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the BUSINESS SITUATION

REAL sales of GNP in the first quar-
ter appear to have held near their
fourth-quarter level as increased con-
sumer and government purchases offset
most of a drop in fixed investment.
Real GNP declined at a double-digit
rate, however, as the generally expected
liquidation of excess inventories ma-
terialized. Production of all goods fell,
but cutbacks were especially large in
autos and trucks. Employment declined
at the sharpest rate in the post-World
War II period. Inflation abated to a
single-digit rate.

The conclusions are tentative. They
are based on partial evidence that for
many of the critical measures of eco-
nomic activity—inventory investment,
for example—is available for only 1
month of the quarter.

Consumer income and expenditures

Recently, consumer incomes were
subject to several crosscurrents. Wage
and salary disbursements have fallen
since October, reflecting declines in
employment and average hours worked.
The January decline was moderated by
an increase in the Federal minimum
wage. Average hourly earnings of pro-
duction or nonsupervisory workers on
private nonagricultural payrolls rose
at about a 4.7 percent annual rate from
the fourth quarter of 1974 to February
of this year. This rate of increase was
only about half that from the third to
the fourth quarter; the slowing is
attributable in part to the sharp reduc-
tions in employment in the high-wage
construction and durable goods manu-
facturing industries. The hourly earn-
ings index, which is adjusted to exclude
the effects of overtime premiums in
manufacturing and of changes in the
proportion of workers in high-wage and

low-wage industries, rose at a 7.8
percent annual rate over the same
period. -

The increase in hourly earnings was
not as rapid as the increase in prices, so
that the decline in real earnings that
began more than 2 years ago continued.
Taxes also eroded real disposable in-
come, as inflation pushed consumers
into higher personal income tax
brackets, and as the tax base of social
security contributions rose from $13,200
to $14,100 as of January 1, 1975,

On the other hand, some forces
bolstered spending ability. Payment of
unemployment insurance benefits ac-
celerated; they increased $2.7 billion in
February, and further acceleration is
certain. The recovery in the stock
market may increase consumers’ will-
ingness to spend and so may the
prospect of tax rebates and permanent
tax cuts.

In contrast to the substantial fourth-
quarter drop, constant-dollar consumer
expenditures appear to have steadied in
the first quarter, as an increase in
current-dollar retail sales more closely
matched an increase in prices. Sales
increased in January and February;
February sales represent an annual
rate increase of about 10 percent from
the fourth-quarter average. Much of the
increase was attributable to a pickup
in sales of autos; sales of domestic
models were spurred by manufacturers’
price rebates. However, except for the
previous quarter and the strike-plagued
fourth quarter of 1970, first-quarter
auto sales were the lowest since the
early 1960’s.

_Residential construction

Real investment in residential struc-
tures declined in the first quarter,

at about the fourth-quarter rate. The
first quarter may mark a bottoming
out of the slide in housing starts that
began 2 years ago. Total starts rose 13
percent in January and almost held
level in February. The easier credit
conditions which prevailed in recent
months indicate that financing will be
available for a recovery. However, the
strength of the recovery will be tem-
pered by an overhang of unoccupied
housing wunits, high housing prices,
low real disposable income, and poor
employment prospects. The timing of
the recovery is also subject to doubt.
Building permits issued in January and
February fell to a record low even
after allowance is made for their over-
statement in December and consequent
understatement in the month following
due to a bunching of permits for one

* large project at yearend.

Business profits and investment

Preliminary estimates of pretax pro-
fits decreased 15 percent from the
third to the fourth quarter, due en-
tirely to a $23 billion drop in inventory
profits. Profits from current production,
the measure included in the national
income and product accounts (NIPA’s),
were essentially unchanged, as they
have been since the first half of 1973.
Scattered small increases were offset by
declines in transportation and manu-
facturing. The fourth-quarter decline in
manufacturing profits was due to a
loss in auto manufacturing and & $4
billion drop in profits in petroleum
refining. A drop in profits in the first
quarter can be expected.

Constant-dollar fixed nonresidential
investment appears to have declined in
the first quarter at about the same rate
as in the fourth. Current-dollar business
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capital spending was expected to de-
crease 10 percent at an annual rate from
the fourth to the first quarter, according
to the BEA plant and equipment ex-
penditures survey conducted in late
January and February, and prices of
investment goods have continued to
rise. Manufacturers’ current-dollar
shipments in nondefense capital goods
industries declined in January, and real
shipments declined more substantially.
While business purchases of autos were
up from the depressed fourth-quarter
low, truck purchases were down, al-
though much less than in the fourth

SURVEY OF CURRENT BUSINESS

quarter. Real private nonresidential
construction in January declined at an
annual rate of about 10 percent from
the fourth-quarter average.

After more than 2 years of large in-
creases, the book value of manufactur-
ing and trade inventories declined in
January. The declines were not confined
to autos and trucks where it is known
that massive decumulation of stocks
occurred. There were also reductions in
nondurable goods inventories, especially
in wholesale and retail trade. Even
though the comprehensive manufactur-
ing and trade book value figures are
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available only for January, and they
must yet undergo the difficult conver-
sion to replacement cost value used in
the NIPA’s, it appears that significant
decumulation of business inventories
occurred in the first quarter.

Federal receipts and expenditures

After running near balance for more
than a year, the Federal deficit on a
NIPA basis increased to $24.7 billion
in the fourth quarter of 1974. Receipts
declined $7.2 billion, which was more
than accounted for by a drop in cor-

Executive Level Vacancies at the Bureau
of Economic Analysis

BEA invites applications for two executive level positions: Associate Director for
Regional Economics and Chief Statistician. Both are rated at GS-16, $34,607-$36,000
per annum. Interested persons should write to George Jaszi, Director, Bureau of Economic
Analysis, U.8. Department of Commerce, Washington, D.C. 20230.

Associate Director for Regional Economics

The Associate Director for Regional Economics reports to the Director of BEA and
directs BEA’s programs of regional economic measurement and analysis. The measure-©
ment program focuses on time series on personal income for States, metropolitan areas, and
counties. Work is underway to extend the measures beyond personal income. The analyt-
ical program, which focuses on the interpretation of regional economic change, includes
the preparation of long-range projections and impact models. The regional work is
carried out in two divisions by a staff of about 80, approximately half of whom
are economists. ]

Candidates should have a thorough command of regional economic theory and economic
accounting and its application to empirical research, and experience in supervising
research programs. Other requisites are ability to write clearly and to assist others to
do so, and familiarity with econometric and other forecasting techniques and with national
economic accounting.

Chiet Statistician

The Chief Statistician reports to the Director of BEA and is the principal adviser to
the Director on the statistical methodology, data sources, and estimating techniques that
underlie the work of BEA. The Chief Statistician plans, directs, and coordinates programs
related to the improvements of statistical methodology, monitors their execution, and is
also the principal auditor of all of BEA’s statistical operations. The Chief Statistician
participates in the formulation and evaluation of the analytical work of BEA.

The content of the Chief Statistician’s position is quite flexible, because it does not
carry the supervisory responsibilities of a line job. In particular, there is latitude in the
mix between work initiated and carried out by the Chief Statistician with the aid of a
few assistants and work in which the Chief Statistician serves as consultant.

The position requires a thorough knowledge of economic data sources and estimating
techniques. Other requisites are ability to write clearly and familiarity with econometric
techniques and with economic accounting.
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porate profits tax accruals. The $14.6
billion increase in expenditures reflected
increases in transfer payments to per-
sons and in both defense and nondefense
purchases.

In the first quarter, the Federal
deficit probably widened further and
exceeded the $45 billion level published
in the budget by as much as $10 billion.
Reductions in personal and corporate
tax receipts, caused by large personal
tax refunds and the weakening econ-
omy, swamped the increase in indirect
business tax receipts due to the $1 per
barrel increase in the import fee on
petroleum products that became effec-
tive February 1.

Federal expenditures grew by con-
siderably more than the $12 billion
estimated in the budget. Transfer
payments increased substantially be-
cause of increasing unemployment bene-
fits and a speedup in veterans life
insurance dividend payments. Defense
spending, which had been slated to
fall by $3 billion in the budget, rose
in the first quarter. An increase in
nondefense purchases was due in part
to an increase in Commodity Credit
Corporation purchases.

Production

The sharp drop in fourth-quarter
sales had resulted in a large inventory
overhang by the turn of the year.
First-quarter production fell more
sharply than sales, resulting, as already
noted, in a large decumulation of in-
ventories. These swings were par-
ticularly strong in autos and trucks.
First-quarter vehicle production sched-
ules indicated a real annual rate of
decline of about 30 percent, most of
which was reflected in inventory de-
cumulation. It is difficult to quantify
the decline in real GNP at this time.
However, it appears likely that the
decline exceeded that of the fourth
quarter.

The Federal Reserve index of in-
dustrial production dropped 3.4 percent
in January, the largest rate of decline
in more than 25 years, and 3 percent
“further in February. Cutbacks were
spread widely among major industry
and market groups. In February, the
index stood 13.5 percent below its
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November 1973 peak and, as well,
slightly below its previous 1969 peak.
The index’s two-month average rep-
resented an annual rate of decline of
28 percent from the fourth-quarter
average. This far exceeds the 12 percent
annual rate of decline from the third
to the fourth quarter of last year. The
industrial production index and real
GNP differ in coverage, methodology,
and statistical gaps; an exact corres-
pondence between the two measures
cannot be expected.

Labor markets

After reaching a peak last autumn,
total employment dropped about 2.3
million, or nearly 3 percent, in the 4
months ending in February (table 1).
Employment in February stood at the
level reached in May 1973. Over the
October—February period, employment
reductions occurred in 87 percent of all
industries in the establishment survey,
although they were concentrated in
manufacturing.

The drop in employment was ac-
companied by a shorter average work-
week and less overtime. In manu-
facturing, both the workweek and
overtime peaked in April 1973, and in
February were at their lowest levels

3

since the 1960-61 recession. As a
result, while employment of production
workers in manufacturing has fallen
by 10.8 percent since October, ag-
gregate man-hours have fallen 13.7
percent. For all private nonagricultural
production or nonsupervisory workers,
employment was down 2.9 percent and
aggregate man-hours 5.7 percent since
October.

The civilian labor force behaved
erratically. In contrast with an average
monthly increase of about 150,000 in
1974, it rose nearly 300,000 in January
and fell 580,000 in February. These
movements, in combination with rela-
tively steady employment declines,
produced a 1 percentage point increase
in the unemployment rate to 8.2 per-
cent in January and no further change
in February. The 8.2 percent rate was
a postwar high (chart 1). In contrast to
more normal conditions when job losers
account for about one-third of the un-
employment, job losers in February
comprised 55 percent of total un-
employment, and accounted for 80
percent of the increase in unemploy-
ment since last October. The average
duration of unemployment rose sig-
nificantly in January and February,
lagging increases in the level and rate

Table 1.—Labor Markets
[Seasonally adjusted]

Change
May Oct. Feb.
1973 1974 1975
May 1973- | Oct. 1974-
Oct. 1974 | Feb. 1975
Labor input:
Employment (millions):
Total, household survey._ . .. .o . 84.0 86.3 84.0 2.3 —2.3
Total nonagricultural payroll, establishment survey.______._______.__ 76.5 78.9 76.6 2.4 —2.3
Manufacturing. . o . s 20.0 20.0 18.3 .0 -1.7
Average weekly hours:
Total private nonagricultural 371 36.6 36.1 -5 —-.5
Manufacturing . 40.7 40.1 38.8 —.6 —-1.3
OVertiImC i iiiiciaiea 3.9 3.2 2.2 -7 =10
Aggregate man-hours:
Index of aggregate weekly private nonagricultural man-hours, pro-
duction WOrkers. ... i ieiiaaeaas 112.6 | 113.0 | 106.6 .4 —6.4
Manwfacturing . . oo 103.2 { 100.3 86. 6 —2.9 —13.7
Nonagricultural establishments (billions, at annual rate) .. .._.__..... 149.15 | 152,80 | 146,17 3.65 —6. 63
Civilian labor force and unemployment:
Participation rate. . - ... 59.8 61.5 60.9 1.7 —.6
Civilian labor foree (MillIONS) .. oo nn oo e e 88.3 91.8 91.5 3.5 —-.3
Unemployment:
Unemployment rate_. ... e . 4.9 6.0 8.2 1.1 2.2
Unemployed, total (millions)_____ 4.3 5.0 7.5 1.2 2.0
Job Josers .. ... .. .... .. 1.6 2.4 4.0 .8 1.6
Job losers as percent of total ____ . ... 37.2 44.2 55.2 7.0 11.0
Duration of unemployment:
Average WeekS . . 10.1 9.8 11.7 -.3 1.9
Unemployed for 15 weeks or more, percent of total unemployed___. 17.4 18.4 24.8 1.0 6.4

Source” Bureau of Labor Statistics.
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of unemployment, as is typical of
recessions. One-fourth of the unem-
ployed in February had been un-
employed for 15 weeks or more.

Prices

The first quarter may well mark the
transition between double-digit and
single-digit inflation. All measures of
inflation have shown clear signs of
abatement in recent months (table 2).
The degree of improvement has varied:
spot commodity prices and the whole-
sale prices of farm products declined
sharply; wholesale prices of industrial
commodities decelerated substantially;
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Table 2.—Price Changes
{Percent, seasonally adjusted annual rates]
1973 1974 1975
1 I jany v I 11 I v Jan. Feb.

GNP implicit price deflator._._____... 5.5 7.3 8.3 8.6 12,3 9.4 119 14,0 n.a. na
Consumer price index:

All items. 6.2 8.4 8.9 10,1 12,2 1.0 12,6 12,7 8,0 7.9

Food. ... 18.6 20.2 24.0 15. 4 18.1 5.5 7.0 18.2 10.3 N

Commodities, less tood 3.0 4.7 4.0 6.3 13.0 14.3 16.4 9.8 6.9 10.4

Durables ._...________.___ L7 3.7 2.7 2.0 3.6 11.4 18.8 4.2 8.1 12.7

Used cars 1. R -] -81 27.6 4,4 | —17.5 | —34.5 46. 4 76.1 26.2 | —26.5 —11.8

New cars ... .ocoooeoeoo .4 4.8 4.4 —2.5 0 12.0 21.0 12.2 | —19.4 14.7

Services L. ... ... 3.6 4.2 5.3 10.7 8.4 9.9 13.5 1.9 10.2 10.1
‘Wholesale price index:

All commodities____________________ 16,6 20.5 18,0 75 24,4 14,6 32,1 19,1 —4.1 —8,7

Farm products and processed foods
andfeeds_____________________.__ 45.5 41.7 48.6 —-3.2 18.9 | —23.6 32.6 3.8 —26.6 —~34.2
Industrial commodities... 6.3 12.4 6.4 12.7 26.3 37.0 32.8 13.6 6.7 6.6

1. Not seasonally adjusted.

NoTe.—Quarterly changes for the CPI and WPI are calculated from quarterly averages.

Source: Bureau of Labor Statistics and Bureau of Economic Analysis.

and retail prices, as measured by the

Consumer Price Index (CPI), de-
celerated more moderately, yet
unambiguously.

The Wholesale Price Index (WPI)
declined for 3 consecutive months
starting in December, due to substantial
drops in the prices of farm products
and processed foods and feeds. The
drop in farm and food prices was accom-
panied by a substantial deceleration in
the wholesale prices of industrial com-
modities, a more accurate gage of
inflationary pressures in the entire
economy.

In January, the CPI rose at a sea-
sonally adjusted annual rate of 8.0 per-

cent, the lowest rate since last April.
January was the fifth consecutive
month the rate did not accelerate. The
January figure incorporated the effect
of auto manufacturers’ rebates, a factor
which does not appear likely to recur in
future months.

In recent months, both the CPI and
the WPI for industrial commodities
have been rising at their slowest rates
since the second half of 1973, a period
when inflation for GNP was in the high
single-digit range. If recent experience
holds, the rate of increase in the GNP
deflator will decline significantly from
14.4 percent in the fourth quarter
to well below 10 percent.

Interest Rate Developments

In recent months, the accelerated
and pervasive weakening of economic
activity and a stimulative monetary
policy have resulted in a pronounced
decline in short-term interest rates and
a moderate decline in long-term rates.
The monetary authorities began using
open market operations to increase
bank reserves last summer. As the
year progressed, evidence of further
weakness in the economy accumulated,

and open market operations were used
to provide further increases in reserves.
In addition, the authorities took more
overt actions. Member bank reserve
requirements were reduced in Septem-
ber, November, and January, which
released about $2% billion of reserves,
and the discount rate was reduced
from 8 to 6)% percent in four steps
taken early in December, January,
February, and March.
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These stimulative actions were taken
at a time when private credit demands
were weakening. Declining sales of
consumer durables, particularly autos,
were at first reflected in a marked slow-
down in the growth of consumer in-
stallment credit and, after October, in
a steep decline in outstandings. Weak-
ness in production was reflected in an
appreciable slowing of business loan
growth from late August to early
December, and a steady decline in
loans outstanding (amounting to about
$3 billion, seasonally adjusted), from
early December to early March.

Interest rates and yields

Easier credit conditions had a dra-
matic impact on short-term interest
rates. Most market rates began to
decline in August and by early March
were from 4 to 6 percentage points,
or roughly 40 to 50 percent, below their
summer highs (table 3). The drop more
than offset the increase in the preceding
6 months and, in most cases, rates were
at their lowest levels in nearly 2 years.
The rate on Federal funds, a target
rate and hence a key barometer of
monetary policy, had reached a record
level of more than 13 percent in early
July and declined steadily since then.
Because banks attempted to upgrade
the quality of their loan portfolios
and to rebuild liquidity, the rate on
prime business loans declined more
slowly than most other short-term
rates. It fell 4 percentage points in
12 steps since last August, but is
still 8.0 percent, 1% percentage points
above the rate on commercial paper,
a major alternative source of funds
for large corporations. As a result,
corporations shifted some of their
short-term borrowing from banks to
the commercial paper market; the
volume of commercial paper outstand-
ing has increased about $2 billion since
early December.

Long-term yields declined since last
summer as funds became more available
and lenders became more willing to
invest in long-term securities. Appar-
ently lenders are reducing the size of
the inflation premium included in long-
term contract rates, and are expecting
weak business activity in the months
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ahead to result in further declines in
in rates, with consequent capital gains.
However, the decline has amounted to
only one half to three quarters of a
percentage point and, in most cases,
long-term yields are still above their
year-earlier levels. The huge volume
of funds raised in capital markets is the
major reason that long-term yields
declined only moderately. Corporations,
attempting to improve their liquidity
by lengthening the maturity structure
of their debt, increased new bond issues
from $7% billion in the third quarter of
last year to $10% billion in the fourth;
the calendar of forthcoming issues
shows a further rise in the first quarter
of this year. Long-term borrowing by
State and local governments rose from
$4% billion in the third quarter to
$6; in the fourth, and is likely to rise
somewhat further in the first quarter.

Mortgage market rates also declined’

moderately in recent months. The
yields on conventional new home mort-
gages (FHA series) peaked at 9.80
percent last September and declined
to 9.05 in February. The decline reflects
the fact that the demand for mortgage
funds continues weak, while the flow
of funds to major mortgage lending
institutions has improved markedly.
The sharp drop in money market rates
has made rates paid on savings-type
deposits attractive to savers. Conse-
quently, net savings flows to the savings
and loan associations have recovered
strongly, rising more than $5 billion in
the fourth quarter and $3} billion in
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January, the latest month for which
data are available.

Yield differentials

As can be seen from the yield curves
shown in chart 2, the interest rate
structure changed dramatically over the
past 6 months. Yield curves show the
relationship among securities with vari-
ous maturities at a point in time, and
typically have a positive upward slope,
reflecting lower yields paid on the lower
risk, shorter term maturities. However,
during periods of unusually strong
credit demands and stringent monetary
policy, the entire structure of interest
rates shifts upward, and short-term
rates may rise above long-term rates as
borrowers shift to short-term obliga-
tions, because they expect lower long-
term interest rates in the future. For
example, at the end of August, the
yield on Treasury bills was 2 percentage
points above the yield on U.S. long-
term securities and the yield curve
assumed an unusually steep downward
slope.

By the end of February, the yield on
bills was 1% percentage points below the
yield on long-term Government securi-
ties, and the slope of the yield curve
was reversed. A number of develop-
ments contributed to the reversal. Stim-
ulative monetary policy has resulted
in a greater availability of funds for
investment in financial assets, and this
has been a major factor depressing
short-term rates. In addition, business
is curtailing plant and equipment and

Table 3.—Selected Interest Rates and Yields

[Percent)
Percentage points change
Mar. 1, | Aug.30,| Feb. 28,
1974 1974 1975 Mar. 1- Aug. 30,
Aug. 30, 1974-Feb. 28,
1974 1975

Short-term:
Federal funds... ... . . 8.81 11,84 6.15 3.03 —5.69
90-day CI’s_.. ... ....... 8.07 12,48 6.31 4,41 —6.17
3-month Treasury bills._.__.._ 7.36 9.37 5.47 2.01 —3.90
Prime bank loanrate.__.._.____._ 8.75 12.00 8.25 3.25 =3.75
Prime commercial paper (4-6 mon .- 7.88 11.85 6.25 3.97 —5.60
Prime bankers’ acceptances. ... ... ___.___.__.. 7.85 12,10 6.33 4,25 ~5.77

Long-term:
Corporate Aaa_ . i eai... 7.87 9.08 8. 57 1.21 —.51
State and local bonds.__...__.______.____..__..__ .- 5.26 6,91 6,55 1.65 —.36
U.S. long-term. ... ... 6.62 7.36 6.64 .74 —-.72
Conventional first mortgage new home ! 8.55 9. 60 9.05 1.05 —-.55

1. Monthly figure for February and August 1974 and February 1975,
Sources: Federal Reserve Bank of St. Louis and Department of Housing and Urban Development.
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inventory investment so that a large
volume of the funds raised in the capital
market is being used to replenish
liquidity by retiring short-term debt or
acquiring liquid assets. The retirement
of short-term instruments reduces their
supply at the same time as the demand
for them is increasing, and substantial
further downward pressure is exerted
on short-term rates.

The outlook

The decline in interest rates is likely
to continue in the months immediately
ahead, but at a considerably more
moderate pace. The monetary au-
thorities will probably continue their ac-
commodative credit posture until there
is evidence that recovery is underway.
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The contraction of economic activity
is continuing and, to judge from
interest rate behavior in past business
cycles, declines have not been reversed
until the cyclical trough and, in most
cases, not until 3 or 4 months after it.

The major uncertainty facing the
outlook for financial markets is the
impact that the unprecedented volume
of Federal borrowing will have on the
structure of interest rates later this
year. Because of massive budget deficits
and the financing requirements of
off-budget agencies, Federal Govern-
ment credit demands are likely to be
in the range of $55 billion to $80
billion, depending on the assumptions
made about the enactment of proposed
fiscal and energy programs, possible

. CHART 2
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increases in Federal spending beyond
those recommended in the President’s
budget, and the steepness of the
decline in economic activity and its
impact on Federal revenues.

It seems probable that the Govern-
ment can accomplish its borrowing
without causing @ significant rise in
interest rates as long as the economy
is weak. Since the beginning of the
year, the Government has raised some
$12 billion in new money, and interest
rates have continued to decline. How-
ever, once the economy begins to
recover, funds now invested in liquid
asset acquisition will be used to finance
increases in consumer spending and
business outlays for plant and equip-
ment and inventories, and the combina-
tion of private and public demands
may well put upward pressure on the
interest rate structure.

The extent of the rise in interest
rates will depend on the strength of
the recovery and the willingness of
the monetary authorities to permit a
rise in rates. If, as is generally expected,
the pickup in activity is moderate,
the monetary authorities will probably
be reluctant to permit a major increase
in rates that might squeeze private
borrowers out of financial markets
and hamper the recovery.

Though it seems quite possible that
interest rates may move higher later
this year, it is probable that the rise
will be largely confined to short-term
rates. A wide spread is developing
between short-term and long-term rates,
and this may allow short-term rates
to rise moderately without transmitting
pressures to long-term markets. Price
increases are expected to slow in the
months ahead, and this will reduce
the ‘“inflation premium” included in
long-term rates. Finally, if the huge
volume of capital market borrowing
currently underway satisfies a signifi-
cant part of long-term private demands
before recovery begins, firms may
be able to curtail some of their bor-
rowing and, long-term rates may not
respond quickly to a moderate firming
in the short-term structure.
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1973 1974 1973 1974
1973 1974* 1973 1974*
111 v I II II1 Iv* juss v I I It v+
Seasonally adjusted at annual rates Seasonally adjusted at annusal rates
Billions of current dollars Billions of 1958 dollars
Table 1.—Gross National Product in Current and Constant Dollars (1.1, 1.2)
Gross national product. 1,294,9 |1,397.4 [1,308.9 |1,344,0 |1,358.8 |1,383.8 [1,416.3 |1,430,9 | 839,2 | 821,2| 840,8 | 845.7 | 830.5| 827.1| 823.1| 804.0
P 1 i P 805.2 | 876,7 | 816,3 | 8239 | 840.6 | 869.1 | 901.3 | 89581 5521 | 539.5| 555.4 | 546,3 | 539,7 | 5427 | 547.2 528.2
Durable goods.....--... 130.8 | 127.5 132.4 | 124.3 | 123.9 | 129.5| 136.1| 120.7 113.6 | 103.1 | 114.3| 107.2| 105.2 | 106.8 | 107.8 92.8
Nondurable goods. - 338.0 | 380.2 343.8 | 352,1 | 364.4 | 375.8 | 389.0| 39171 2286 | 223.7| 230.0| 227.4 | 223.9| 223.6 | 225.8!| 221.4
o153 ¢ 2 1 U 336.9 | 369.0 340.1 347.4 | 352.4 | 363.8| 376.2| 383.5 209.9 | 212.6 | 211.2| 211.7| 210.6| 212.2 | 213.7 | 214.1
Gross private domestic investment. ... _______. 209.4 | 209.4 | 209, 224,5 | 210.5 | 2118 | 205,81 209.4 | 138,1) 126.7 | 135.8| 1458 | 133.3 | 130,3 | 122,7 | 120.5
Fixed investment. oo aies 1940 [ 195.2 197.1 | 196.5 | 193.6 | 198.3 | 197.1| 101.6 | 127.3 | 118.0 | 127.7| 125.8 | 122.7| 1222 | 117.7| 109.6
149.2 | 139.0 | 1419 | 145.2 ) 149.4 | 150.9 | 151.2 94.4 94.0 95.1 96,0 96.3 98.5 941 89.
52.0 47.9 49,3 51.3 52,2 51.0 53.7 25. 4 26.2 25.6 26.0 28.7 26.6 25,4 26.1
. 97.1 1.1 92.6 93.9 97.2 99.9 97.5 69.0 67.8 69. 5 70.0 69.7 69.9 68.7 63.1
2 46.0 58, 53.6 48.4 48.8 46.2 40.4 32,9 24.0 32.6 29.8 26. 4 25.7 23.6 20. 4
7 45.2 57.6 53.0 47.8 48.0 45. 4 39.7 32.6 23.6 32.4 29.5 26.0 25.3 23.1 20.1
5 i .6 .6 .7 .8 .8 .7 .3 4 .3 . . 4 .4 .4
5.4 14.2 1.8 28.9 16.9 13.5 8.7 17.8 10.8 8.7 8.0 20.0 10.6 8.2 5.0 10.9
1.4 11.9 7.4 24.0 13.1 10.4 6.6 17.5 8.9 7.4 6.2 17.9 8.7 6.4 3.9 10.7
4.0 2.3 4.4 4.9 3.8 3.1 2.1 .3 L8 1.2 1.9 2.1 1.8 1.8 1.1 .2
Net exports of goods and services...._.........._.. 3.9 2.1 6.7 9.3 1.3 —-L5| -3.1 L9 4.6 9.0 5.8 7.9 1L 8.2 7.3 9.1
05 {510) ¢ < F PPN 100.4 | 140.2 103.7 | 113.6 | 131.2| 1385 143.6 | 147.5 66.6 71.9 66.9 68.9 73.3 73.4 70.9 69.9
b 811) 111 o XS 96.4 | 138.1 96.9 | 104.3 | 119.9 | 140.0| 146.7 | 1457 62.0 62.9 61.1 61.0 618 65.1 63.6 60.9
Government purchases of goods and services...... 276,4 | 309.2 | 276,91 286.4 | 296,3 | 3044 | 312,3| 323.8] 144.4 | 1460 | 143,7 | 1457 146.0 | 1458 | 145,9 | 146.3
Federal . o iiiccianans 106,86 | 116.9 105.3 | 108.4 | 111.5  114.3| 117.2 | 124.5 57.3 56.5 56.2 56. 4 56.3 56.3 56.5 57.0
74. 4 78.7 73.3 75.3 75.8 76.6 78.4 -2 N TN PPN FUISUIIION PPN HURIPOR IUUORIPIPN SO
32.2 38.2 32.0 33.1 35.7 37.7 38.8 [ VRN RO DU PRSI PRRR) FORUSPN PRI U RO
169.8 | 192.3 171.6 | 177.9 | 184.8 | 190.1| 195.1| 199.3 87.0 89.5 87.5 89.3 89.7 89.5 89.4 89.3
Table 2.—~Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)
Gross national produet_.... ... . . ........ 1,294,9 (1,397.4 (1,308,9 |1,344,0 |1,358,8 |1,383.8 |1,416,3 |1,430,9 | 839,2 | 821.2 | 840.8 | 845.7 | 830.5| 827.1 | 823,1| 804.0
Final 881eS.cee oo oo cicmacccacaaccan 1,279.6 (1,383.2 {1,207.0 |1,316.1 |1,341.9 |1,370.3 {1,407.6 |1,413.1 | 828.4 | 812.5 | 832.7| 825.7| 819.9| 818.9 ] 8181 | 793.1
15.4 14.2 11.8 28.9 16.9 13.5 8.7 17.8 10.8 8.7 8.0 20.0 10.6 8.2 5.0 10.9
622,7 | 670.3 | 629,9 | 653.6 | 6519 | 664,9 | 6817 | 682,61 459,1 | 4428 | 458.8 | 465.1 | 449,1 | 448,9 | 446,0 | 427.1
607.3 | 656.1 618.0 | 624.7 ) 635.0 | 651.3| 673.0| 664.81 448.3 | 434.1} 450.8| 4451 438.5 | 440.8 | 441.0} 416.3
15.4 14.2 11.8 28.9 16.9 13.5 8. 17.8 10.8 8.7 8.0 20.0 10.6 8.2 5.0 10.9
250.3 | 256.9 252.8 | 265.4 | 25L.0 | 246.6 | 265.5| 264.5| 206.0( 195.9{ 206.3 | 206.3| 200.2 | 1954 | 200.2 | 188.0
240.9 | 249.2 243.9 | 240.6 | 242.3 | 248.5| 259.8 | 246.2 198.6 | 191.0 199.0 | 194.9 194.3 | 196.6 | 196.6 | 176.7
9.4 7.7 9.0 14.8 87| —L8 5.7 18.3 7.5 4.9 7.2 1.8 58| —-1.2 3.6 1.3
372.4 | 413.4 377.1 398.2 | 401.0 | 418.2 | 416.2| 418.1 253.1 | 246.9 252,68 | 268.7 | 248.9 | 253.6 | 245.8 | 239.2
366.5 | 406.9 374.2 | 384.1 392.8 | 402.9 1 413.2 | 418.6 249,90 | 243.1 2517 | 250.2| 244.2 ) 244.2 | 244.4 | 239.6
6.0 6.5 2.9 14.1 8.2 15.4 3.0 -.5 3.3 3.8 .8 8.6 4.7 9.4 1.4 -4
5344 | 590.3 | 540.2 | 553.2 | 569.7 | 579.2| 597.8 | 614.5| 304.5| 310,9| 306,9| 307.8| 310,7 | 308.3 | 310.7 | 313.7
137.8 | 136,8 | 138,8 | 137.2 | 1371 | 139,7| 136, 133.9 75.5 67.5 75.1 72,8 70,7 69.8 66,4 63.2
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)
Grose national product............oo.._... 1,204.9 |1,397.4 |1,308.9 |1,344.0 [1,358.8 |1,383.8 | 1,416.31,430,9 | 839.2 | 821,2 | 840.8 | 845.7 | 830.5 | 827.1| 823.1| 8o04.0
Gross domestic produet_. ... ... 1,286.5 [1,385.6 |1,300.6 [1,335.2 {1,344.0 |1,374.1 [1,405.2 |1,418,9 | 833.9 | 816.9 | 835.7 | 840.7 | 823.5 | 824.1| 819,8 | 800,0
Business e ccemeccemeamammmmmmmmmane 1,096.8 (1,177.8 {1,109.2 {1,138.8 {1,143.1 {1,168.8 [1,195.7 {1,203.6 | 753.1 | 733.8 | 754.4| 759.2 | 740.9( 741.4 | 736.6 { 716.5
Nonfarm__. .3 (1,124.1 (1,049.0 (1,074.5 (1,082.6 (1,117.8 |1,144.4 |1,151.5 | 725.8 | 706.3 | 728.6 | 73L0 713.9 | 712.7 | 708.0| 690.8
;1 o ¢ VRN 56, 53.8 60.2 64.4 60.5 51.1 51.3 52.1 27.4 27.5 25.8 28.2 27.0 28.7 28.6 25.7
Households and institutions. . .................. 41.3 47.0 42.0 43.0 44.6 46.5 48.0 48.8 18.5 18.9 18.8 18.7 19.1 18.8 18.9 18.8
Greneral OVErNMONt. oo - coeccemcmeceoaneeeeenn 148.5 | 160.8 | 149.4 | 153.4 [ 156.3 | 158.8 | 161.6 | 166.5} 623 | 641 | 624| 629 63.5| 639| 642| 648
ederal _____...... 52.8| 65.7| '52.4| 54.3| 54.8| 550 5538| 579 28| 2n1| 21.1) 2L1| 2L1| 2L1| 2L0| 2LO
State and local 95.7 | 105.1 97.1 99.1] 10L.5) 103.9| 106.3| 108.7 41.0 43.0 41.3 417 42,3 42.8 43.2 43.7
Rest of the World..... o noenceoenmnmcencaneeanne 8.4 1L9 8.3 8.9 147 9.7 1L1| 120 5.2 4.3 5.1 5.0 7.0 3.0 3.3 4.0
Addendum: Gross private product_ ... 1,146.5 |1,236.6 [1,159.5 |1,190.7 |1,202.5 |1,225.0 (1,254.7 |1,264.4 | 776.9 | 757.1| 778.4| 782.8 | 767.0 | 763.2| 758.8 | 739.2

*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.
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1973 1974

1973 | 1974%) III | IV I II I Iv*
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Billions of dollars

oI | Ive

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. . ... 1,397. 4[1,308, 9]1, 344, 0|1, 358. 8|1, 383, 8]1, 416, 3]1,430.9
ss: Capital consumpti
L%llowanc%s ............ p - . 8] 110.5| 1115 113.9( 1158 118.6] 120.7] 122.9

Equals: Net national product. .[1,184.1[1,278, 0[1,197. 4|1, 230,11, 243, 0|1, 265, 2(1, 295. 61, 308, 1

Less: Indirect business tax and

nontax liability.._... 119.2| 126.9| 120.4| 121.3] 122.6] 125.9| 129.5| 129.8

Business transfer pay: 4.9 5.2 4.9 5.0 51 5.2 5.3 5.3

Statistical discrepancy... -6.0 —.1| —49 -2.6 —6.3 .3 3.0 2.6
Plus: 1Subs}dies less %urrg

surplus of government enter-

prls%s ..... g- ........... - .6 —2.9 L3 =1 ~2.71 -3.71 —2.4 =27

Equals: National income._.... |1, 065, 61,143, 0{1, 077. 3(1,106, 3{1,118, 8]1, 130, 2|1, 155,51, 167.6

Less: Corporate profits & IVA_| 105.1| 106.2| 105.2| 106.4| 107.7| 105.6] 105.8 105.6
Contributions for social in-

SUTANCe. —ccme o cacaa oo aan 01.2| 1015/ 92.1] 93.9] 99.1] 100.8| 103.0] 103.2

Wage accruals Jess disburse-

ments_ .. -1 =5 .0 .0 .00 ~.8] —L5 .0
Plus: Government transfer

payments to persons..______ 113.0! 134.6| 114.1| 117.1] 123.1| 130.6| 138.7] 145.8

Interest paid by government

(net) and by consumers.__.._ 38.83| 42.3| 39.3] 40.4] 40.8 41.9] 427 43.6

Dividends...._._ ... 29.61 32.7 20.8| 30.7 316 32.5] 332 333

Business transfer payments. . 4.9 5.2 4,9 5.0 5.1 5.2 5.3 5.3
Equals: Personsal income..._.. 1, 055, 0[1,150, 5(1, 068, 0|1, 099, 3(1,112, 5/1,134, 6|1, 168, 2{1,186, 9

Table 5.~Gross Auto Product (1.15, 1.16)

Gross auto producti._.__ 49,9] 40.8) 50,3 47,0/ 33,5 38,6 48.3] 42.8
Personal consumption expend-

11 | N 43.4] 37.5| 454 380 358 380 436 326
Producers’ durable equipment. 7.7 6.6 8.0 6.7 6.3 6.7 7.7 5.7
Change in dealers’ auto Inven-

L1 -.9 —. 8 4,0 ~—5.6 -—2.9 -3 5.4
-2.7] —-2.91 —2.8 —-2.2| —-3.5 -3.6 -—3.2 —-1.4
3.8 4.7 3.8 4.2 4.1 4.2 5.0 5.4
6.5 7.6 6.6 6.4 7.6 7.7 8.2 6.8
Addenda:
New cars, domestic?..__.._.__ 43,1 353 43.2 40.3| 281| 349 416 36.7
New cars, foreign. ... _........ 10.0 9.9 9.7 10.2f 10.2 8.3] 113 9.8
Billions of 1958 dollars
Gross auto productt_._.. 44,2) 33,6/ 43.6| 416 29.2 32,6/ 389 33.6
Personal consumption expend-

111 (< S, 38.3] 310 39.4; 33.4 313 321 352 254
Producers’ durable equipment. 6.8 5.5 7.0 6.0 5.6 5.7 6.3 4.5
Change indealers’ auto invent-

orles._______. 1.1 -9 -7 3.8/ =51 —2.7 -.3 4.5
Net exports. _ -2.4] —2.5| —2.4| -~-2.0| -3.1] -30 -—2.6 -11
Exports. 3. 4 3.9 3.4 L7 3.6 3.6 4.1 4,2
Imports. ..o ococcecaaaan. 8.7 6.3 5. 8] 5.7 6.6 6.6 6.7 5.3
Addenda:
New cars, domestic 2. 39.3| 30.3] 389 367 254 30.7] 349 29.9
New cars, foreign.. e 8.6 8.8 9.3 9.3 7.4 9. 6| 8.1

Table 7.—National Income by Type of Income (1.10)

National income....._...._..

