_._.._..do_...| 444.7 ! 447.0 36.5 36.6 36.0 38.0 37.3 33.3 37.6 35.0 40.0 37.5 38.1
At refineries (L.R.G.)_......_... 130.4 | 136.8 12,7 12.1 11.1 1.7 9.9 10.5 10.1 9.4 10.6 10.6 10.5
Stocks (at plants and refineries) 85.7 98.6 ] 101.0 | 106.8 | 111..3 111.3 | 104.2 98.6 90.1 88.5 92.9 99.4 1 100.4
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
Pulpwood:
Recelpts._... thous. cords (128 cu. ft.)__[ 70,273 | 71,772 | 5,998 | 6,347 | 5,956 | 6,505 | 6,081 | 5,876 | 6,068 | 6,027 | 6,840 | 6,622 | 6,648
Consumption. ______. ... __________.__.._ do.__.{ 71,538 | 71,453 | 5,845 | 6,097 | 5,746 | 6,185 | 6,024 | 5796 | 6,307 | 6,023 6,608 | 6,425 | 6,498
WStgcks. endofperfod.__.__________________. do_.. 5,165 | 5,002 | 4,421 | 4,515 | 4,800 | 5,184 | 5217 | 5,092 | 4,805 | 4, 5,087 | 5,365 | 5,478
aste paper:
Consumption.___________________ thous. sh. tons..| 11,703 | 12,223 026 | 1,047 977 | 1,097 | 1,057 977 1 1,069 992 | 1,114 | 1,087 [r1,112{ 1,085 | ...
Stocks, end of perfod_______________..______ do____ 626 516 492 471 433 467 485 516 537 545 590 654 { r716 726 fcooaoienneenn
WOODPULP
Production:
Total, all grades_..___________.__ 46,767 | 48,238 | 3,928 | 4,181 | 3,840 | 4,185 4,104 | 3,748 | 4,100 | 3,776 | 4,253 | 4,177 [r 4,256 | 4,117 | . oo |--eo---o
Dissolving and spectal alpha 1,656 | 1,672 118 144 113 165 143 148 144 135 1 164 158
Sulfate 31,826 | 82,460 | 2,663 | 2,803 | 2,619 | 2,764 | 2,753 | 2,463 | 2,730 | 2,490 | 2,833
Sulfite 2,173 | 2,293 185 205 185 197 198 177 196 174 194
Groundwood._._._._.___.__.__.____._____ 4,639 | 4,678 393 421 350 421 404 386 405 382 411
Defibrated or exploded 2,502 | 3,130 253 258 253 289 269 259 298 305 307
Sods, semichem., screenings, ete..._._.__ do._..| 3,971 | 4,003 317 351 329 349 336 316 327 290 337 360 358 330 foee e
Stocks, end of period:
Total, all mills. 848 725 736 736 683 707 725 725 702 686 737 745 | 744
Pulpmills_..___ 323 206 318 327 204 324 329 206 310 3c9 351 328 333
Paper and board 393 348 339 341 328 323 335 348 329 316 321 343 | 337
Nonpapermills._______._________________ 86 81 79 68 62 60 61 81 63 61 65 74 75
Exports, all grades, total_____________________ 12,253 |12 343 181 196 198 211 211 180 193 206 237 245 307
Dissolving and speclal alpha_ 793 736 62 47 53 62 60 52 75 61 74 68 64
Allother_._._________ . 11,460 | 11,607 119 149 144 149 151 128 18 145 183 177 243
Tmports, all grades, total...__.________.______ 13,728 | 13,993 324 250 279 356 378 287 363 337 345 368 361
Dissolving and special alpha 224 177 17 3 10 17 23 21 21 22 13 19 15
Allother.______ ... 13,504 | 13,816 307 247 270 339 355 266 341 316 333 349 346
PAPER AND PAPER PRODUCTS
Peper and board:
Production (Bu. of the Census):
All grades, total, unadjusted.__thous. sh. tons__| 59,445 | 61,833 | 4,919 | 5380 | 4,813 | 54901 | 5228 | 4,710 | 5258 | 4,923 | 5421 | 5383 | r5,507
APer_ o do....| 25426 | 26,4861 2,123 | 2,280 | 2,050 | 2,338 | 2,287 | 2,077 | 2,277 | 2,125 | 2,344 | 2,280 |r 2,355
Paperboard______________________ "~ do....| 28,532 29,654 | 2,332 | 2,594 | 2,305 ; 2,647 | 2,509 | 2,210 | 2,547 | 2,354 | 2,577 | 2,576 | r2641
‘Wet-machine board____________________ do.._. 147 10 11 11 12 11 10 12 11 14 i4 14
Construction paper and board..__.____ do.-..| 5341 5,559 454 495 47 494 470 412 421 432 488 505 | 498
Wholesale price indexes:
Book paper, A grade.. 109.0 | 112.4 ]| 1124 | 112.4| 124 | 1153 ] 1153 | 115.3 ] 116.7 | 116.7 | 123.5| 134.2 | 1342 | 1356 | 146.3 igg.i
Paperboard.__________ 105.5 | 115.1 | 116.7 | 116.7 [ 116.7 | 118.0 | 119.7 | 120.7 | 127.0 | 131.0 | 133.9 | 1451 148.0 | 1489, 158.0 -1
Building paper and bo: 106.4 | 1128 | 112.2( 112.8 | 1159 | 117.7 { 8.8 | 120.1 | 1217 | 120.8 | 123.4 | 123.7 | 125.4 | 124.9| 124.4 | 125

r Revised.

! Reported annual total; revisions not allocated to the months.

berrels.

_*New series. The Bureau of Labor Statistics has revised its pricing program and discon-
tinued prices for the forrper specification. The index shown is developed from revenue and
volume data collected directly from petroleum companies, The pricing formerly was based
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on spot quotations in trade journals, which over t y
decreasing portion of domestic transactions. Because of the time re
data there will be a one-month lag in pricing; e.g. the May 1974 index reflects cha
from Mar. to Apr. Except for gasoline (p. 5-35), 1973 annuals are
old indexes and Mar.-Dec. new; for gasoline, it is an average of Feb.
are no comparable indexes for earlier periods.

