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MERCHANDI SE TRADE I N THE THI RD QUARTER 1975  

— Bala nce  o f  Payments B a s i s -

P r e lim in a r y  e st im a t e s in d ica t e  t h a t  th e  U .S.  m erchandise t r a de  su r p lu s was $ 2 .3  b i l l i o n ,  

se a so n a lly  a d j u st e d ,  in  th e  t h i r d  q u a r t e r ,  compared w it h  $3« 3 b i l l i o n  in  th e  second. These 

f ig u r e s ,  r e por t e d  toda y  by  t h e  Bureau o f  Economic A n a ly s is ,  an agency o f  th e  Commerce Depar t 

m ent, a re  measured on a ba la n ce  o f  payments b a s is ,  w hich excludes m i l i t a r y  t r a de  o f  U .S.  

defense  a ge n cie s,  and r e f le c t s  adj ustm ents— f o r  t im in g ,  coverage , and v a lu a t io n — t o  th e  t r a de  

da t a  r e p or t e d  by  th e  Census Bureau on the f . a . s .  t r a n sa ct io n s va lu e  b a s is .

The $ 1 .1  b i l l i o n  d e cl in e  in  t h e  su r p lu s r e su lt e d  from  a la r g e r  in cr e a se  i n  im port s than  

i n  e x p o r t s.  I n p or t s r ose  $ 2 .3  b i l l i o n  t o  $ 2 L.6  b i l l i o n ,  and e x por t s advanced $ 1 .2  b i l l i o n  

t o  $2 6 .9  b i l l i o n .  The la r g e s t  in cr e a se s were i n  im port s o f  pet roleum  and in  e x por t s o f  a g r i -  

A B . t u r a l  com m odit ies. Ex por t  p r ice s  rem ained unchanged, w h ile  those  o f  im ports d e clin e d  

H l g h t l y .  ( P r ice s a re  measured by  th e  Census Bu re a u 's u n i t  va lu e  in d e x , w it h  t h i r d  q u a r t e r  

u a ia  in com p le t e .)

Ex por t s

A g r ic u l t u r a l  e x por t s rose  15 p e r ce n t  t o  $5* 5 b i l l i o n ,  la r g e ly  due t o  in cr e a se d  shipm ents 

o f  soybeans, g r a in ,  and co t t o n .  The r is e  in  a g r ic u l t u r a l  e x por t s was due e n t i r e ly  t o  a  volume 

in cr e a se ,  as p r ice s  d e clin e d  s l i g h t l y .

N o n a g r icu lt u r a l ( n on m ilit a r y )  e x por t s were $ 21 . k  b i l l i o n ,  up $ 0 .5  b i l l i o n .  The la r g e st  

in cr e a se s were i n  c i v i l i a n  a i r c r a f t ,  autom ot ive  produ ct s t o  Canada, and consumer goods. Ex 

p o r t s o f  in d u s t r ia l  su p p lie s were unchanged, as la r g e  d e cl in e s i n  m eta ls and co a l were o f f s e t  

b y  in cr e a se s in  pa pe r , lum ber, and ch e m ica ls.

I m ports

I m ports o f  pe t roleum  and p r od u ct s,  in clu d in g  im ports in t o  t he  V i r g in  I sla n d s,  r ose  $ 1 .3  

b i l l i o n  t o  $ 7 .1  b i l l i o n .  The e n t i r e  in cr e a se  was in  volum e, w hich averaged 6 .8  m i l l i o n  b a r r e ls  

p e r  day ( bpd) , compared w it h  5* 6 m i l l io n  bpd i n  t he  second q u a r t e r .  The volume o f  pet roleum  

im ports i n  t h e  f i r s t  9 months o f  t h is  ye a r  averaged 6 .2  m i l l i o n  bpd, a  d e cl in e  frcm  th e  6 .8  

m i l l io n  bpd i n  the l a s t  3 q u a r t e r s o f  19 7 ^ , f o llo w in g  t h e  end o f  th e  petroleum  embargo.

Other  im ports r ose  $ 1 .0  b i l l i o n  t o  $17-5  b i l l i o n .  I ncreases in  autom ot ive  p r od u ct s,  

food s,  fe e d s,  and beverages, and o t h e r  consumer goods were p a r t i a l l y  o f f s e t  by  d e cl in e s in

i r o n  and s t e e l  p r od u ct s.

Ye a r - t o - d a t e

The t r a de  su r p lu s f o r  January- Septem ber  1975 amounted t o  $9* 9 b i l l i o n  a t  an annual r a t e ,  

^ s p a r e d  w it h  a d e f i c i t  o f  $5 . 3  b i l l i o n  f o r  t he  f u l l  y e a r  197^ . I m ports d e clin e d  t o  an annual 

0 be o f  $9 6 . L b i l l i o n ,  7  pe r ce n t  below  t he  19 7 ^ t o t a l ;  e x por t s in cr e a se d  8  pe r ce n t  t o  $10 6 .L 

b i l l i o n .  I n  volume te rm s, im por t s d e clin e d  13 p e r ce n t ,  and e x por t s dropped 3 p e r ce n t .