C ion of it

Supplements to wages and

salaries._.__..__.._.C..._...

Employer contributions for

social insurance............
Otherlabor income_.._......

Rental income of persons..........

Corporate profits and inventory

valuation adjustment._.__.___.
Profits before tax._....._._.....
Profits tax liability._........

Profits after tax.
Dividends...._..__

Undistributed profits__.._

Inventory valuation adjust-
ment

1,118, 8
828,8
721.6
673.8

210
132.8)
101. 2|

52.3
48.9)

98,4

59.3
39.1

26,4

107.7
135.4
52.2
83.2
31.6
5L.6)
—27.7

6§7.5!

1,155.5/1,167.6
868.2| 877.7
761, 5| 769.2
602. 5| 605.1

22.0

20.8
138.2) 142.1

106.7( 108.6

54.5) 54.6
52.3) 54.0

92,1/ 91,6
62,3 62.5
29.8) 29.1
26,6 26,8

105.8| 105, 6
157.0( 134.1

62.7| 53.0
04.3 81.1
33.2( 33.3
61.1] 47.8

—51.2|—28.5

62,8) 65,9

Table 8.—~National Income by Industry Division (1.11)

Allindustries, total_._._.._
Agriculture, forestry, and fish-

erie:
Mining and construction._._.___
Manufacturing-.................

Nondurable goods.

Durable g00dS.eeem-n.........
Transportation_...___..__...___.

Communication.

enterprises. .. ... ooceeoao..

1,118, 8

52.5
70. 6

296. 8|
118.6
178.2

42,2
219

18. 5,

161. 3|
123.9
143, 8|

172.7
1.7

1,155.51,167.6

43. 7.
78.2fcec-n-

313.2|......
1| 129.0

184.2|00000

Table 9.—Corporate Profits (Before Tax) and
Adjustment by Broad Industry Groups (6.12)

Inventory Valuation

Table 6.~Inventories and Final Sales of the Business Sector in
Constant Dollars

All industries, total..._____

Financial institutions_......___..
Federal Reserve Banks___.._
Other financial institutions..

Nonf sial 45

Billions of 1958 dollars
Inventorfesd __.._______________. 217.4 | 228.1 | 218.7 | 223.7 | 226.4 | 228.4 [229.7 | 232.4
Arm.... 3.2 29.9( 30.4 ] 30.9| 31..3|3L6]| 316
Nonfarm..__.. - 187.9 1 196.9 | 188.9 | 193.3 | 195.5 | 197.1 [198.1 | 200.7
Manufacturing-. 96.4 | 101.5 | 97.1 ] 99.0 | 100.6 | 101.5 [102.4 | 103.7
Durable goods. .. 59.5| 63.6| 60.6 | 621 | 63.3| 63.5(64.0| 649
Nondurable goods 36.8| 37.9( 365 36.9| 37.3 | 380334 388
‘Wholesale trade. .. 29.8 1 8L5| 20.6 | 30.6 ( 31.3| 3.8 |3L8| 321
Durable goods. - 143) 153 143 | 14.7] 152 15.2 | 15.4 | 15.9
Nondurable goods. 155 162 15.2 ] 158 | 16.1 | 16.6 | 16.3 | 16.2
Retail trade_._.._. 45.2 | 47.0| 45.6 | 47.0 ) 46.7 | 46.9| 46.7 | 47.6
Durable 19.6 [ 20.2{ 19.7| 20.7| 20.3 | 19.6 [ 19.6 | 20.9
Nondural 25.6 | 26.8| 25.8| 26.4( 26.5| 27.2|27.1| 26.6
Allother_.___.__.. 16.5| 17.0 | 166} 16.8 | 16.9| 17.0| 17.2 | 17.3
Final sales, total 742.4 | 725.2 | 746.4 | 739.2 | 730.3 | 733.2 |731.6 | 705.6
Nonfarm. . 716.8 | 698.9 | 722.4 | 713.1 | 705.2 | 706.3 |704.1 | 680.1
2293 | 315 .293 | .303 | .310 | .312| .314 | .329
onfarm.....___..____......_.. .262 ( .282 ) .261 | .271) .277 | .279(.281 ) .295

Durable goods. .-
Transportation, com
tion, and public utilities.
All other industries....

- -
G &

8

s

oven

—
QI O e

s

G W QO
SeNm
2RE2

BO0D  OUTUIM k=00 B
Bo REX

B
[voX-.] -] o
8o

1077

20,8

5.3
15. 5
87.0

46.2
26.

84 3
A

=85

o
oo

105. 8| 105.6

20,71 211
6.0f 6.0
14.7| 15.1
85.1 84.4
48.6|......
33.3|......
15.3|......
8.6{......
28.0f--..--

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

OBIS,

3. Quarterly inventories are end of quarter; annual inventories ars average of fourth quarter

of prior year and four quarters of current year.

*Corporate profits (and related components and totals) are preliminary and subject to

revision next month.
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1973 1974 1973 1974
1073 | 1974% III | IV I Im (I | Iv* 1973 { 1974 | III v I I m v
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 10.—Gross Corporate Product! (1.14) Table 11.—Personal Income and its Disposition (2.1)
Gross corporate product. ... 720,8| 770.7| 726,7) 742,5! 7475 766.6| 782,7| 785.7  Personalincome___.__...____. 1,055, 0{1,150, 5(1, 068. 0|1, 099, 3|1, 112, 51, 134, 6{1, 168, 2|1, 186, 9
Capital consumption allowances....... 72| 76.7| 7.6| 73.1] 741 757 77.6| 79.8 Wage and salary disburse-
Indirect business taxes plus transfer ments......_...........] 69L7| 751,2] 698.2| 717.0| 727.6| 745.2| 763.0] 769.2
payments less subsidies. . .........._ 66.5| 70.5| 67.2} 67.6/ 68.3| 9,8/ 71.9] 7.8 Commodity-producing in-
ustries. _............. 251.9| 270.9| 254.6( 262.6] 264.0| 270.0| 276.0 273.7
Income originating in corporate busi- Manufacturing........__ 196.6| 211.3| 198.3; 204.6; 204.8! 210,1 215.8| 214.4
f e T, 583, 1| 623,5) 587.8! 601,9| 605.1] 621,1| 633.3| 634.6 Distributive industries....] 165.1| 178.9] 166.5| 170.4| 172.9| 177.4| 181.6| 183.9
Service industries....__._. 28.2| 142.6| 129.7| 132.8| 136.9] 140.9| 144.9 147.5
Compensation of employees 482, 5 524. 1} 487.1 500.6| 507. 5| 520, 2| 533.1| 535.4 Government._._...._...... 146.6| 158, 8 147.4] 151.3| 153.8( 156,9{ 160.5| 164.1
Wages and salaries 416. 6] 451.0| 420.8| 432. 4| 437.2| 448, 0| 458.8| 460.0 .
Supplements. .. 65.9] 73.1| 66.3| 68.1] 70.3] 79.9| 74.3| 75.4 Other labor income._......._ 46,0 51.4] 46,3/ 47.6| 48.9] 50.5| 52.3] 54.0
Neot interest.....occeeeeceecaaaaacn. 2.8/ 32 29/ 3o0 31 32 32 33 Proprietors’ income._ . ____.. 96.1) 93.0] 99.3] 103.2| 98.4] 89,9 921 96
Business and professional . 57.6| 61.2; 57.7| 58.4( 59.3 60,7 62.3f 62.5
Corporate profits and inventory ) 38.5| 3L8[ 41.5 44.9| 39.1] 29.1] 29.8{ 29.1
valuation adjustment__. . 3| 97.9] 98.3| -94.5 97.7| 97.1] 96.0
Profits before tax..... .5| 115,4f 114, 7| 122.2; 131,0] 148.2| 124.4 2.1; 26,5{ 26,2 26.4| 26.4] 26,3 26.6| 26.8
Profits tax liability. .0l 49.9] 49.5] 52.2] 55.9| 62.7] 53.0 8 - 29,6/ 32,7 29,8 30,7 316 325 33.2 333
Profits after tax.__ .50 65.6( 65,21 70.00 75.1| 85.5| 71.5 Personal interest income.__.| 90.6| 103.8] 92,5 95.9| 98.2{ 102,0| 105.5 109.5
Dividends_.......__ L4 26,27 27.9] 20.9| 352 36.1) 32.3
Undistributed profits..... 2| 39,3 37.3) 40.1 30.9] 49.4] 39.2 Transfer payments_ . .._ ...} 117.8| 139,8] 119,0] 122,1; 128,2| 135,8| 1440 1511
Inventory valuation adjustment.__|—17. 6{—35. 2| —17. 5| —16, 3| —27. 7| —33. 4| —51. 2| —~28.5 Old-age survivors, disabil-
ity, and health insur-
Cash fiow, gross of dividends.......... 136. 8] 152.2( 137.2 138.2| 144,1| 150.9] 163.0] 150.7 ance benefits.._._____ 60.4] 69.8| 61.0] 62.3] 63.6] 687 725 745
Cash flow, net of dividends.__._....._. 110, 8] 118.8| 110.9| 110. 3| 114. 2| 115.6) 126.9| 118.5 State unemployment in-
surance benefits K 4.2 7.1 4.2 4.4 5.4 6.3 7.3 9.4
Gross product originating in Veterans benefits 13.9] 16.1] 14.2| 14.5| 15.0) 15,2] 16.6] 17.4
financial institutions. ..____.__ 36,5 39.0 36.7] 37.6| 383 387 39.2( 39.9 1) S 39.3| 46.9| 30.6| 40.9) 44.1] 45.7| 47.7 49.9
Grossﬁ prodlul:t origlnlaﬁng in Lol & 3.5 Lesg.: Pe;sonal .c;)n.ttibu-
nonfinancial corporations______ 684,3 .6 690,0) 704.9 , 3| 727.9) .5 745.8 lons for social insur-
B 9.3 BICEeommereooeeeooet 2.8 4.9 43.3] 438 468 4 485 486
Capital consumption allowances....... 68.1| 73.2{ 68.5( 69.8 70.7| 72.3| 74.0| 75.7
Indirect business taxes plus transfer Less: Personal tax and nontax
payments less subsidies_....._..__.. 65.4| 67.1] 64.1) 64.4| 65.1] 66.5 68.5 68.4 payments._ ... .. 151.3| 170.8( 154.2| 159,9| 161.9| 168,2( 175.1} 178,1
Income originating in nonfinancial Equals: Disposable personal
corporations. ... ... ... 552.8) 591. 3] 657.5) 570.8| 573. 4 589.1] 601.0| 601.7 ncome..... ... ... 903,7| 979,7| 913.9| 939.4| 950.6 966,5 993.1|1,008, 8
Compensation of employees......... 454.1] 492.9| 458.5| 471.2] 477.6] 489, 5| 501.5] 503.2  Less: Pergonal outlays__...... 829,4| 902,7| 840,7| 850,1] 866,2] 894,9] 927,6) 922.3
gvuels and ts:larles 392.6| 424.7 32%6 407.6| 411.9| 422, 0 432.2| 432.8 Pe’fggg?tlmcezmumpmﬂ x| osal 6.7 s16.3| 8239 s40.6| 869.1| vor3| 8058
2111120 0 & RSP 61, 3 .9 . 3 . 3 €S oo g - . . g . . 3
uppleme 1.5 68.2 63.7) 65.7) e7.4) €3 70.3 Interest paid by consumers. || 22.8| 2.0 2.4 240 244 28 A3 255
Not Interest. - coeooeccocononnas 3 X .9 . 1 23, X ersonal transfer payments
¢ Interes 2.5 229 20.9) 2.6 2.1 22.6) B.1 237 t0 foreigners................ 13 1ol .ol =22 12 1o .9 .9
Corporate profits and inventor .
valuation adjustment__.._.___ )-r 1 18.2| 75.5| 78.1] 77.9| 73.8] 77.0 76.4| 74.8  Equals: Personal saving....... 74,4) 77,0] 73.2] 89.3] 84.4] 715 655 86.5
Profits before tax__.___. -} 95.8110.7| 95.6/ 94.3| 101.5] 110.4] 127.5| 103.3
Profits tax liability_.. _} 40.7) 45.8] 40.5( 39.9| 42.3| 45.8] 52.5| 42.5
Profits after tax...._... .| 55.0f 64.9| 550 54.4| 59.2| 64.5] 75.1| 60.8 Addenda:
Dividends..___._._.._ - 28.7) 30.7] 24.0/ 255 27.3 32,5 33.2( 20.7 Di ble p 1 :
Undistributed profits..__._.___| 31.3] 34.2) 31.0[ 28.9| 31.8| 32.0/ 41.9| 311 Total, billions of 1958 dollare.| 619.6| 602.8| 6218 622,9| 610.3| 603.5| 602.9( 594.8
Inventory valuation adjustment___[—17, 6|—35.2|—17.5|—16.3|~27. 7| —33. 4| —51. 2| —28.5 Per capita, current dollars._.| 4,205) 4,623; 4,330| 4,452| 4,497 4,565 4,681 4,745
Cash i ¢ dividends 123.1) 138.1] 123.5| 124 Per capita, 1958 dollars...... ,945) 2,845 2,052| 2,952 2,887 2,850 28420 2,798
ash flow, gross of dividends..__.._.__ X 3 3 . 2| 129.9) 136.8| 149.1{ 136.5 i
Cash flow, net of dividends. ........... 99.4| 107.4] 90.5! 98,7 102.6] 104 3| 115.9| 1065  Personalsaving rate}percent.| 8.2( 7.9| 80 95 89 7.4 66 86
Table 12.—Personal Consumption Expenditures by Major Type (2.3
Billions of 1958 dollars P P y J ype (2.3)
Personal consumption
Gross product originating In expenditures. __....._. 805.2| 876.7| 816.3| 823.9| 840.6| 869,1f 901.3| 895.8
nonfinancial corporations. ... 516.4| 5040 5187, 520,6| 509,7| 507.9| 505.2( 493.1  Durable goods. .. _-........ 130.3] 127.5| 132.4] 124.30 123.9 129.5 136.1] 120,7
Automobiles and parts_..... s7.5| 49.7] 59.3| 12| 48.0f 50.6] 56.2] 43.7
Dollars Mobile homes. ........-..- 4.4 3.5 4.2 4.0 4.0 4.1 3.6 2.3
Furniture and household
equipment ___..__._..____. 55.0| 58.8] 555/ 554 57.5| 50.5| 60.4| 57.8
Ct;;rsgllt dollar cost per unit of L) 17.8| 19.1 17.6| 17,7 18.3| 19.4 19.4| 19.2
ol gross product
| N ettt et e g e e i e
corporations_____________.____ 1,325} 1,452] 1,330 1. " . . 512 ood and beverages......... . . 3 . 5 3 . 3
. i I R = T e I L
apital consumption allowances....... L1320 . 145 L 132 .134| .139| .142| .146| .153 QGasolineand oil.........._.. 28, 3 5 3 . 5 . .
Indirect btusliness taxgjs plus transfer 133 L Other_ oo iiaaa- 74.4| 82.4| 75,4 77.0/ 80.0f 8L1 84.2) 845
payments less subsidies. . ......._... L123) .133| ,124| 124 .128| .131} .136| .139 i .
Gompensation of employes. - 7" mm9) LTS [sed| 05| loa7| [obs| .ou3| 1.020 Services.ooooereee ﬁ:i 32:2 ﬁ‘;; i’:;; igg; f;:: ‘:’;76: i’i g
et interest. .. ..o icacemieeooaa .040] . .040| . . X . N ouSINg - <ol X X f 3 3 3 2. 3
0 041) .043) 045 046 048 Household operation.___.._.. 47.3| 52.9| 48.3| 48.7] 49.2| 5L7| 546/ 56.0
Corporate profits and inventory valu- Transportation....._____.... 23.4/ 26.1| 23.6] 24.1{ 250 256/ 26.57 27.1
ation adjustment_._____.__..________ L1510 150 .151) .150{ .1450 .152 .151] .152 Other_ . ..coo oo, 149.9] 163.6| 151.2| 155.0| 156.0| 161.6| 167.5| 169.4
grogt: tafxt haié)ility.l._... ....... .079) .091] .078) .077] .083| .090] .104] ,086
rofits after tax plus inven- . . . .
tory valuation adjustment..| .073| .00l .o72) .o73| .o62| .oe1| .o47] .o6e Table 13.—Foreign Transactions in the National Income and
Product Accounts (4.1)
1. Excludes gross product originating in the rest of the world. . N
2. This is equal to the deflator for gross product of nonfinancial corporations, with the decimal Receipts from foreigners....| 100.4| 138.2] 1037 113.6) 123.2) 138.5 143.6| 147.5
po;n% shiftedl twgi places to the lgft. ¢ di Exports of goods and services..] 100.4| 140.2| 103.7| 113.6| 131.2| 138.5| 143.6| 147.5
. Personal saving as a percentage of disposable personal income. s i
4. On February 18, 1974, the U.S. Govemmentpgranted to India $2,015 million (quarterly C%)lt.glgrsa? tts recelz; ? by the ol —2.0 0 o —8.1 0 0 .0
rate) in rupees under provisions of the Agricultural Trade Development and Adjustment nited States (net) 1........ . . . : . g y
ﬁ:ttf ’Ifeln!;atlvely, th&s tragsa%tion is bteing treated as capit:illgrantis paid to foreigners in the Payments to foreigners_..... 100.4| 138.2] 103.7| 113.6| 123.2| 138.5 143.6 147.5
onal income and product accounts but as current unilateral transfers in the balance i
of payments accounts. Accordingly, this transaction is excluded from Federal Government Imports of goods and services..| 96.4] 138.1] 96.9| 104.3| 119.9 140.0| 146.7( 145.7
transfers to foreigners and related totals shown in tables 13, 14, and 16, and is included in  Transfers to foreigners......_.. 3.9 3.6 3.6 4.7 3.7 3.7 3.3 3.6
the first quarter of 1974 as —§8.1 billion (annual rate) in capital grants received by the U.S. Personal - - ooooeeereeeeaeann 1.3 1.0 .9 2.2 1.2 1.0 .9 .9
shgévn in tables 13 and 16. Government . ———o-ooouooo. 2.6 26 271 25 25 27 2.4 27
ee footnote on page 8. Net foreign investment. ...... af 38l a1 a7 —.4 —s2l -3 -18

§70-630 O - 75 - 2




10 SURVEY OF CURRENT BUSINESS March 1975

1973 1974 1973 1974
1078 (1974%| IIT | IV | I II | III | IV* 1973 (1974 | TIT | IV I II [ I | IV
Seasonally adjusted at annual rates Seas;)nally adjusted
Billions of dollars Index numbers, 1958=100

Table 14.—Federal Government Receipts and Expenditures Table 17.—Implicit Price Deflators for Gross National Product (8.1)

(3.1, 3.2)

Federal Government receipts_._..__.__ 258.5 291,3| 261.8| 268.3] 278.1] 288.6| 302,8| 295.6 Gross national product__..______ 154, 31(170, 181155, 67{158, 93/163. 61/167, 31172, 07(177. 97
Personal tax and nontax receipts__..} 114.1f 131. 3| 116.7) 121.6] 124.1} 129.4| 134.8| 136.8  Personal consumption expenditures._.._| 145.9) 162, 5| 147, 0} 150,8| 155.8| 160, 2| 164.7| 169.6
Corporate profits tax accruals...__.. 43.7| 49.3| 43.8] 43.5| 45.9| 49.2| 55.4{ 46.6
Indirect business tax and nontax Durable goods_...._._...._..__ 114.7} 123.7| 115.9( 116.0; 117.8| 121.3| 126.3| 130.1

TS . o cemeeeanas 2L.2) 22.0f 21.0| 213 21.5 2L9 225 22.2 Nondurable goods.. 147.9] 170.0| 149, 5! 154.8| 162.7| 168.0| 172.3| 176.9
conmbutions for social insurance_..| 79.5 88.7| 80.2| 81.8| 86.7| 8.1l 90.0{ 90.0 Services............ 160.5) 173.5| 161.0| 164.1) 167.3; 171.4] 176.1] 179.2

Federal Government expenditures.. . _ 264, 2| 299,1] 263.4| 270, 6/ 281,0! 291, 6| 304,7) 319.3  Gross private domestic investment_... |.._.. .| _____{ ...l o |coooieeeoiidoeo]ooo .
Purchases of goods and services _] 106.6| 116.9| 105. 3| 108.4{ 111. 5| 114.3| 117.2] 124.5 Fixed investment..._ __... 152.4! 165. 3| 154.3| 155.4| 157.8| 162.3| 167.5, 174.9

Natlonal defense. ) 74.4) 78.7 73.3] 75.3| 75.8| 76.6! 78.4] 84.0

ther. ... __.._..... 32.2| 38.2| 32.0] 33.1f 357 37.7| 38.8 40.6 Ngxtlresitdential }gg.; 154.9| 160.4| 169.6
ructures. . 2] 196.2| 200.6( 206.0
Transfer payments. ...c.cccecaeaen.n 95,5 117.0| 96.5/ 98.8| 106.5| 113.6| 120.8| 127.2 Producers’ 134.8( 139.2( 145.5| 154.5
To persons......... .| 92.9] 114.4| 93.9] 96.3| 104.0| 110.8| 118.4/ 124.5 Residential structures 183.8[ 190, 0| 195.9| 197.9
To foreigners (net)4........._..... 2.6l 2.6/ 2.7 25 28 2.7 24 27 I}}Ionfarm . 3 . {% 2 190. 2 19; é 198, i
: 1o ¢ 1 DR, . . . . 4! 181, 5| 18 189,

Grants-in-aid to State and local gov- . .

P33 oS 40,5 43.8| 39.8] 41.0] 42.9| 43.2) 43.4] 45.5 Change in business inventories_ ... _.J.oocoo]oceeoocooos]omooe oo oo e
Net interest paid.... .o .oooee.o.. 16.3] 18.8| 16.8/ 17.6] 17.9| 18.7| 19.1} 19.7 Net exports of goodsand services_ . ____|. .. |-l |ocoootooooiloeoo oo |oes
Subsidies less current surplus of gov- Exports

ernment enterprises_......_..... 5.3 21 6.0 4.8 22 1.3 2.7 23 Imports
Subsidies...o oo iiiccicanaaas 4.2 2.0/ 38 37 L8 15 2.5 20
Current surplus_ ... .coooeeoo. -1 -.1] =13} —-1.1 —.4 .2 =1 —.3 Government purchases of goods and . -

Bervices 214,1] 221,
Less: Wage accruals less disburse- 207.4| 218.4

ments. .. e eeneceen————- 0 =5 .0 .0 .0 —.8 —-L5 .0 218.3| 223.2
Surplus or deficit (—), national 3 1 2

income and product accounts....| 5.6 —7.8| —1.7) ~2.3) ~2.8| ~30] ~1.9/-23.7 T4p]e 18.~Implicit Price Deflators for Gross National Product by

Table 15.—State and Local Government Receipts and Expenditures Major Type of Product (8.2)
(3.3, 3.4)

State and local government receipts..__] 193.5| 207.7| 194. 6] 197.3| 200.6] 205, 3| 210.9] 214.0 Gross national product..._.__... 154, 31!170, 18/155, 67158, 93|163. 61167, 31|172, 07(177, 97
Personal tax and nontax receipts....} 37.2[ 389.5| 37.4] 38.2| 37.8] 3.8 40.3] 41.2 Finalsales.oo.oooooomonoeoone. 154.5 170.2( 155.8) 150.3| 163.7) 167.3) 172.1] 178.1
Corporate proflts tax accruals....... 61 67 61, 60 63 67 73 64 Goodaoutput.. ...... 135.6| 151,4| 137.3( 140, 6] 145.2| 148.1| 152.9| 159.8
Indlrect business tax and nontax | | ol 904l 100.0| 1012 104.0| 107.0l 107.6 Durable goods________2227T1171TTT | 121's| 13171] 122:6] 123'8 125.4 126.2( 132.6| 140.7
Contributions for social insurance. .| 117| 12.8| 1L9| 12.1| 12.4) 12.7| 13.0 13.3  [Nondurablegoods................. 147.1) 167.5) 149.3) 153.9) 161.1) 165.0/ 169.3) 174.8
Federal grants-in-ald................ 40.5| 43.8) 30.8) 41.0| 42.9| 43.2| 43.4) 455  Services........ooeoeooo. 175.5! 189, 9| 176,0] 179,7| 183, 4] 187,9] 192, 4 195,9

State and local government expendi- Structures. ... ..ol 182. 4| 202,6| 184, 8| 188.4| 193,9( 200,0! 206,0( 211.8

SUTeO oo 184,41 205, 9| 186.2| 192.7| 197.4| 203,3| 208.8| 214.0 4 34endum; Grossautoproduct. ... .... 112.9{ 121,5] 115.2( 113,0| 114,7| 118,7] 124.0] 127.2
'l;urch?ses ofgoo%s %ud services...... lgg.ili l%' g lgég 1;(7).3 1?4.? 190, % 195.1 lgil).g

ransfer payments to persons. . A . 3 A 9. 19. 20.4 . . . . .

Ism %tier%st paid...E.R--i-.-.f ______ —.8/ —1.6] —.9 ~1.2| -1.5 ~1.6/ —1.6| —1.5 Table 19.—Implicit Price Deflators for Gross National Product by
ubsidies less current surplus of gov- R
ernment enterprises_............ —4.7| 5.0 —4.8{ —1.9| —4.9| —5.0| —5.0 ~5.0 Sector (3.4)

Subsidies.... o coocoiaa. .1 .1 .1 .1 .1 .1 .1 .1

Current surplos. .................. 48 51 49 49 50 &1 51 52 Gross national product...._.._.. 154, 31(170, 18(155, 67158, 93] 163. 61{167, 31|172, 07177, 97
Loty onto ocoruals less disburse- | | Vo0 ol o .o .o .o Grossdomesticproduct.........._... 154, 27169, 62{155, 63{158. 81163, 20166, 75{17L 41177. 36

BUSINGSS oo oo 145.6 | 160.5[147.0 [150.0 [154.3 [157.7 | 162.3| 168.0

Surplus or deflcit (—), national NOBfar. oo oo 143.3 | 150.1|144.0 |147.0 [151. 6 [156.8 | 161. 6| 166.7

1 d 9,2 1.8 84| 46 3.2 20 21 0
P - %3 L8 &4 46 3z 20 2L . Farm.__.. 2 12IIIIIIIIIIIIIIIII 206.1 | 195.4233.0 (228.5 [224.1 [177.8 [ 179.1] 203.1
Addenda: :
Surplu?, soclal d1113:.1;?\n(ce)fuat‘lﬁzls.t_ﬁ.._ 9.1 97| 92 94 96 o7 o8 os Households and institutions......... 222.7 | 8.3l e
s or defic - other
— —_ — General government 3 250.91239. 3 {244. 0 |246.2 {248.5 | 251, 5{ 257.1
State and local funds......_..__. 1 —7.9] —.8 —4.7| —6.4| —7.7] —=7.7| —9.8 Fedem% ______________ y 234‘524&0 5573 %39'1 26(2).7 %462'8 %ZS'%
Table 16.—~Sources and Uses of Gross Saving (5.1) State and 1068l «oeoeeeoneaaens -4 | 244.21284.8 237.3 1289.8 |242.5 : .

Gross private saving.....o............. 210,9) 214.1] 210.3] 229, 4] 224.1] 207,3] 196, 2| 2287  TestOfthe Worldooeoueemommmmmnn foimncfonn e e
Personal saving 7a.4) 7.0l 7.2 s0.3 sa 4l 7.5 655 86.5 Addendum: Gross private product_____ 147, 56{163. 34|148, 96{152, 10{156, 77|160, 51)165, 35171, 04
Iclndistriém}ed ca;rpb’ra't'e’lb'rbt'ﬁt's'_'.'_’_'j 43.3) 52.8| 43.1| 42.5| 516 50.5| 611 47.8

orate in: N . .

Pastment. ) Huson 80 1 6|—85.2|~17.5|~16. 8 ~27.7|—38. 4 =512 —28.5 Table 20.—Change from Preceding Period for
Corporate capital consumption Selected Aggregates (7.7)

allowances_...._.._____. .. ... __ 7L2{ 76.7| 7L.6| 73.1 741 75.7 77.6f 79.3
Noncorporate capital consumption

allowances____.___..__.__.___...... 39.6] 42.8| 39.8] 40.9] 417 42.8| 43.2 43.6 Percent Percent at annual rate
‘Wage accruals less dishursements_.__ .0 .0 .0 .0 .0 .0 . .0

Government surplus or deficit (—), ional product:

national income and product Gré’{,"};‘;;;?ﬂ]gg_?f __________________ 1.8 7.9/ 101 1.2 4.8 7.8 9.7 4.2

account®._____._ ... ____.__. 3.5{ —6.0/ 6,70 23 4] —1,0 .2|-23.6 Constant dollars____. 59 —2.1] 1.6 23] =7.0| —1.8] —1.9 —=9.0
Federal 5.6l 7.8 —L7l ~2.3] 2.8 3.0 ~L9\~28.7  Ohain price mder-ror . oo 1o &3 &8 1§ o4 L 17
Statesnd local_.__-.--ITTTII Telgl T8l &4l 46 a2 2o zi .0 0 price index........o.ccooo.... .0/ 10.0/ 81 85 1L6 0.8 127 1L

Gross domestic product:
Cg't'_“' grants received by the United Current dollars. - wy| 77l 1.0 11 27 9.3 o4 &0
tes (met)..... ... .0 —2.0 0 .0 81 .0 .0 .0 Constant dollaésﬁ.t gg —1%)% ;g g: —119 9-3 -112.; ‘i' i
Grose Investment....__......_........ 209,4| 205,9] 212.1| 229.1) 210,1| 206.6| 199,3| 207,7  TEOPlicit prico defla g IR I T
G ivate product:
Gross private domestlc investment..| 209, 4 200.4| 200.0| 224.5| 210.5] 2115 205.8] 200.4  ConABITACTIoe 122 7.9 10.4] 1.2 7.7 10.1 3.
Net foreign investment............... .1 -3.5] 3.1 47 —.4 —5.2| —6.5] —1.8 6.2 —2.6 ég %? ‘1589 _38 —152 _14g
5.7| 10.7] 8. 3 . . X
Statistical discrepaney__............_.. =50 —. 1] —4.9| —-2.6| —6,3] .3| 3.0 2.6 Chain price index , ... . 5.9/ 10.6/ 8.4/ 8.6 12,6/ 10.6] 13.8 0

* See footnote on page 8.