2 Less than 50 thousand

he past year have come to represent &

averages of J

quired to collect the new
nges in prices
an. and Feb.
—-Dec. new indexes. There
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Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 .al.ld descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Selected types of paper (API):
Groundwood paper, uncoated:
Orders,New. .. ... thous. sh. tons. . 1,405 1,431 130 136 112 126 96 100 118 117 140 134 r113
Orders, unfilled, end of period. . ...._._..do.... 16 152 207 21 219 201 168 152 139 169 168 193 177
Shipments_ ... .o iaeaas do._.. 1,317 1,427 103 132 120 136 123 119 126 109 120 r 125 7124
Coated paper:
Orders, New._ .. ..ooo.oooooo.oo do._..| 3,630 3,826 292 316 203 312 279 309 333 306 346 321 r 354
Orders, unfilled, end of period._ -do. 393 346 420 435 419 422 359 346 352 342 366 349 r 361
Shipments__ ... ... do.... 3,522 3,852 310 324 301 325 330 310 345 310 341 337 r 348
Uncoated book and writing and related papers.t .
Orders, new_____________________....__..... do.... 6, 089 6,417 484 528 514 563 504 498 585 525 563 537 r 531
Shipments_ ... do__.. 6,023 6,590 532 576 524 603 556 515 597 533 601 r 598 r 586
Unbleached kraft packaging and industrial con-
verting papers:
Orders, NeW _ - .o oo eecoeaecmaecacacnan do....| 4,039 | r3,987 r 375 r 325 r 305 r 388 r314 r 321 r 336 r 349 374 r 347 350 348 ||
Orders, unfilled, end of period. do____ 241 193 191 196 190 178 176 193 190 204 210 215 214
Shipments. ... . ..._...___. do_._. 3,016 | 74,019 r 315 r 347 327 r 852 r 335 r 333 r 341 * 335 365 r 341 r 350
Tissue paper, production. _..._........__.. do....| 3,977 3,984 314 336 308 340 328 311 333 316 345 338 347
Newsprint:
Canada:
Production____ ... ... 8,320 9,140 775 684 592 716 801 785 3815 758 835 799 794
Shipments from mills_.___ 8, 901 9,199 781 665 665 722 826 780 3791 740 776 848 820
Stocks at mills, end of perfod..____.__.__do. _. 251 193 273 292 218 213 188 193 3216 233 292 244 218
United States:
Produetion_ _____. . ______.________.____ do___. 3,422 3,431 278 288 258 291 289 261 3281 258 r 283 r 261 276 269 264 ...
Shipmentsfrom mills__..________________ do.___ 3,437 3,435 278 292 262 292 289 263 3277 261 r 277 r 268 276 263
Stocks at mills, end of period______._____ do.... 27 24 35 30 27 25 26 24 328 25 31 24 24 30
Consumption by publishersg'._._..__.... do__.. 7,569 7,658 620 610 608 652 652 623 3569 539 619 598 638 594
Stocks at and in transit to publishers, end of
perfod. ... ... thous. sh. tons.. 544 603 670 628 606 590 606 603 3657 718 707 727 720 706 756 1. .. ...
Imports_. . _____ do.__. 7,101 7,410 606 586 511 567 656 549 682 628 623 636 622 (777 R IR
Price, rolls, contract, f.0.b. mill, freight allowed
ordelivered____________________ $persh, ton..| 163.20 | 170.44 | 169.42 | 169.42 | 170.25 | 170.25 | 179.67 | 182.34 | 184.34 | 184.34 | 195.05 | 205.13 | 205.13 ( 207.13 | 207.13 [.______.
Paperboard (American Paper Institute):
Orders, new (weekly avg.)_.._.._ thous. sh. tons._ 513 518 541 595 573 575 579 518 583 563 622 594 596 587 550 539
Orders, unfilled § d 1,446 1,603 1,874 1,903 1,909 1,817 1,723 | 1,603 | 1,753 1,741 1,789 1,775 1,741 1,589 | 1,621 1, 507
Production, total (weekly avg.). 549 568 518 587 548 585 590 574 579 587 597 587 599 587 526 573
Paper products:
Shipping containers, corrugated and solid fiber,
shipments.______________ mil. sq. ft. sarf. area_.(1211,926 | 228,052 | 16,762 | 20,239 | 18,267 | 21,744 | 19,410 | 16,934 | 19,556 | 18,238 | 19,518 | 19,474 | 19,664 | 17,797 |7 17,798 |_....__.
Folding paper boxes........_.... thous. sh. tons__} 2,525.0 | 2,614.0) 193.5| 232.4 2167 | 243.0 | 227.0| 225.3 |r226.0 2017 |r224.5 |r217.6 |7 219.4 | r 210.6 1949 | . ___
mil $..1 1,330.0 | 1,460.0] 107.0 130.9 125.0 138.9 130.2 | 133.0 [r133.2 |r123.2 |r138.1 {r137.7 |r142.9 1 ~139.3 130.0 (...
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption___.__________._..__ thous. Ig. tons_.| 640.60 | 685.44 |248.97 56.40 { 56.30 | 63.41 57.12 1 53.96 | 64.43 | 58.43 | 63.02{ 58.75 59.85 | 59.35
Stocks, end of perfod______._._ d 116.72 | 122.44 [2111.49 | 111.04 | 121.68 | 114.92 | 122,47 | 122.44 | 122.04 | 118.26 | 127.44 [ 128.28 | 128.93 | 130.48
Imports, incl. latex and guayule. . 602.16 | 642,91 ] 40.71 1 66.26 | 63.69 | 60.17 | 56.32 | 38.32 | 53.18 | 59.09 | 63.42 | 50.15| 65.31 | 53.24
Price, wholesale, smoked sheets (N.Y.)__$ per1b._ .181 .351 .413 .413 . 364 .336 . 395 . 540 .538 r 538 . 488 L428 | r.438 . 420
Synthetie rubber:
Production.. ... ... thous. 1g. tons. . [2,424.68 (2,585.49 |2210.04 | 220.38 | 210.67 | 227.49 | 212,61 | 219.37 | 222.74 | 208.70 | 227.42 | 222.10 | 223.60 | 210.66 |-wcceocca]-cecueo-
Consumption. ... __ - 2,296.12 |2,400.84 [2180.33 | 209.48 | 200.08 | 219.68 | 196.86 | 188.97 | 221.03 | 201,94 | 216.52 | 204.81 | 200.88
Stocks, end of period 495.68 | 520.99 [2499.28 | 505.91 | 517.18 | 500.88 | 494.73 | 520,99 ]| 500.84 | 497.00 | 476,72 | 466.60 |r490.64
Exports (Bu. of Census).._____.._._.______ do__..| 257.10 275,84 20. 86 18.96 29. 34 25. 01 21. 60 21.10 22. 40 20. 55 27.76 27.50 26. 01
Reclaimed rubber:
Production_ ... . _________.. 194, 45 201.02 |216.79 15.30 11.71 13. 04 11.31 14.10 11.27 14.32 15.38 10. 05 14.23
Consumption___________ 187.58 163.71 | 211.38 11.89 11. 27 14. 52 11.17 10. 80 13.75 13.15 14.43 13. 06 13.07
Stocks, end of period 19.91 20.96 |225.04 23.87 | 22.18 21.43 | 21.66 | 20.96 19.81 | 17.64 | 17.19 15. 85 15. 55
TIRES AND TUBES
Pneumatic casings, automotive:
Production. .. ________________________ .. thous._| 229,611 | 223,418 | 14,287 | 17,325 | 17,727 | 19,841 | 18,0385 | 17,343 | 20,366 | 19,349 | 20,497 | 18,334 | 18,379 | 17,830 | ..o | ...
Shipments, total._.._.__.____._.__.._____. do..._| 227,944 | 238,916
Original equipment._____ 69, 600
Replacement equipment - 165, 216
ExXports. - o 4,100
Stocks,end of period..__.______.___.______ do____| 60,255 | 50,275
Exports (Bu.of Census) .. _.....___._______ do.._. 2,127 4,393
Inner tubes, automotive:
Production. . - 27,962 | 38,701 2,350 | 2,950 | 3,209 | 3,502 | 3,041 3,008 1 3,554 | 3,441 3,875 3,570 | 3,615
Shipments_ S —man 41,774 | 44,710 | 3,348 | 3,688 | 3,736 | 4,273 | 3,395 | 3,366 | 4,210 | 3,819 | 3,800 3,887 4,057
Stocks, end of period . --do__.. 9,391 8,556 | 9,633 | 9,311 | 9,234 | 8,999 | 8,601 8,556 | 8,208 | 8,517 | 8,897 8,978 | 9,109
Exports (Bu. of Census)ee_ .o voc.ooooo do.__. 766 1, 290 67 110 82 143 141 129 80 138 158 227 349
r Revised. » Preliminary. ! Reported annual total; revisions not allocated to months. mill stocks, 29; consumption by publishers, 586, stocks at and in trausit, 676.