Mer c handi s e Tr ade— Bal ance of  Payment s  Basi s
( Mi l l i ons  of  dol l ar s,  seasonal l y  adj ust ed,  f . a. s.  t r ansact i ons val ue)
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EXPORTS

Mer c hand i s e  ex por t s ,  Ce n s u s  bas i s ,  i nc l udi ng 
r eex por t s ,  ex c l ud i ng  mi l i t a r y  gr ant  s h i p me n t s . . . . . . . . . . . 22, 324 24, 077 25, 086 26, 508 26, 917 25, 406 27, 046 1, 640 97, 908 105, 825

Addi t i ons  t o Ce n s u s  ex por t s :
I n l and f r e i ght  ( t o Canada)  v a l ua t i on  a d j u s t me n t . . . . . . . 127 137 145 148 145 148 154 6 557 596
Gol d  ex por t s ,  n o n mo n e t a r y . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22 30 14 25 203 126 78 - 48 91 543

Deduc t i ons  f r om Ce n s u s  ex por t s :
Ex por t s  t r ans f er r ed  under  U. S.  mi l i t a r y  agenc y  

s al es  c ont r ac t s  i dent i f i ed i n Cens us  d o c u me n t s . . . . . . . 350 469 436 498 493 440 704 264 1, 753 2, 182

U0S. - Canada r ec onc i l i a t i on  adj us t ment s ,  n. e. c . ,  n e t . . . . . 286 316 280 371 309 391 341 - 50 1, 253 1, 388

Ot he r  ad j us t ment s  t o Ce n s u s  e x p o r t s . . . . . . . . . . . . . . . . . . . . . . . . 55 127 - 55 39 107 63 - 16 - 79 253 205

Equal s :  Mer c hand i s e  ex por t s ,  ad j us t ed  t o bal anc e 
of  pay ment s  bas i s ,  ex c l ud i ng " mi l i t a r y ” . . . . . . . . . . . . . . . . . . 22, 464 24, 218 25, 034 26, 593 27, 188 25, 694 26, 899 1, 205 98, 309 106, 375

I MPORTS
Mer c hand i s e  i mpor t s ,  Ce n s u s  bas i s  ( gener al  i mp o r t s ) . . . . . 21, 558 24, 868 26, 885 27, 003 24, 830 22, 060 24, 057 1, 997 100, 252 94, 596

Addi t i ons  t o Ce n s u s  i mpor t s :
Vi r g i n  I s l ands  i mpor t s  f r om f or e i gn  c o u n t r i e s . . . . . . . . . 378 443 557 549 565 373 508 135 1, 927 1, 928
Gol d  i mpor t s ,  nonmonet a r y  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 175 164 131 496 44 50 84 34 966 237
I nl and f r e i ght  ( i n Canada)  v a l ua t i on  a d j u s t me n t . . . . . . . 5 3 6 6 4 * * * 20 5

Deduc t i ons  f r om Cens us  i mpor t s :
I mpor t s  of  U. S.  mi l i t a r y  agenc i es  i dent i f i ed i n 

Cens us  d o c u me n t s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 57 66 132 80 78 30 51 21 335 212

U. S„ - Canada r ec onc i l i a t i on  ad j us t ment s ,  n . e. c . ,  n e t . . . . . 156 32 78 - 108 41 - 30 - 28 2 158 - 22

Ot he r  ad j us t ment s  t o Ce n s u s  i mpor t s  . . . . . . . . . . . . . . . . . . . . . . 372 233 - 176 107 - 48 - 74 48 122 598 - 99

Equal s :  Mer c hand i s e  i mpor t s ,  ad j us t ed  t o bal anc e 
of  pay ment s  bas i s ,  ex c l ud i ng  " mi l i t a r y " . . . . . . . . . . . . . . . . . . 22, 587 25, 677 27, 349 27, 973 25, 358 22, 349 24, 618 2, 269 103, 586 96, 433

BAL ANCE
( Ex por t  s ur pl us  +,  ex por t  def i c i t  - )  

Mer c hand i s e  t r ade,  Ce n s u s  b a s i s . . . . . . . . . . . . . . . . . . . . . . . 766 - 791 - 1, 799 - 495 2, 087 3, 346 2, 989 - 357 - 2, 344 11, 229

Mer c hand i s e  t r ade,  ad j us t ed  t o ba l anc e of  pay ment s  
bas i s ,  ex c l ud i ng  " mi l i t a r y " . . . . . . . . . . . . . . . . . - 123 - 1, 459 - 2, 315 - 1, 380 1, 830 3, 345 2, 281 - 1 , 064 - 5, 277 9, 942

SOURCE: Depar t ment  of  Co mmer c e,  Bu r e au  of  Ec onomi c  Anal y s i s ,  Ba l anc e of . nt s  Di v i s i on .
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