BY JOHN T. WOODWARD

BUSINESS expects to spend $116.1
billion for new plant and equipment in
1975, 3.3 percent more than in 1974,
according to a survey conducted in late
January and February by the Bureau of
Economic Analysis. Spending increases
were 12.7 percent in 1974 and 12.8 per-
cent in 1973.

IS ITERREREEE $ CHART 3

Changes in Business Investment

Percent Change

-20 -10 0 10 20 30
I T T

1975 Expected

ALL INDUSTRIES
v 1974 Actual

Mining

Transportation
Excluding Air

Nondurable Goods
Manufacturing

Gas, Water, and
Sanitary Services

Durable Goods
Manufacturing

Electric Utilities

I
-]

Communication

Commercial and
Other

Air
Transportation

)

L 1 ] 1 d

U.S. Department of Commerce, Bureau of Economic Analysis 75-3-3

Gapital Expenditure Programs and
Sales Expectations for 1975

These figures are not adjusted for
price changes. Capital goods prices,
as measured by the implicit price defla-
tor for the fixed nonresidential invest-
ment component of GNP, rose 9%
percent in 1974. Although the coverage
of the GNP component differs from that
of the plant and equipment expendi-
tures survey, this suggests that outlays
for new plant and equipment rose about
3 percent in real terms. According to a
survey conducted by BEA near the
end of 1974, business expected capital
goods prices to rise about 13 percent
in 1975. If similar price expectations
underlie the January-February projec-
tions of capital spending, these projec-
tions represent an 8% percent decline in
real investment in 1975.

The current-dollar increase for 1975
shown in the January-February survey
is about 1 percentage point lower than
that shown in the survey conducted
near the end of last year. However,
the bias adjustment procedures used
in the two surveys differ from each other
and thus could easily account for the
small difference between the two
results.?

Capital expenditures in the fourth
quarter of 1974 were at a seasonally

1. The expectations figures are adjusted for systematic
biases (table 6, footnote 2). For example, the 1975 expendi-
tures before adjustment were $117.19 billion for all industries,
$51.54 billion for manufacturing, and $65.65 billion for non-
manufacturing. The adjustients are applied separately to
each major industry; their net effect was to lower the manu-
facturing total by $2.25 billion and to raise the nonmanufac-
turing total by $1.12 billion.

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

adjusted annual rate of $116.2 billion,
a 2 percent increase from the third
quarter. Expenditures are expected to
decline 2} percent in the first quarter
of 1975 and then to increase one-half
of 1 percent in the second quarter.

Table 1.—~Plant and Equipment Expendi-
tures: Annual Percent Change, 1973-75

1974
1973 1975
Ac- Ex-
tual Ex- Ac- | pected
pected!| tual
All industries._____.__ 12,8 13,0 | 12,7 3.3
Manufacturing. .._._____._. 21,2 19,3 | 21.0 7.1
Durable goods___________. 23.1 17.6 | 17.5 0
Primary metals2_._.__. 24.8 25.5 | 4.3 19.7
Blast furnaces, steel
works_ ... .. 11.3 29.2 | 53.1 35.0
Nonferrous__......._. 40.9 27.3 | 39.3 .6
Electrical machinery...] 19.1 12,1 44| —9.4
Machinery, except elec-
trical . __ ... __..__. 18.0 14.3 | 29.2 4.4
Transportation equip-
o 2. ? _.I_).. 23.2 24.3 | 20.4 | —13.8
Motor vehicles. 24.9 25,4 | 18.0 | -19.2
Aireraft ... 23.9 35.0 | 49.1 3.4
Stone, clay, and glass_..] 23.6 - 71 =35 1.6
Other durables......._. 28.1 18.8 2.8 | -7.8
19.4 21,1 | 24,7 14,1
q 218 15.5 4.6 6.5
5.2 5.0 9.9 | ~16.9
34.4 34.8  38.8 15.6
29.2 19.3 | 27.8 10.8
3.8 3171 46.8 27.3
4.0 7.4 ~58| —43
22.6 6.1 —~.6 5.4
8.1 9.1 7.6 .6
13.2 17.1 ] 16.2 22.6
9.2 2.3 | 29.5 13.6
~2.1] =12.5 {—=17.0 5.6
14.0| -3.3( 27.5 27.1
10.1 18.6 9.8 0
10.1 16.8 | 10.6 -7
9.7 29.4 5.7 4,2
Communication ._____.... 8.1 10.1 8.6 —2.8
Commercial and other..__| 6.6 1.4 30| =35

1. Expectations for 1974 are based on the survey conducted
in late January and February 1974.

2. Includes industries not shown separately.
Source: U.8. Department of Commerce, Bureau of Eco-
nomic Analysis.
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Spending in the second half is expected
to be 4% percent higher than in the
first half. Business projections of spend-
ing more than 6 months ahead are
generally more tentative than those
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SURVEY OF CURRENT BUSINESS

for one or two quarters ahead; plans
may be revised as economic conditions
change.

The spending pattern for the fourth
quarter of 1974 and the first two
quarters of 1975 is markedly different
from that reported in the October—
November 1974 survey; projections at
that time called for increases of one-half
of 1 percent in the fourth quarter of
1974, 3 percent in the first quarter of
1975, and 1 percent in the second.
Revisions occurred in both manu-
facturing and  nonmanufacturing
industries.

The weakness in 1975 capital spend-
ing plans appears to stem largely from
the general deterioration of economic
conditions during the past several
months. Faced with declining sales,
business has cut back production, and
plant utilization has dropped sharply.
BEA’s measure of manufacturing ca-
pacity utilization fell from 84 percent
in September of last year to 78 percent
in December, the largest drop over a
3-month period since the initiation of
the quarterly series in 1968. Preliminary
estimates of fourth-quarter profits indi-
cate a sizable decline. Internally gen-
erated funds will decline as a result of
lower profits, while future movement of
long-term interest rates is uncertain.
Sales expectations data collected in the
January-February survey show that
manufacturing and trade firms are
pessimistic about the volume of business
in 1975; both groups expect smaller
increases this year than those actually
recorded in the past 4 years (table 2).
Electric utility firms have suffered from
the general decline in business activity
and, in addition, have faced large in-
creases in fuel prices and reductions in
demand. Other data collected in the sur-
vey also confirm the weakness in capital
spending plans. Starts of new projects
by utility firms fell drastically in the
fourth quarter, and manufacturers also
reported a decline (table 4). Moreover,
manufacturers indicated less need for
additional facilities at yearend 1974
than at the end of September (table 5).

Realization of 1974 programs

The 12.7 percent spending increase
for 1974 was little different from the
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Table 2.—Business Sales: Annual Percent
Change, 1973-75

1974
1978 (| 1975
Ac- Ex-
tual Ex- Ac- [pected
pected 1| tual
Manufacturing...__.._._____. 15.6 8.1| 4.5 6.2
Durable goods 2.... 16.6 7.2 10.1 9
Primary metals._..._._. 24.3 9.5 282 6.4
Electrical machinery__._.| 13.5 10.7 5.1 5.6
Machinery, except elec-
trical - _.______ 20.2 11.2 | 18.0 7.2
Transportation equip-
ment. ... 16.6 .21 -33 4
Stone, clay,and glass....| 11.6 4.8 7.0 5
Nondurable goods 2......_. 14.4 9.2 19.6 7.
Food including bever-

Y 1791 87) 162| 67
Textiles 14.2 7.6 84| ~2.9
Paper. ____ 14.6 9.8 | 22.8 8.7
Chemicals. 16.7 10.9 | 2L 4 13.8
Petroleun. 19.7 13.2 | 58.7 9.9
Rubber.._. 6.8 85| 14.83 5.2

Trade. oo oo 16.2 7.6 | 13.5 5.7
Wholesale. -.._..ooo.ooo- 22.3 8.6 22.8 5.7
£37: | 12.2 6.9 6.8 5.6
Public utilities. ... ____.__.__ 11.2 15.8 | 20.2 16.6

. 1. Expectations for 1974 are based on the survey conducted
inlate January and February 1974,
2. Includes industries not shown separately.

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

expectation of 13 percent early last
year. However, there were offsetting
revisions among the industry groups.
In manufacturing, petroleum, chemi-
cals, primary metals, and nonelectrical
machinery revised their spending pro-
grams upward, while transportation
equipment, electrical machinery, food
including beverage, and rubber revised
their programs downward. In nonmanu-

Table 3.—Petroleum Industry Expenditures
for New Plant and Equipment by Funec-
tion, Actual and Expected, 1973-75

Ex-

Actual pect-

ed
Percent
change,
1973 | 1974 | 19751 1974-75

Billions of dollars
Total. . ____._.___...._._. 5.45 | 8.00 {10.19 27.3
Production.. . ) 2621390 499 28.1
Transportation..__.._......___ .38 .45 .53 19.2
Refining and petrochemicals___| 1.10 | 2.22 | 3.03 6.8
Marketing. ... ... .64 | .50 | .59 6.9
(02417 R 71| 94| 104 1.2

1. The reported figures for expectations are adjusted for
systematic biases when necessary; adjustments are applied
separately to expenditures for each function. Before adjust-
ment, expenditures for 1975 were expected to be $11.31 bil-
lion; the net effect of the adjustment was to lower the total
by $1.13 billion,

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

Source: U.S. Department of Commerce, Bureau of Eco-
nomic Analysis.
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facturing, railroads and “other trans-
portation” spent more than initially
expected, but these upward revisions
were offset by reductions for public
utilities and airlines.

Manufacturing programs

Manufacturers increased capital
spending 2 percent in the fourth quarter
of 1974; this is larger than the one-half
of 1 percent increase expected in the
November survey, but is the smallest
quarter-to-quarter increase since the
second quarter of 1972. Durable goods
producers reported a less than 1 percent
Increase; a sizable increase in iron and
steel was largely offset by decreases in
motor vehicles, electrical machinery,
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and stone-clay-glass. Nondurable goods
producers increased spending 3% per-
cent, with paper and petroleum report-
ing large increases; these outweighed
declines in textiles and chemicals.
Manufacturing investment for 1975
is expected to total $49.3 billion, 7 per-
cent more than last year. Nondurable
goods account for the increase with a
14 percent rise; durable goods are
scheduling outlays at the same level as
last year. The largest gains are expected
by iron and steel (35 percent) and
petroleum (27 percent). The increase
for petroleum is primarily for refining
facilities, but it also reflects extractive
activities, including exploration (table
3). Sizable increases in spending also
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are expected by paper (16 percent) and
chemicals (11 percent). Motor vehicles,
textiles, and electrical machinery ex-
pect spending in 1975 to be significantly
lower than last year.

The investment increase is expected
to occur in the second half of the year.
Following an 8 percent increase from
the first half of 1974 to the second half,
outlays are expected to show virtually
no change in the first half of 1975 and
then to rise 6% percent in the second
half of the year. Only petrcleum and
iron and steel expect large advances in
the first half. The second-half advance
reflects large increases for stone-clay-
glass, rubber, iron and steel, paper, and
“other nondurable goods.”

Table 4.—~Starts and Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities, 1972-74

(Billions of dollars)
Starts 1 Carryover ?
Annual 1973 1974 1973 1974
1972 | 1973 | 1974 I I s v I 1I 111 IV |March | June | Sept. l Dec. |March| June | Sept. | Dec
Manufacturing 3_____________ . ... 35,21 | 47,57 | 52,49 | 11,08 | 12,11 | 11,50 | 12,88 | 12.40 | 13,75 | 12,97 | 13.38 | 24,63 | 27.58 | 29,46 | 30,91 | 33,82 | 36,30 | 37.65 | 37.39
Durable goods 3. _ ... ... ... 17.07 | 23.73 | 25.86 | 5.3¢| 586 | 583 | 6.70| 600 | 6.50| 6.20 | 7.16 { 11.95 | 13.16 | 14.14 | 15.01 | 16,27 | 17.19 | 17.74 18.25
Primarymetals.._.._.__._._.__.__._..__ 3.19| 500} 820 | 1.16: 1.14| 1.23 | 1.48 1.84 | 1.79 1.55 | 3.02| 3.60 | 3.94| 4.26| 4.68| 559 | 6.24| 6.56 7.93
Electrical machinery.__.__.___. 2.3¢ | 3.32| 2.72 .71 77 .74 1,09 .71 .70 .87 .75 1.72 1.83 | 1.86| 2.05 | 2.12| 2.05| 187 1.80
Machinery, except electrical . __ 3.11| 371 5.14 .87 97 .86 1.00 | 1.24 1.16 | 1.22 1.52 1.14 1.24 1.27 1.27 | 1.68 1.79 1.89 2.00
Transportation equipment ¢___ 2.66 | 3.8 | 3.32 88 98 | 1.00 ) 1.00 .82 121 .76 .52 2,811 3.04 | 3.24) 3.30| 3.25| 3.44 ) 3.27 2.87
Stone, clay, and glass.........._....._. 1.46 | 1.81 1.48 37 53 .52 .39 36 40 .46 26 .84 1.00 | 1.16 1.12 | 1.16 1.20 ] 1.30 1.16
Nondurablegoods3__.__.__.____.___...__ 6.26 | 567 6.17 | 6,40 7.25] 6.77 | 6.22 | 12,68 | 14.43 | 15.32 | 15.90 | 17.55 | 19.11 | 19.91 19.14
Food including beverage .90 1.24 .86 | 1.01 .92 7 L6871 1,50 | 162 2,041 202} 2.32| 2.4 | 236 2.14
Textiles. ... ... ... .20 .16 .26 .25 18 15 .13 .35 .37 .33 .40 .38 .36 .31 .24
Paper.._ ... .54 .51 .78 77 .95 .82 530 116 124 1,23} 1.48) 176 | 210 | 2.27 1.98
Chemicals_______...._.._..._ 1.44 1.86 1.78 1.74 1.61 1.96 2.04 3.50 | 3.88 4.63 4.99 5.54 5.82 6.30 6. 65
Petroleum___..__.__..__._.._. 2.41 1.12 1.75 2.00 | 274 2.37 2.18 | 4.62 5.78 5.51 5.56 6. 08 6. 89 7.24 6. 85
Public utilities_..____._.____.._______ 8.46 8.21 9,58 | 16.33 | 11.95 9.78 7.68 | 49,80 | 53,67 | 57,07 | 61.29 | 73,24 | 79,89 | 84.47 86.47
Adjusted for seasonal variation

Manufacturing3._._________ ...\ || 10,89 | 12,36 | 12,09 | 12,46 | 11.85 | 14,20 | 13.56 | 12.89 | 24,05 | 27.26 | 29.65 | 31.96 | 33.07 | 35,94 | 37,74 38, 61
Durablegoods 3. .. ... ...l 519 | 6.02| 6.18 | 6.46 | 570 | 6.73 | 6.58 | 6.71 | 11.64 | 13.00 | 14.24 | 15.58 | 15.92 | 17.03 | 17.84 | 18.73
Primarymetals. ... ... . . _.....__ 99 1.24 | 1.24 1} 1.63 1 1.52| 197 | 157 { 3.08| 3.49| 3.90| 4.23 [ 495 542 6.21 6. 54 8,18
Electrical machinery_._..__. 69 .86 .81 .95 .70 .76 .66 .60 | 1.64 1.82 1.89 | 212§ 206 2.03 1.90 1.85
Machinery, except electrical... 94 .98 .98 .79 1.321 1.18 1.36 | 1.28 1.10 1.22 ] 135 1.26 1.63 1.77 1.97 2.01
Transportation equipment 4___ - 87 .93 .08 | 1.08 .82 1.21 .72 .55 | 2,80 | 3.00| 3.20| 3.40 | 3.23 | 3.44| 3.23 2.93
Stone, clay, and glass_._...._..__._._._. 30 .57 .50 44 30 .38 .46 .31 .81 101 | 1.13| 1L19| L16| 119 1.26 121
Nondurable goods3__._ .. ... . ..o o i|oo ... 570 [ 6.34 | 5.91 6.00 | 6.16 | 7.47| 6.98 | 6.18 | 12.41 | 14.26 | 15.40 | 16.37 } 17.15 | 18.91 | 19.90 | 19.88
Food including beverage .79 .85 1.19 88 | 1.08 .93 .61 .72 1.51 1.61( 201! 204 235 250 2.27 2.14
Textiles. ... .. oo . .31 .17 17 30 .22 .15 W17 .15 .35 .35 .32 .42 .39 .34 . 3} .27
Paper____ .54 .58 .53 77 .70 1,00 .93 .42 | L10; 122 1.25 | 1.55 1.68 2.06 | 2.35 2,04
Chemieals. 1.46 1.45 | 1.91 1.89 | 1.50 | 1.71| 2.01 | 2.23 | 3.42| 3.83| 4.58| 522 538 578 6.22 6. 98
Petroleum 1.72 | 2.56 | 1.26 1.48 | 2.00{ 2.86 | 2.53 | 2,01 | 4.47} 574 | 565 | 565 | 590 | 6.77 | 7.32 7.13
Publicutilities. ... ___ . o oo Jeoii|ooifaiiils 7.94 (10,00 | 11.25 | 9.71 | 10,42 | 14,57 [ 14.29 | 6.85 | 46,99 | 52.47 | 59,08 | 63,84 | 69,23 | 78.55 | 87.81 89,42

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

period.

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

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

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

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Starts and carryover of projects and
evaluation of capacity

The value of new investment projects
started by manufacturers in the fourth
quarter of 1974 totaled $12.9 billion
(seasonally adjusted), 5 percent less
than in the third quarter; starts also
had declined in the third quarter.
Primary metals reported a sharp in-
crease in fourth-quarter starts, and
chemicals and food including beverage
also reported increases; however, these
were more than offset by declines in
other industries, with petroleum and
paper having the largest declines.

The value of new projects started
exceeded capital expenditures in the

I  CHART 5

Starts and Carryover of
Investment Projects
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fourth quarter, resulting in an in-
crease in carryover—the amounts still
to be spent on plant and equipment
projects already underway. Seasonally
adjusted carryover totaled $38.6 billion
at the end of December, an increase
of $900 million from September 30 and
about $6% billion higher than at the
end of 1973.

Taking account of prospective sales
over the next 12 months, manufac-
turers reported a significant easing
in the need for additional plant and
equipment. Companies owning 41 per-
cent of total fixed assets in manufac-
turing reported that they needed more
facilities as of December 31; this was a
drop of 10 percentage points from
September 30—the largest decline dur-
ing a 3-month period since this series
was initiated in 1963. The ‘“more
needed”’ percentage declined for both
durable and nondurable goods indus-
tries, but the decline was more pro-
nounced for durables.

Facilities viewed as about adequate
increased to 50 percent of manufac-
turers’ fixed assets as of December 31,
from 43 percent as of September 30.
Companies reporting facilities in excess
of needs accounted for 9 percent of
fixed assets as of December 31, an
increase from 6 percent as of September
30.

Nonmanufacturing programs

Capital spending by nonmanufac-
turing industries rose 2 percent in the
fourth quarter to a seasonally adjusted
annual rate of $68.1 billion, about
the same as the increase in manufac-
turing. In the October-November sur-
vey, nonmanufacturing industries had
projected only a slight increase in
spending from the third to the fourth
quarter. Spending by nonmanufactur-
ing industries is expected to drop 3%
percent in the first quarter and to rise
one-half of 1 percent in the second;
they project a spending rate of $67.8
billion in the second half of this year,
3 percent above the first half.

For 1975, nonmanufacturing indus-
tries expect spending to increase only
one-half of 1 percent; last year’s in-
crease was 7% percent. Several indus-
tries expect sizable increases: mining
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(23 percent), railroad (14 percent), and
“other transportation” (27 percent).
The increases for the transportation
industries reflect sharply higher out-
lays for new roadway by railroads and
spending for the trans-Alaskan pipeline.

Investment by public utilities is
expected to total $20% billion this year,
about the same as last year. Electric
companies expect a 1 percent decline
in outlays, while gas companies expect
a 4 percent increase. The weakness
in utility investment this year con-
trasts with sharp advances over the
past several years: average annual
growth from 1965 to 1974 was 14 per-
cent. In recent months, numerous
utility projects have been deferred or
canceled due to financing difficulties
and reduced growth in power usage.
Starts of new projects by utilities in the
fourth quarter of 1974 dropped sharply
to $6.8 billion from $14.3 billion in the
third quarter. The carryover of funds
yet to be expended rose by only $1.6
billion from September 30 to December

I CHART 6

Manufacturers’ Evaluation of Plant
and Equipment Facilities*
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Table 5.—Manufacturers’ Evaluation of Their Plant and Equipment Facilities

{Percent distribution of gross capital assets 1)

1973 1974
Sept. 30 | Dec. 31 | Mar. 31 [ June 30 { Sept. 30 | Dee. 31
More plant and equipment needed:
All manufacturing__ ... aiaao.. 51 54 54 52 51 41
Durable goods 2.._ 44 46 45 47 49 37
Primary metals_.._ .. ... . ... 39 49 51 60 77 54
Maetal fabricators 3. .. . iiieaieo. 44 44 43 43 38 32
Nondurable goods 2. ... aaas 58 62 63 56 52 44
Food including boverage.__ 41 41 38 37 38 33
Chemieals. _..___....._._. 53 66 69 74 69 68
Petroleum . i iciicciciieann 70 74 74 55 55 46
About adequate:
All manufacturing__ ... aa... 46 43 43 45 43 50
Durable goods 2. e 52 50 51 49 45 52
Primary metals..... 59 50 48 39 23 43
Metal fabricators 3 51 51 53 53 57 55
Nondurable goods 2. e 40 36 35 42 41 48
Food including beverage 56 54 57 57 56 60
Chemicals. .. 46 33 30 25 30 31
Petroleum._._. 30 26 26 45 33 46
Existing plant and equi t exceeds ds:
Al manufacturing._ ... ... eee.. 3 3 3 3 6 9
Durable goods 2 . ..o e 4 4 4 4 6 11
Primary metals..___.__.. 2 1 1 1 0 3
Metal fabricators3. ... 5 5 4 4 5 13
Nondurable goods ... 2 2 2 2 7 8
Food including bevera; 3 5 5 6 6 7
Chemicals....____..____. 1 1 1 1 1 1
Petroletm . o e e 0 0 0 0 12 8

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.

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

31, compared with a $9.3 billion in-
crease in the third quarter.

Airlines expect to reduce capital
spending in 1975 by 5% percent from
last year; in 1974, they reduced spend-
ing 17 percent. Communications firms
expect a 3 percent decline this year; if
this expectation is realized, the in-

dustry would record its first invest-
ment decline since 1959.

The “commercial and other’’ group—
trade, services, construction, finance,
and insurance—expects a 3% percent
decrease in 1975 spending, primarily
reflecting declines for construction and
services.

Paper Industry Investment Expansion Continues at a Slower Rate

The paper industry was one of the leaders of the rapid capital
investment expansion in 1972-74. An analysis of the major
Sactors influencing its investment behavior may help under-
stand investment patterns for manufacturers generally.

Plant and equipment expenditures
by paper manufacturers are expected
to total $3 billion in 1975, 15% percent
above 1974. This compares with actual
increases of 39 percent in 1974, 34
percent in 1973, and 10 percent in 1972.

This pattern—acceleration from 1972
through 1974 and deceleration in 1975—
parallels the pattern for manufacturers
as a whole, but the annual advances
for paper are larger.

The slower rate of expansion for

paper in 1975 reflects changes in most
of the factors that affect its investment.
The factors contributing to the vigorous
expansion in 1973 and 1974 included
the strong demand for paper products;
profit gains generated by increases in
prices and in the physical volume of
sales; capacity pressures resulting from
a high utilization rate of productive
facilities; an adequate supply of funds
provided from internal sources—re-
tained profits and depreciation allow-
ances; and pollution abatement regula-
tions imposed within the past several

years.
In the final quarter of 1974, the

demand for the paper industry’s
products dropped considerably. This
resulted in declines in its sales, pro-
duction, and profits. Capacity utiliza-
tion declined from 94 percent for
September to 84 percent for December.
While final figures are not yet available,
BEA estimates indicate that, from the
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third to the fourth quarter, sales
declined about one-tenth and after-
tax profits, one-fourth.

The weakness reflected in the in-
dustry’s fourth-quarter financial and
operating statistics was in marked
contrast to gains in 1973 and the first
9 months of 1974. Sales in the first
9 months of 1974 were 24 percent above
those in the same period of 1973,
reflecting the strong demand for paper
products and the sharply rising prices
that followed the abolition of price
controls early in the year. For 1973,
the increase was 13% percent. After-
tax profits were 67 percent higher in
the first 9 months of 1974 than in the
corresponding 1973 period. The 1973
profits increase was 53 percent. With
profits increasing faster than sales in
the 1972-74 period, profit margins—
profits per dollar of sales—also ad-
vanced sharply. The margin for the
first 9 months of 1974 was 7.3 cents,
as compared with 5.4 cents and 3.8
cents for similar periods in 1973 and
1972.

Paper companies are capital inten-
sive and accordingly have high over-
head costs; thus, industry profits fluc-

TS CHART 7
The Paper Industry
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tuate with the changes in unit costs
associated with variations in the rate of
capacity utilization. Since 1968, when
quarterly collection of these BEA
data began, utilization rates in the
paper industry varied between 84 and
94 percent. Utilization rates changed
in 23 of the 28 quarters measured and
profit margins showed changes in the
same direction in 21 of these quarters.

The 1972-74 earnings advance con-
tributed substantially to the supply of
funds available to finance the invest-
ment expansion. In the first 9 months
of 1974, internally generated funds
totaled about $2.1 billion, compared
with $1.5 billion and $1.1 billion in
the first 9 months of 1973 and 1972.
Internal funds exceeded capital ex-
penditures for the January-September
1974 period—by about $375 million—
as they also did in 1973 and 1972.
Since early 1972, paper manufacturers
have not relied appreciably on ex-
ternal sources of funds. From 1965 to
1971, in contrast, capital expenditures
totaled $10 billion, $1.8 billion more
than internally generated funds. During
that period, paper companies increased
their long-term debt about $3 billion.

In recent years, a substantial portion
of the capital investment by the paper
industry was for pollution abatement
equipment required by Federal and
State regulations. A survey by BEA
late in 1973 indicated that about one-
fifth of 1973 capital outlays were
related to pollution abatement. Al-
though BEA did not collect such data
prior to 1973, information from other
sources indicates that the industry’s
pollution abatement outlays rose from
about $100 million in 1967 to $350
million in 1973. They are estimated at
about $500 million in 1974. Pollution
abatement outlays have become an
increasing proportion of the industry’s
total capital outlays (chart 7). This
factor is important in the explanation
of why productive capacity has not
grown as rapidly since 1970 as it did
from 1965 to 1969. In the earlier
period, estimates based on surveys
conducted by the American Paper
Institute indicate an average annual
capacity growth of 4.7 percent. Since
1970, the average annual growth was
about 3 percent.
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As economic developments unfold in
the coming months, paper manufac-
turers will be reviewing their invest-
ment programs, and unless the demand
for paper shows a strong improvement
soon, further cutbacks in the rate of
investment could result.

IR CHART 8
The Paper Industry: Selected
Financial Data and Capacity
Utilization Rates
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Table 6.~Expenditures for New Plant and Equipment by U.S. Business ! 1973-75
Annual Quarterly, unadjusted Quarterly, seasonally adjusted annusl rates
1973 1974 1975 1973 1974 1975

19731974 19753 | I | II (III (IV | I | II (III|IV | I2 II?|2nd{| I II | 1Iv I II |III | IV | I2 | II? | 2nd
half2 half 2
Allindustries__.__._.____.__.____.___ 99, 74112, 40|116. 06(21. 50|24, 73(25. 04|28, 48(24, 10|28, 16|28, 23|31, 92|25, 33|28, 67|62, 06|96, 19{97. 76100, 90(103, 74(107, 27|111, 40{113. 99116, 22113, 22{113, 83(118, 49
Manufacturing____ ... 38, 01| 46. 01| 49,30 7.80| 9.16| 9.62{11, 43| 9. 49{11, 27/11, 62(13. 63|10, 46(11. 87|26, 96|35, 51|36, 58| 38, 81| 40, 61| 42, 96| 45.32| 47.04| 48, 08| 47. 55| 47.76| 50,73
Durable go0dS. . ... oooiooa 19.25( 22.62] 22.62| 3.92( 4.65| 4.84| 5.84 4.74] 5.59] 5.65| 6.64| 4.87| 5.32(12.43(17.88(18. 64| 19. 73| 20.48| 21. 43| 22. 50( 23. 08| 23. 28| 22. 04| 21. 44/ 23,40
Primary metals3_______.____.__ 3.43| 4.95| 5.93] .67| .80| .91] 1.05| .93| 1.14| 1.24| 1.64| 1.25| 1.42| 3.25/ 3.08} 3.30] 3.64| 3.64| 4.17{ 4.71| 4.96| 5.76| 5.66 5.86| 6.06
Blast furnaces, steel works____| 1.38| 2.12| 2.86| .27| .34| .34| .43 .35| .48| .51 .78 .54/ .66| 1.66| 1.32| L.37| 1.38| L 44| 170/ 1.95| 2.06| 2.60| 2.60| 2.68) 3.04
Nonferrous metals________.___ 1.67| 2.33| 2.34] .33| .37 .45 .52| .48 .54 .60 .71| .57| .58| 1.19| 1.42| 1.55| 1.83| 1.82{ 1.99| 2.34{ 2.40| 2.53| 2.40| 2.51) 2.24
Electrical machinery...._....._ 2.84| 2.97| 2.69| .56{ .e6| .72[ .90 .e3| .77[ .76] .81 .55 .62| 1.52| 2.73| 2.69| 2.99] 2.92| 3.04| 3.15| 3.13| 2.64| 2.67| 2.51 2.77
Machinery, except electrical_.__| 3.42] 4.42| 4.61| .71 .87} .83| 1.00{ .83| 1.05| 1.12| 1.42| 1.03| 1.06| 2.52 3.23| 3.44; 3.43| 8.53| 3.78| 4.15| 4.62| 4.95| 4.72| 4.18] 4.76
Transportation equipment 3.___| 3.12{ 3.75| 3.23| .62| .74f .80 .95 .87| 1.02| .94 .93} .72| .80 1.72| 2.81} 2.02 3.12| 3.56| 3.94| 4.02 3.73] 3.39| 3.24| 3.16| 3.26
Motor vehicles__.......__.... 2.28| 2,70 2.18] .43| .54] .e60[ .71] .e66| .77| .65 .62| .48| .54] 1.15| 1.97]| 2.09| 2.35| 2.67, 3.02| 3.02f 2.58] 2.24| 2.22| 2.14| 218
Aijreraft 4 ... .53 .80 .82 .12 .12 .13| .16] .17| .18} .22| .23] .18] .19| .45| .56 .50] .51 571 .75 .72]  .86] .84 .80 .79/ .85
Stone, clay, and glass.._._.._._. 1.49| 1.44| 1.46| .33| .37| .36| .43| .32| .36/ .36| .40| .30| .32| .84| 1.38| 1.48| 1.53| 1.54| 1.33| 1.44] 1.52] 1.44| 1.24| 1.29| 1.64
Other durables®_ . _________._.__ 4,96 5.10{ 4.70{ 1.03| 1.20| 1.23| 1.51 116 1.25 124 1.45 1.02] 1.10] 2.58] 4.65| 4.82| 5.02[ 5.30] 5.17| 5.02f 5.12| 5.10{ 4.52| 4.43| 4.91
Nondurablegoods.._._.._.__..____. 18, 76( 23.39| 26.68| 3.88| 4.51| 4,78 5.59| 4.75| 5.69]{ 5. 96} 6,99 5,60 6.55/14.53(17. 63|17, 94| 19, 08| 20,13 21, 53| 22.82| 23, 96| 24,80 25,51 26.32| 27,33
Food including beverage....__._| 3.11] 3.25| 3.46| .65| .78| .81 .87| 71| .81| .85 .89| .74] .84| 1.88| 2.85| 2.98 3.17| 3.40| 3.11| 3. 14| 3.34| 3.41| 3.25| 3.24| 3.67
Textiles ... ... ... ...... L7700 .84 .70l .18 .18) .20f .21 .23} .22| .20 .20( .17| .17 .36/ .79| .e7| .80 .81 .99 .82| .81 .76y .76[ .64 .70
Paper._ .o 1.86 2.58 2 98| .36f .46 .51 .53| .49| .62{ .66/ .82 .60{ .68 1.70| 1.70| 1.83; 2.00; 1.88 2. 27| 2.49( 2.55| 2.92 2.79| 2.76 3 16
Chemlcals ...................... 4.46| 5,69 6.31| .87 106 1.11} 1.41} 1.20; 1.33| 1.48] 1.69] 1.40| 1.57| 3.34| 3.86} 4.15| 4.67] 5.02| 534} 523} 6.26| 590 6.24] 6.19| 6.39
Petroleum ...................... 5.451 8.00] 10.19( 1,10] 1.26{ 1.39| 1.71} 1.47| 1.93| 2.03| 2.57| 2.05| 2.58] 5.56 5.19| 5.17{ 5.40| 5.93| 6.99| 5.98 7.94] 8.78| 9.73| 10.66| 10,14
ubber ... .. 1.56| 1,47 1.41} . .37 .40] .44| .33| .39{ .36| .39| .29| .32| .80| 1.57| 1.51| 1.60( 1.56| 1.39] 1.60{ 1.43| 1.45| 1.24| 1.30| 1.53
Other nondurables‘ ............ 1.56| 1.55| 1.63] .37[ .41| .37| .42 .33| .40 .40] .43] .34] .39 .90| 1.66) 1.62| 1.45] 1.53] 1.44] 1.55; 1.63] 1.58| 1.50| 1.52| 1.74
Nonmanufacturing___._.___._._____ 61, 73| 66.39] 66,77/13. 69115, 57|15, 42(17, 0514, 61|16, 89116, 61]18, 20{14, 87|16, 80{35,10/60, 68/61.18| 62, 09| 63.12| 64.31| 66, 08| 66.94| 68.14! 65, 67| 66.07| 67,75
Mining.. .ol 2.74| 3.18] 3.90! .63| .71| .69 .71 .68 .78 .80] .91| .87 .93[ 2.09| 2.59| 2.77| 2.82| 2.76/ 2.80| 3.07| 3.27| 3.56; 3.59| 3.64| 4.17
Railroad. ... ... 1.96| 2.54) 2.89| .46] .46 .48| .56| .50 .64] .64] .78 .66) .80| 1.43| 2.11; 1.75( 1.95 2.05 2.10| 2.42| 2,68 3.05 2.83| 3.05 2.87
Aifr transportation..______.___._._. 2.41] 2,00| 1.89 .52 .72| .57| .60 .47 .61 .43| .48| .46 .60| .83| 2.21| 2.72| 2.49] 2.20| 2.13| 2.21| 1.84] 1.81] 2,06 2.15 1.66
Other transportation____.________ 1.66| 2.12| 2.69| .32| .43 .44| .47 .34] .49| .58/ .71| .53| .61| 1.55| 1.53| 1.62| 1.79 1.73| 1.63] 1.84 2.16| 2.71| 2.67| 2.63] 2.82
Public utilities_ .. ..__..____...._ 18. 71| 20.55| 20.56( 3.95] 4.59| 4.82| 5.36| 4.38| 5.30| 5.20| 5, 67| 4.37| 5,08(11. 10(18. 38(18. 08| 18. 58} 19.80| 20. 12| 20, 97| 20. 16| 20.93| 20, 14| 20,10 20. 98
Electric. - o oo ouoooioaaao 15.94; 17.63) 17.51| 3.45| 3.91| 4.04| 4.54] 3.85| 4.56| 4.42; 4. 80| 3.81| 4.32] 9.38(15.40(15. 55 16.00] 16.72| 17.12{ 18. 10| 17.47| 17.76| 16,93} 17.17]| 17.93
Gasandother.__.___.____._.__. 2.76] 2.92| 3.04] .50| .68 .77| .82| .52| .75 .78| .87| .56| .76| 1.72] 2.98] 2.52] 2.58| 3.08| 3.00] 2.87| 2.68) 3.17| 3.21| 2.92| 3.05

Communieation..._.._...___.___. 12.85| 13.96| 13.57| 2.87{ 3.27| 3.19| 3.53| 3.19| 3.60| 3.39{ 3.78 12.34{12.70| 13. 12| 13. 24| 13.83| 13.94| 14. 01| 14.04
7.98] 8.77|18.10 34, 38| 34.50| 35.24

Commercial and other 7__________ 21.40| 22.05| 21.28| 4.94| 5.40] 5.24| 5.83| 5.05| 5.46| 5.57{ 5.97 21. 53{21. 55| 21.36| 21.35| 21.69| 21. 63| 22.84; 22.04

Excludes agricultural business; real estate operators; medieal, legal, educational, and 4, Includes guided missiles and space vehicles,

cultural services; and nonprofit organizations. 5. Includes fabricated metals, lumber, furniture, instruments and ordnance and mis-

2. Estimates are based on expected capital expenditures reported by business in late January

cellaneous, except guided missiles and space vehicles.

and February 1975. The estimates for the first quarter, second quarter, and second half of
1975 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,
1975 expenditures were expected to be $117.19 billion for all industries, $51.54 billion for manu-

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

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

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

factu.nng and $65.65 billion for nonmanufacturing.
3. Includes estimates not shown separately.