2 Publication of monthly rubber statistics was discontinued by the Census Bureau effective
with the Dec. 1972 report (Series M30A). Data beginning Jan. 1978 are from the Rubber
Manufacturers Association and are not strictly comparable with earlier data.

January
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1974, data reflect reduction in basis weight of newsprint from 32 to 30 lbs. for 500
sheets measuring 24'" x 36"; data for January 1974 on 32-1b. basis (thous. short tons): Canada—
production, 840; shipments, 815; stocks, 222; United States—production, 289; shipments, 285;

3 Beginning

{Represents the sum of uncoated book paper and writing and related papers formerly
shown separately; data for new orders no longer available for the individual items.

J*Asreported by publishers accounting for about 75 percent of total newsprint consumption.

§ Monthly data are averages for the 4-week period ending on Saturday nearest the end of the
month; annual data are as of Dec. 31.



S-38 SURVEY OF CURRENT BUSINESS September 1974

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

STONE, CLAY, AND GLASS PRODUCTS

PORTLAND CEMENT
Shipments, finished cement.......__.___thous. bbl._| ! 433,149 [1472, 149 | 47,633 | 63,138 | 43,367 | 50,213 | 38,612 | 26,500 | 22,245 | 24,601 | 31,846 | 38,622 | 43,133 | 43,372 | 42,734 |....__._
CLAY CONSTRUCTION PRODUCTS

Shipments:
Brick, unglazed (common and face)

mil. standard brick..| 8,402.2 | 8,922.7 | 832,90 | 868.0| 7045 | 78.7 | 692.5 | 526.3 [ 51L.4 | 452.1 | 570.4 | 646.4 | r679.7
Structural tile, except facing..._. thous. sh. tons..| 100.5 94,2 9,2 10.5 10.0 9.9 8.7 5.7 6.5 5.5 7.5 7.8 r8.6
Sewer pipe and fittings, vitrified........___ do....[1,718.0 | 1,637.5 | 160.6 | 174.2 | 148.6 | 150.2 | 132.1 87.7 97.2 | 100.9 | 128.4 | 128.9 |r147.3
Facing tile (hollow), glazed and unglazed
mil. brick equivalent._| 133.3 123.3 11.3 13.0 10.2 1.2 9.1 8.2 7.9 7.5 9.0 9.0 9.4
Floor and wall tile and accessories, glazed and un-
glazed .. ... __ mil. sq.tt_.| 307.9 300. 6 25.2 27.5 | 23.0 26. 8 23.9 21.3 23.0 22,1 23.6 25.3 | r25.8
Price Index, brick (common), f.0.b. plant or
N.Y. doek. . .. 1967=100__| 122,1 130.9 ) 131.83 | 13L.5) 131.5 | 132.1 | 132.1 | 132.5)] 134.8] 1365 139.5 | 141.2{ 14L8
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments________.___.__ thous. $._| 550,202 | 591,200 | . _____{..o.... 148,305 |ocoeeefocecaeos 153,526 .. el eomnnnn. r145,954). ... ... 149,450 | ...
Sheet (window) glass, shipments._.__._____ do....| 157,187 152,242 | . _ |....._.. 87,896 |oeceefomeaens 38,647 |ocuceocdoeanaa. 40,524 | ool 35,802 |ocoeoaoofoeioaaat
Plate and other flat glass, shipments.___.__ do_.._| 393,105 439,048 | 77T .. 110,999 [ oceeofmeooaas 14,879). e e 7105,480) <o Jamaaans 113,648 |oooooo|oeon
Glass containers:
Production... ... ... ______ thous. gross._| 267,347 | 277,372 | 22,922 | 24,270 | 22,116 | 24,662 | 21,098 | 20,318 | 24,430 [ 20,804 | 25,814 | 24,905 | 24,444 | 26,372 |. ... _|--ceeu--
Shipments, domestic, total________.._______ do....| 264,869 | 272,630 | 21,684 | 26,206 | 22,543 | 23,283 | 21,666 | 20,721 | 23,722 | 23,877 | 29,425 | 24,116 | 21,052 | 22,808 | ... _|....._._
Narrow-neck containers:
Food. ool do.._.| 24,333 | 23,634 | 1,482 | 2,240 | 2,565 | 1,800 ] 1,577 | 1,892] 2,020 [ 2,189 | 3,264 | 2,114 | 1,708
Beverage.._ ... ... ... do....| 71,053 ' 6,500 | 6,816 | 5,739 | 5,361 | 5,440 | 5,552 | 5,193 | 5,407 | 6,432 | 6,733 | 5,910
Beer._.._..._ el do....| 54,404 | 59,994 | 5,408 | 5,805 [ 4,995 | 5,152 4,541 | 4,386 | 5015 4,878 [ 6,346 | 5,356 | 5,484
Liquor and wine_...__._...__.._.____ do....| 22,426 | 22,729 | 1,439 | 1,899 | 1,630 | 2,159 | 2,105 | 1,911 | 2,339 | 2,074 | 2,568 | 1,588 [ 1,450
Wide-mouth containers:
Food (incl. packer’s tumblers, Jelly glasses,
and fruit jars)........_....._. thous. gross._| 58,241 | 59,120 | 4,300 | 6,301 | 4,933 | 5313 | 4,874 | 4,446 | 5551 5167 ) 6,748 | 5,260 | 3,776 | 4,242 | .. |-
Dalry produets. ... ... do.... 238 197 12 21 14 16 16 14 19 13 13 14 12 [ 15 (R NOR
Narrow-neck and Wide-mouth containers:
Medicinal and toilet...___..__.._..___.. do....| 20,802 31,526 | 2,156 | 2,739 | 2,330 | 3,008 | 2,604 | 2,510 ) 3,130 | 3,190 | 3,583 | 2,688 | 2,408 | 2,146 | _____ ...
Household and industrial....______.____ do_...| 4,283 | 4,421 297 386 337 384 409 310 455 459 471 363 304 335 |

Stocks, end of period. . ..................._. do....| 35,842 | 35024 | 39,036 | 37,681 | 36,587 | 37,608 | 36,884 | 35,924 | 36,922 | 34,230 | 30,364 | 30,227 | 32,501 | 35,366 ...l ._.____.
GYPSUM AND PRODUCTS (QTRLY)

Production:
Crude gypsum. thous. sh. tons..| 112,368 {113,806 |....._..|......_. 3,777 ecmmmmce] e 3,632 1 feeeeee- 73,146
Caletned _____. 20 T T do---_| 112,005 | 112,502 |.JoITIIITTITIT 3,260 | _|coClllC 3,167 | oo feeeeae "2,084
Imports, crude gypsum. .. ____.._...._._.. do...| 7,718 7,660 {ocooeo |, b 17 2 OON SR 2,105 | e 1,619
Sales of gy psum products:
Unealeined. ...~ .__._........__._. do....| 4,79 | 5,525 |ceeecec]ocaene.. 1,654 |ewmeeocfomai, D O 1,281
Calcined:
Industrial plasters. .. _._............_____ do....| 309 349 |occomfuaannns £ J) PO IR 93 |eeecreee|mmmenne 8
Bullding plasters:
Regular basecoat. ... . ______. do.._. 330 293 1 ...
All other (incl. Keene’s cement).__.____ do.... 513 484
Board products, total..._.._._________ mil. sq. ft._| 14,372 [ 15,151
Lath 451 369 |.
399 |.
341 |.
11,130 |-
, 700 {.
212 |ooo...

TEXTILE PRODUCTS

11,751 29034 902 900 ;21,130 920 830 | 21,159 960 968 | 21,129 r 946
5,416 2430 414 404 2 506 404 370 2518 431 433 2 508 427
6,214 2495 479 489 2611 509 453 2628 522 528 2611 r 512

718 792 763 739 720 728 718 741 778 796 827 r 889 557 SRR pU R
04

286 311 315 3 205 206 285 295 321 330 341 377 398 |-
428 477 444 432 422 429 428 442 452 462 482 r 508 555 |ocaccaefammmeann
Orders, unfilled, total, end of perlod9 f...do.__.| 4,164 | 3,502 | 4,251 | 3,894 | 3,821 | 3,640 | 3,553 | 3,502 | 3,477 | 3,457 | 3,422 | 3,340 {r 3,235 | 3,047 | ... ..o
Cotton. d 2,111 | 1,659 | 2,078 | 1,799 | 1,640 | 1,541 | 1,527 | 1,550 [ 1,491 | 1,524 | 1,545 | 1,510 i 1,426 | 1,375 |-ccooeoe|-mnanenn
Manmade fiber 2,000 | 1,905 | 2,133 | 2,057 | 2,143 | 2,020 | 1,986 | 1,905 | 1,950 | 1,900 | 1,846 | 1,801 |r1,783 | 1,650 ...} ...
COTTON
Cotton (excluding linters):
Production:
GinningsA....___________ thous. running bales__| 313,269 | 412,611 .3 135 496 175,014 | 79,197 | 11,601 | 12,373 | 412,611(. ... [..oocoo
Crop estimate, 480-pound bales, net weight
. thous. bales_ {213,704 [ 412,074 Fooe i) iomacaa] o] mmmmmcmalmcc el 412,974 |oioooo|ieeaaaas
Consumption..__._____.__ . ___________""_ do....| 71| T2m| 2573 567 543 | 2706 564 509 1 2712 592 2 679
8tocks in the United States, total, end of period
thous.bales._| 12,333 | 12,505 | 3,929 | 15,985 | 15,217 | 14,444 | 13,421 } 12,595 } 10,822 | 9,633 6,928
Domestic cotton, total _____....__. __ . do_.l | 12,319 | 12,586 | 3,916 | 15,975 | 15,206 | 14,434 | 13411 | 12,586 | 10,813 | 9,620 6,915
On farms and in transit_._______ .do_._. 3,346 2,788 350 | 13,160 | 12,836 | 9,031 | 5,015 | 2,788 1,521 1,432 958
Public storage and compresses do.._.| 7.947| 8761 2,074 1,404 | 1,249 | 4,374 | 7,401 | 8,761 | 8,145 | 6,964 4,459
Consuming establishments. .. . ~do_._| 1,026 | 1,037 | 1,492 | 1,321 | 1,121 | 1,029 995 | 1,037 | 1,147 | 1,224 1,498
Foreign cotton, total...___.. - "7 777 do.._. 14 9 13 10 11 10 10 9 9 13 13
r Revised. JAnnual total; revisions not allocated to the months or quarter. 2 Data &*Stocks (owned by weaving mills and billed and held for others) exclude bedsheeting,
cover 5 weeks; other months, 4 weeks. 3 Crop for the year 1972. 4 Crop for the year 1973. toweling, and blanketing, and billed and held stocks of denims. | i
¢ Sept. 1 estimate of 1974 crop. Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; production
tMonthly revisions (1970-72) appear in “Woven Fabrics; Production, Stocks, and Unfilled and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling,
Orders,” M22A—Supplement 3 (Aug. 1973), Bureau of the Census. = ¢ Includes data not and blanketing. o
shown separately. A Cumulative ginnings to end of month indicated. ¢ Corrected.
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September 1974 SURVEY OF CURRENT BUSINESS S-39

Unless otherwise stated in footnotes below, data 1972 ’ 1973 1973 1974
through 1972 sl_ld descriptive notes are ag shown —
in the 1973 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.