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

Manufacturing Capacity Utilization Drops Sharply

From September to December 1974

PRODUCTIVE capacity in manufac-
turing was utilized at an overall rate of
78 percent (seasonally adjusted) in
December 1974 (table 7), 6 percentage
points below the September rate, ac-
cording to the quarterly survey con-
ducted by BEA in February.® The drop

§70-630 O - 75 - 3

from September to December is the
largest recorded between two successive
surveys since the quarterly survey was

3. These surveys are part of a new quarterly program to
measure the utilization of manufacturing capacity. Utiliza-
tion rates for industry and asset-size groups are weighted
averages of individual company rates reported in the survey.
See ““The Utilization of Manufacturing Capacity, 1965-73,”
SURVEY OF CURRENT BUSINESS, July 1974, pp. 47-57.

initiated in 1968. The December rate is
about equal to the previous low in
September of 1970.

Declines in utilization rates were
widespread. Plagued by sharply reduced
sales and "large inventories, motor
vehicle producers reported the largest
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decline—their rate was 70 percent in
December, compared with 92 percent
in September. Other industries affected
by the depressed market for motor
vehicles also reported large declines:
rubber dropped 9 points to 77 percent,
and stone-clay-glass, 11 points to 70
percent. The decline for stone, clay,
and glass also reflects the continued
slump in residential construction. Tex-
tiles and paper reported decreases,
from September to December, of 11
points and 10 points, respectively.
Primary metals had a decrease of 8
points, due largely to the work stoppage
in the coal industry. Chemicals and
electrical machinery reported decreases
of 5 points. Other major industries—
food including beverage, aircraft, non-

March 1975

electrical machinery, and petroleumm—
had little change.

The utilization rate for large firms
(assets of $100 million and over) de-
clined 7 percentage points. Medium-
and small-sized firms reported declines
of 6 points and 5 points, respectively.

The drop in the utilization rate
occurred about equally in the primary-
and advanced-processed goods indus-
tries. Primary-processed goods pro-
ducers reported a 7 point decline to 79
percent; this rate compares with the
previous low of 80 percent in September
1971 for these basic materials pro-
ducers. Advanced-processed goods pro-
ducers reported a 6 point drop to 77
percent.

Table 7.—~Manufacturers’ Capacity Utilization Rates: Operating Rates and Ratios of Operating to Preferred Rates

(Seasonally Adjusted)
Operating rates (percent) Ratios of operating to preferred rates
Industry and asset size
1973 1974 1973 1974
March| June | Sept. | Dec. [ March | June | Sept. | Dec. |March| June | Sept. | Dec. |March|{ June | Sept. Dec
All manufaeturers. ... . . ... .______._. 86 86 85 85 84 84 84 78 0,91 0,91 0,89 0.89 | 0,88 0,88 0,88 0.83
Asset size:
$100,0 million and over........_________ 89 89 88 87 86 87 87 80 .92 .92 .92 .01 .90 .91 .91 .83
$10.0 to $99.9 million. 83 83 83 82 83 83 81 75 .89 .88 .88 .87 .88 .88 .86 .81
Under $10.0 million.... ... _____._ 78 78 79 79 80 79 77 72 84 .86 .85 .85 .85 .85 .83 .78
Durablegoods ! ___ . __.______. 86 86 85 84 83 84 84 76 .90 .90 .89 .88 .86 .88 .88 .79
Asset size:
$100.0 million and over. 89 89 88 86 85 85 87 79 .91 .91 .91 .89 .88 .88 .90 .81
$10.0 to $99.9 million. 82 83 83 82 82 83 82 75 .88 .88 .88 .87 .87 .88 .87 .81
Under $10.0 million. 79 79 8 78 78 7 76 68 .86 .85 .85 .84 .84 .83 .82 .75
Primary metals...._._ 87 89 89 89 89 90 90 82 .92 .94 .95 .95 .93 .94 .94 .85
Electrical machinery....... 85 82 82 80 84 85 83 78 .93 .90 .91 .88 .92 .93 .91 .86
Machinery except electrical..._ 88 86 87 86 89 88 89 87 .93 .01 .92 .91 .94 .93 .94 .92
Transportation equipment 2_____ 89 91 86 82 77 80 83 71 .86 .88 .85 .80 .76 .78 .82 .70
Motor vehicles..___..___._.._. 104 107 99 91 83 87 92 70 .95 .97 .93 .85 .78 .81 .87 .66
Aireraft......_____. 68 70 69 70 7 69 71 72 .73 .74 .74 .74 .76 e .75 .76
Stone, clay, and glass. 81 83 83 83 84 81 81 70 .86 .89 .89 .89 .90 .87 .87 .75
Nondl:{ablte %oods LN 86 86 86 86 85 85 84 80 .91 .92 .91 .9 .90 .90 .89 .86
sset size:
$100.0 million and over—.._...__..._.____ 90 91 89 89 88 88 87 83 .95 .96 .95 .94 .94 .94 .93 .89
$10.0 to $99.9 million. - 84 83 82 83 83 82 80 76 .89 .88 .87 .88 .88 .87 .86 .82
Under $10.0 million. 78 78 80 80 82 80 78 75 .84 .87 .86 .85 .86 .85 .85 .81
Food including beverage. 81 80 79 82 82 81 79 77 .88 .90 .88 .89 .89 .88 .87 .86
Textile- 90 90 89 89 87 87 80 69 .93 .93 .92 .94 .90 .90 .82 .72
Paper. 93 94 94 93 93 93 94 84 .94 .95 .95 .95 .94 .93 .95 .88
Chemie: 86 88 88 88 85 86 86 81 .92 .96 .96 .96 .92 .93 .93 .88
Petroleum.. 97 97 97 95 86 92 89 90 .98 .99 1.00 .98 .89 .96 .93 .94
L1 T 89 91 90 84 89 88 86 77 .92 .04 .94 .88 .93 .92 .90 .82
Primary-processed goods 4.__..____....__._____. 88 89 89 89 87 87 86 79 .93 9 M . .92 .92 .91 .83
Advanced-processed goods 5_____________. . __.__ 85 85 83 82 83 83 83 77 .89 .89 .87 .86 .87 .87 .87 .82

1, Also includes Producers of lumber, furniture, 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.

4. Includes producers of lumber; stone, clay, and glas

s; primary metals; fabricated metals;

textiles; paper; chemicals (at )4 weight); petroleum; and rubber.

5. Includes producers of furniture, electrical machinery, machinery except electrical,
motor vehicles, aircraft, other transportation equipment, instruments, ordnance and mis-
cellaneous manufacturers, food including beverage, tobacco, apparel, printing and publishing,
chemicals (at 14 weight), and leather.

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



BY WILLIAM K. CHUNG

Property, Plant, and Equipment Expenditures by Majority-Owned
Foreign Affiliates of UJN. Companies, 1974 and 1975

PROPERTY, plant, and equipment
expenditures by majority-owned foreign
affiliates of U.S. companies are expected
to increase 17 percent in 1975, to $29.6
billion (table 1).! This increase is
below the 24 percent increase now
estimated for 1974 and is less evenly
distributed among industries and
countries. Spending plans for 1975 have
been revised downward—from 19 per-
cent to 17 percent—from estimates
made 6 months ago; 1974 estimates
have not been changed.

The downward revision, the slower
growth expected this year compared
with last, and the concentration of
that growth in a few industries and
countries largely reflect the slowdown
in economic activity in most foreign
developed countries last year.

The current estimates indicate that,
as in the United States, a downturn in
plant and equipment expenditures
abroad tends to lag behind a slowdown
in overall economic activity. Thus, the
economic slowdown abroad in 1974 had
little impact on affiliates’ outlays last
year, but has resulted in more re-
strained expansion plans for 1975.

Concurrent with the economic slow-
down, many foreign developed coun-
tries have continued to experience rapid
inflation. Although it is difficult to
quantify precisely the effect of rising
prices on current spending estimates, it
is evident that, for many industries and
countries, spending plans for 1975
represent little growth in real (constant
dollar) investment over last year.

1. The universe estimates presented here are based on
BEA’s latest semiannual survey, taken in December 1974,

. covering a sample of about 350U.8. direct investors and their

4,600 majority-owned foreign affiliates. See the December
1973 issue of the SURVEY for a description of the methodology
used in deriving these estimates.

Note.—Estimates for this article were prepared by Juris E.
Abolins and Jack C. Corken.

The impact of worsened economic
conditions abroad is primarily reflected
in the spending plans of manufacturing
affiliates in developed countries (tables
2A-C). These affiliates plan to increase
spending only 10 percent this year,
down from 25 percent in 1974. (The
current estimate of their 1975 spending
is also substantially reduced from the

16 percent increase estimated 6 months
ago.) In developing countries, on the
other hand, manufacturing outlays are
expected to increase 39 percent this
year, more than twice the 1974 rate.
Most of this increase is centered in
Brazil, where real economic growth
remained strong last year. Petroleum
affiliates in developed and developing
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countries expect continued strong
growth, although at a reduced rate, in
1975. Spending by petroleum affiliates
recently has been less affected by cycli-
cal economic developments than by the
long-term need to explore and develop
new sources of oil.

Manufacturing

Expenditures by manufacturing affili-
ates are expected to rise only 14 percent
in 1975, down from 24 percent in 1974.
If expectations are realized, spending
will reach $12.7 billion. Most of this
year’s growth is concentrated in chem-
ical, transportation equipment, and
nonelectrical machinery manufacturing.

SURVEY OF CURRENT BUSINESS

Afliliates in all other manufacturing
industries combined expect to increase
spending only 3 percent in 1975,
compared with 24 percent in 1974.

Affiliates manufacturing chemicals
expect a spending increase of 36 percent
this year, to $2.8 billion, following a
54 percent increase last year. This
year’s increase is by far the most
rapid of any manufacturing industry.
Impressive growth is expected in many
countries, particularly Canada and
West Germany. The worldwide surge
in spending by chemical affiliates in
1974 and 1975 follows 6 years of
relatively little expansion. Tt reflects
the need to expand capacity to meet
both current and anticipated demand.

March 1975

Following little growth last year,
transportation equipment manufactur-
ers plan to raise spending 23 percent
in 1975. Large increases in Spain and
Brazil this year are expected to be
partially offset by reductions in the
United Kingdom and West Germany.

Affiliates manufacturing nonelectrical
machinery plan a 15 percent increase
in expenditures this year, to $3.6
billion, following an estimated 19 per-
cent increase last year. These affiliates,
along with those in chemicals, are the
only ones among all manufacturing
industries projecting significant spend-
ing growth in developed countries this
year.

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

and Projected

Percent change Billions of dollars
Current Prior Current Prior
Actual projection | projection Actual projection | projection
for: 1 for: 2 for: 1 for: 2
1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 | 1974 | 1975 | 1974 | 1975 | 1966 ' 1967 ‘ 1968 | 1969 ‘ 1970 ‘ 1971 § 1972 | 1973 | 1974 | 1975 | 1974 | 1975
Total .. ... 11 3 16 21 17 2 20 24 17 24 19| 8.7 | 9.7 10.0 | 11.6 | 14.1 | 16.5 | 16.9 | 20.3 | 25.2 | 29.6 | 25.1 | 30.0
By industry
Mining and smelting. . ...._______. 14 7 18 28 34| —24| —13 12 14 23 1 .6 W7 .8 9 L2 L5 12| LO| L1} L3} 1.3 L3
Petroleum...._...__________.___.. 25 12 9 5 27 3 2] 82 22 29 22| 24| 314 34| 37| 40| 50| 52| 6.6 88[10.7| 86 10.4
Manufacturing__________..________ 4| —6 18 28 1 2 22 24 14 23 19| 44| 46| 43 51| 65| 72| 73] 8911|127 1.0 | 13.0
Food products._._._____._________ 2| -2 18| —9 1 18 23 21 2 45| —6 .3 .4 .3 .4 .4 .4 .4 .5 7 .7 .8 .7
Paper and allied products________ —251 —5 10 40 82 | —18 17 43 | —14 32 -3 .3 .2 .2 .3 .4 .8 .5 .6 .9 .8 .8 .8
Chemicals and allied products. .. 17 -5 -3 23 4 1 6 54 36 53 35 .9 L1 1.0 1.0 1.2 1.2 1.2 1.3 20| 28| 2.0 2.7
Rubber products.._._____....____ —24 24| 43| -8 7 64| —3 4 7 6 9 .2 .1 .2 .2 .2 .2 .3 .3 .3 .4 4 4
Primary and fabricated metals...] —10 9 33 33 13 | —11 7 10 1 23 7 .4 .3 .4 .5 W7 .8 .7 .7 .8 .9 .9 .9
Machinery (except eleetrical) ... 7| —-12 30 47 12 5 40 19 15 14 19 .9 .9 .8 L1 1.6 1.8 1.9 26| 3.1 36 3.0 3.5
Electrical machinery_...._...._._ 20 9 25 51 6 3 39 22 7 35 12 .2 .3 .3 .4 .6 .6 .6 9 L1 L2] 12 L3
Transportation equipment. -2 | —23 19 29 | =9 0 20 1 23 | —11 47 .9 .9 .7 .81 10 .9 L9 L1 11| L4 LO 1.4
Other manufacturing____________ 12 2 17 13 23 1 15 34 6 25 16 .4 .4 .4 .5 .5 7 .7 .81 1L0] 1.1 .9 L1
rade. ..o 26 17 20 41 -1 44 5 13 23 28 31 .4 .5 .6 .7 1.0 1.0 14 15 17 2.1 19 2.5
Other industries._._.._____________ -2 9 30 20 18 4 24 17 14 11 12 .9 .8 L9 L2 14| L7 L8| 22| 25| 29| 2.4 2.7
By area
€ —4 16 27 19 0 16 24 15 24 19| 67| 7.1 6.8 791101 |11,9}120|13.8|17.2]19.7 [17.2 | 20.4
-5 -3 14 16 16 3 14 25 6 20 19 25| 2.4 23} 26| 30 35| 3.6| 41| 51| 55| 49 5.9
P 15 -7 14 35 20 0 19 23 18 23 16| 35| 40| 37| 42 57| 68| 69| 82|10.111.810.0 1.7
United Kingdom 14 0 7 35 13 -2 32 41 34 38 20 9 1.1 1.1 L1 1.5 L7 1.7} 22| 32| 42| 31 3.7
European Economic Com-
munity (6) 8._.____......___. 15| -13 21 37 22 0 16 10 11 11 15 2.1 2.4 2.1 2.5 3.5 4.2 4.2 4.9 5.4 5.9 5.4 6.2
Other Europe_ ... _...__._.. 14 3 0 23 25 7 13 41 10 45 13 .5 .6 .6 .6 .7 .9 L0 11 15| 1.7 1.6 18
Japan_ .. ... ... 27 28 34 36 38 =7 -2 33 32 63 58 .2 .2 .3 .3 .5 7 .6 .6 .8 1.0 1.0 15
Australia, New Zealand, and
South Africa..........______.._ —4 5 27 20 10 -7 4 26 13 30 8 .6 .6 .6 .7 .91 L0 .9 .9 1.2 1.4 12 1.3
30 20 11 6 7 8 18 36 29 32 32 L8 23| 28] 31| 33| 35| 38| 45| 61| 7.9 59 7.8
30 23 12 5 1 1 19 24 29 29 38| 10 1.4 L7 1.9 20| 20| 20| 2.4 29| 3.8] 30 4.2
31 33 11| -12( ~19| ~13 14 48 —6 40 | —19 .3 .4 .5 .6 .5 .4 .4 .4 .6 .6 .6 .5
21 12 | —18 —4 49 | 106 39 43 44 37 42 .2 .3 .3 .2 .2 .3 .7 1.0 1.4 20| 1.3 1.9
36 -5 36 48 35 —4 -1 57 31 28 33 .2 .3 .3 .4 .6 .8 .7 .7 1.2 L5 .9 1.2
5 51 56 14 41 8 79 1 5 7 ~17 .3 .3 .4 .6 .7 Lo L1 L9} 20| 20§ 2.1 1.7
A%dendum: E
uropean Economic Commun-
ity 4 e e 20 20 19 20 b 20 R A IS AN (RSN U B 7.2| 871103 87| 10.1

1. Based on results of the survey taken in December 1974,

2. Based on results of the survey taken in June 1974, as published in the September 1974

SURVEY.

4. The ‘‘European Economic Community (9)” includes the “European Economic Com-

munity (6),”’ the United Kingdom, Denmark, and Ireland.

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

3. The “European Economic Community (6) includes Belgium, France, Germany,

Italy, Luxembourg, and the Netherlands.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Petroleum 1974. The increases are centered largely affiliates doubled expenditures last year

Petroleum affiliates expect a 22 per- in the North Sea area of the United and expect a further increase of 78 per-
cent increase in spending in 1975, to Kingdom and in the Middle East. cent this year, to $1.9 billion. Large
$10.7 billion, down from 32 percent in In the North Sea area, British outlays for exploration and develop-

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

|Millions of doliars)
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
All countries_._.__...._._.._.___ 20,254 1,020 | 6,637 8,915 547 621 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 2,423 731 843 663 1,258 1,201
Canada ... ... 4,095 514 1 1,005 1,752 121 394 346 91 kg 222 165 216 120 272 552
Burope._ ... ..ol 8,190 11 1,547 5,131 253 138 628 138 545 1,927 504 552 u7 870 631
United Kingdom._...........__.__. 2,235 1 555 1,404 50 @ 50| (@ 1271 © 62 137 13 109 165
European Economic Community
6 ™) 791 3,286 155 110 387 111 387 1,117 356 388 276 614 181
¢ 65 383 8 24 100 12 14 119 50 14 17 36 14
0 ®@) 748 468 23 52 49 37 312 64 83 82 270 ()
0 353 1,367 31 8 112 9 296 431 119 241 121 218 72
™ 100 4 45 50 25 8 202 98 12 21 35 46
0 (@) 294 37 10 72 15 33 53 24 15 35 55 @)
Other Europe 9 202 441 43 ) 91 ®) 1 (D) 28 58 147 2
Denmark. . [i] 15 12 4 ()] 2 (D) *) (D) (®) 1 1 (Dy (™
Ireland.. ®) 4 41 3 0 17 (D) 1 P (D) 0 1 (®) @)
Norway. 2 85 23 ™ 1 1 0 16 ®) (D) 0 ™ 2 1o
Spain.._. D) 21 157 30 ®) 41 ®) 3 21 (D} 24 3 ®) 73
0 25 77 (D) 2 10 5 7 47 () ™ 2 20 4
S 0 8 51 D) 2 2 ™) 2 5 2 ™) 33 32 79
ther._.__. 5 43 81 2 (D) 18 ®) *) 9 37 (D) 8 50 94
JAPAN. oL 1 121 422 7 5 88| (@ (@) ®) (@) ® 43 32 19
Australia, New Zealand, and South
(37> VA 948 267 188 321 47 19 4| @ ®) @) @) 7 53 84 89
Australa.._ 715 256 127 225 31 18 (D) 5 ®) 26 17 57 41 50 56
New Zealand______.__ 34 (9 (D) 15| M () (@) ® ™ ®@ ®@ () 1 6] ™
South Africa_._______._._.l.1. 200 0] (@ 8t (D) ®@) 8 15 8 7 9 @) 11 8| (@)
Developing countries_._.._......_____. 4,187 228 | 2,302 1,289 119 65 227 83 87 195 152 266 94 238 430
Latin America______.________________ 2,353 194 695 1,035 91 58 181 67 79 169 90 246 54 175 254
147 443 1,020 90 57 173 67 79 169 89 246 52 171 149
) 27 89 6 ™ 27 3 4 4 35 7 23 ®
@) ®) 563 23 30 64 38 36 121 52 178 21 70 27
* 1 *) ®) ®* 0 0 0 0 1 (P) ™ ™)
™* 28 51 13 13 7 ) 7 ®) ) 3 2 1
8 *) 180 18 8 44 6 21 32 16 25 8 35 18
o (@) 8 2 0 3 0 0 (®) 0 [ () 51 (D
Q] 98 6 1 (®) 2 *) *) *) * (®) *) 3| (D)
@) 173 85 14 4 17 10 (®) (D) 1 6 9 29 ®)
Other Central America. 2 14 28 17 2 1 2 @) *) @) 0 1 16
Other and unallocated. . ..._.._. 79 16 34 10 5 ™ 1 0 ™ *)- 1 0 2 2 16
Other Western Hemisphere 423 48 251 15 1 1 8 ™ *) ™ 1 0 2 4 105
Bahamas 131 ™) 53 2 ™ 0 (D) 0 0 0 0 0 ®) (*) 75
Bermuda._. 1 ol ™ *) 0 0 ) 0 0 0 0 0 0f ™ 1
Jamalea....__._..__.. 30 12 1 9 (D) 0 5 *) 0 @) 1 0 ©) iy 7
Other and unallocated . _ . 261 35 197 4 @) 1 [¢)] 0 ™ 1] 1 0 *) 3 21
Other Africa 427 1 355 22 3 0 4 @ 3 o} @ ®@) 3 7 3
Liberia__......... 35 5 9 *) 0 0 0 ™ Q 0 0 0 0 ™ 20
Libya.... 4 0 43 (@] 0 0 ™ 0 0 0 0 0 (*) 0
Nigeria.__............ 118 0 111 ™) 0 1 *) *) 0 *) 1 ™ 4
Other and unallocated 231 6 191 20 3 0 .2 ®) 3 0 ®) @) 2 8
Middle Eagt. .. ...._oo.ooooooi . 973 0 894 16 * (@) 6| (@ 9 ™ @) o ™ 5 59
Tran. .o 112 0 (D 4 * 0 ™) ()] 0 * (®) 0 0l ™ ™
Other and unallocated. . _..._._. 862 ol @ 12 Q) ) 6 0 0 ™*) @) 0 * (D}
Other Asia and Pacific......_._...__ 734 23 358 215 25 (®) 36 8 6 26 54 D) 37 51 8 .
Tndla. .o .. 22 0 ®) 20 *) 0 6 1 1 7 ®) * @ * (P)
Indonesta.._..... - 278 21 224 24 ™) (D) 1 (®) (D) 0 (D) (*) (@) *) 9
Korea............ - 29 ol (@ 21 * *) 14 0 0 1 (D) (D) 2 2| @
Philippines_. ... i 5 0 18 37 20 ™* 4 2 (D) * ™ (D) 3 2 8
Other and unallocated. - ..____. 339 2 109 113 4 1 12 (D) 3 17 44 (D) 21 47 68
International and unallocated.......... 1,939 | ... b IR L> S PN PSRN SRR (UURPUI RPN IRV SIURUP DRV SRR DU 1 464
Addendum:
European Economic Commu-
nity (9) 1. 7,219 | (@) 1,365 4,743 217 130 556 128 515 1,844 427 526 401 738 | (@)
*Less than $500,000. 1. The “European Economic Community (9)” includes the “European Economic Com-
D Suppressed to avoid disclosure of data of individual reporters. munity (6),”” the United Kingdom, Denmark, and Ireland.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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ment of offshore sites, construction of TUnited Kingdom larger then in any this results from the completion of a
pipelines, and expansion of terminals other country. In Norway, capital major offshore facility last year.

and refining facilities will make pe- spending is projected to decline this Affiliates in the Middle East expect
troleum affiliates’ spending in the year after almost tripling last year; a continued rapid increase in expendi-

Table 2B.—Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for 1974,
by Country and Industry !

[MiBlions 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
Al countries____________________ 25,214 1,146 | 8,765 11,067 663 890 2,042 347 797 3,109 1,079 1,123 1,017 | 1,689 2,545
Developed countries......._.._.__.____. 17,168 829 | 3,915 9,552 530 807 1,706 273 687 2,869 895 914 871 | 1,422 1,451
Canada.._._ . .. . ... 5,129 445 1,220 2,347 127 488 567 136 110 325 207 214 173 364 752
Europe. ... ool 10, 053 91 2,369 6,200 333 295 943 106 551 2,189 586 616 582 926 548
United Kingdom__...____..______.. 3,154 | (©) 1,060 1,836 68 74 199 18 186 862 87 197 145 157 | (@
European Economic Community
(3 N 5,369 | (@ 965 3,656 215 152 581 ki 273 1,263 400 311 384 594 1 (D)
Belgium and Luxembourg 719 0 175 489 10 25 176 15 22 108 43 48 43 39 15
0 ™ 866 39 46 55 30 57 380 96 34 128 233 @)
0 498 1,327 72 (D) 180 (P) 137 464 125 203 133 217 25
(®) @) 607 39 60 63 15 15 251 119 10 36 43| (D)
0 83 368 55 @) 106 D) 43 61 17 16 45 62 10
Other EUrope . - coecveceeeceeeaen 1,530 7 344 708 50 69 164 1 92 63 99 108 53 175 296
Denmark___.__.___.____...____. 81 0 23 17 3 3 ™ * 1 2 1 1] M@ (@)
Ireland. ..o oo 87 | (P) 5 76 3 0 46 *) * 1 9 0 5] (®) ®)
NOIWaY oo 347 | (D) 245 86 *) 3 Q] 0 68 ®) (D) 0 (D) ®) 12
Spain__ ...l .. 38| (D) ®) 278 36 1 77 ®) 10 1 (D) (D) (@) 35 59
Sweden_ ..o oo 173 0 18 132 (] ®) 15 2 11 ®) (D) *} 4 18 5
Switzerland .. ___.__.._..____._._. 197 0] @ 42 (®) 2 5 ™ 2 5 1 (D) 21| (@) 105
ther_ ... oo 267 2 41 77 2 ®@) 15 (@) ® 5 41 (®) 8 59 87
Japan. . .. ... 789 1] ™ 612 15 5 153 ®) ®) ®) 64 * 57 (@ 21
Australia, New Zealand, and South
Africa. o ... 1,197 3 (@ 392 54 20 43 ®) ®) ) 38 84 59| (@ 130
Australia...._._..._.__..__.__._. 927 364 152 254 33 18 32 @) D) 39 26 61 30 67 90
New Zealand. 38 | (% 5 14| (D) 1 1 1 ™ 1 ®) 6 (@) ™
South Afriea . ___....._____._.__ 233 9| ™ 124 () 1 9 18 14 ®) ®) 17 28 16| (™
Developing Countries.._.____......... 6,095 318 | 3,417 1,516 134 82 337 74 111 240 184 209 146 267 578
Latin America...._..__....__._.__._. 2,917 282 911 1,179 104 69 272 58 97 219 102 177 81 219 326
Latin American Republies___.___ 2,469 298 663 1,153 102 ® 258 ®) 96 219 97 177 78 214 210
Argentina.____.______..___.__._. 178 | (D) 40 95 5 *) 26 2 3 9 6 36 9 211 (@
Brazil .. . 824 1 16 645 26 4 114 28 49 155 66 121 41 82 81
Chile__. 5 ¢ 1 3 ™ * 1 0 0 0 0 1l ™ 1
Colomb 74 ™ 19 49 4 6 20 5 2 6 2 ™ 3 4 2
Mexico. 298 8 1 204 24 12 57 13 14 45 15 15 9 66 18
Panama 41 0 12 10 2 0 5 0 0 2 0 0 1 5 13
Pern. 428 D} 228 6 1 0 4 ®) *) (@) ™ ™ ™ (@)
Venezuel 424 ®) 285 79 15 (D) 15 @) 21 ™) 4 5 9 ) 26
Other Central America.. - 74 3 14 35 19 2 2 3 5 * 2 0 2 3 18
Other and unallocated.-..._._.._. 123 18 48 27 6 ™ 14 0 3 *) 2 0 2 ™ @)
Other Western Hemisphere.. ... 448 53 248 26 2 (@) 14 ®) ™ ™ 4 0 3 5 116
Bahamas 174 @) 87 (D) ™ 1] (D) 0 1] 0 0 0 ®) *) 83
Bermuda_ 1 of ™ (D) (@) 0 ) 0 0 0 0 0 ol @ (D)
Jamaiea_..__.__.._.. 35| (D) 1 13 1 0 9 ®) 0 ™® 1 0 ®) ® (@)
Other and unallocated 237 39 160 10 ™* ®) ®) 0 ™ 0 4 0 *) 4 24
Other Africa.___..._._._._____...... 632 13 521 35 2 0 10 ®) (®) 0 2 7 10 6 56
Liberia....ooo.oo__._....... 48 6 4 *) 0 0 0 ® 0 0 0 0 of (% 38
Libya. e . 19 0 18 ™) 0 0 *) 0 0 0 0 0 o] (* 0
Nigeria_............. 181 0 165 9 ® 0 6 * 1 0 ™ 0 21 ™ 7
Other and unallocate: 384 7 334 26 2 0 4 @) (©) 0 2 7 7 5 12
Middle East____._.__....__...__.... 1,393 | (¥ 1,259 17 * * 5 ® 0 (@) 8 0 (&) 6 m
Tra0 e 07| *) ®) 7 * 0 2 (D) 0 ®) 1 0 o) * (P)
Other and unallocated. 1,186 o[ (@) 10 *) * 3 0 0 *) 7 0 ® 51 ™
Other Asia and Pacific_. 1,153 23 726 284 28 13 50 13 @) @ 73 25 55 36 84
India_.__. 25 0 21 (Dy 0 6 1 1 7 ®) 1 (@) *) *)
Indonesi 520 | (D) 439 43 (D) ®) 4 (®) (D) 0 (®) *) ®) *) @)
Korea. . 49 0 10 33 * * 23 0 ol (™ ®) (D) 2| @ ®)
Philippines. - 86 0 21 48 22 * 6 4 1 ™ 2| (P ®) 4 12
Other and unallocated...__.___._ 473 | (D) 252 139 5 ®) 12 @) 7 10 60 12 27| ® 50
International and unallocated......... 1,951 | F % 3 RN FUURURRIN) RO NN NI MR SORMPIN MNP AP N 1 517
Addendum:
European Economic Commu-
P A C) A 8,691 21 2,053 5,585 289 229 831 95 459 2,127 498 509 545 772 280
*Less than $500,000. 2. The “European Economic Community (9)” includes the “European Economic Commu-
D Suppressed to avoid disclosure of data of individual reporters. nity (6),” the United Kingdom, Denmark, and Ireland.