TEXTILE PRODUCTS—Continued

COTTON—Continued

Cotton (excluding linters)—Continued
Exports. . thous. bales..| 3,080 | 5,495 388 329 | 266 259 257 | 592|545 598 778 633 561 496 426
Imports..... do.... 75 33 2 ® 6 3 3 1 3 3 11 3

Price (farm), American upland..__. cents per lb._| 127.2 744, 6 30.4 37.5 38.2 38.0 39.5 47.6 50.7 52.0 53.4 58.4 48.0 .
Price, Strict Low Middling, Grade 41, staple 34 48.7 45.8 | 44.9
(1}{6”), average 11 markets*__.._. centsperlb..| 1356 1e7.1| 521} 66.9| s80.5| 53] ¢66.7| 76.6| 81| 68.6| 624 63.4| s6.2] 552| 5531 50.4

COTTON MANUFACTURES
Spindle activity (cotton system spindles):

Active spindles, last working day, total____mil__ 18.3 18.0 17.8 18.0 18.1 18.1 18.1 18.0 18.1 18.1 18.3 18.0 17.9
Consuming 100 percent cotton _do.___ 10.4 9.8 9.9 9.9 9.8 9.8 9.8 9.8 0.8 9.8 9.7 9.5 9.4
Spindle hours operated, all fibers, total....__bil._[ 115.9 116, 2 29.3 9.0 8.9 2115 9.2 82| 211.4 0.4 0.3 211.0 9.1
Average per working day . 445 447 . 372 .452 444 .458 . 460 409 . 455 .468 . 467 . 439 .457
Consuming 100 percent cotton_ _._..__.... 67.7 3.1 5.0 4.9 4.8 26.1 4.9 44| 26.0 5.0 50| 258 4.8
Cotton cloth:
Cotton broadwoven goods over 12" in width:
Production (qtrly.) .o ... mil. lin, yd-. 85, 666 5,086 |-veececan]oaaon 1,160 | oo feeaeaen 1,226 | oot ) A SRR NI PSIIPRI SRS R
Orders, unfilled, end of period, as compared with
avg. weekly production....No. weeks’ prod.. 22,7 18.4 26.2 19.3 17.6 16.5 16.4 18.4 15.8 15.6 16.0 16.5 14.3 14.4 177 (oo -
Inventories],dend of period, as compz:{red with a6 o
avg. weekly production..No. weeks® prod-- 4.1 2.9 . 2.9 2.6 2.7 2.8 2.9 2. 2.8 2.8 3.1 3 .1 .
Ratlg of stocks to unfilled orders (at cotton 4 81 3 46 feooeeae
mills), end of perfod. ... ... . .18 .16 .14 .15 .15 .16 .17 .16 A7 .18 17 .19 .22 .22 026 faeioeans
Exports, raw cotton equiv...__._. thous. bales_.| 400.2 | r 459.4 35. 4 33.9 42,6 43.8 4.8 43.3 4.1 43.6 52.9 51.0 51.5 51.2 44,2 | ...
Imports, raw cottonequiv_..____________ do....| 7355 | r686.3| r54.3 58.1 49.4 | r60.9| r58.2| r60.2 53.6 58.6 59.5 51.2 68.1 54,2 47.8

MANMADE FIBERS AND MANUFACTURES

Fiber production, qtrly. total. .. mil. 1b_.| 7,293.6 | 8,329.4
TFllament yarn (rayon and acet: do____ 653.1 635.3
Staple, Incl. tow (rayon)_. ___ do.._.|] T713.2 696.7
Noncellulosic, except textile gla:
Yarn and monofilaments_. -..do__..| 2,773.3 | 3,339.6
Staple, tncl. tow. . ____.___ -do....| 2,582.4 | 2,969.8
Textlle glass fiber_. ___ . _________ do..__| 571.6 688.0
Exports: Yarns and moenofilaments._____ thous. 1b__| 117,405 |5 252,829 27,451 | 25,270 | 27,213 | 27,232 ] 29,907 | 27,351 | 27,500 | 30,058 | 26,588 | 24 23, 483
Staple, tow, and tops..._____._.____ do__._| 205,485 | 316,441 20,190 | 29,687 | 25,025 | 28,425 | 34,536 | 25,248 | 32,515 | 29,950 | 34,019 391228 34,649 | 10D
Imports: Yarns and monofilaments. _..______ do____| 249,948 | 171,102 | 11,281 | 10,611 | 6,877 | 8,242 | 6,986 | 4,510 | 6,049 | 4,305 | 4,035 | 5845 | 5450 | 8,677 | 9,961 ( ___.___
Staple, tow, and tops-.._._____.__.__ do__.| 157,857 | 164,251 | 18,172 | 13,033 | 11,032 | 14,487 | 13,266 | 8,861 | 13,358 | 6,430 | 10,254 | 10,937 [ 8,760 | 11,361 | 9,164 | __ - .
Stocks, producers’, end of period:
Filament yarn (rayon and acetate). ... mil. 1b_. 61.6 46,3 |oceeloeea. 484 | e 38.1
Staple, incl. tow (rayon) d 61.5 84.0 ||t 2.5 | oo 181 |
Noncellulosic fiber, except textlle glass: TTTY T
Yarn and monofllaments. .. ... _.... do_...} 203.7

Staple, Incl. tow -
Textile glass fiber_. oo 84.0

Prices, manmade fibers, f.0.b. producing plant:
Staple: Polyester, 1.5 denler_.__.__..___$perlb_. .62 4.61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61

Yarn: Rayon (viscose), 150 denler__...___. do_._. 1.03 1041 105| tos5| 1o5| 105| 105y 1.05| 08| 11| 11| L15{ LI5| 1L15| 119
Acrylie (spun), knitting, 2/20, 3-6D..do.... 1.22 1.30 131 1.382 1.32 1.32 1.32 1.32 1.32 1.32 1.32 1.35 1.38 1.36 1.35 i :1’3
Manmade fiber and silk broadwoven fabrics:
Production (qtrly.), total @_________ mil. lin, yd..
Filament yarn (100%,) fabrics @ __________ do....
Chiefly rayon and/or acetate fabrics..._do__..
Chiefly nylon fabries. . ._._._____._____ do_...

Spun yarn (1009) fab., exc. blanketing @ ._do....
Rayon and/or acetate fabrics and blends

do.._.| 4282 | 4354 |.oocooe|ooeoo. 105.3 |encemcen|omomnane X P
Polyester blends with cotton_._..._.__. do Lo 100t | ot [l AR o8 | oo Ml M Moo N
Filament and spun yarn fabrics (combinations (SOt i R AR A A A A Ael R Rl i A
and mixtures) ...._.._........ mil. Un.yd-..| 5155 | 4748 Jooeooj...o.. LT 1 S0 R (OO AT U R DU 148 oo e
WOOL AND MANUFACTURES
Wool consumption, mill (clean basis):
Apparel clas’;__ ! ¢ ) _.mil. 1b.. 142.2 109.9 28.5 8.4 7.7] 210.0 6.8 6.2 27.8 6.3 6.4 27.2 6.6 6.6
Carpet class_ _ ... __.do.__. 76.4 41.4 22.9 2.9 2.3 22.8 1.9 1.3 22.0 2.0 1.6 22.4 1.8 1.3
Wool imports, clean yleld. _do___. 96.6 59.8 5.6 4.7 2.8 2.9 2.6 2.1 1.6 3.0 2.5 2.5 3.1 3.
Duty-free (carpet ¢lass) . - o ooowcee oucouon do.__. 7.8 40.6 4.7 3.5 2.1 2.2 1.4 1.3 1.1 1.1 1.7 1.6 1.8 2.
Wool prices, raw, clean basis, Boston:
Good French combing and staple:
Graded territory, fine. . oo oo 1.157 2.500 | 2.600 | 2.750 | 2.750 | 2.630 | 2.419 | 2.375| 2.360 | 2.225 | 1.976 | 1.850 | 1712 | 1.788 | 1.650 | 1.605
Graded fleece, 3§ blood - .925 1,594 1. 650 1,700 1.512 1. 420 1.476 1.500 1.480 1. 388 1. 350 1.340 1. 262 1.250 1.167 1.125
Australian, 64s, warp and half-warp__..___.. do._..| 1321 3.035 | 3.215| 3.210| 2.942| 2.741 | 2.596 | 2.818| 2.725 | 2.532 | 2.400 | 2. 2,376 | 2.332 | 2.057 | 1.965

Wool broadwoven goods, exc. felts:
Production (qtrly.).._ .. ... mil, lin, yd__[ 1008 | r10L 1 Jececmen|cooaoo L A A P L L2 3 DR P 22 7% U TR, PGS SO R PR

FLOOR COVERINGS

Carpet and rugs:*
Rugs, carpet, and carpeting, shipments, quar-

terly:
Total woven, tufted, other. ....__.mil. sq. yds..| 93491 1,027.6 |..__..__[........ 2566 | . oooai]oemeees 2598 | deeeaeas 2.9 { e
r Revised. 1 Season average. 2 For 5 weeks; other months, 4 weeks. 3 Less than *New series. Cotton market price (U.S. Department of Agriculture) available monthly
500 bales. 4 Price not directly comparable with earlier data. 5 Annual total; revisions back to 1947. Carpet and rug shipments (Bureau of the Census) quarterly data back to 1968
not distributed by months or quarters. ¢ Effective Nov. 1, 1973, Little Rock, Ark., de- are available. For 1973, data have been revised to omit estimates for rugs not specified by
leted from market average. 7 Preliminary season average (all cotton) based on sales kind; these estimates have been temporarily withdrawn.
through Mar. 1974. & Revistons for 1973 (mil. yd.): 1st qtr., 28.4; 2d qtr., 29.6. @ Includes data not shown separately.
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S—-40 SURVEY OF CURRENT BUSINESS September 1974

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

TEXTILE PRODUCTS—Continued

APPAREL}
Hosiery, shipments__.__.__._____ thous. doz. palrs._| 228,723 | 228,269 | 19,851 | 23,066 | 19,982 | 22,077 | 18,079 | 14,929 | 17,007 | 16,482 | 19,783 | 17,358 | 17,699 | 20,988 | 18,815 |.____._.
Men’s apparel cuttings: &
Suits. oL thous. units._| 18,174 | 16,701 862 | 1,480 | 1,401 | 1,589 [ 1,471 | 1,142 | 1,511 | 1,384 | 1,554 | 1,451 |r1,505 | 1,182 |.______|...._.__
Coats (separate), dress and sport.._._..._..__ do....| 18,202 | 18,801 ) 1,125 1,689 | 1,541 | 1,775 | 1,660 | 1,260 | 1,499 | 1,414 | 1,630 | 1,759 | 1,986 | 1,575 |..._.___|.co_o._.
Trousers (separate), dress and sport..... _. do....| 182,034 | 149,747 | 9,529 | 13,706 | 11,052 | 13,050 | 11,536 | 8,877 {r11,992 {r 11,938 | 11,941 | 10,830 |*10,726 | 10,505 |___._.__|........
Slacks (jean’s-cut), casual*__.._._..__ thous. doz. |- ... 13,447 1,206 | 1,010 | 1,115| 1,121 | 1,020 | 1,053 | 1,048 968 { 1,188 | 1,131 |r1,082 | 1,215 |..______|......_.
Shirts, dress and sport._ . ..o .o do_.._| 20,914 | 33,302 | 2,113 | 2,942 | 2,739 | 3,067 | 2,956 | 2,439 | 2,805 | 2,797 | 2,885 | 2,634 |r2,842 | 2,707 | _______|..._____

TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES

Orders, new (net), qtrly. total 727,044 | 66,104

U.S. Government._________ d r 15,804 | ¢ 3, 681
Prime contract .. ... ____...____... do._..| 21,274 | 724,377 | 65,561
Sales (net), receipts, or bLillings, qtrly. total._do_.__| 21,499 |~ 24,305 | 66,535
U.S. Government_..._ ... ._..___._. do__..| 13,492 | 14,488 | 63,723
Backlog of orders, end of perlod @ . _.__...___. do___.| 26,922 | 29,661 [®27,967
U.S. Government.__.._____.____ do____| 15,322 16,695 |4 15,473
Alreraft (complete) and parts. do___.| 13,060 13,544 |® 13,502
Engines (alrcraft) and parts._________._____ do____ 2,572 2,821 162,771
Missiles, space vehicle systems, engines, propul-
slon units, and parts_ . __________________ mil. $_ 5,272 5,670 | 65,257
Other related operations (conversions, modifica-
tions), products, services_._____.________ mil. $.. 2,990 2,897 | 62,764
Afreraft (complete):

Shipments ___ ... ... ___. de....| 3,231.8 | 4,598,2 | 332.2
Alrframe welght __ - _.| 47,694 | 64,370 | 4,630
Exports, commercial $..| 1,608.7 | 2,311.0 89.0