1. See footnote 1, table 1. Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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tures—>52 percent this year, compared as refineries, shipping terminals, and expect to continue rapid spending

with a 41 percent increase last year. pipelines. increases for exploration and production
Increasing expenditures are largely for In other areas, spending plans are facilities in 1975; in the Bahamas,
downstream and support facilities such mixed. Affiliates in Indonesia and Peru (Continued on page 47)

Table 2C.—Estimates of Property, Plant, and Equipment Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies for 1975,
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
29,624 | 1,310 | 10,689 12,657 676 768 2,772 372 886 3,574 1,150 1,383 1,078 | 2,072 2,896
19,695 | 1,036 | 4,741 10,543 547 668 2,328 235 689 3,235 906 1,038 896 | 1,613 1,761
5,454 649 | 1,246 2,391 130 397 731 113 75 333 224 245 143 302 865
Europe... ..ccoocoeool ----| 11,845 9] 2,9% 6,992 226 246 1,322 91 572 2,478 617 691 647 | 1,167 681
United Kingdom....._......___._ 4,232 (@ 1,892 2,012 87 58 233 (D) 263 970 @) 169 156 156 | (@
European Economic Community
5,930 ()] 803 4,123 187 136 923 61 241 1,439 443 254 430 839 (D)
720 0 144 514 31 46 193 6 39 89 32 M 44 43 18
1,582 0 (@) 974 34 38 77 (D) 61 460 128 ®) 108 432 (D)
2,163 0 391 1,516 # 1 369 ()] 77 524 110 (@) 238 231 25
800 @) (@) 599 20 36 69 ] 16 286 144 10 14 53 59
666 0 56 519 69 5 215 16 49 79 30 21 35 79 11
1,683 7 858 52 54 166 | (D) 68 69 (D) 268 53 173 345
87 o] (™ 19 5 1 7 (D) *) (D) ®) (D) 1 171 (D)
71 (D) (®) 56 1 0 (@) *) (@) 12 (@) 17 4| @
269 ®) 179 76 (@) 9 (@) 0 51 1 ®) 0 1 (@) 10
609 3 8 467 38 (@) 97 ®) [] 13 39 (P) 3 24 10%
160 0 24 113 1 | @ 2 7| @ @) (*) 4 17
224 0 ®) 37 (®) 2 7 *) 3 6 2 ®) 10 (@) 121
262 3 47 90 (D) @) 9 7 ™ 6 46 3 16 73
1,040 * ®) 690 23 9 196 ®@) (@) ()] 27 0 61 @) 24
1,356 378 (®) 470 67 1 79 (@) @) @) 39 102 L I )] 192
Australis. 357 170 330 49 13 58 5 9 65 27 80 25 87 147
New Zealand * 7 13 ) 1 3 1 *) ) 1 4 (D) ® (Dg
South Africa. . q coa 20| @ 127 1 19 @ ®@) (®) 12 18] (©) 18| (D
Developing Countries...............__ 7,885 274 | 4,498 2,114 129 100 443 137 197 338 24 345 181 458 641
Latin America............. ... 3,718 231 | 1,074 1,703 113 ® 355 107 156 317 138 (@) 116 412 353
@) 758 1,662 112 94 326 (D) 156 317 133 () 113 406 (@)
@) 28 106 4 * 4 2 20 7 14 25 33 @)
1 20 1,040 30 @) 186 72 81 231 95 (D) 36 233 69
0 2 9 *) ™ 4 0 0 0 0 1 YY) 5
™ 22 58 4 14 13 @) 6 5 ] (D) 8 11 2
9 1 254 22 32 52 21 26 58 17 () (@) 55 21
o’ sl 1 H 0 8 @ " 2@ o @ el e i
Venezuela.. *) 285 107 7 (®) 18 3 30 *) 4 (@) 26 52 45
Other Central America.. - 5 16 44 2% 3 4 (®) 8 *) 3 0 ) (D) @)
Other and unallocated. ...._ .. 128 (@ 54 23 [ * 11 * *) 2 0 3| ™ 38
544 | (D) 315 41 2 ®) 29 @) ™ *) 5 0 3 6f ™
20| () 130 ® ® 0 * 0 0 ] 0 ol ™ * 95
1 0t (% *) *) 0 *) 0 0 0 0 0 of 1
50 21 1 18 2 0 (@) @) 0 ™ 1 0 1] @)
265 27 184 (@) * ® ®) 0 * 0 4 0 (®) ®) 27
52| (@ 483 ®) 1 0 8 ®) @) 0 2 0 13 11 27
12 7 *) *) 0 0 (1} * 1] 0 0 0 0 1 5
25 0 ( 25 E') 0 0 * © 0 0 0 0 0 o] ™ 0
254 of 28 6f ® 0 1l * o] ™ 0 5 2 8
01| @ 219 ®) 1 0 7 (®) ) 0 2 0 s 9 15
Middle East. ... _oooo_o..... 2,008 | (D) 1,918 @) ® * 6 ®) 0 (@) 8 ] * 7
4+ E D) D D D * 0 1 D 0 D 1 0 0 1 12
Other and unallocated. .......__ ED) ¢ )0 ED; ® 13 8 ™ 5 ® 0 0 @ 0 7 0 *) 7 52
Other Asia and Pacific............. 1,513 28 | 1,028 337 “| @ 7 28 @ 20 % @ 53 28
44 0 5 39 ™ 0 19 ) 1 8 () 1 (*) (D) ®)
BT @ 659 3 *) (P) 4 ®) ®) 0 (D) * ®) ™ 2%
69 0 18 46 ™ (D) 35 0 0 1 ) ™ 8t (@ (®)
Philippin 13 ] 2 74 7 (D) 8 21 1 1 9 24 ®) 5 8
Other and unallocated. . 551 (D) 316 145 6 2 7 ®@) 5 10 74 @) 23 (®) 61
International and unallocated.__.._.___ 2,045 ... ) I VL 20 SN ST DU SV SO SOV NN MR NU S 1 594
Addendum:
European Economic Commu-
Y (9 2 e 10,320 2| 2,728 6,210 280 195 1,187 79 504 2,412 515 424 613 | 1,016 263
* Less than $500,000. 2. The “European Economic Community (9)”’ includes the “European Economic Commu-
D Suppressed to avoid disclosure of data of individual reporters. nity (6),” the United Kingdom, Denmark, and Ireland.

1. See footnote 1, table 1. Source: U.S. Department of Commerce, Bureau of Economic Analysis.



By EVELYN M. PARRISH

U.S. Balance of Payments Developments:
Fourth Quarter and Year 1974

DEVELOPMENTS in US. inter-
national transactions in the fourth
quarter were related to two main fac-
tors: The first was the substantial de-
cline in real GNP in the United States,
which led to slackened demand for
imports and a narrowing of the mer-
chandise trade deficit. Second, there
was a reduction in the domestic de-
mand for credit, together with some
easing of monetary policy, which re-
sulted in a sharp drop in interest rates.
Consequently, there was a rise in U.S.
bank loans to foreigners and in new
foreign security placements in the
United States. Capital outflows from

U.S. corporations to both affiliated and
nonaffiliated foreigners also rose.
Higher interest rates abroad relative
to U.S. rates contributed to a slowing
of the rise in U.S. liquid liabilities to
members of the Organization of Petro-
leum Exporting Countries (OPEC). A
larger part of OPEC dollar funds was
placed in Euromarket banks and the
increased supply of dollars was greater
than the demand by private foreigners.
The weakening of the dollar vis-a-vis
other currencies and dollar accumula-
tions by foreign official agencies of
European countries were probably re-
lated to this development. Official inter-

vention in the exchange markets on the
part of the United States and European
countries, especially Germany, the
Netherlands, Belgium, and Switzerland,
increased during the quarter.

For 1974 as a whole, U.S. balance of
payments developments were domi-
nated by the effects of the extraordinary
rise in world petroleum prices an-
nounced in late 1973, and the accom-
panying financing problems for import-
ing countries.

Note.—Data for this article were prepared by
the staffs of the Balance of Payments Division
and the International Investment Division.
Richard D. Carter prepared the section on
Developments by Major Areas.

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

[Millions of dollars, seasonally adjusted]

Lines in tables 2, 3, and 9 in which transactions are included Change: 1973 1974 Change:
Line are indicated in ( ) 1973 | 19740 | 1973-74 1974
1 jud I v Ir I iz | Ive | III-IV
1 Merchandise trade balance (2, 16). ... ... .. ... A71 | —5,881 | —6,352 | —954 | —363 578 | 1,210 | —175 |—1,674 1—2,474 |—1,558 916
2 Services, net (3-13, 17-27) 3,855 | 9,072 5,217 769 479 | 1,081 | 1,526 | 2,991 | 1,468 | 2,227 | 2,384 157
3 | Balance on goodsand services_ ... _____ ... __ 4,327 3,191 | ~1,136 | —I85 116 | 1,659 | 2,736 | 2,816 | —205 | —247 826 1,073
4 Remittances, pensions and other transfers (81, 32) .. .oo.._.. —1,043 | —1,775 168 | —404 | —411 | —412 | =717 | —390 | —467 | —456 | —463 -7
5 | Balance on goods, services, and remittances. .. ____...__._____.___....._. 2,383 1,416 —967 | —~589 | —295 | 1,247 | 2,019 | 2,426 | —673 | —703 363 1,066
6 U.8. Government grants (excluding military grants of goods and
SErvices) (80) - oo o —1,933 | —5,441 | —3,508 | —357 | —645 | —485 | —447 |1-2,561|-1,435 | —772 | —673 99
7 | Balance on current 8¢count . ... 450 | —4,025 | —4,475 | —946 | —940 762 | 1,572 | 1—135 |—2,108 {1,475 | —310 1,185
8 U.8. Government capital flows, net, and nonliquid liabilities to
other than foreign official reserve agencies (33, 48)_._._.._.._..___. —1,539 1,042 2,581 | —371 94 | ~308 | —862| 1,350 584 3| —895 —808
9 Long-term private capital flows, net (39-41, 44, 49-51, 53)__ . 62 | —7,508 | —7,660 309 | —3824 | 1,527 [—1,451 504 |—1,030 [—2,402 |—4,661 -2, 259
10 | Balance on current account and long-term capital__._____.____._____.___ —1,026 (—10,580 | —9,554 |—1,008 |—1,170 | 1,891 | —741 | 1,719 |—2,563 |—3,874 |—5,866 —1,992
11 Nonliquid short-term private capital flows, net (42, 45, 52)...._...._ —4,976 |—12,055 | —8,679 |—1,663 [—1,457 97 |—1.253 |—3,994 |—5,296 |—1,427 |—~2,238 —811
12 Errors and ommissions, net (64) ... —2,303 | 5,197 7,500 |—3,943 850 | —336{ 1,125 | 1,305 | 1,463 838 | 1,592 754
13 | Net liquidity balance ¥ ... e ~7,606 |—18,338 | —10,732 (—6,614 |—1,777 | 1,652 | —869 | --970 [—6,396 |—4,463 |—6,512 —2,049
14 Liquid private capital flows, net (43,46, 54) .. .o eeaae. 2,302 | 10,268 7,966 |—3,581 | 2,063 200 | 3,530 | 2,016 | 1,874 | 4,143 | 2,235 —1,908
15 | Official reserve transactions balance t.._.__._..____.__.___..__._.__.__.. ~5,304 | —8,070 | —2,766 [—10,195| 286 | 1,942 | 2,661 | 1,046 (—4,522 | —320 |—4,277 —3,957
r Revised 1. Includes extraordinary U.S. Government transactions with India; see ‘“Special U.S.

» Preliminary
tThese balances have been used to measure exchange market pressures on the dollar.
Under current coenditions these pressures are inadequately reflected in them.
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Norte.—Details may not add to totals because of rounding.
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The cost of U.S. petroleum imports
tripled in 1974 (see table D). The
impact on the merchandise trade bal-
ance was moderated, however, by a
strong expansion in the volume of
exports. Also, higher petroleum prices
resulted in higher earnings of U.S.
petroleum-producing affiliates abroad
and a marked increase in U.S. income
receipts.

U.S. bank loans to foreigners soared,
largely in response to strong demand
by foreign countries for funds to
finance their petroleum imports, es-
pecially in the first half of the year. The
removal of U.S. capital controls on
lending and investments abroad in
January 1974 facilitated these outflows,
which helped ease the initial world-
wide financial strains related to higher
petroleum prices. Bank-reported out-
flows slowed temporarily in the third
quarter, partly due to a short-lived
rise in U.S. interest rates.

Current estimates indicate that
OPEC surplus revenues (receipts from
exports less payments for imports of
goods and services) approached $60
billion in 1974. Members of OPEC
invested about $10.5 billion of liquid
funds, largely through official agencies,
directly in the United States, and some
additional funds were probably in-
directly invested through Eurobanks,
although the amount of such funds is
not separately identifiable in TU.S.
banking statistics.

There was a large shift from net
inflows to net outflows through se-
curities transactions in 1974. Net
foreign purchases of U.S. stocks de-
clined steadily and in the fourth
quarter shifted to net sales. The decline
was due to the poor performance of the
US. economy and the sagging U.S.
stock market. New U.S. issues placed
abroad also dropped sharply in 1974
because of the high cost of borrowing
and the removal of incentives to borrow
in foreign markets that had existed
under the U.S. capital controls pro-
gram. The relatively low cost of borrow-
ing in the United States, on the other
hand, resulted in a strong rise in foreign
security placements here, particularly
in the first and fourth quarters.

As already mentioned, the exchange

25

rate of the U.S. dollar weakened in
the fourth quarter, and showed some
net decline for 1974, after strengthening
in midyear. The rather wide swings
in the exchange rate during the year
were related to the shifts in capital
flows and to changes in short-term
interest rates in the United States
and other leading countries. Another
factor contributing to fluctuations in
the exchange value of the dollar was
the changing pace of the inflow of
funds into the United States from
petroleum-exporting countries, which
accelerated during the second and
third quarters but slowed in the fourth.

* * ®

The following sections include a more
detailed discussion of major U.S. inter-
national transactions during the year,
a review of balance of payments measures,
and a discussion of payments develop-
ments with magjor geographic areas.

Changes in Major Transactions
Merchandise trade

The merchandise trade deficit
narrowed to $1.6 billion in the fourth
quarter, as exports increased $1.5 billion
to $26.2 billion and imports $0.6 billion
to $27.8 billion. For the full year 1974,
the trade balance shifted to a $5.9 billion
deficit from a $0.5 billion surplus in
1973. Exports rose $26.8 billion to $97.1
billion and imports $33.2 billion to
$103.0 billion. (These figures are meas-
ured on a balance of payments basis,
which excludes military trade of U.S.
defense agencies and reflects adjust-
ments to Census Bureau trade figures
for timing, coverage, and valuation.)

The trade deficit in petroleum and
products was $25.1 billion in 1974, com-
pared with $7.5 billion in 1973. Exclud-
ing petroleum, the overall merchandise
balance was in surplus by $19.2 billion.
Gains in both exports and imports in
1974 were mainly due to higher prices
(as measured by the Census Bureau’s
unit value index). Petroleum import
prices more than tripled and prices of
other imports and of exports rose over
one-fourth.

In volume terms, petroleum imports
declined slightly in 1974, largely due
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to the low first quarter when the Arab
embargo was in effect (see table B3).
They rose in the second and third quar-
ters, and remained high in the fourth.
The volume of other imports, in the
aggregate, also declined slightly in 1974,
as decreases in imports of foods, feeds,
and beverages, and consumer goods
more than offset increased imports of
capital goods and automobiles. In the
fourth quarter, the import volume of
the latter two groups also dropped.
The 1974 volume of imports of indus-
trial supplies other than petroleum was
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little changed from 1973, as a drop in
the first half of 1974 was largely offset
by a rise in the second.

Exports rose 8 percent in volume;
however, following a second quarter
peak, there was a slight downward
drift as foreign economic activity
slackened. The volume of agricultural
exports dropped 9 percent from 1973,
but this drop was more than offset by
a 13 percent rise in nonagricultural
exports. Especially strong were exports
of capital goods, which rose about 20
percent in volume. Slower domestic
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demand and ample productive capacity
probably facilitated an acceleration in
deliveries, especially of civilian aircraft,
to foreign countries.

A $9.3 billion rise to $11.0 billion
in the trade deficit with members of
OPEC more than accounted for the
shift in the 1974 overall trade balance
(see tables B2 and D). Imports from
OPEC rose $12.2 billion, and exports
$2.9 billion. The trade surplus with
Latin America, excluding the two
OPEC members, Venezuela and Ecua-
dor, dropped $0.8 billion to $0.3 billion,

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

[Millions of dollars]
Seasonally adjusted
Change: Change:
Line (Numbers in parenthesis ( ) refer to line numbers in table 4) 1978 | 19747 | 1973-T4 1973 1974 II119714v
I II III v Ir IIr IIr | IV»
EXPORTS
1 | Total, adjusted to balance of payments basis, excluding “military”’ (8)....| 70,277 | 97,081 26,804 | 15,230 | 16,679 | 18,152 | 20,216 | 22,212 | 23,921 | 24,731 | 26,217 1,486
2 Agricultural goods (18a) adjusted® . ______ . ... .. 17,869 | 22,343 4,474 | 3,685 ( 4,132 | 4,760 | 5,292 | 5,809 | 5,700 [ 5,235 | 5,599 364
3 Nonagricultural goods (18¢) adjusted*__________ ... ___._____ ,408 | 74,738 22,330 | 11,545 | 12,547 | 13,392 | 14,924 | 16,403 | 18,221 | 19,496 | 20,618 1,122
4 | Foods, feeds, and beverages (19) adjusted*..._ ... .. 15,082 | 18,545 3,463 | 3,016 | 3,472 | 4,016 [ 4,578 | 4,801 | 4,652 | 4,268 | 4,734 466
5 Foods, feeds, and beverages—Agricultural, adjusted* ... .._.._..__. 14,791 | 18,277 3,486 | 2,062 | 3,402 | 3,930 | 4,497 | 4,814 | 4,576 | 4,206 | 4,681 475
6 | Industrial supplies and materials (23) adjusted®. ... ..__....... 19,862 | 30,510 10,648 | 4,267 | 4,669 | 5,211 | 5,715| 6,703 [ 7,702 | 8,063 | 8,042 -21
7 Agricultural®* ___ . ______ . ____ 805 909 691 694 777 734 944 | 1,065 958 838 -~120
8 Nonagricultural®_.___________ . ______....... 9,739 | 3,576 | 3,975 | 4,434 | 4,981 5,759 | 6,637 | 7,105 | 7,204 99
9 Petroleum and products (part of 24) edjusted 234 122 133 146 157 176 200 213 203 -10
10 | Capital goods, except automotive (34) 8,409 | 4,798 { 5,145 | 5,493 | 6,076 | 6,472 | 7,136 | 7,808 | 8,505 697
11 Machinery, except consumer-type (85)_. y 23,775 6,730 | 3,762 | 3,985 y ) 5,144 | 5,644 | 6,371 | 6,616 245
12 Civilian aircraft, complete—all types (44 2,315 | 3,366 1,051 551 644 493 627 662 831 751 [ 1,122 371
13 | Automotive vehicles, parts, and engines (46) 6,343 | 8,162 1,819t 1,515 | 1,500 | 1,560 | 1,768 | 1,799 | 1,883 | 2,158 | 2,322 164
14 To Canada (47) 1___._ 4,716 | 5,742 1,026 ( 1,147 | 1,114 | 1,143 | 1,312 | 1,291 1,283 1,519 1,649 130
15 To all other areas (48) 1,627 | 2,420 793 368 386 417 456 508 600 639 673 34
16 | Consumer goods (nonfood), except automotive (52) ... ... ocooooooooC 4,705 | 6,267 1,562 | 1,030 | 1,179 | 1,217 { 1,279 | 1,487 | 1,592 | 1,619 | 1,569 —50
17 | All other, including balance of payments adjustments,* not included above.| 2,773 | 3,676 903 604 714 655 800 860 956 815 | 1,045 230
IMPORTS
18 | Total, adjusted to balance of payments basis, excluding “military” (15)...] 69, 806 |102, 962 33,156 | 16,184 | 17,042 | 17,574 | 19,006 | 22,387 | 25,595 | 27,205 | 27,775 570
19 Agricultural 800dS. .. o oo oo oo oo e e mn 8,485 | 10,387 1,902 | 1,915 | 2,109 [ 2,098 | 2,363 | 2,602 | 2,613 | 2,606 | 2,566 —40
20 Nonagricultural goods, adjusted®- - - e eeeeeemeans 61,321 | 92,575 | 31,254 | 14,269 | 14,933 | 15,476 | 16,643 | 19,785 | 22,982 | 24,599 | 25,209 610
21 | Foods, feeds, and beverages (61) ... ioiiiimiiiciiaeas 9,113 | 10,562 1,449 [ 2,136 | 2,238 | 2,199 | 2,540 | 2,824 | 2,642 | 2,541 | 2,555 14
22 | Industrial supplies and materials (66) adjusted*._ . 27,629 s 26,004 | 6,281 | 6,481 6,924 | 7,943 | 10,263 | 13,266 | 14,768 | 15,336 568
23 Petroleurn and products (67a) adjusted* ... o oo 8,072 | 25,801 | 17,819 | 1,519 | 1,802 | 2,068 | 2,683 | 4,482 | 6,771 7,329 | 7,309 -20
24 | Capital goods, except automotive (80) adjusted*. . __. .. ... 7,904 | 9,593 1,689 | 1,722 | 1,981 | 2,018 | 2,183 | 2,087 | 2,416 | 2,558 | 2,532 —26
25 Machinery, except consumer-type (81) adjusted*. 7,309 | 8,954 1,645 | 1,574 | 1,843 | 1,859 | 2,083 | 1,933 | 2,235 | 2,382 2,404 22
26 Civilian aircraft, engines, parts (89) ..o oo cemv oo 595 639 44 148 138 159 150 154 181 176 128 —48
27 | Automotive vehicles, parts, and engines (90) adjusted*. .. 10,227 | 11,688 1,461 | 2,429 | 2,583 | 2,574 | 2,641 | 2,830 | 2,936 | 3,113 | 2,809 =304
28 From Canada (adusted to transactions value) (92)* , 5,489 2551 1,304 | 1,325 1,278 | 1,332 | 1,309 1,184 | 1,483 | 1,513 30
29 From all other areas (93)._....o_._......._... 4,993 | 6,199 1,206 | 1,125 | 1,258 | 1,301 | 1,309 [ 1,521 1,752 | 1,630 | 1,29 —334
30 | Consumer goods (nonfood), except automotive (97) ... ... 13,185 | 14,805 1,620 | 3,163 ! 3,247 | 8,375 3,400 | 38,526 | 3,575 | 3,800 | 3,814 —176
31 | Allother, including balance of payments adjusiments* not included above.| 1,748 { 2,681 933 453 512 484 299 857 760 335 729 394
BALANCE (EXPORT SURPLUS +)

32 | Balance on merchandise trade, adjusted to balance of payments basis,
excluding “military®” (17). .. . iiiooiio. 471 [~5,881 | —6,352 | —954 | —363 578 | 1,210 | -175 (—1,674 |—2,474 |—1,558 916
r Revised ada. (NoTE.—Quarterly figures for all items are adjusted to correct for discrepancy between

» Preliminary

* “Adjusted” items reflect balance of payments corrections to Census trade figures for cover-
age, valuation and timing: Line 4 is adjusted for changes in stocks of U.S. grain stored in
Canada; lines 6 and 22 include imports and exports 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 reex-
ports—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 statistics; lines 27 and 28 re-
flect adjustments for the overvaluation in Census import data of autos and trucks from Can-

sum of four quarters, seasonally adjusted, and the unadjusted recorded annual totals.)

millions in 1974.

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 Can-
ada, which are more definitively classified for duty-free status under the U.S.-Canada Auto-
motive Products Trade Act. The less comprehensive identification in U.S. trade statistics
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 millions in 1973 and $650
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largely due to the rise in imports from
the Caribbean area of petroleum
products processed from OPEC crude
oil. The surplus with the developing
countries of Asia and Africa, excluding
OPEC members, rose $0.6 billion to
$1.2 billion. The deficit with Canada
decreased, and the surpluses with
Western Europe and with Australia,
New Zealand, and South Africa, as
a group, increased, as exports rose
more rapidly than imports. The trade
deficit with Japan increased, as the
import rise outpaced that for exports,
and the surplus with Eastern Europe
declined, as exports dropped and im-
ports rose.
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Investment income

Net investment income rose slightly
to $2.4 billion in the fourth quarter, as
total income payments dropped more
than receipts. Income from petroleum
affiliates declined $0.5 billion due to
higher taxes and royalties paid to
host countries, and income payments
to foreign parents of U.S. petroleum
companies declined $0.9 billion. Other
income receipts and payments were
little changed.

For the full year 1974, net investment
income was up $4.4 billion. Three-
fourths of the rise was due to net in-
come related to petroleum investments.
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An $8.0 billion increase in receipts from
direct investments abroad in the petro-
leum industry was partly offset by a
$4.8 billion rise in income payments, in
large part to a petroleum-exporting
country with a participation in a U.S.-
incorporated petroleum company. Re-
ceipts from other direct investments
abroad rose $0.8 billion, and receipts
from banking and other assets $3.1 .
billion, as loans to foreigners increased
sharply. Income payments on non-
petroleum direct investments in the
United States were up slightly, and
payments on other U.S. liabilities to
foreigners rose $2.7 billion, as liquid lia-

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

[Millions of dollars]
Seasonally adjusted
Li 1973 | 1974 0&1)173?282: 1973 1974 Cl;g%ge
ne ? (1 T
UI-Iv
I II 11} v Ir IIr | IIL* IV
EXPORTS

1 26,804 | 15,230 | 16,679 | 18,152 | 20,216 | 22,212 | 23,921 | 24,731 | 26,217 1,486

2 7,080 | 4,775 | 5,069 | 5,368 1 6,117 | 6,659 | 7,274 | 6,995 | 7,495 500

3 829 777 914 962 | 1,121 | 1, 1,170 | 1,144 } 1,227 83

4 4,417 | 2,830 | 2,977 | 3,216 | 3,460 | 3,943 | 4,381 | 4,147 | 4, 283

5 1,843 | 1,168 | 1,178 | 1,190 1,536 | 1,658 | 1,723 | 1,704 1,838 134

6 Eastern BUrope. . . ..o L 1,021 1 1,493 —428 419 577 491 362 401 293 436 143

7 Canada 5,038 | 3,500 | 3,813 | 3,777 | 4,422 | 4,677 4,924 | 5,363 | 5,679 316

8 Latin American Republics and other Western Hemisphere 5,855 | 2,054 2,279 | 2,650 | 2,963 | 3,486 | 3,959 | 4,050 | 4,310 260

9 B - 2,363 | 1,802 | 2,055 | 2,223 | 2,286 | 2,544 | 2,577 | 2,727 | 2,872 145
10 Australia, New Zealand, and South Africa__._ 1,509 478 542 547 678 811 955 976 | 1,016 40
1 Other countries in Asia and Africa...._._ . . ... ... ... 5,378 | 2,112 | 2,344 | 3,096 | 3,310 | 3,673 | 3,831 4,327 | 4,400 82

IMPORTS
12 | Total, all countries ... _____________ ... 102, 962 33,156 | 16,184 | 17,042 | 17,574 | 19,006 | 22,387 | 25,595 | 27,205 | 27,775 570
13 Western Europe 23,956 4,366 | 4,536 | 4,872 | 4,886 | 5,291 | 5,583 | 6,234 | 5,943 | 6,196 253
14 United Kingdom. 4,026 499 865 875 893 890 047 | 1,027 | 1,069 083 —86
15 EC (6)ecemeoccaaaos 14,552 2,962 | 2,646 | 2,805 | 2,849 | 3,200 | 3,334 | 3,862 | 3,511 | 3,845 334
16 Other Western Europe 5,378 905 | 1,025 | 1,102 | 1,144 | 1,201 | 1,302 1,345 | 1,363 | 1,368 5
17 Eastern Europe 978 378 122 146 140 192 281 255 199 243 44
18 Canada. oo s .1 17,217 | 21,944 4,727 | 4,184 | 4,275 4,269 | 4,490 | 4,963 | 5,277 | 5,823 5,881 58
19 Latin American Republics and other Western Hemisphere | 9,645 | 18,674 9,029 | 2,102 | 2,216 | 2,377 | 2,950 | 4,238 | 4,611 4, 5,021 217
20 Japan. ... . ... | 9,685 | 12,529 2,864 | 2,436 | 2,424 | 2,438 | 2,367 2,706 | 2,966 | 3,361 | 3,496 135
21 Australia, New Zealand, and South Afri 2,016 164 403 433 442 577 542 462 451 561 110
22 Other countries in Asia and Africa___.....__. 22, 865 11,628 | 2,401 | 2,676 | 3,022 | 3,130 | 4,074 | 5790 | 6,62¢| 6,377 —247
BALANCE (EXPORT SURPLUS )

23 | Total, allcountries_ . . .. e —6,352 | —954 | —363 578 | 1,210 | —175 |—1,674 [~2,474 |—1,558 916
24 Western Elrope. ... .o 2,723 239 197 482 826 | 1,076 { 1,040 | 1,052 | 1,299 247
25 United Kingdom. 330 —88 39 69 231 111 143 75 244 169
26 EEC (6)-uccuucouaaan 1,455 184 82 367 260 609 519 636 585 =51
27 Other Western Europe.. 938 143 76 46 335 356 378 341 470 129
28 Eastern Europe__._____ —806 297 431 351 248 81 146 94 193 99
29 Canada_.._.....___.... - 311 —504 —462 —492 —68 286 —353 —460 —202 258
30 Latin American Republics and other Western Hemisphere_ _ —3,174 —48 63 273 13| —752| —652| —754| =711 43
31 B o : 3« Y =501 ~—634 —369 =215 —81 —162 | —389 —634 —624 10
32 Augstralia, New Zealand, and South Africa__ . R 1,742 1,345 75 109 105 101 269 493 525 455 —-70
33 Other countries in Asia and Afriea_ ... . .. ... ___..._. —375 |—6,625 | —6,250 | —289 | —332 74 171 | —401 |—1,959 |-2,297 |—1, 968 329
r Revised, 1. Annual data shown in this table match corresponding country and area data in table 9,
» Preliminary. lines 2 and 16; seasonally adjusted quarterly data shown in this table are computed from

corresponding unadjusted data presented in table 9, lines 2 and 16.
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bilities rose substantially. Higher inter-
est rates also contributed to the increases
in both receipts and payments.

Other services

Transactions in other services were
in near balance in both the third and
fourth quarters. For the year as a
whole, net payments for other services
decreased $0.8 billion, largely due to
increased transfers under military sales
contracts and higher receipts from
foreigners traveling in the United
States. Military sales, mainly to Western
Europe and the Middle East, rose $0.6
billion and more than offset a $0.4 bil-
lion rise in defense expenditures that
was largely associated with higher costs
of petroleum products. Receipts from
foreign travel in the United States rose
$0.5 billion, mainly because of expendi-
tures by Canadian, Latin American,
and Japanese residents. U.S. travel
expenditures in foreign countries rose
only $0.2 billion, the smallest rise since
1968;increased U.S. travel expenditures
in Canada and Latin America were
partly offset by decreases in continental
Western Europe.

U.S. Government grants and capital

U.S. Government grants and capital
transactions in the fourth quarter
resulted in a net outflow of $1.6 billion,
more than double that in the third.
Most of the rise was associated with
increases in military sales credits and
Export-Import Bank loans. The figure
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also includes a $175 million capital
subscription to the International De-
velopment Agency.

For the full year 1974, there was a
$0.9 billion rise to $4.4 billion in net
outflows. Aside from the extraordinary
transactions with India, JIsrael, and
Vietnam that had increased grants $3.1
billion and reduced net capital outflows
by a matching amount (see the June
and September 1974 Surveys), U.S.
grants rose about $0.4 billion and
net capital outflows about $0.5 billion.

U.S. corporate capital flows

U.S. corporate capital outflows for
direct investments abroad increased
$0.6 billion to $2.6 billion in the fourth
quarter. For the full year, they were
up $1.9 billion to a record $6.8 billion.
In the first quarter, there were large
net inflows through transactions with
foreign afliliates in the petroleum-
exporting countries that were partly
offset by net outflows to petroleum-
importing countries. This suggests that
some financing of the initial high petro-
leum costs was provided by TU.S.
corporations through temporary credits
to petroleum-importing countries, facil-
itated by delayed payments to the
exporting countries. As the year pro-
gressed, these transactions were partially
reversed.

Net outflows for direct investments
in foreign petroleum operations totaled

Table B3.—U.S. Merchandise Trade, by Selected End-Use Categories, In Constant Dollars!

Billions of constant (1967) Percent change:
dollars 1973-1974
Line
Exports Imports
Exports | Imports
1973 1974 1973 1974
1| Potal .o eeacmicaoo. 51,1 55.3 47,0 46,4 8 -1
2 Agricultural goods. - ..o iceiaaeaean 10. 9.5 5.6 5.2 —9 -7
3 Nonagricultural goods. ... . 40.7 45.8 41.4 41.2 13 *
4 | Foods, feeds and beverages. ..o ooo_._. 8.6 7.5 5.9 5.5 —13 —6
5 | Industrial supphes. - oo iiiiaieaal 15.8 16.4 19.7 19.5 4 -1
6 Petroleum and pro@uetS .o oo oo cooooomce ool 4 .3 5.5 5.4 -19 -3
7 | Capital goods, except automeotive. . ... _ ... ___ 16.0 19.2 5.0 5.4 20 8
8 | Automobiles and parts. ... iiiiicicacoao. 4.9 5.6 6.1 6.5 13 7
9 | Consumer goods (nonfood), except automotive......_.____.. 3.7 4.5 9.1 8.2 24 -9
10 | All other, including balance of payments adjustments not
included above 2. _ .. 2.0 2.1 1.2 1.2 3 *

*Less than 0.5 percent.