MOTOR VEHICLES

Factory sales (from plants in U.8.), total.___thous..|11,270.7 [12,637.3 | 949.1 | 640.1 | 0434 |1,231.9 (1,139.8 | 737.9 | 855.8 | 781.2 | 857.6 | 928.4 | 992.3 | 909.5 | 777.6 | 2606.4
Domestie. di 10,646.8 (11,865.7 898,38 | 603.6 | 878.0 [1,143.7 1,062.3 | 691.9 | 787.5 708.2 | 773.8 | 840.8 910.2 834.5 7316 [.____._.
Pagsenger cars, 8,823.9 | 9,657.6 | 714.0 | 440.3 | 716.9 | 955.5 | 887.8 | 540.0 | 599.9 | 551.9 | 616.0 | 68L.1 | 736.9 | 669.6 | 542.1 |2449.9
Domestle. ... 8,352.5 | 9,078.8 | 677.5 1 415.7 | ¢g6.1 | 887.2 | 827.1| 507.1| 552.1| 5015 | 537.1 | 617.4 1 679.0 | 618.2} 515.2 |..______
Trucks and buses, total_ 2,446.8 | 2,979.7 235.1 199.7 226.5 | 276.4 | 2520 | 197.8 255.9 | 220.3 | 241.7 247.3 255.4 | 239.9 235.5 | 2156.6
Domestic.. .. 2,294.4 1 2,786.8 | 220.8 | 187.8 | 211,09 | 256.6 | 2351 | 184.8{ 235.5} 206.7 | 216.8 | 223.4 231.2 | 216.3 | 216.4 ... .__
Retall sales, new passenger cars :

Total, not seasonally adjusted.__._..._ ... thous_.| 10,950 | 11,457 961 838 875 979 913 694 679 684 780 817 882 812 812 810
DomesticsA .-do... 9,327 9,676 808 686 754 858 778 574 551 568 654 703 767 698 691 668
ImportsA. _do___. 1,623 1,781 153 152 121 122 135 120 128 116 126 114 115 114 121 143

Total, seasonally adjusted at annual rates_..mil._|...___...|._______. 11.8 1.5 1.7 9.9 10.1 9.5 9.3 9.1 9.2 9.3 9.4 9.0 9.7 1.1
DomesticsA - 10.0 9.9 10.2 8.4 8.4 7.7 7.7 7.6 7 8.0 8.2 7.8 8.4 9.5
ImportsA 1.8 1.7 1.5 1.5 1.8 1.8 1.7 1.6 1.4 1.3 1.2 1.2 1.3 1.6

Remlli!nivgltorlos, new cars (domestics), end of
period:
Not seasonally adjusted_.._._...__...____. thous.. 1,311 1,600 | 1,612 | 1,387 | 1,360 | 1,479 | 1,628 | 1,600 ] 1,705 | 1,737 | 1,695 | 1,674 | 1,655 | 1,638 | 1,496 | 1,294
Seasonally adjusted. ... ... ... ___ .. do_...| 1,454 1,765 | 1,592 | 1,553 | 1,478 | 1,664 | 1,812 | 1,765 1,713 | 1,644 | 1,540 | 1,499 | 1,461 | 1,420 | 71,400 | 1,410
Inventory-sales ratio, new cars (domestics) A
atlo.. 2.0 2.0 1.9 1.9 1.7 2.4 2.6 2.7 2.7 2.6 2.4 2.2 2.1 2.2 r2.0 1.8
Exports (Bureau of the Census):

Passenger cars (new), assembled.__.._____ 410.25 | 500.19 | 30.27 | 20.95 | 40.33 | 54.46 | 43.18 | 52.66 § 42.37 | 47.06 | 56,10
ToCanada__.__.__.._.__..._______. _.do....| 376.23 | 452.37 | 26.08 | 18.68 | 37.55 | 47.32 | 34.80 ! 4571] 33.00 | 40.96 [ 49.20

Trucks and buses (new), assembled 120.62 | 151.65{ 12.67 9.18 9,14 | 14.08 | 11.22 | 12,71 | 13.37 | 18.84 | 23.79

Imports ( Bureau of the Census):
Passenger cars (new), complete units_______do__..|2,485.90 |2,437.34 | 180.15 | 149.32 | 140.56 | 203.04 | 222.18 | 148.03 | 252.03 | 245.01 | 254.71

¥rom Canada, total

842.30 871, 56 56, 34 28,86 61. 60 85. 62 84.03 52.77 74.28 87.65 80. 03
Trucks and busesy....

420,41 | 500,68 | 37.68 | 39.70 | 36.06 | 48.86 | 46.80 | 37.35| 51.42 | 48.90 | 43.41

Truck trailers and chassis, complete (excludes

detachables), shipments & . _____.____ number__| 143,310 | 164,641 | 12,906 | 12,997 | 12,915 | 15,585 | 14,830 | 14,201 | 15,240 | 15,273 | 16,854 | 15,564 | 15,905 | 16,136
VANS - - e e d 95,879 | 108,940 | 8,792 | 8,600 | 8441 | 10,384 | 10,290 | 9,434 | 10,130 | 9,508 | 10,978 | 10,105 |~ 10,278 | 10,720 |.
Trailer bodies (detachable), sold separate_. 20,009 | 18,6261 1,935 963 | 1,069 949 | 1,337 | 1,506 | 1,887 { 1,190 { 2,000 { 2,574 1,850 | ......- -
Trailer chassis (detachable), sold separate..__do_._.| 20,250 | 12,790 | 1,078 | 1,012 828 | 1,018 977 912 | 1,027 460 | 1,040 818 934 994
Registrations (new vehicles):©
Passenger Cars. .o ... ..o...._. thous.__{1410,488 1411,351 |41,103.1 | 4979.6 | 4815.9 | 4919.5 | 4888.6 | 4875.6 | 41643.4 [ 3584.9 |3650.6 [3697.9 | #7243 |5797.6 (£839.9
Impotts, incl. domestically sponsored....do....{ 141,529 | 141,720 | 4167.3 |3151.1 | 4132.6 |4116.5 | 4119.6 | 4141.8 | 4110.8 [ 3103.4 |3114.9 [3106.4 | 598,9 | 5107.2 | 6122.4
TeackS . o do__..[142,514 | 143,029 | 4281.1 {3275.0 | 4240.8 | 4252.2 | 4243.4 | 4248.0 14190.0 | 3178.2 | 3210.8 [3226.2 | $220.0 | 5258.4 | 5265.3

RAILROAD EQUIPMENT

Freight cars (new), for domestic use—all railroads
and private car lines (excludes rebuilt cars and
cars for export):

Shipments. ... oo number._.| 147,535 | 58,252 | 3,707 | 4,464 | 4,797 | 6,373 | 5,929 | 5,246 | 5862 | 4,003 5,355 | 4,723 | 5570 | 5,711
Equipment manufacturers _ _..do__..| 142,073 | 54,814 | 3,466 | 4,215 4,505 6,06 5606 | 4,820 5701 | 3,876 | 5112 4,418 | 5,413 | 5,591
New orders..__._____._.._ . _do._..| 147,015 |1105,765 | 5.582 | 5,461 | 8,142 | 13,535 | 9,736 | 11,797 | 11,246 | 6,731 | 10,514 | 13,393 | 7,200 | 6,302
Equipment manufacturers. ~do._.-1142,343 [1102,136 | 5,282 | 5461 | 7,442 | 13,410 | 9,436 | 11,745 | 8,921 | 6,231 | 10,345 | 11,412 | 7,200 | 6,102