1. Deflation of current prices to constant prices is based on unit value indexes prepared by the Census Bureau.

2. Deflated by the total unit value index.

NoTE.—Detail may not add to totals because of rounding.
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$0.3 billion in 1974, down from $1.4
billion in 1973. Net outflows for direct
investments in other industries rose
$3.0 billion to $6.5 billion. Part of
these changes resulted from shifts by
U.S. petroleum companies of claims on
their foreign petroleum affiliates to
claims on foreign financing affiliates.
The larger part of the rise was due to
substantial commitments for plant and
equipment expenditures for manufac-
turing industries, estimated to be up
24 percent over 1973 (see ‘“Property,
Plant, and Equipment Expenditures by
Majority-Owned Foreign Affiliates of
U.S. Companies,” p. 19), and also to
the reduced borrowing abroad to finance
these investments.

U.S. corporate claims, net of liabili-
ties, to unaffiliated foreigners rose
$0.5 billion in the fourth quarter after
declining $0.6 billion in the third. For
the year as a whole, net claims were
up $1.9 billion, compared with a $1.4
billion rise in 1973.

Foreign direct investments in the
United States

Transactions related to foreign direct
investment in the United States re-
sulted in a $0.6 billion outflow in the
fourth quarter, compared with a $0.1
billion outflow in the third, and large
inflows in the first half of 1974.
Petroleum-related  transactions ac-
counted for most of the large shifts
during the year. In the first half, there
was a sizable buildup in debts owed to a
foreign parent by a U.S.-incorporated
petroleumm company; in the second
half, this was reduced by substantial
payments. For the year as a whole,
petroleum-related inflows were $0.8
billion, slightly less than in 1973.
Inflows for other foreign direct invest-
ment in the United States were $1.5
billion, little changed from 1973. De-
creased inflows from the United King-
dom and Japan were offset by increases
from Canada and continental Western
Europe.

Security transactions

Net U.S. purchases of foreign se-
curities were $0.7 billion in the fourth
quarter, compared with $0.3 billion in
the third. Most of the rise was due to a
record placement of new foreign security
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issues as U.S. interest rates dipped.
For the full year 1974, net U.S. pur-
chases of foreign securities rose $1.1
billion, mainly due to a $0.9 billion
rise to $1.7 billion in purchases of newly
issued Canadian securities.

Foreign transactions in U.S. secur-
ities other than Treasury issues shifted
$0.2 billion to net sales of $0.1 billion
in the fourth quarter, following declines
in net purchases in the first three quar-
ters. For 1974 as a whole, net foreign
purchases of U.S. securities, mainly in
Western Europe and Japan, fell to $1.2
billion from $4.1 billion in 1973. Most
of the drop was accounted for by a
$2.3 billion decrease, to $0.4 billion, in
net purchases of U.S. stocks. New
bonds issued abroad by U.S. corpora-
tions declined $1.1 billion to $0.1
billion, due to the high cost of borrowing
abroad and to the January 1974 re-
moval of U.S. restrictions on capital
outflows for foreign investment, previ-
ously mentioned. Partly offsetting was
a $0.6 billion increase in net foreign
purchases of U.S. Government agency
and other bonds.

Bank-reported capital outflows

U.S. bank-reported capital outflows
rose $2.0 billion to $4.0 billion in the
fourth quarter, mostly to the European
Economic Community, Canada, and
banking centers in the Caribbean area.
Net outflows to Japan, which had
accounted for two-fifths of the total in
the first three quarters of 1974, dropped
to less than $0.1 billion.

For the full year 1974, bank-reported
capital outflows were a record $18.8
billion, up $12.9 billion from 1973.
The largest increases were to Japan,
the Bahamas, Canada, and the United
Kingdom; other increases were wide-
spread to both developed and devel-
oping countries. Over two-thirds of
the outflows occurred in the first half
of the year. After some slowing in the
third quarter, including substantial
reflows from Europe, outflows again
increased in the fourth, as lower U.S.
interest  rates  attracted foreign
borrowers.

Liquid liabilities

Liquid liabilities to private foreigners
rose $3.9 billion in the fourth quarter,
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about the same as in the third, and
all liabilities to foreign official agencies
rose $4.1 billion, $2.8 billion more than
in the third quarter.

There was a $15.7 billion increase
in liquid liabilities to private foreigners
in 1974, and a $9.5 billion rise in liabil-
ities to foreign official agencies. Of the
total $25.2 billion increase, about $10.5
billion was to members of OPEC; in
1973, about $0.5 billion of the total
$9.3 billion rise was to OPEC.

Reserve transactions

U.S. official reserve assets declined
$0.1 billion in the fourth quarter due
mainly to a reduction in holdings of
foreign currencies that were accumu-
lated in the two preceding quarters. For
the full year, U.S. official reserve assets
rose $1.4 billion, compared with a
reduction of $0.2 billion in 1973. Most
of the rise was in unconditional drawing
rights (normally; a member country’s
IMF quota, less IMF’s holdings of its
currency) of the United States on the
International Monetary Fund and re-
sulted from dollar drawings from the
IMF by foreign countries.

Errors and omissions

Errors and omissions shifted $7.5
billion to net receipts of $5.2 billion
in 1974, following five years of net
payments. The reasons for the large
shift are not clear. In balance of pay-
ments accounting, ‘‘errors and omis-
sions” arise from statistical errors,
incomplete coverage, or timing differ-
ences in recording the two sides (credit
and debit) of a transaction. For some
of the large individual transactions
that are known to have occurred,
attempts are made to ensure that off-
setting entries are made in appropriate
accounts. For instance, entries in the
direct investment account for the
financing of imports from a foreign
affiliate (credit) should be consistent
with those in the merchandise import
account (debit). In 1974, credit or
debit entries for some of the exception-
ally large and intricate petroleum-
related transactions may have been
incorrectly reported or not reported at
all. In addition, substantial timing
differences may have developed be-
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Indexes of Foreign Currency Prices
of U.S. Dollar
(May 29, 1970-100)

Index of trade-weighted average foreign
currency prices of U.S. dollar
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tween the recording of debits and
corresponding credits, particularly since
data are usually obtained from dif-
ferent sources. There also may have
been some reflux of the substantial
outflow of unreported funds during the
exchange crisis in early 1973.

The Balances

The balance on goods and services
shifted $1.1 billion to a surplus of
$0.8 billion in the fourth quarter
(see table A). For the full year 1974,
it was in surplus by $3.2 billion, com-
pared with $4.3 billion in 1973. The
rise in the trade deficit was largely
offset by the increase in net invest-
ment income and the reduction in
net payments on other goods and serv-
ices, mainly due to increased receipts
from military agency sales and lower
travel expenditures abroad.

The deficit on current account nar-
rowed $1.2 billion to $0.3 billion in the
fourth quarter. For the full year, the
deficit was $4.0 billion. Excluding
extraordinary U.S. grants that were
fully offset in Government -capital
accounts, the deficit amounted to
$0.9 billion, compared with a $0.5
billion surplus in 1973.

There was a $2.0 billion widening
to a $5.9 billion deficit in the balance
on current account and long-term
capital in the fourth quarter; for the
full year 1974, the deficit was $10.6
billion, compared with $1.0 billion in
1973. The major contributing factors
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were the swing in net transactions in
United States and foreign securities,
and the rise in direct investment
outflows. This balance, intended to
serve as a rough indicator of long-
term trends in the U.S. balance of
payments, is subject to limitations.
For instance, all direct investment
transactions are classified among long-
term capital accounts although many
of the transactions are short-term
and may be reversed within relatively
short time periods.

The net liquidity deficit widened to
$6.5 billion in the fourth quarter from
$4.5 billion in the third; for the entire
year, the deficit rose to $18.3 billion,
compared with $7.6 billion in 1973.
This balance was intended, under fixed
exchange rates, to indicate potential
pressure on the dollar resulting from
changes in the U.S. liquidity position.
Under a system of managed floating
exchange rates, the usefulness of the
net liquidity balance is limited. In
addition, the balance is subject to a
number of deficiencies—as it was under
fixed rates—related to difficulties in
distinguishing liquid from nonliquid
liabilities and claims; recently the dis-
tinction between the two has become
even more blurred.

The official reserve transactions def-
icit increased $4.0 billion in the fourth
quarter. For all of 1974, the balance
was in deficit by $8.1 billion, compared
with $5.3 billion in 1973. Changes in
this balance reflect changes in U.S.

March 1975

liabilities to foreign official agencies,
net of changes in U.S. official reserve
assets. Under fixed exchange rates, the
balance was intended to indicate net
exchange market pressure on the dollar
during the reporting period resulting
from international transactions of the
United States. Under the current man-
aged floating exchange rate system,
changes in liabilities to foreign official
agencies are no longer the result of
obligatory exchange market interven-
tion to support a fixed rate, although
there is limited official exchange market
intervention. Thus, changes in liabili-
ties to foreign official agencies now
inadequately reflect pressures on the
dollar in exchange markets. To a large
extent, the changes in dollar holdings
by foreign official agencies in 1974 re-
flected investment decisions by the
authorities of petroleum-exporting
countries to place surplus exchange
revenues in U.S. money markets. In
the fourth quarter, however, the in-
crease in foreign official dollar holdings
was in good part by European countries,
probably associated with previously
mentioned interest rate and exchange
rate developments.

A review of the balance of payments
presentation designed to make it more
useful for the analysis of U.S. inter-
national transactions and exchange
rate developments is being conducted
by an interagency group under the
direction of the Office of Management
and Budget (OMB). A private advisory

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 tables 2 and 3 in which transactions are | 1973 1974 » | Change: 1974
included are indicated in ( )) 1973-74 -1V
I I III v Ir IIr I | IV»

1 | Directinvestment (39) . . ..ol —4,872 |—6,801 -1,929 |—1,815 —-973 =710 |—1,374 —627 |—1,527 [—2,047 [—2,600 ~553
2 | Corporate foreign borrowing, total_______________________.________________ 2,490 | 1,203 —1,287 780 284 870 556 332 . 403 423 45 —378
3 New issues of securities sold abroad by U.S. corporations (50t) 2__._. 1,283 116 | -1,167 414 274 197 398 24 67 13 12 -1
4 Other long-term liabilities (51) .- oo oo oo 264 | —674 —938 266 15 312 | —329 —55 | —404 -79 | —136 —57
5 Short-term liabilities (521) 3. .o oo 943 | 1,761 818 100 -5 361 487 363 740 489 169 —320
6 | Direct investment net of corporate foreign borrowing ¢.___________________ —-2,382 |—5,598 | —3,216 |—1,035 | —689 160 | —818 | —295 |—1,124 |—1,624 |—2,555 —931
7 | Other corporate claims, total.______________________________ ... —2,718 |—3,003 —285 —~922 -324 —662 ~810 |—2,077 ~604 178 —500 —678
8 Long?:gnn [ —~464 —493 —29 —142 -7 =150 —~101 ~115 11 -117 =272 —155
9 Short-term, nonliquid (451) 3. .o oo eaaaas —1,413 [—2,491 —1,078 —98 =180 | —447 —688 |—1,598 —~679 -269 55 324
10 Short-term, Hquid (46) o oom oo ca—— e —841 -19 822 —682 —-73 -85 21 ~364 64 564 | —283 —~847
11 | Total net corporate eapital flow________ . . ___________________...._______ —5,100 |—8,601 —3,501 (—1,957 |—1,013 —502 [—1,628 [—2,372 |—1,728 |—1,446 |—3,055 —1,609
r Revised. » Preliminary. t Portion of line. as if they had been issued by U.S. corporations to the extent that the proceeds of such issues

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

cannot be disaggregated.

are transferréd to U.S. parent companies.

3. Excludes brokerage transactions. X X

4. Corporate foreign borrowing and changes in “other corporate claims’ may include funds
to finance trade or other activifies not entirely related to direct investment. The amounts
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committee, selected by OMB, is par-
ticipating in the review.

Developments by Major Areas

The effects of the world petroleum
situation resulted in changes in U.S. in-
ternational transactions with markedly
different area patterns, especially those
with industrial areas and those with
developing areas of Latin America,
Asia, and Africa that include major
petroleum-exporting countries. (Sepa-
rate data for all balance of payments
transactions with members of OPEC
are not presently compiled; they would
be of limited use since many trans-
actions are channeled through third-
country intermediaries.)

The balance on goods, services, and
unilateral transactions (the current ac-
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count balance) with developing areas
shifted into deficit in 1974 due to the
increased cost of petroleum imports
from OPEC that was only partly offset
by increased investment income from
U.S. petroleum affiliates in those areas.
The current account deficit declined
with Western Europe and Japan, and
the surplus with Canada and other areas
rose (see table E). U.S, capital outflows
increased to both industrial and devel-
oping areas in 1974. The rise in foreign
capital inflows, however, came primar-
ily from OPEC. A shift to a small inflow
from Japan was largely offset by a sub-
stantial decline in the inflow from West-
ern Europe.

Western Europe

The deficit in U.S. transactions with
Western Europe in goods, services, and

CHART 13
Balances on Major U.S. International Transactions
Billion $ Billion $
24 [
16 |- — |- - 4
Official R
8 Tlrczallisac(t!ist:!nrl,e Current Account and —
. /\/ Long/Jerm Capital

Net Liquidity

24 |—

a8~

— - —-12

Merchandise Trade™

0 e yp—— A
~ < \
Current Accomnt = S 7
\v/

-16 ] ] ] ] ] ]

— - \

\—-/,

|||l||||||||;||||||.4

1968 69 70 71 72 73 74

Annually

1970 71 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

75-3-13
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unilateral transactions narrowed to $0.3
billion in 1974 from $3.4 billion in 1973.
Most of the change resulted from a sub-
stantial rise in the merchandise trade
surplus. Exports to Western Europe
grew at a faster pace than imports,
largely due to the U.S. economic slow-
down and theimproved U.S. competitive
position arising from the devaluations
of the dollar. Net investment income
payments rose slightly; increased re-
ceipts on U.S. direct investment and
other private assets were more than
offset by a large rise in income pay-
ments on U.S. liquid liabilities, which
increased substantially in 1973 and
1974. Net payments for other services
dropped, due to lower U.S. travel ex-
penditures in Western Europe and to
increased shipments of goods under U.S.
military agency sales contracts.

U.S. direct investments in Western
Europe expanded to $3.5 billion in
1974. The rise included outflows to
finance North Sea petroleum develop-
ment, increased plant and equipment
expenditures, and short-term claims
on petroleum affiliates arising from
delayed payments to U.S. parent com-
panies for petroleum.

There was a major shift in net
security transactions with Western
Europe. U.S. purchases of securities in

Table D.=—Selected Petroleum-Related
Transactions
[Billions of dollars]
1973 | 1974 #» | Change:
1973-74
Merchandise trade in petroleum
and products:
U.S.exports.. .o oooooeoiaaeon 0.6 0.8 0.2
U.S.imports. ... —8.1{—25.9 -17.8
Merchandise trade with OPEC !:
U.S. exports, total_____._________ 3.3 6.2 2.9
U.S. imports, total_ _..__..._.... 5.0 |-17.2 -12,2
Direct investment income:
U.8. direct investment in foreign
petroleum affiliates. _......___. 4.3 | 12.4 8.0
Foreign direct investment in
U.S. petroleum corporations...| —.3 | —=5.1 —4.8
Direct investment capital flow:
U.8. direct investment in foreign
petroleum affiliates......___.__ -1.4| -3 11
Foreign direct investment in
U.S. petroleum corporations._.| 1.0 .8 -2
Estimated change in U.S. liquid
liabilities to OPEC (including
all liabilities to OPEC official
agencles) . _..._.____._.._...___.. 5| 10.6 10.0

» Preliminary. L.

1. Organization of Petroleum Exporting Countries includ-
ing Algeria, Ecuador, Indonesia, Iran, Iraq, Kuwait, Libya,
Nigeria, Qatar, Saudi Arabia, United Arab Emirates, and
Venezuela.

NoTE.—Detail may not add to totals because of rounding.
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the European markets rose $0.5 billion,
due to relatively high yields and the
removal of U.S. controls on such in-
vestments. Purchases of U.S. securities
by Europeans and other foreigners
through European banks or brokers
dropped $2.2 billion. Most of the drop
was in purchases of stocks, but pur-
chases of bonds also declined, as new
issues by U.S. corporations in European
markets virtually ceased.

U.S. bank-reported claims on West-
ern Europe rose $2.5 billion, following
a rise of $1.1 billion in 1973; the rise
was largely related to financing the
extraordinary increase in KEuropean
petroleum import costs.

US. liquid liabilities to Western
Europe rose $8.5 billion in 1974, com-
pared with $14.4 billion in 1973.
Most of the 1973 increase was in
liabilities to European official institu-
tions and occurred early in that year
before managed floating exchange rates
were generally adopted. Liabilities to
official institutions declined in 1974,
but those to private Europeans, mainly
banks, rose. The rise may have included
the rechanneling to U.S. banks by
European banks of some of the oil-
exporting countries’ dollats that were
deposited in Eurobanks.

Attribution of international trans-
actions to particular areas does not
necessarily reflect the ultimate foreign
transactor. This is particularly true in
the case of capital transactions with
Western Europe, because financial in-
stitutions in several countries, including
the United Kindgom, Switzerland, and
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France, often act as intermediaries
between the United States and other
countries.

Japan

The current-account deficit with
Japan narrowed $0.4 billion to $1.2
billion in 1974. The $0.5 billion increase
in the merchandise trade deficit was
more than offset by a shift from net
payments to net receipts on investment
income and other services. There was
a substantial increase in income from
sharply expanded U.S. bank-reported
claims on Japan, some rise in net travel
and transportation receipts, and a slight
decline in military expenditures.

U.S. corporate outflows for direct
investment in Japan rose to $0.5 billion
from a negligible amount in 1973, and
other net corporate outflows to unaffil-
iated Japanese residents, at $0.3 billion,
were little changed. Inflows for Japanese
direct investment in the United States
edged slightly downward. Net inflows
through security transactions dropped
$0.4 billion, as a small rise in net U.S.
sales of Japanese securities was more
than offset by a shift from net Japanese
purchases to net Japanese sales of U.S.
stocks.

U.S. bank-reported outflows to Japan
rose sharply to $6.1 billion, and largely
financed the high cost of Japanese
petroleum imports. Interest rates in
the United States were favorable for
Japanese borrowers, and Japanese mon-
etary authorities encouraged their resi-
dents to borrow dollars abroad, because
their exchange reserves had dropped
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considerably from the 1972 peak. Nearly
all of the outflow occurred in the first
three quarters; after midyear the Jap-
anese turned increasingly to other
sources, including the petroleum-ex-
porting countries, for funds.

Canada

The current-account surplus with
Canada rose $0.6 billion in 1974. The
merchandise trade deficit declined $0.3
billion; a $2.2 billion rise in petroleum
imports was more than offset by in-
creased exports. Net income receipts
also rose about $0.3 billion.

Net capital outflows to Canada by
U.S. corporations rose $0.4 billion;
about half the increase was in direct
investment and half in transactions
with unaffiliated Canadian residents.
U.S. purchases of Canadian securities,
mostly newly issued Canadian bonds,
increased $1.0 billion, and U.S. bank-
reported claims on Canada rose $0.8
billion. The increases were stimulated
by lower U.S. interest rates. Total
liquid liabilities to Canada were un-
changed in 1974; a small decline in
liabilities to Canadian official institu-
tions was offset by a rise in liquid
liabilities to private Canadians.

Latin America

Sharply higher prices for petroleum
and, to a lesser extent, for other in-
dustrial raw materials and foodstuffs,
increased U.S. imports from Latin
America $2.9 billion more than exports
in 1974, resulting in the first trade

(Continued on page 47)

Table E.—Summary of International Transactions, by Areas

[Billions of dollars]
Western Latin American Asia and Africa
. . . All areas Europe Japan Canada Republics and excl. Japan and All other
U.S. receipts (+), payments (—) [Lines in tables 2 and 9 in which other Western South Africa
Line transactions are included are indicated in ( )] Hemisphere
1973 | 1974 | 1973 | 1974 | 1973 | 1974 | 1973 | 1974 1973 1974 1973 1974 1973 | 1974

1 | Goods, services, and unilateral transfers, net (current account) (1,
iy 20 o et 0.5t—0.9| ~38.4 [-0.3 [~1.6 |-1.2 {20.2| 0.9 1.6 -1.0 1.7 1-2,0 0 2.7
2 | U.8. Government capital flows, net 33)........_ . __________ -2.7[t-2.7|] —-.2|—-.3 21 ® -1 -1 —.5 -7 =17 1-14| —4) —.2
3 | U.S. private capital flows, net (38) ... ool —14.2 |—80.6 | —4.9 |[—-7.7 |—2.8 |—6.2 |—-1.6 |~3.6 —2.8 —0.5 —2.2 -1.9| - -1.6
4 | Foreign capital flows, net (47).._ ... 18.5 | 30.4| 19.2 | 11.4 |-6.9| 2.7 .5 .6 2.6 4.3 2.2 1.2 .9 .2
5 | Transactions in U.S. official reserve assets, net (58) ... ............_. .2 | =14 (G0 T P I (60 TN PR RN FR R ROV, ™* | —-1.4

6 | Errors and omissions and transfers of funds between foreign areas,
net (64) o - eeeeeas -2.3 52 |-11.0(-3.1]10.5| 47| 1.0)] 2.1 —-.8 6.9 1 —5.9 [-2.2 .3

*Less than $500,000 ().

1. Adjusted to exclude extraordinary $--3.1 billion of U.S. Government grants (line 1)
and $3.1 billion of U.S. Government capital inflows (line 2), through transactions with India,
Israel and Vietnam that were fully offsetting. (See June 1974 SURVEY, p. 27, and September

1974 SURVEY, . 38.)

2. Reconciliation of U.S.-Canadian statistics for 1978 resulted in a $1.0 billion U.8. surplus

on the current account on the basis of the conceptual framework of the study.
NotE.—Detail may not add to totals because of rounding.
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Table 1.—U.S. Balance of Payments Summary
[Millions of dollars, seasonally adjusted]
Refer- ! 1973 ' 1974 Change
Line (Credits +; debits —) ence 1978 1974 | Change: 1974
lines 1973-74 III-1V
(table 2) ’ ' i i v Ir Ir | IIr | IV»
1 Merchandise trade balance ! —6,352| —954| —363 578| 1,2100 —175| —1,674| —2,474| —1,558 916
2 XPOIES - oo ,804| 15,230| 16,679 18,152| 20,216| 22,212] 23,921] 24,731 26,217 1,486
3 Imports..coo.. oo —33, 156| —16, 184| —17, 042( —17, 574] — 19, 006 —22, 387| —25, 595! —27, 205| —27, 775 ~570
4 Military transaetions, net_ ___ .. . . . ... A 167 —833| 6—763| 547} — - —668] —473| —458 15
5 Travel and transportation, net_..______________ .. . _______. 4, 5,6 275| —686) —781| -613] -—630 531 —726] —566] —612 —46
6 Investment income, net .. ___ .. __.._....__._. 4,388 1,471 1,208 1,257| 1,378 3,104| 1,870 2,282 2,422 140
7 TU.8. direct investments abroad 2 8,825 2,194| 2,210{ 2,323| 2,688 4,650 4,546] 4,824 4,220 ~604
8 Other U.S. investments abroad._..__.....__.___..........._. 3 3,134 1,000 1,008 11,1791 1,292 1,499| 1,836 2,197 2,170 —-27
9 Foreign investments in the United States?____.__.__.._._. 25,2 726, ~8,603| —16,263| —7,570| —1,747( —2,100| —2, 245| —2,602 ~3,045| —~4,512| —4,739] —3, 968 771
10 Other services, net 2_ L iiicicaelo. 7 18"3 Qél 3, 540 3,926 386 841 815 984 901 918 992 984 1,032 48
2, 23,
11 | Balance on goodsand services 3. ... ... ... ... oo . 4,327 3,191 —1,136] 185 116| 1,659} 2,736 2,816] —206] —247 826 1,073
12 Remittances, pensions and other transfers_ ... __.._._....._. 31,32___| —1,943| -—1,775 168 —404] —411] -—412| =717 390 —467 —456 —463 -7
13 | Balance on goods, services and remittances_ . ________________|......_.._ 2,383 1, 416 —967| —589| —295| 1,247 2,019 2,426 —673] —703 363 1,066
14 U.8. Government grants (excluding military grants of goods
and Serviees) . - i iiiiiemeciaiioaan 30 -1,933| --5,441| -3,508] —357| —645 —485 —447(7-2,561| —1,485 —772| 673 99
15 | Balance on currentaccount3 ... ... ... oo 450 —4,025| —4,475] —946] —940) 762 1,572| 7-135| —2,108] —1,475 —310 1,165
16 U.S. Government capital flows excluding nonscheduled re- | 34, 35, —2,938 408| 3,346 —699] —565 608 —1,066| 71,297 311, —186| —1,014 —828
payments, net.4 36.
17 Nonscheduled repayments of U.8. Government assets. ...... [ (R 289 1 —288] 111 174 i (*) (G0 TR PO ™ ™) *)
18 U.8. Government nonliquid liabilities to other than foreign | 48__...__. 1,111 634 —477 217 485 206 204/ 53 273 189 119 =70
official reserve agencies.
19 Long-term private capital flows, net. ___.___ .. .. . ... | __ 62| —7,508] —7,660 309 —324; 1,527 —1,451 504| —1,039| —2,402| —4,661 —~2,259
20 U.8. direct investments abroad_ . __.._.____..__.___._._____ 39....... —4,872| —6,801| —1,929| —1,815| —973( —710( —1,374| —627| —1,527| —2,047| —2,600 -553
21 Foreign direct investments in the United States. ...._.._... 49_ ... .. 2,537 2,308 —229) 351 588 886 712| 1,281 1,677 —89] —561 —472
22 Foreign securities. ... .. —807 —1,951| —1, 144 51 —124 —209| —525| —646| 313 —306] —686 —380
23 U.8. securities other than Treasury issues 4,051 1,199 —2,852] 1,718 4891 1,173 670 687 419 168| =75 —-243
24 Other, reported by U.S. banks_........_______ —647] —1,186) —539] —120 —248 225 —504 =21 —902 68 —331 —399
25 Other, reported by U.S. nonbanking concerns. .. —200( ~1,167 —967 124 ~56 162| —430] ~170| —393| -—196] —408 —-212
26 | Balance on current account and long-term capital ¢__ [N [ —1,026| —10,580 -—9,554| —1,008| —1,170( 1,891 —741 1,719| —2,563| —3,874| —5,866| —1,992
27 Nonliquid short-term private capital flows, net_ I I —4,276] —12,955| —8,679| —1,663| —1,457 97| —1,253| —3,994| —5,206| —1,427| —2,238 —811
28 Claims reported by U.S. banks. ................ 42, -3, —12, —8,283| —1,644] —1 399 222| —1,119| —2,817) —5,311| —1,653| —2,442| —789
29 Claims reported by U.S. nonbanking concerns.... 45, ... —1,240] —-2,453] 1,213 —57 —59 —460 —664) —1 591 —695 —207 40 247
30 Liabilities reported by U.S. nonbanking concerns.. . 52 ... 1,721 817| 38, 1 335 530, 414 710) 433 164 —269
31 Allocations of special drawing rights (SDR)3____.__. [ J SRS IR PRI RSO RN PRRPRPR PRSI N RN DR R R,
32 Errors and omissions, net. ... .. . .. __.__._._.... 64_____.. —2,303 5,197 7,500| —3,943 850 —336| 1,125 1,305 1,463 838 1,592 754
33 | Net liquidity balance f. ... ..o o ooiooomicaeeeeeeee e —17,606| —18,338; —10,732| —6,614] —1,777 1,652 —869 —970| —6,396] —4,463| —6,512 —2,049
34 Liquid private capital flows, net.___________.____.___ .. __]|-co..... 2,302 10,268 7,966; —3,581| 2,063 290( 3,530 2,016 1,874 4,143| 2,235 —1,908
35 Liquid claims.______._._____. I —1,944| —5,464| ~3,520] —1,853 923| =521 —493| —2,782| —1,197 133| —1,668] 1,801
36 Reported by U.S. banks.__.._........ 43 ... —1,108[ —5,445| —4,342| —1,171 996 —456 472 —2,368] —1,261 —431( —1,385 —0954
37 Reported by U.S. nonbanking concerns. 46 ... —841 —19 822 —682 —78 —65 -21 —364 64 564 —283 —847
38 Liquid liabilities........_._.........__ S 4. 4,246 15,732| 11,486 —1,728| 1,140 811 4,023| 4,748 3,071[ 4,010 3,903 —107
39 0 foreign commercial banks.....___ PN S 2,982| 12,655 9,673| —1,673 729 699 3,227f 4,663| 2,161 2,806| 2,935 39
40 To international and regional organizations_____...._____ | ______._. 377 151 —226 11 32 —50 3 —530 297 221 163 —58
41 To other foreigners. .. oo cneoeor e ceececcmea e 887 2,926 2,039 —66 379 162 412 615 613 893 805 —88
42 | Oflicial reserve transactions balance + ... ________ . ... |..____.._. —5,304| —8,070| —2,766|—10,195 286| 1,942] 2,661] 1,046 —4,522{ —320| —4,277 —3,957
Financed by changes in:
43 Liquid liabilities to foreign official ageneies._________.....___. 55 ... 4,452 8, 253 3,801 8,816 —729| —1,488) —2,145| —557| 4,255 1,263 3,205 2,032
44 Other readily marketable liabilities to foreign official agenciess.| 56._..__. 1,118 596 -~522] 1,202 259 11| —354| —277 182 61 630 569
45 Nonliquid liabilities to foreign official reserve agencies re-
ported by U.S. Government._ ... . . ... 57 ... —475 655 1,130 —43 167 —452 —147 -2 443 -1 215 216
46 U.8. official reserve assets, net. ... ... 53 S 209 —1,434] —1,643 220 17 —13 —15| —210] —358| —1,003 137 1,140
Memoranda:
47 Transfers under military grant programs (excluded from
lines 2,4, and 14) . __ . i.o... 14,28 2,772 1,790 —082 693 833 758 487 393 542 352 504 152
48 Reinvested earnings of foreign incorporated affiliates of U.S.
firms (excluded from lines 7 and 20).. ... .. .. . .} oo, 8,124 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a, n.a. na. n.a.
49 Reinvested earnings of U.S. incorporated affiliates of foreign
firms (excluded from lines 9and 21)..__ ... ... |._....... 945 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
50 Gross liquidity balance, excluding allocations of SDR..._.__. 54,55,56, | —9,550f —23,802] —14,252| —8, 467 —854| 1,131} —1,362| —3,702| —7,593 —4,330] —8,180; —3,850
' td
Not seasonally adjusted
51 | Balance on goods and services. ... _._______.___._______._._.. 494 228/ —195| 3,800 3,948 —~45| =3, 2,317, 5,347
52 | Balance on goods, services and remittances. 116 —187 —623| 3,077) 3,584 —514]| —3,502| 1, 848 5,350
53 | Balance on current aceount. _______.._____.._._. —259| —872| ~1,071| 2,653 1,005/ —1,990| —4,239| 1,199 5,438
54 | Balance on current account and long-term eapital —1,054| —1,193 222 999 2,120 —2,539| —6,441| —3,719 2,722
55 | Net liquidity balancef...__._.___.___._..__.___. —6,050] —2,104 637 —89] —144| —6,784| —5,773| —5,637 136
56 | Official reserve transactions balancet_.___.____________________. —9,994 769 039) 2,082 1,495 —4,105 —1,609] —3,851| —2,242

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

table A.

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,

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

4. Tneludes some short-term U.8. Government assets.

5. Includes changes in nonliquid liabilities reported by U.S. banks and in investments by

private corporations, and State and local governments.

lease in 1970-III.