Unflled orders. end of period do__..| 21,244 | 67,199 | 46,007 | 47,067 | 50,781 | 57,313 | 60,799 | 67,199 | 72,622 | 75,228 | 79,725 | 88,335 | 89,379 | 89,320
Equipment manufacturers. ... __._._____. do..__| 17,666 | 65,380 | 43,189 | 44,408 | 47,714 | 55,078 | 58,606 | 65,380 | 68,680 | 70,922 | 75,493 | 82,427 | 83,628 | 83,489
Freight cars (revenne), class 1 railroads (AAR):§
Number owned, end of period._.______.__| thous._| 1,411 1,305 | 1,401 | 1,396 | 1,305 | 1,303 | 1,395 1,395 1,398 | 1,394 | 1,304 | 1,395 | 1,393 | 1,392
Held for repairs, 9 of total owned. ____________. 5.8 6.3 6.0 6.1 6.2 6.2 6.3 6.3 6.3 6.4 6.2 6.4 6.3 6.1
Capacity (carrying), total, end of mo._mil. tons..| 98.08 | 98.19 ) 98.12 | 97.89 | 97.94 | 97.95 | 98.19 | 98.19( 98.61 | 98.44 | 98.65| 98.79 | 98.73 | 98.81
Average perecar_ . ... oo tons..! 69.53 70.381 70.06 | 70.12| 70.20 | 70.31 | 70.33 | 70.38| 70.56 | 70.61 | 70.76 | 70.81 | 70.87 | 70.98
r Revised. ! Annual total includes revisions not distributed by months. 2 Estimate 9 Total includes backlog for nonrelated products and services and basic research.. .
of production, not factory sales. 3 Excludes 2 States. 4 Excludes 1 State. 5 Excludes ADomestics include U.S.-type cars produced in the United States and Canada; imports
3 States.  IRevisions appear in “Men’s and Women'’s Selected A pparel Cuttings, 1971-72,” cover foreign-type cars and captive imports, and exclude domestics produced in Canada.
MA-23A Suppl., 9/73 (Bu. Census). Effective 1973, data reflect new benchmarks and {Eflective Sept. 1973 SURVEY, data include imports of separate chassis and bodies.
revised sampling; shirts include knits (from knitting mills) not included in data prior to 1973, ©Effective Feb. 1974 SURVEY, excludes shipments of dollies and converter gear.
*New series. Data cover all types of men’s jeans, but exclude dungarees, overalls, and ®Courtesy of R. L. Polk & Co.; republicaticn prohibited. .
work pants; no data available prior to 1973. 8 Revised 2d qtr. 1973 data. $Excludesrailroad-owned private refrigerator cars and privateline cars.
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Published 1-O tables

THE published tables for the 367-industry version of
“The Input-Output Structure of the U.S. Economy:
1967 are now available. They may be purchased
from the Superintendent of Documents, U.S. Govern-
ment Printing Office, Washington, D.C. 20402 or from
the District Offices of the U.S. Department of Com-
merce. The three volumes and their prices are:

Volume 1—Transactions Data for Detailed In-
dustries, $3.
C 56.109/A:EC 7/2/967/V.1

Volume 2—Direct Requirements for Detailed In-
dustries, $3.15
C 56.109/A:EC 7/2/967/V.2

Volume 3—Total Requirements for Detailed In-
dustries, $3.15
C 56.109/A:EC 7/2/967/V.3

Also available from the same sources is the reprint
of the article describing the study, including the
basic 85-industry tables, from the February 1974
SURVEY OF CURRENT BUSINESS. The titie of the
reprint is also “The Input-Output Structure of the
U.S. Economy: 1967.” When ordering, please specify
that you want the reprint of the article from the
February 1974 SURVEY. The price is $1.00.

The SURVEY OF CURRENT BUSINESS, the monthly
publication of the Bureau of Economic Analysis,
Social and Economic Statistics Administration, U.S.
Department of Commerce, is available from the
District Offices of the Department of Commerce or
from the Superintendent of Documents at an annual
subscription price of $34.45, including weekly supple-
ments; a single copy is $2.25.

Computer tapes

The Bureau of Economic Analysis also has avail-
able for sale computer tapes with more detailed data
for each cell of the input-output tables. The tapes
are available separately for the 85-industry and the
367-industry tables. Each record contains trans-
actions values (including direct allocations, domestic
transfers, and transferred imports), the trade and
transportation costs which make up the difference
between producers’ and purchasers’ values, the direct
requirements coefficient, and the tota! requirements
(direct and indirect) coefficient. Also available on
tape is the 484-industry transactions table, which

*These prices are subject to change.

inciudes the same value data but does not include
either of the coefficients shown for the other tables.

The prices for these tapes are:

85-industry detail—$200.00*
367-industry detail-—$350.00*
484-industry detail-—$250.00*

Also available for sale is a computer tape showing
detailed worksheet transactions data for construction
activities. This tape shows the sales of 520 products
and services to 32 types of new construction and 17
types of maintenance and repair construction. The
price for the tape is $225.00.* A single copy printout
is $125.00.* The tape records for the construction
worksheet tape contain: directly allocated output at
producers’ and purchasers’ prices and the separate
transportation and trade costs which make up the
difference between the two.

The tapes are generated on a Honeywell 2050A and
are available either as 7 track, 556 BP!, in either
even or odd parity; or as 9 track, 800 or 1600 BPl,
only in odd parity. When ordering the 7 track tape,
please specify parity desired.

Other material

The article on the 1967 input-output study appear-
ing in the February 1974 SURVEY lists a number of
reports and materials on input-output issued by the
Bureau of Economic Analysis. Some of the items
listed are available upon request to the Bureau,
others appear in various issues of the SURVEY, and
some are available only from the Nationa) Technica!l
Information Service, Springfield, Virginia 22151. In
addition to these items, the Bureau now has avail-
able for free distribution copies of the 367-industry
personal consumption expenditure “bridge” table,
showing the industrial composition of 1967 personal
consumption expenditures, by category, in producers’
and purchasers’ prices.

How to order

Additional information about the available data
tapes, computer printouts, and publications may be
secured from the Interindustry Economics Division
(BE-51). Bureau of Economic Analysis, U.S. Depart-
ment of Commerce, Washington, D.C. 20230.

Tapes and orintouts may be secured by enclosing
a check for the proper amount payable to SESA/
BEA with your order and addressed to the inter-
industry Economics Division at the above address.