0.1, line 35, —0.1; 1974-11, line 3, 0.1, line 35, 0.5, line 30, —0.6; 1974-1I1, line 3, (*), line 35,
0.2, line 30, —0.2; 1974-1V, line 3, (*), line 35, 0.1, line 30, —0.1.

foreign official agencies in debt securities of U.S. Government corporations and agencies,

6. Includes return import into the United States, at a depreciated value, of aircraft orig-
inally reported as transfers under U.S. military agency sales contracts under long-term

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

Norte.—Details may not add to totals because of rounding.
Source: U.8. Department of Commerce, Burean of Economic Analysis.
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Table 2,=U.S. International Transactions
[Millions of dollars]
1973 1974
Line (Credits +; debits —)1 1978 19749 _
I II I v Ir IIr IIIr Ive
1| Exportsof goodsand services2______.__ .. . . .. ... 100,975 | 142,647 22,047 24,610 24,459 29,859 32,952 36,223 34,548 38,924
2 Merchandise, adjusted, excluding military 3____________ ... 70,277 97, 081 15,423 17,361 16,909 20, 584 22,519 25, 004 22,853 26,705
3 Transfers under U.S. military agency sales contracts. , 354 , 966 326 509 466 1,054 643 732 729 862
4 Travel 3,276 3,735 739 827 988 722 887 931 1,083 834
5 Passenger fares. .. 980 1,095 198 244 324 213 232 265 354 245
6 Other transportation - 4,208 5,416 927 1,097 1,146 1,128 1,181 1,430 1,446 1,359
7 Fees and royalties from affiliated foreigners. .. 2,838 3,194 637 674 738 790 709 851 783 850
8 Fees and royalties from unaffiliated foreigners 740 800 178 183 187 192 195 198 202 205
9 Other private serviees...___._.._........_.. 1,713 1,900 412 423 433 45 456 470 481 493
10 U.8. Government miscellaneous serviees_. ... ... ......o..o. 514 518 107 118 158 132 109 134 120 155
Receipts of income on U.S. investments abroad:
11 Direct investments4_ .. iiiiiol. 9,415 18, 240 2,128 2,085 1,992 3,210 4,539 4,382 4,382 4,937
12 Other private assets..___ 3,741 6,678 784 878 958 1,121 1,284 1,554 1,895 1,945
13 U.8. Government assets._ - iciiiiiiai_oan 828 1,024 188 213 158 269 197 272 221 334
14 | Transfers of goods and services under U.S. military grant programs, net._. 2,772 1,790 693 833 758 487 393 542 352 504
15 | Imports of goode and services_ _________.________ .. ___ ... —96,649 [—139,456 | —21,553 | —24,382 | —24,654 | —26,059 | —29,004 | —36,268 | —37,578 | 36,607
16 Merchandise, adjusted, excluding military 3. ._____________.._ . .. _____ —69,806 |—102,962 | —16,002 | —17,464 | —17,110 | —19,230 | —21,871 | —26,301 | —26,817 | —27,883
17 Direct defense expenditures..._._. —4,620 | —5,065 | —1,175 | "—1,209 | —1,067 -1,169 [ -1,166 | —1,319 | -—1,278 —1,302
18 Travel. ... ... —5,407 -=5,622 —912 —1,551 -1,970 —974 —~049 —1,615 —2,053 -1,005
19 Passenger fares.... —1,667 | —1,863 -320 —563 —483 —301 —346 —619 —540 —358
20 Other transportation....__.__._._._..._. -4,190 [ —5,196 —921 | —1,039 [ —1,134 | —1,095 | -—1,104 | —1,317 | —1,404 —1,370
21 Fees and royalties to affiliated foreigners. . —208 —212 -56 —49 —46 —57 —~58 —54 —49 -51
22 Fees and royalties to unaffiliated foreigners. —176 —193 —38 ~42 —46 —49 —49 —49 —48 —47
23 Private payments for other services...._...._......_. —1,023 | —1,125 —236 —255 —264 —267 —274 —284 —284 —283
24 U.S. Government payments for miscellaneous services-............_..... —859 —956 —174 —172 —283 —230 —183 —196 —347 —230
Payments of income on foreign investments in the United States:
25 Direct investments 4__ ~802 | —5,738 —140 —182 —174 =395 —828 | —1,934( —1,900 ~1,076
26 Other private liabilities —3,966 —6,264 —749 —895 ~1,063 -1,259 —1,209 ~1,443 -1,768 —1,844
27 U.8. Government liabili -3,836 | —4,262 —830 —~960 ( -—1,014 | —1,031 —967 | —1,047 [ —1,000 —1,157
28 { U.S. military grants of goods and services, net =2,7712{ —1,790 —693 —833 —758 —487 —393 —542 —352 —504
29 | Unilateral transfers (excluding military grants of goodsand services), net....| —3,876 | —7,215 -753 | —1,100 —876 | —1,147 | 8—2,943 | —1,946§ —1,209 -1,118
30 U.S. Government grants (excluding military grants of goods and services).] —1,933 | —5,441 —375 —685 —449 —425 | 8=2,579 | —1,476 —737 —649
31 U.8. Government pensions and other transfers__ 3 —692 —172 -171 =179 —172 -107 —189 —204 ~-193
32 Private remittances and other transfers. ... . . .. . ... . —1,083 —206 —244 —249 —551 —257 —281 —269 —-276
33 | U.S. Government capital flows, net_______________________________________. —2,650 408 —676 —489 —~536 —949 | 721,207 214 -117 —897
34 Loans and other long-term assets....._.... ool —4,639 | —5,027 | —1,207 | -1,341{ -—1,027 —973 | —1,342 | -1,334 —858 —1,493
35 Foreign currencies and other short-term assets, net.._ ... —~608 593 —-30 =27 29 —581 8—182 582 244 -51
Repayments on credits:
36 Scheduled. . 540 705 459 605 82,731 965 498 648
37 Nonsehednled 8- i mencccaccea 111 174 4 $) *) * *) *
38 | U.S. private capital flows, net. —~6,318 -2,016 —998 ~4,834 -9, 310 -9, 907 -3,468 -7,870
39 Direct investments abroad ¢ —2,445 —943 —510 —974 | —1,260 [ —1,487 | —1,839 -2, 206
40 Foreign securities. . ..o iicciiciceaes 51 —124 —209 —526 —646 —313 —306 —686
Claims reported by U.S. banks:
41 Long-term . =899 | —1,170 —273 —326 197 —497 —182 —913 88 —163
42 Short-term, nonliquid -3,940 | —12,228 | —1,542 | —1,432 556 | —1,622 | —2,723 | —5,333 | —1,318 —2,849
43 Short-term, Hquid___ e —1,103 | —5,445 | —1,171 996 —456 —472 | —2,868 | —1,261 —431 —1,386
Claims reported by U.8. nonbanking concerns:
44 Lomg-termn et —464 —493 -142 -~71 ~150 —-101 —115 11 -117 —272
45 Short-term, nonliquid —1,240 —2,453 29 7 —402 —874 -1,501 —626 -150 —~176
46 Short-term, Hquid. ... iciiiaieaas —841 —-19 —825 —123 —24 131 —506 15 605 —133
47 | Foreign capital flows, met_ . _________ L ieiciaiiao.. 18,460 30,408 10, 554 2,847 2,692 2,367 5,762 11,036 7,122 6,488
48 U.S. Government nonliquid liabilities to other than foreign official
TOSBIVE AZOIICIES oo oo ceaemccmcemeemeaeeoan 1,111 634 223 437 224 227 66 208 231 129
Other foreign private capital:
49 Direct investments in the United States 4. ... .. ... ... 2,637 2,308 351 588 886 712 1,281 1,677 —89 —561
50 U.S. securities other than Treasury issues..........._. 4,051 1,199 1,718 489 1,173 670 687 419 168 -75
51 Other long-term, reported by U.S. nonbanking concer: 264 —674 246 39 190 -210 —75 377 —203 —19
52 Short-term, reported by U.S. nonbanking concerns_. . 904 1,721 1 335 530 414 710 433 164
53 Long-term, reported by U.S. banks__._____._.__. 252 —16 153 78 -7 161 11 -20 —168
54 U.8. liquid liabilities to private foreigners ... .. .. . ... _.... 4,246 15,732 | —1,948 2, 000 782 3,412 4,513 3,925 3,990 3,304
55 U.S. liquid liabilities to foreign official agencies. __ ... ... ......__ 4,452 8,253 8,616 | —1,210 —485 | —2,468 | —1,006 3,840 2,551 2,838
56 Other readily marketable liabilities to foreign official agencies 6.__.__.___ 1,118 596 1,202 259 11 —354 =277 182 0
57 Nonliquid liabilities to foreign official reserve agencies reported by
U.8. GOvernment ... .o —475 6565 —43 165 —452 —145 -2 441 | 216
58
59
60
61 Convertible curreneies. ... 233 3 283 O |l ..
62 Gold tranche position in IM F e -33| —1,265 -13 8 —13 -15 —209 —244 —728 —84
63 | Allocations of special drawing rights (SDR) ... oo oo e e | e e e e
64 | Errors and omissions, net_.____ .. e —2,303 5,197 | —3,521 513 —74 778 1,547 1,005 1,703 943

* Revised. » Preliminary. * Less than $500,000 (4)
1. Credits, 4-: Exports of goods and services; unilateral

transfers to U.8.; capital inflows

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

official reserve assets.

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

U.S. official reserve assets.

2. Excludes transfers of goods and services under U.S. military grant programs.
3. Excludes exports of goods under U.S. military agency sales contracts identified in Census
export documents, and imports of goods included under direct defense expenditures identified
in Census import documents, and reflects various other balance-of-payments adjustments
(for valuation, coverage, and timing) to Census statistics; see table 4.
4. Includes interest, dividends, and branch earnings; excludes reinvested earnings of

foreign incorporated affiliates of U.S. firms or of U.S. incorporated affiliates of foreign firms.

5. Includes sales of foreign obligations to foreigners. L

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

7. Includes return import into the United States, at a depreciated value of $21 million in
1972-1V and $22 million in 1973-11, of aircraft originally reported in 1970-II in line 3 as a
long-term lease to Australia. ) . .

8. Includes extraordinary U.S. 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.S. Department of Commerce, Bureau of Economic Analysis.
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Table 3.—U.S. International Transactions—Seasonally Adjusted
[Millions of dollars]
. . 1973 1974
Line (Credits +; debits —) 1
I I oI | Iv I IIr III- IV»
1 | Exportsofgoodsand serviees ®..... ... .. L L Ll 22,193 23,847 25,922 29,012 33,067 35,046 36,766 37,768
2 Merchandise, adjusted, excluding military 3......____.___ ... 15, 230 16, 679 18, 152 20,216 22,212 23, 921 24, 731 26,217
3 Transfers under U.S. military agency sales contracts_ . ... ... ... 342 446 520 1, 046 666 651 805 844
S T ) PN ; 818 773 842 843 978 866 918 973
5 237 233 259 251 275 252 282 286
6 993 1,044 1,083 1,178 1,267 1,362 1,368 1,419
7 € LTS o e eeecemeeee e enenas - 679 643 788 728 756 813 840 7
8 Fees and royalties from unaffiliated foreigners_ ... ______________________________. 178 183 187 192 195 198 202 205
9 Other private services.............___..____ 412 423 433 45 456 470 481 493
10 U.8. Government miscellaneous services..... 110 115 156 133 113 131 118 156
Receipts of income on U.S. investment abroad:
1 Direct investments 4 2,194 2,210 2,323 2,688 4,650 4,546 4,824 4,220
12 Other private assets_.._. 774 882 973 1,112 1,266 1,563 1,922 1,927
13 U.8. Government assets. 226 216 206 180 233 273 275 243
14 | Transfers of goods and services under U.S. military grant programs, net__.___._._._._._.___._. .. 693 833 758 487 393 542 352 504
15 | Imports of goods and ServiCes. ... ... —22,378 | —23,731 | —24,263 | —26,276 | —30,251 | —35,252 | —37,013 | —36,942
16 Merchandise, adjusted, excluding military 3. ___________ ] —16,184 | —17,042 | —17,574 | —19,006 | —22,387 | —25,595 | —27,205 | —27,775
17 Direct defense expenditures__......._._____________________ —~1,175 |7 -1,209 | —1,067 | —1,169 | —~1,166 | —1,319 | ~1,278 —1,302
18] Travel o ooooeeiomeeeooo. —1,308 | ~1,392| —1,323 | —1,3%4| —1,391| —1,454¢| —1,358| —1,419
19 BTt T3 g 22 3 T —432 ~—420 —400 —415 —468 —459 —447 —489
20 | Other transport: et —994 | —1,019| —~1,074| —1,103| —~1,192| —1,293 | ~1,329 [ —1,382
21 Fees and royalties to affiliated foreigners. _______________ . ... -~56 —49 —46 —57 —~58 —54 —49 —51
22 Fees and royalties to unaffiliated foreigners_ . . __ ol —38 —42 —46 —49 —49 —49 —48 —47
23 Private payments for other services.. ... ... —236 —255 —264 —267 —274 —284 -284 —283
24 TU.S8. Government payments for miscellaneous services_ - _ ... ~208 -203 ~224 —224 221 —233 —276 —226
Payments of income on foreign investments in the United States:
25 Direct investments 4 -113 -192 —-193 -394 —796 | —1,047 | 1,919 —1,076
26 Other private labilities_______.___ —774 —932| —1,051{ —1,209 | ~1,248| —1,500 | —1,746 | —1,770
27 U.S. Government liabilities —860 —976 | —1,001 —~999 [ —1,001 | —1,065 | —1,074 —1,122
28 | U.S. military grants of goods and services, met. ... .. .. ... .l —693 —833 —758 —487 —393 —542 —352 —504
29 | Unilateral transfers (excluding military granis of goods and services), net.__........______._ ... —761| —1,056 —897 | —1,164 {8 —2,951] —1,902 | -—1,228 —1,136
30 U.S. Government grants (excluding military grants of goods and services)._..........__...... —357 —645 —485 —447 |8 =2,561 | —1,435 —772 —673
31 U.8. Government pensions and other transfers_ ... ... ... .. ... _.__.______. —-172 —-171 —-179 —172 —107 ~189 —204 —193
32 Private remittances and other transfers_.___ .. . —232 —240 —233 —545 —283 —278 —252 -270
33 | U.S. Government capital Bows, net_ .. cccececeean —588 —391 —604 | —1,066 81,297 311 —186 —1,014
34 Loans and other long-term assets. - oo .o e ceceeeceece e ~-1,197 | —1,235 | —1,187 | -—1,019 | —1,243 | —1,228 | -~1,018 —1,538
35 Foreign currencies and other short-term assets, net. . ... oo oo oo —82 -2 36 ~561 8 —231 607 249 —32
Repayments on credits:
36 Scheduled____.___. 580 672 543 514 | 82,771 932 583 556
37 NonseheAUIed 6_ - - - e 111 174 4 * (G0 T IR, *) *)
38 | U.S. private capital flows, net____ ... —~5,733 | —2,029 | -1,631 | —~4,773 | —8,710 | —9,945 | —4,109 -17,791
39 Direct investments abroad ¢ e ccaeeccaececeoa—aan —1,815 —973 —-710 | —-1,374 —627 | —1,527 | 2,047 —2,600
40 Foreign securities. . i ieecccecaean 51 —124 —~209 —525 —646 -313 —306 —686
Claims reported by U.S. banks:
41 Long-term.__. —~273 ~326 197 —497 -182 —913 88 -163
42 Short-term, n —~1,644 —1,399 222 ~1,119 -2, 817 ~5,311 -1,653 —2,442
43 Short-term, liquid -1,171 996 —~456 —~472 —2,368 —1,261 —431 —1,385
44 —~142 ~71 =150 ~101 115 11 ~117 —272
45 —57 —59 —460 —664 —1,591 —695 —207 40
46 —682 —-73 —65 -2l ~364 64 564 —283
47 | Foreign capital Bows, met. e 10, 990 2,493 1,822 3,157 6,453 10,637 5,935 7,386
48 U.8. Government nonliquid liabilities to other than foreign official reserve agencies__.______.. 217 485 206 204 53 273 189 119
Other foreign private capital:
49 Direct investments in the United States 4.__ 351 588 886 712 1,281 1,677 —89 —561
50 U.S. securities other than Treasury issues.._ 489 1,173 670 687 419 168 —75
51 Qther long-term, reported by U.S. nonbanking concerns. .. 15 2 —329 —55 —404 -79 —136
52 Short-term, reported by U.S. nonbanking coneerns_....__..._. 1 335 530 414 710 433 164
53 Long-term, reported by U.S. banks.__.__________.__....... 78 -7 161 11 —20 —168
54 U.8. liquid liabilities to private foreigners. . ___ ..o 1,140 811 4,023 4,748 3,071 4,010 3,903
55 U.8. liquid liabilities to foreign official AZeNCIeS. . - . .- oo oo eee e ceeeeee —729 | —1,488 | —2,145 —557 4,255 1,263 3,295
56 Other readily marketable liabilities to foreign official agencies 6__._ 259 11 —354 -277 182 61 630
57 Nonliquid liabilities to foreign official reserve agencies reported by 167 —452 —147 -2 443 -1 215
58
59
60
61 Convertible currencies_...._..
62 Gold tranche position in IMF
63 | Allocations of special drawing rights (SDR) . ... ... i ceeeeeaamcaeeeeememees Jamceeeaan] ceme e cmeea e e eeem
64 | Errors and omisSSions, Met. _ oo e —3,940 850 —336 1,125 1,305 1,463 838 1,592

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

1. Credits,4-: Exports of goods and services; unilateral transfers to U.S.; capital inflows
(increase in U.S. liabilities or decrease in U.S. assets); decrease in U.S. offi-
cial reserve assets.

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

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

3. Excludes exports of goods under U.S. military agency sales contracts identified in Census
export documents, and imports of goods included under direct defense expenditures identified
in Census import documents, and reflects various other balance-of-payments adjustments

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

4, Includes interest, dividends, and branch earnings; excludes reinvested earnings of foreign
incorporated affiliates of U.S. firms or of U.S. incorporated affiliates of foreign firms.

5. Includes sales of foreign obligations to foreigners.

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

7. Includes return import into the United States, at a depreciated value of $21 million in
1972-1V and $22 million in 197811, of aircraft originally reported in 1970-IIL in line 3 as a long-
term lease to Australia. . . .

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 Econiomic Analysis.
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Table 4.,~-U.S. Merchandise Trade
{Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1973 [ 1974 » 1973 1974 1973 1974
I It | II1 | IV | Ir IIr | IIIr | IV» I ! 11 ’ 1 | IV | Ir IIr | III* [ IV »
EXPORTS
1 | Merchandise exports, Census basis, inciuding re-
exports and military grant shipments__..__.________ 71,339| 98, 506(15, 654(17, 56317, 235)|20, 886| 22, 727| 25,282 23,362| 27, 135||15, 467|16, 89818, 48220, 528|22, 436 24, 231| 25, 254( 26,672
2 | Merchandise exports, Census basis, including re-
exports, excluding military grant shipments____.__. 70,823( 97,907| 15, 523|117, 448( 17, 081( 20, 77122, 615| 25, 128| 23, 192| 26, 972||15, 336|16, 783| 18, 327(20, 413(22, 324] 24,077] 25, 084] 26,509
3 | Regular additions to Census exports__.___...____.._. 624 897 137 172 118 197] 218 260 238 181 140] 164 124 196 222 249 246) 180
3a Private gift parcel remittances.________ 91 94 20 23 22 26 21 25 23 25 20, 23 22| 26 21 25 23 25
3b Virgin Islands exports to foreign countries. 65 45 12 18 17 18 10| 15 8 12 12 18 17 18 10 15 8| 12
3e Gold exports, nonmonetary. - 0 107 8 13 14 15 37] 30, 15 25 8 13 14 15 37 30| 15| 25
3d Inland freight (to Canada) valuation adjustment..| 404 537 90 107 9 1121 123 148 137 149 93 99| 101 111] 127 137 145 148
3e Other regular additions 1 ____.._.._____..__.__.____. 14 94 7 11 —30) 26 27 42! 55 —30 7 111 —30 26 27 42 55 —30
4 | Regular deductions from Census exports 2.______.__.. 34 37 6| 9 11 8! 8| 10| 9| 10 6| 9| 11 8| 8 10| 9 10
5 | Special adjustments, net 3 ______. . ____________. 141 66| —35 38, 18] 120 44 94| —132 60| —44 29) 9l 111 24 73| —154 36
ba Of which: quarterly allocation of annual seasonal
adjustment discrepancy ¢ i eraee e e e e mm e e e e -9 -9 -9 -9 —20f -—-21f -—22| -2
6 | Equals: Merchandise exports adjusted to balance of
payments basis, including “military”___.__________ 71,554| 98, 833(15, 619]17, 649|17, 206|21, 080(22, 869{ 25, 472| 23, 289| 27, 203||15, 426|16, 967|18, 449120, 712]22, 562| 24,389} 25,167| 26,715
7 | Less: Merchandise exports transferred under U.S.
military agency sales contractsidentified in Census
documents 5. ... . ... 1,277 1,752] 196] 288] 297] 49¢| 350 4¢8 436 498 19¢| 288| 297| 496 350 468| 436, 498
8 | Equals: Merchandise exports, adjusted to balance
of payments basis, excluding ‘‘military” (table 2, .
Hne ) . oo 70,277 97, 08115, 42317, 361(16, 909|20, 584/22, 519| 25,004| 22,8531 26, 705||15, 230| 16, 679| 18, 152{20, 21¢{22, 212| 23,921 24,731| 26,217
IMPORTS
9 | Merchandise imports, Census basis (general imports) [69, 476{100, 972! 15, 969| 17, 301|16, 983119, 223(21, 173| 25,827 26, 614! 27, 358||16, 14016, 839117, 48318, 97221, 695| 25,019 27,081 27,241
10 | Regular additions to Census imports._____._...___.___ 1,001| 2,568 263 284 252f 202 560 591 688 729 263] 284 252 202 560 591 688 729
102 Virgin Islands imports from foreign countries__ 641 1,927) 161] 150 146 184 378 443 557, 549 161| 150] 146 184| 378 43 557 549
10b Gold imports, nonmonetary 359 397 790 110 83, 87| 120 90| 86 101 79| 110 83, 87| 120, 90, 86, 101
10¢ Other regular additions®..____________________ .. ___ 91 244 23 24 23 21 62 58 45, 79 23 24 23 21 62 58, 45 79
11 | Regular deductions from Census imports. .._......... 666 669 191] 212] 118 145 165 165 142 197 190| 182 164] 130] 155 137 205, 172
11a Automotive valuation adjustment_.. 661 664 189 211 116| 145 163 164 141 196/ 188 181 162 130 153 136 204 171
11b Other regular deductions 7. ... ... _._. 5 5 2 1 2l ® 2 1 1 1 2 1 2l *® 2 1 1 1
12 | Special adjustments, net3________________________..__ 215 425 34| 179 63| —61| 360 204] 212 kel 4] 189 73| —49 344 1881 —228 57
123 Of which: quarterly allocation of annual seasonal
adjustment discrepancy 4. o i |eeieo e me e et e e 10 10 10 12 —16p -18] -—16; —16
i3 | Equals: Merchandise imports, adjusted to balance
of payments basis, including “military”_.__________. 70, 116103, 296| 16, 075|17, 55217, 180| 19, 309| 21, 928| 26, 457| 26,948| 27, 963 {16, 257(17, 130{17, 64419, 08522, 444 25, 661] 27,336( 27, 855
14 | Less: Merchandise imports of U.S. military agencies
identified in Census documents$._____..____.____. 310 334 73 88 70 79 57 66| 131 80 73 88 70 79 57 66 131 80
15 | Eguals: Merchandise imports, adjusted to balance
of payments basis, excluding ‘“military’’ (table 2,
Bne 16) . oo iicicin 69, 806102, 962 16, 002(17, 464(17, 110|19, 30|21, 871| 26,391| 26, 817| 27, 883((16, 184{17, 042(17, 574(19, 00622, 387 25,595 27,205/ 27,775
BALANCE
16 | Balance on merchandise trade, adjusted to balance
of payments basis, including “military” (line 6
less line 13) (exportsurplus +)__ .. ______.__________ 1,438/ —4,463| —456 97 26 1,711 941) —985,—3,659] -—760|| —831| —163| 805| 1,627 118(—1, 272/ 2,169/ —1,140
17 | Balance on merchandise irade, adjusted to balance
of payments basis, excluding “military’”” (line 8
less line 15) (exportsurplus +).....______..._._.___. 471({-5,881| —579) —103| —201| 1,354 648|—1,387|—3,964|—1,178|| —954| —363| 578( 1,210| —175|—1,674]—2,474/~1,558
TRADE BY END-USE
18 | Merchandise exports, Census basis, including mili-
tary grant shipments (line 1) . ____...______._________ 71,339| 98,506(15, 654(17, 563(17, 235/20, 886|22, 727| 25,282| 23,362] 27, 13515, 46716, 89818, 482(20, 528(22, 436| 24,231| 25,254| 26, 672
18a Agricultural products.___ 17,862( 22,267, 3,763| 4,046) 4,201 5,852 5,890 5,670 4,531 6,266 3, 4,100] 4,769| 5,247| 5,762 5,638| 5,159 5,608
18b Nonagricultural products.....____... 53, 477] 76,249(11,891{18, 517[13, 034]15, 034/|16, 837 19, 712! 18, 881| 20, 869]|11, 808|12, 798(13, 713|15, 281|16, 674| 18, 593( 20, 095 21, 064
18¢ Excluding military grant shipments_ 52, 9611 75,650|11, 76|13, 402(12, 879|14, 919|16, 725( 19, 558| 18, 661| 20, 706||11, 677|12, 68313, 66815, 166)16, 562 18, 439 19, 925 20, 901
19 Foods, feeds, and beverages_..._._______. 15,075| 18,459| 2,990] 3,388| 3,664] 5,032 4,818| 4,518 3,797| 5,326|| 2,979] 3,430 4,014| 4,522| 4,849 4,595| 4,198 4,749
20 Grains and preparations. 9,600| 11,551] 1,748| 2,035 2,785| 3,131| 2,998 2,804| 2,522 3,227|| 1,734 2,116| 2,914 2,943| 3,065 2,930( 2,522/ 3,006
21 Soybeans.____._______._.._.___ 2,761 3,537 744f 726 255! 1,036 1,062 898 494 1, 705 707] 417 812 949 876 823 850
22 Other foods, feeds, and beverages.__.____..._____ 2,615) 3,371| 498| 628 624| 865 758 816 781 1,016/] 540 607, 683] 767 835 789 853 893
23 Industrial supplies and materials________...____.___ 19,766| 30,395| 4,262 4,787| 4,972| 5,744] 6,677 8,015| 7,726 7,977(| 4,266 4,657| 5,201| 5,698| 6,663| 7,669| 8,045 8,014
24 Fuels and lubricants *._._____ ,926] 3,637, 379] 468 487 5692| 524 867 1,017{ 1,229 427) 432 492 571 605 797| 1,019| 1,159
25 Paper and paper base stocks__ . 1,459| 2,590 311| 358/ 365{ 425 510, 662 714 704 318 338] 375f 432 523 622 735 717
26 Textile supplies and materials_ 2,209 3,231 560 571 504| 664| 951 964 676 640 467| 545 658 666 804 909 848, 671
27 Raw cotton, including linters._ 940| 1,353 203| 247 161| 240| 474 436 220 223 204| 239 288| 242 330 410 356 255
28 Tobacco, unmanufactured . ....__ 681 8321 145| 140{ 151} 246} 170 203 158 301 178) 167 165{ 173| 206 218| 179 217
29 Chemicals, excluding medicinals_._____._.__.____. 4,483 7,416 946| 1,069 1,162| 1,307} 1,647 1,882 1,995 1,892 957] 1,021] 1,174| 1,340| 1,652 1,820] 2,021} 1,948
30 Other nonmetals (hides, tallow, minerals, wood,
rubber, tires, ete.) . . oo eo. 4,703] 5,933| 1,004| 1,199) 1,125| 1,284] 1,455 1,599| 1,456\ 1,423|| 1,065| 1,210| 1,185] 1,245( 1,430| 1,529| 1,639 1,444
3L Steelmaking materials_ . ._..__._.._.._..___...._. 645 925\ 127| 165| 216| 138 103| 250 243 239)| 157| 49| 182] 185] 211 220 217 279
32 Iron and steel produets. .. _..__ .. ._...._______. 1,564] 2,960 309 375 378 491] 581 762, 797 820|| 306 353] 385 519 586 719 817 850
33 Other metals, primary and advanced, including .
advanced steel_.__....___ ... 2,016 2,871 391| 442| 585 597 646 826 670 729 391| 442 585 597 646 826 670 729
3z Capital goods, except automotive. __ 21,512] 29,921| 4,967| 5,456 5,155| 5,933 6,781| 7,589] 7,132| 8,419|| 4,819 5,166 5,514| 6,098| 6,498 7,162 7,834 8,532
35 Machinery, except consumer-type.__ 17,046| 23,775 3,855| 4, 241| 4,209 4,740! 5,261| 5,925 5,988| 6,601|| 3,777{ 4,000| 4,463] 4,865( 5,172] 5,672 6,399 6,645
36 Electrical and electronic, and pa:
tachments. ... ... ____.__... 3,621 5,007 787 871 864 999| 1,151 1,258{ 1,282] 1,316 760 826| 922 1,017| 1,118} 1,214| 1,368 1,332
37 Nonelectrical, and parts and attachments. 13, 525( 18,768] 3,068| 3,370| 3,345| 3,741/ 4,110 4,667 4,706| 5,285(( 3,008 3,174] 3,541 3,848 4,054| 4,458 5,031] 5,313
38 Construction machinery and nonfarm t
3 Ttoglsland garttsh-"""-"iimd-l"ci"i ________ 2,788| 4,047) 637| 721} 698 731 804 980{ 1,052 1,211 636 661 721 782 807 908| 1,105 1,254
extile and other specialized-industry ma-
chinery and parts_? ________________ ry ...... 1,326) 1,853| 287( 324| 326| 389 419 451 471 512 289 309 342| 387 420 438 499 501
1(1) Other industrial machinery and parts, n.e.c_.| 5,283] 7,319| 1,204 1,284; 1,314| 1,480 1,616| 1,790 1,834] 2,079|| 1,173/ 1,226 1,390] 1,511 1,588| 1,743 1,953 2,068
Agricultural machinery and farm tractors
o %nd parts....___.... r_}t ..................... 663, 994 163 193 152 154 200 274 251 269 166] 163| 167 180 193 230 280 309
4 Business and office machines, computers
3 setc., and parts.__.__._____._..__... ?______’_ 2,367 3,079 529 &72| 685 681 726 789 737 827 514| 560 632 669 709 779 801 799
cientific, professional, and service-industr
equipmﬂgt ................................ }.’ 11,0000 1,4761  248]  276] 2701 305 345 383 361 387 240 265 289 319 337 360 393 392

See footnotes at end of table.
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Table 4.—U.S. Merchandise Trade—Continued
[Millions of dollars)
Not seasonally adjusted Seasonally adjusted
Line 1973 | 1974 » 1973 1974 1973 1974
I I || Iv|1r Ir | IIIr [ IV > 1 II (X XV | Ir | IEr } IIIr| IV
TRADE BY END-USE—Continued
4 Civilian aircraft, engines, parts..............__.. 4,088 5,600 1,031 1,004 870 1,073} 1,396 1,508 1,020 1,676 951 1,062f 965| 1,118| 1,190 1,355 1,299 1,748
44a Civillan aircraft, complete, all types_____.___.. 2,315 3,366] 624 665 425/ 601| 874 958 493 1,041 558 652 501 635! 663 832 7521 1,124
45 Other transportation equipment.__..__...___.___. 398 546 81 121 76 121 124 156 124 142 91 104 86 115 136 135! 136, 139
46 Automotive vehicles, parts, and 1,685( 1,327] 1,759! 1,878 2,046]| 1,832] 2,406|f 1,519/ 1,503| 1,564| 1,772| 1,807} 1,891 2,167) 2,331
47 To Canadal®_ _________________._._____ 42 1,304 938 1,278| 1,357| 1,451 1,237| 1,697|| 1,151| 1,118] 1,147} 1,316| 1,300{ 1,292} 1,529 1,659
48 Toallotherareas. ... ___......._......_. 0 381 389 481 521 595 595 7 368| 385 417| 456 507 599 638 672
49 Passenger cars, new andused___________________. 1 334 482 344 568 542 607 449 736 417| 4201  456| 537] 525 547 605 659
50 Trucks, buses, and special vehicles , 850 217] 191 231 291 335 336 388 212| 200| 208| 234 285 314 372 383
51 Parts, bodles, and accessories, including engines
and parts, D.e.Co.vnmuo e ociieimeoooas 3,665 4,478 927| 986] 792 9060 1,045 1,104| 1,047] 1,282 890 883 900/ 1,001 997/ 1,030; 1,190, 1,289
52 Consumer goods (nonfood), except automotive. ... 4,705| 6,267 1,031 1,224| 1,173( 1,277| 1,477 1,719] 1,539| 1,532i( 1,031j 1,180 1,218| 1,280 1,490 1,595 1,622| 1,572
53 Consumer durables, manufactured__._____.___._. 2,027 2,840 420 522| 495 581f 642 812 690 7 432| 489 530 579 651 745 743 715
54 Consumer nondurables, manifactured_._.___.._. 2,345! 3,007 527 601! 582 635 727 816 783 i 527| 601| 5821 635 734 769 807 796
55 Unmanufactured consumer goods (gem stones,
precious and nonprecious)............_.__..__. 333 321 75] 101f 96 61] 108 9 66 56 72| 90{ 106/ 66| 105 81 72 61
56 Special category (military-type goods) ... _._._._.._. 1,883| 2,134 329] 392 368 494 429 555 552 598 329 392 368] 494 429 555 552 598
57 Exports, n.e.c.,and reexports.._...._..._...__._._._ 2,354 3,168 B505] 629 572 647] 667 840 784 877 525| 569 603 664 700 764 836 876
58 Domestic (low-value, miscellaneous)......_._.._. 1,261 1,805 270 3825( 309 357 381 473 449 502 275 304 321] 365! 397 438 473 499
59 Foreign (reexports). _... ... eoeo_. 1,093{ 1,363 235 304 263( 290 286 367 335 375 250 265| 282/ 299 303 326 363 377
60 | Merchardise imports, Census basis (line 9)..____..__ 69, 476/100, 972|15, 96917, 301|16, 983(19, 22321, 173 25,827 26, 614| 27, 358|(16, 140(16, 839(17, 48318, 972(21, 695{ 25,019 27,081| 27,241
61 Foods, feeds, and beversges...__.._._..._.._.__..._. 9,113) 10,562| 2,031 2,293| 2,172] 2,619 2,677| 2,727| 2,525 2,633]| 2,134 2,236| 2,197| 2,537| 2,835 2,653 2,553| 2,567
62 Coffee, cocoa, and sugar___..__.._..___ 12,707 4,076| 659] 749 634| ‘666] 888 1,010{ 1,033| 1,145 676 729 611] 696 920 959 975 1,208
63 Green coffee._._.... -| 1,570[ 1,504 396| 453| 347 375| 512 457 280 255 396 453| 347| 3751 512 457 280 255
64 Cane sugar... 9 2,256 193| 235] 256] 241 276 445 708 8 225  215f 225| 266{ 331 411 623 881
65 Other foods, feeds, and beverage 6,406] 6,486 1,372 1,544| 1,538} 1,953| 1,787 1,718 1,492 1,488|| 1,458] 1,507| 1,586| 1,841 1,015 1,694 1,578] 1,359
66 Industrial suppliesand meterials______________._.__ 26, 713| 51,343( 5,994 6,375 6,559| 7,784| 9,740| 12,964| 13,995| 14,644|| 6,056/ 6,241( 6,715 7,709| 9,774| 12,747| 14,168| 14,730
67 Fuels and lubricants ®.____ ... . . ... .. 8,295| 25,439 1,658 1,769| 2,071| 2,797| 4,711} 6,6 7,04 ,000{| 1,540 1,849] 2,152| 2,766| 4,447 6,700[ 7,227| 7,311
67a Petroleum and products...._.._._..._.__.___._. 7,606] 24,200] 1,494| 1,607] 1,908( 2,596 4,442| 6,414{ 6,755 6,589|| 1,394 1,694 1,964} 2,557 4,200 6,439 6,900 6,895
68 Paper and paper base stocks.________________.___. 2,129| 2,943| 526| 546 478 579| 674 737 755 ki 536] 529] 507| 550/ 678 710 782 775
69 Materials associated with nondurable goods and
farm output, n.e.S._....._. 1,058\ 973| 1,074] 1,172] 1,412| 1,510 1,548/ 1,001 991 1,055| 1,126] 1,155 1,328} 1,595 1,600
70 Textile supplies and material 408; 384 376[ 389 413 390 410 395 393| 391 389 405 412 402
71 Tobacco, unmanufactured. ______. 46 37 51 61 73 55 66 36 39 62 73 46, 64 85| 77
72 Chemicals, excluding medicinals 345) 312| 368 423 602 666 749 311) 313] 338 386 429 549 701 779
73 Other (hides, copra, materials for making
photos, drugs, dyess ......................... 1,029] 1,336| 256 254| 2401 279 299 319 376 342 244 244| 2627 276 291 310 397 342
74 Building materials, except metals._______________ 2,433| 1,858| 605 698] 576| 554 487 580) 478 313 643 643 565 576 531 527 457 328
75 Materials associated with durable goods out- -
281 W RSP 9,696( 15,462| 2,145( 2,309( 2,461| 2,780( 2,697| 3,556/ 4,204| 5,006/  2,836( 2,229] 2,436] 2,601} 2,963 8,482 4,107 4,716
76 Steelmaking materials_.____._._____._._______. 970| 1,348 148| 247| 288 '287| 188 3 375 474 2341 226| 240] 2668 291 289 317 424
77 Iron and steel produets. .. _._._____...__......_ 3,196| 5,831 T 789 813 856 747| 1,141 1,605 2,338 8571 769, 778 782 910/ 1,147} 1,491 2,110
78 Other metals, primary and advanced, in-
cluding advanced steel..___._..._._._________ 3,731| 5,806 878 834 896 1,123{ 1,234 1,471 1,548 1,553 864] 795 954 1,119 1,234] 1,413} 1,623 1,542
79 Nonmetals (gums, oils, resins, minerals, rub-.
ber, tires, ete.) oo ..o .io_._. 1,799 2,477) 381 439 464 514 528 633 676 640/| 381 439 464| 514 528 633 676 640
80 Capital goods, except automotive. .. ___.__._________ 7,684 9,581| 1,697( 1,915/ 1,919] 2,052| 2,081] 2,471| 2,513| 2,486|| 1,670{ 1,879 1,966| 2,081( 2,075| 2,418| 2,561 2,507
81 Machinery, except consumer-type ......_._..___. 6,000 8,912} 1,549| 1,777| 1,760; 1,903 1,927| 2,200 2,337| 2,358 1,522| 1,741| 1,807| 1,932 1,021 2,237| 2,385 2,379
82 Electrical and electronic, and parts and attach-
1013 0L TP 2,413 3,210] 513 594| 617 689 720 842 861 787 513f 594 617 6891 720 842 861 787
83 Nonelectrical, and parts and attachments_.__._ 4,577 5,702{ 1,036| 1,183| 1,143| 1,214 1,207} 1,448 1,476 1,571|| 1,009( 1,147 1,190| 1,243| 1,201| 1,395 1,524 1,592
84 Construction, textile and other specialized-
industry machinery and nonfarm tractors
and parts_.__ ... ... 1,037| 1,140 240 275] 258 263| 251 289 303 297 240{ 275 258| 2631 251 289 303 297
85 Other industrial machinery and parts, n.e.s_.| 1,546] 2,104| 349) 384| 392 421| 432 512 568| 592 349| 384 392| 421 432 512 568 592
86 Agricultural machinery and farm tractors
and parts_ .o 667 921 153| 188 149 176 181 256 222 262 135| 163 173 205 170 220/ 256 288
87 Business and office machines, computers,
ete., and parts_ ... ... ____..__. 875 088 195| 220 224| 236 230 245 240 273 186] 209| 247 236 228 233 256 269
88 Scientific, professional, and service-industry
equipment and parts; and miscellaneous
transportation equipment _ __________.__.__ 99 116/ 120 118 113 146 143, 147 99 118] 120 118/ 120 141 141 146
89 Civilian aireraft, engines, parts. . _____ 148 138 159 149 154 181 176 128 148 138 159 149| 154 181 176 128
89a Civilian aireraft, complete, all types 21 17 22 21 14 26 30, 27 21 17 22 21 14 26 30 27
90 Automotive vehicles, parts, and engines__.________. 2,753| 3,017| 2,292} 2,825/ 3,080 3,403 2,804) 3,065|| 2,614| 2,761 2,733] 2,767 2,985 3,074 3,320{ 2,983
91 From Canada. ... . ________________ 3| 1,549] 1,680] 1,132| 1,532{ 1,507| 1,490] 1,325/ 1,831|| 1,489 1, 1,433] 1,458) 1,476/ 1,334 1,701 1,699
92 From Canada, transactions value _______________ 1,860| 1,469 1,016( 1,387} 1,344 1,826 1,184 1,635} 1,301] 1,322] 1,271} 1,398} 1,323 1,198 1,497 1,588
93 From all otherareas. _..__...._.____.____...__. 1, 1,337| 1,160( 1,293| 1,573] 1,913] 1,479| 1,234]| 1,125 1,258( 1,300{ 1,309 1,500 1,740 1,619 1,284
94 Passenger cars, new and used_..____________._____ 1,705 1,851| 1,305| 1,665| 2,029| 2,160] 1,614| 1,750|| 1,590( 1,640| 1,656| 1,633| 1,906; 1,897 2,027 1,736
95 Trucks, buses, and special vehicles. _____________ 2041 359 291 339; 3842 392 395 464 29 359 201 339 366 376 426 424
96 Parts, bodies, and accessories, including engines
and parts, M.e.S. ..o aoas 3,078 3,206 754, 807] 696 821 709 851 795 851 730| 762| 786 795! 713 801 867 823
97 | Consumer goods (nonfood), except automotive.. - . .. 13,185 14,805| 2,985| 3,220| 3,5391 3,440( 3,094| 3,692/ 4,171| 3,847|[ 3,154| 3,237| 3,366 3,392/ 3,509| 3,558 3,873| 3,796
98 Consumer durables, manufactured -_...____.... 7, 4 8,639| 1,624 1,825 1,970( 1,987| 1,772| 2,114 2,434 2,319|} 1,748 1,829] 1,902 1,900 1,977/ 2,103} 2,292| 2,217
99 Consumer nondurables, manufactured.__._.____. 4,785 5,203[ 1,126| 1,133] 1,302{ 1,223| 1,107} 1,271 1,502| 1,323|| 1,171 1,146] 1,197( 1,262| 1,317| 1,147| 1,346| 1,374
100 Unmanufactured consumer goods (gems, nursery
SEOCK) m o o o iiiies 994 963 235 262 267 230 215 308| 235 205 235 262] 267] 230 215 308 235 205
101 Imports, n.es. (low value goods returned, military
aircraft, movies, exhibits) . _______________________ 1,993| 2,359 511| 481 501 501 501 569 605 684 512| 485 506 486 517 569 606 658
r Revised. » Preliminary. *Less than $500,000 8. Merchandise imported directly by the Department of Defense, as well as *“defense’”

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 adjustments 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.
Th%se %x[;?rts 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).

imports of the Coast Guard and Atomic Energy Commission, to the extent such imports are
identifiable from Census import documents and verifiable from separate reports of the 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). I .

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.8.-Canada
Automotive Products Trade Act. The less comprehensive identification in U.S. trade statis-
ties of automotive parts exports, combined with some degree of unreported export shipments
results in an undercounting of automotive exports to Canada (line 47) which—estimate:
from examination of Canada’s import statistics—amounted to about $875 million in 1973 and
$650 million in 1974.

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

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 5.—Major U.S. Government Transactions
[Millions of dollars]
) 1973 1974
Line 1973 | 1974»
I I IIT v I II I | 1ve
A.l U.S. Government grants (excluding military) and capital flows increasing Government assets, total
(table 2, lines 30, 34, and 35, with sign reversed)... ... ... 1,447 | 1,979 |r 4,103 [r2,228 | 1,351 | 2,193
1a Seasonally adfusted. ... ____...__. 1,636 | 2,0 4,036 | 2,066 | 1,641 | 2,243
By category

2 Grants, neb. s 449 425 | 2,579 | 1,476 737 649

3 Emergency security assistance for Israel o icccicicememccccmcmma freecaan| 98T e 623 223 91

4 Other el 449 425 | 2,579 853 514 558

5 Credits repayable in foreign currencies 63 96 164 179 11 8

6 Other foreign currency assets (excluding administrative cash holdings), net —-19 16 135 —93 —38 1

Receipts from—

7 Sales of agricultural commodities. *) *) Q) ™ *) ™)

8 Interest .. ... 37 48 48 22 25 23

9 Repayments of principal. 82 57 1 2,214 207 26 32
10 Reverse grants.. . * *) 21 *) *
11 Other sources 8 1 2 8 5

Less disbursements for—
12 Grants in the recipient’s CUreNCY - oo o oo oo e ee e eecm—mmemm——————an 49 21 | 2,061 227 23
13 Credits in the recipient’s curreney._ ... ________________._.____ 5 1 1 2 ™
14 Other grants and credits_ ... ... ™ 1 1 1 1
15 Other U.S. Government expenditures_ __ 92 67 69 97 71 57
16 Capital subscriptions and contributions to in 103 104 97 142 82 216
17 Credits repayable in U.8. dollars . - ... eeeiicaioo. 853 773 | 1,075 | 1,009 760 | 1,258
18 QOther assets (including changes in administrative cash holdings), net.___._________.______.___________ -2 566 4 r—487 | —201 62
By program
19 Under farm product disposal programs. .. e ecmceeaos 290 298 129 188 290 346 101 196
20 Under Foreign Assistance Acts and related programs. 477 705 517 | 1,104 | r 767 | r931 599 847
21 Under Export-Import Bank Act. 456 467 472 441 682 587 535 776
22 Capital subscriptions and contributions to international and regional organizations, excluding IMF___| 373 538 90 76 103 104 97 142 82 216
23 Other assistance Programs . - . oo eieeenn . 317 401 201 128 116 76 72 104
24 Other foreign currency assets acquired (lines A.8, A.9, and A.11) _ 148 147 127 106 | 2,264 233 59 61
25 Less foreign currencies used by U.S. Government other than for grants or credits (line A.15)___ - 75 81 92 67 69 97 71 57
26 Other (including changes in administrative cash holdings), net_ - ____ ... *) 41 -10 —24 —43 9 25 50
By disposition 2 .
27 Estimated transactions involving no direct dollar outflow from the United States____...______________ 6,176 | 8511 | 1,571 | 1,717 | 1,212 | 1,676 |~ 3,806 | 1,813 | 1,108 | 1,784
28 Expenditures on U.S. merchandise. . 3,378 | 3,867 952 922 715 789 991 902 800 [ 1,173
29 Expenditures on U.S. services3._____ . 758 | 1,172 172 209 233 144 309 350 236 277
30 Military sales contracts financed by U.S. G n 1,211 931 115 223 157 716 | 286 [ r345 97 203
31 U.8. Government credits and grants to repay prior U.S. Government credits 13___..________ 348 | 3,586 107 102 82 57 | 2,286 949 255 97
32 U.S. Government credits 4 to repay prior U.S. private credits 919 213 331 367 141 80 78 20 23 93
33 Increase in claims on U.S. Government associated with Government grants and capital fiows
creasing Government assets (including changes in retained accounts) (line B.17) . ... .________..._ —36 -31 -2 —11 -17 -7 —19 —11 -1 *)
34 Less foreign currencies used by U.S. Government other than for grants or credits (line A.15)______.. 315 293 75 81 92 67 69 97 7 57
35 Less dollar recoveries on short-term claims financing military sales contracts and U.S. Government
credits to repay private credits ¥ 4 oo 87 934 29 14 7 38 55 646 231 2
36 Estimated dollar payments to foreign countries and international and regional organizations through
U.8. Government grants and capital fiows increasing Governmentassets_ ... ___._____________. 1,004 | 1,364 131 336 234 304 297 415 243 409
B.1 Nonliquid liabilities reported by U.S. Government, including medium-term securities and long-
term obligations payable prior to maturity only under special conditions, net increase (+)_..__._.______ 1,289 180 —228 82 764 231 345

1a Seasonally adjusted._ . . . . . . e 188 334

2 To foreign official reserve agencies (table 2, line 57) - _ ... 216

2a Seasonally adjusted. . e 216

3 U.S. Treasury securities issued in connection with Columbia River downstream rights_ . _____ || oo oo i e e e e e e e

4 U.S. Treasury securities issued in connection with prepayments for military purchases in the United

States (line B.13)

5 TU.8. Treasury obligations to be liquidated against U.S.

6 U.S. Treasury securities not included elsewhere ¢_____________._______

7 Export-Import Bank obligations to be liquidated against U.8. claims.

8 Export-Import Bank securities not included elsewhere____..__________

9 Other . e eeaaes
10 To other official and private foreigners (table 2, line 48) . ... . ...
10a Seasonally adjusted . ______ . ... __
1n Associated with military sales contracts 7
1la Seasonally adjusted
12 U.S. Government cash receipts from foreign governments (including principal repayments on :

credits financing military sales contracts), net of refunds 18 .______________________ . .________.. 2,290 | 2,902 520 544 610 616 488 678 917 820
13 Less U.S. Treasury securities issued in connection with prepayments for military purchases in the
United States (line B.4) .. . i =22 || B2 IR R U I
14 Plus military sales contracts financed by U.S. Government credits and grants 149 (line A.30)_ 931 115 223 157 716 | 7286 | 345 97 203
15 Less U.S. Government receipts from principal repaymentst 48________________ . __________ 208 120 64 94 56 83 78 81
16 Less transfers of goods and services (including transfers financed by credits, and by grants to Israel)!
(table 2, e B) oo e 2,354 | 2,966 326 509 466 | 1,054 643 732 729 862
17 Associated with U.S. Government grants and capital flows increasing Government assets 10 (line
.| —36 —~31 -2 —-11 -17 -7 -19 -1 -1 ™
17a |  Seasonally adjusted. i ciceeemicecceee e e -2 —11 —-17 -7 —19 —11 -1 *
}8 —36 -31 -2 —-11 —-17 -7 -19 -11 -1 *

9 | Other e e | e mm e e rm e e e e e e e
20 350 96 10 310 3 27 11 11 25 49
20a Seasonally adjusted. . ___ .o e[ 10 310 8 27 11 11 26 49
21 German Government 10-year loan to U.S, Government._._. ... oo oo e e e
22 Associated with sales of nuclear materials by Atomic Energy Commission_.__.___._.____ 321 68 |._._.. 320 ) O PN SR, 14 23 32
23 Associated with other U.S. Government nonmilitary sales and miscellaneous operations._ 27 25 8| —10 2 27 9 —4 3 17
24 U.S. Treasury securities not included elsewhere $_ . _____ . __________.. 2 2 ) R PO ) 3 2 | A R [,
r Revised. » Preliminary. *Less than $500,000 (£). 5. Consists of (a) transfers of military goods and services financed by U.S. Government

1. Expenditures under Public Law 93-199 to release Israel from its contractual liability to
pay for defense articles and services purchased through military sales contracts are included
in 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 after September 1974. Deliveries against
these military sales contracts are included in line B.16.

2. Theidentification of transactions involving direct dollar outflows from the United States
is made in reports by each operating agency. However, such data for third and fourth quarters
1974 are only extrapolated estimates by BEA, because of incomplete reports from one operat-
ing 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.

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

6. Includes securities payable in U.8. 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 th - 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.8. Govern-
ment grants and credits and included in line B.11.

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

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 6.—Direct Investments and Securities Transactions
[Millions of dollars)
. 1973 1974
Line (Credits (+); debits (—)) 1978 | 1974 »
I ’ I ‘ I . v I ' II ‘ Irs | IV

1| U.S. direct investments abroad (table 2, line 39) .. oo —4,872 |—6,801 |—2,445 | —943 | —510 | —974 |—1,269 |—1,487 |—1,839 | —2,206

2 Transactions with foreign incorporated affiliates. ..o oee v, 3, 549 n.a. [—1,858 | —321 | —719| —650|—3,070 | —930 | —320 n.a.

3 Intercompany accounts: short-term._______ —1,719 n.a. |[—1,486 —52 | —370 190 (-2, =559 6 n.a.

4 long-term. . —30 n.a. 53 139 —34| -—189 137 -23 —78 n.a.

5 Capital stock and other equity, net. =177 n.a. —426 —408 —307 —630 —524 | —348 —249 n.a.

6 Increase L. .. ... —2,637 n.a. —535 —751 —479 —872 —674 —417 —380 n.a.

7 Decrease?. ... _. 866 n.a. 110 343 172 243 150 69 131 n.a.

8 MisCellaneOUS - - - e n —28 n.a. 2 -1 -7 =22 e el n.a.

9 Braneh aeeountS . oo oo eecnmammmcmcec e eseceeemma————aa- -1,324 n.a. | -—587| —622 209 | —324 | 1,801 —558 |—1,518 n.a.

By industry of foreign affiliate: 3
10 Mining and smelting n.a. -8 7 —35 -87 —54 15 77 n.a.
11 Petroleum n.a —-979 - 434 291 —294 538 - 128 —~203 7.0,
12 Manufacturing na. | —676 | —495| —406 | —%44 | —888 | —685 | —960 n.a
13 L2 P n.a —804 —20 —~360 —250 —860 —73 —762 na
14 | Foreign direct investments in the United States (table 2, line49).____ . . .......... 2,537 | 2,308 351 588 886 712 | 1,281 | 1,677 -89 —561
15 Transactions with U.8. incorporated affiliates.... ... . ... 2,305 | 2,007 297 570 828 610 | 1,247 | 1,645 | —280 —605
16 Intercompany accounts_._______________ 818 839 163 483 85 87 897 | 1,475 f —469 | —1,064
17 Capital stock and other equity, net. 1,487 | 1,168 134 87 744 523 350 170 189 459
18 Increase ! _____._ . ... 1,537 | 1,176 165 105 744 524 350 178 189 459
19 DRCIOASE 2. . o e o oo e e e e aean e ~50 -8 =31 —18 |- el O S, =8 | ccane] e
20 Branch aceouNtS. - .. nn 232 300 54 18 58 102 34 32 190 44
21 Of which: manufacturing affiliates: 3. ... e 725 933 249 132 176 169 239 1386 464 105
22 | Foreign securities, net U.S. purchases (—), balance of payments basis (table 2, line 40 or lines
27488 DeIOW) -« oo e —807 |—1,951 51| —124| —209| —525| —646| —313| —306 —686

23 Stocks, net, Treasury basis 4. . 176 182 149 33 3 -9 —15 122 87 —12
24 less: recorded in line 1 above as stment abroad. —60
25 plus: exchange of stock associated with direct investment in Un
26 plus: other adfustments. oo oo

27 | Stocks, net, balance of payments basis

28 Newly issued in ;he United States.

35 bonds, net, Treasury basis 4 __ s

36 less: recorded in line 1 above as U.S. direct investment abroad.

37 plus: other adjustments ... oo e

38 | Bonds, net, balance of payments basis_ . ________.____________ ... _________________._.

39 Newly issued in the United States.
40 Canada ... _____________..___
41 Latin America_.

42 Other countries.

43 International . __.._.._____

44 Redemptions of U.S. held foreig -
45 Other transactions in outstanding bonds 5.
46 Canada. ..o
47 Western Europe.

48 Japan_......_.

49 Other...__..___............

50 | U.S. securities, excluding Treasury issues, net foreign purchases (-+), balance of payments

basis (table 2, line 50, or lines 54-+61 Delow) . i 1,199 | 1,718 489 | 1,173 670 687 419 168 ~75
51 stocks, met, Treasury basis 4. i eiicicmeeaae A4 1,278 156 871 486 878 12 77 —23
52 plus: exchange of stock associated with U.S. direct investment abroad ) I R B+ A PN 2% USRI b I
53 plus: other adjustments . e .28 DS R IO RN U P, F:20 DR
64 447 | 1,213 128 871 486 376 12 82 —23
85 -3 87 7 291 —52| —48 —4 16
56 389 | 1,039 37 623 378 454 57 65 —187
57 61 147 54 219 60| -3 | —-41]| -16 148
58 bonds, net, Treasury basis $. . .. s 1,604 1,289 600 22y | 167 84 511 361 548
59 plus: proceeds obtained by U.S. parents from securities issued by Netherlands Antilles
finance subsidiaries 8 215 30 124 37 /7 R E, 1?7 18 |-
60 plus: other adjustments? —871 —782 1 968 —276 22 361 201 | ~-121 —288 —600
61 | Bonds, net, balance of payments basis. - . ic—a—aan 1,293 752 444 361 303 185 311 407 86 —52
62 New issues sold abroad by U.S. corporations 6. 1,223 116 384 274 197 368 24 67 13 12
63 of which, denominated in: Dollars._...____ 743 9% 300 172 90 181 24 48 13 12
64 Convertibles._ 372 |l 156 95 34 L7 IR DRNIURIS ISR PR
65 Straight debt 37 97 144 7i 56 94 24 48 13 12
66 Investments by International and Regional organizations in nonguaranteed honds of U.S.
federally sponsored agencies 52 130 —8 64 135 | —139 187 139 —50 —146
67 Other transactions in U.S. bonds. oo oo e 17 506 68 23 —29 —45 100 201 123 82
r Revised.  » Preliminary.  *Less than $500,0004=. n.a. Not available. reported by banks and brokers in the United States: net purchase by foreigners (+) cor-

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

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

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

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

responds to net U.S, sales (4). . . .

5. 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 secu-
rities of U.S. Government corporations and agencies, private corporations, and State and
local governments. These investments are included in table 2, line 56.

NorE.—Details may not add to totals because of rounding. .
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 7.—Claims on Foreigners and Nonliquid Liabilities to Private Foreigners Reported by U.S. Banks and Nonbanking Concerns
[Millions of dollars]
. . N . . 1973 1974 Amounts
(Credits (+); increase in U.S. liabilities or decrease in U.S. assets. Debits (—); out-
Line decrease in U.S. liabilities or increase in U.S. assets.) 1973 1974 » standing
Dec. 31
I II I v I IIr IIIr IVo» 1974
A. Claims reported by U.S. banks:
1 Long-term (table 2, 1ine 41) .. iiciicio. —899 | —1,170 | —273 | —326 197 | —497 | —182 | ~913 88 | ~—163 7,162
2 Short-term, nonliquid (table 2, line 42) . _______ . . _......___... —3,940 (—12,223 |—1,542 |—1,432 556 |~1,522 |—2,723 (—5,333 |—1,318 |—2,849 28,464
3 Pa\gabtle In dollars. oo e —4,007 (~12,085 (—1,559 (—1,450 584 |~1,582 |—2,695 (—5,335 |—1,226 |—2,829 28,211
¥y type:
4 08I . oo —2,047 | —3,723 —845 —801 508 —909 (—1,369 |—2,421 852 —785 11,383
5 Acceptance credits. _ f —930 { —7,031 —257 —501 265 —437 —990 |—2,449 [—1,940 |~1,652 11,190
6 B Collections outstanding. . _ ... —1,080 | —1,331 | —457 | —148 | —189 | —236 ! —336 | —4656 | —138 [ —392 5, 638
y area:
7 Canada . . - e e —180 —65 —-12 —105 137 —200 248 —129 16 —200 974
8 Western Europe. - - ..o ool —~571 —868 | —205 ( —422 302 | —246 | —596{ —969 | 1,171 —474 3,262
9 —1,784 | —5,464 |—1,047 —426 70 —381 |—1,157 {—2,268 |—1,358 ~681 10, 932
10 | Other el —1,472 | —5,688 | —295 | —497 76 | —755 |—1,3190 |—1,969 |—1,055 (—1,474 13,043
11 Payable in foreign currencies. . ... e 67 -138 17 18 —28 60 —28 2 —92 -20 253
12 Of which Canada. .. . ... il 46 —40 —12 28 15 15 —-12 -9 -2 —-17 79
13 Short-term, liguid (table 2, line 43) .. ... .. ... —1,103 | —5,445 (—1,171 996 | —456 | —472 (2,368 (—1,261 | —431 |[—1,385 9,902
14 Payable in dollars_____ ... —1,220 | —5,036 (—1,049 902 | —546 | ~527 |—2,210 |—1,150 [ —563 [—1,113 8,945
15 Of which Canada =21 —395 —523 437 —45 110 —477 312 83 —313 1,177
16 Pagalile in foreign currencies. ... il 117 —409 | —122 94 90 551 —158 | —111 132 | -272 957
¥ type:
17 D ePOSIES - - - - o o e 13 —239 —83 —28 93 31 —17 | —141 219 | ~200 668
18 Foreign government obligations and commercial and finance paper_...___. 104 —170 -39 122 -3 24 —41 30 —87 —-72 289
By area:
19 109 317 —-20 86 18 25 —67 -~116 76 —210 543
20 8 —92 —102 8 72 30 -91 5 56 —62 414
B. Claims reported by U.S. nonbanking concerns:
1 Long-term (table 2, line 44) ...l —493 | ~142 —71 | —150 | —101 | —115 1| =117 | -272 4,598
2 Short-term, nonliquid (table 2, line 48) . . .. ... —2,453 29 7| —402 | —874 {—1,501 —626 | —150 | —176 8,003
3 Reported by brokerage coneernsS. i 38 41 121 —-13 24 7 —16 62 -15 193
4 Reported by others__________________________._ —2,491 —12| -114 | -38 ) —898 {—1,508 ] —610 | ~212 | —161 7,810
5 Payable in foreign currencies. _ n.a. 2 —12 —32 —78 4 —18 —32 n.a. n.a
6 Payable in dollars..._....._. n.a. —14 | —102] —857| —820|—1,512| —592| —180 n.a. n.a.
7 Canada._._........._. n.a. 18 —20 21 -25 —32 | —112 —36 n.a. n.a.
8 United Kingdom n.a. -10 —-19 —55 —22 —40 —1 —113 n.a. n.a.
9 European Economic Community (6) n.a. —84 14 -39 | —116| -—-303| —215 16 n.a. n.a.
10 Japan...........___.____.... n.a. —22 ~5 —43 | —-120 | —308 211 -7 n.a. n.a.
11 OB . e n.a. 84 —72 1 —199 | —537 | —820 | —475 —40 n.a. n.a.
12 Short-term, liquid (table 2, line 46) —19 | —825] —123 —24 131 | —506 15 605 | —133 3,255
13 Pagable I dollars. o e 68 | —600 | —175 35 36 | —486 -1 614 —59 2,573
v type:
14 Deposits (of major U.S. corporations only) ... ... .... —722 87 | —500 | —256 39 =5 | —4%4 —38 582 —33 2,517
15 B Other claims (of major U.S. corporationsonly)._... .. .. .. _.__......._. 18 —19 [ —100 81 —4 41 —62 37 32 —26 56
v area: '
16 Canada . - e —165 —45 [ —253 —36 40 84 | —161 44 79 =7 657
17 United Kingdom —142 —144 —243 53 10 38 —267 ~34 217 —60 1,179
18 e e -397 257 —104 —192 —15 —86 —58 -1 318 8 7
19 Paﬁrabt!e in foreign currencies .. oo —137 —87 | —225 52 -59 95 —20 16 -9 —74 682
¥y type.
20 Deposits . - e —01 23 —68 —39 —~32 48 84 —20 -1 —40 459
21 Other claims (of major U.S8. corporations only). ... ... —46 —~110 | —157 91 —27 47 | —104 36 -8 —34 223
By area:
22 Canadn. e 73 —86 —176 122 —49 - 30 —89 53 —16 ~34 259
23 Other. e —64 ™ —49 =70 -10 65 69 —36 7 ~40 423
Memorandum:
U.S. dollar deposits in Canadian banks:
24 Asreported by major U.S. corporations other than banks (included in line B.14)___.] —169 —4 | —158 —103 49 48| —116 36 55 21 603
25 As reported in Canadian banking statistics. ... oiciicicaaan. —161 | —1,067 | —424 —16 —48 32y | —426 | —360 =34 | =247 2,138
C. Nonliquid liabilities to private foreigners reported by U.S. banks:
1 Long-term (table 2, line 53) . ____ ... 252 ~16 153 78 28 -7 161 11 —20 | —168 1,141
2 Of which international and regional organizations_ ... ... ... ... ... .. 181 4 117 72 —11 3 190 23 -54 | —155 765
D. Nonliquid liabilities to private foreigners reported by U.S. nonbanking concerns:
1 Long-term (table 2, line 51) . ________ ... 264 —674 245 39 190 —210 -~75 —377 —203 —19 4,185
2 Of which reported by Netherlands Antilles finance subsidiaries 1. __.._.__._. 15 —82 66 55 —33 =72 9 —64 5 —32 831
3 | Short-term (table 2, line 52) . oot 904 1,721 38 1 335 530 414 710 433 164 7,029
4 Reported by BroKerage cOnCeITS .o oo oo em oo oo dd o od e cieeaeea —39 —40 —62 6 —26 43 51 —30 —56 =5 293
5 Reported by Netherlands Antilles finance subsidiaries 1. 228 20 161 13 14 40 —64 59 -1 36 914
6 Reported by others. .. ..o 715 1,741 —61 —~18 347 447 427 681 500 133 5,822
7 Payable in foreign currencies.. .. ... ... 266 n.a. 11 57 141 57 113 137 20 n.a. n.a.
8 Payablein dollars. ... 449 n.a. ~172 —75 206 390 314 544 480 n.a n.a.
9 anada_____.___ 16 n.a 54 —19 -9 —10 55 —10 —20 n.a n.a.
10 Western Europe. ... . _........______ —95 n.a —177 —~161 112 131 211 170 320 n.a. n.a.
n S PP 528 n.a. 51 105 103 269 48 384 180 n.a n.a.

r Revised. » Preliminary. * Less than $500,000 (%). 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.
Note.—Details may not add to totals because of rounding.

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

[Millions of dollars]
. K . . C 1973 1974 Amounts
(Credits (+); increase in U 8. Habilities cr decrease in U.S, assets. Debits (~); out-
Line decrease in U.8. liabilities or increase in U.8. assets.) 1973 | 1974 » standing
Dec. 31,
I 1I IIT v Ir II- I - IVe 19741
1 | U.S. liquid liabilities to private foreigners (table 2, lined4) _ ... .__.____..______. 4,246 | 15,732 |[—1,948 | 2,000 782 | 3,412 | 4,513 ] 3,925 | 3,990 | 3,304 41, 326
2 To foreign commercial banks ... 2,982 | 12,655 |—1,893 | 1,589 670 | 2,616 | 4,428 | 3,015 | 2,876 | 2,336 30,315
2a Seasonally adjusted _ ... . eeememmme e e -1,673 729 699 | 3,227 | 4,668 | 2,161 2,896\ 2,935 |........_.
3 To foreign branches of U.S. banks - .- e 1,960 | —679 8657 119 212 | 8,397\ -—762| —503| —182 3,719
4 ToOthers_ - e 10,705 |—1,314 | 1,082 561 2,404 1,081 8,777 | 8,379 | 2,518 26,696
5 Demand deposits_ 1,319 —514 909 17| 1,871 —373 1,120 —593 1,165 8, 261
6 Time deposits 2. ___. _._________._______ 1,409 —74 —67 172 80 -9 490 581 47 1,923
7 U.8, Treasury bills and certificates ... 221 -1 4 ™ 3 43 40 164 —26 232
8 Otherobligations 23 . eieeeees 9,706 | 1,304 743 481 662 1 4,767 | 1,365 | 2,724 850 19, 899
9 To international and regional organizations ... .. .. ___.....__ 377 151 11 32 —50 384 | —530 297 221 163 2,154
10 Demand deposits. - 15 39 28 41 =75 21 —4 10 21 12 139
11 Time deposits 2. . __ —119 18 -T2 *) —-33 —~14 -21 3 3 33 102
U.S. Treasury obligations:
12 Bills and certificates ..o —29 | —-271 —66 —90 | —107 234 —69 | —137 —16 —49 26
13 Bondsandnotes..._..__......_.___ —165 126 -1 —-112 —34 —18 219 [ —150 —26 83 174
14 Other obligations 238 675 239 122 193 199 161 —655 571 239 84 1,713
15 To other private foreign residents and unallocated ... . ... . ... 887 | 2,926 —66 379 162 412 615 613 893 805 8,857
16 Demand deposits. . ..o e 187 567 | —150 160 8 169 213 63 303 —12 2,710
17 Time deposits 2_ . e 237 | 1,435 28 61 34 114 234 327 349 525 3,788
U.8. Treasury obligations:
18 Bills and certificates ... ... 3 209 -2 7 7 -9 31 9 71 98 277
19 Bondsand notes...______..._.... 5 68 —49 7 -36 83 —30 =37 30 105 498
20 Other obligations 23 455 647 107 144 149 55 167 251 140 89 1,584
21 | U.S. liquid liabilities to foreign official agencies (table 2, line 55) __._ .. ___...____ 4,452 | 8,253 ( 8,615 {—1,210 —485 {~2,468 [—1,006 | 3,840 | 2,551 | 2,868 70, 192
22 To central banks and governments - ..o i aaar e cmmaaane 70,192
23 Demand deposits. - 2,952
24 Time deposits 2. . 4,325
U.8. Treasury obligations:
25 Bills and certificates L cimieacaaas 34,783
26 Payable in U.S. dollars_._.._. 34,666
27 Payable in foreign currencies_ _ .. 127
28 Bonds and notes, marketable ... L - 5,059
29 Bonds and notes, nonmarketable, convertible..________.______ 12,330
30 Payable in U.S. dollars_ .. .._______ 11,000
31 Payable in foreign currencies 1,330
32 Otherobligations 23 s 10,743
33 To International Monetary Fund._ .. oo et [ [rmmm e [ e et rme e | re e [r e e
34 | Other readily marketable liabilities to foreign official agencies ! (table 2, line 56) - ... 1,118 596 | 1,202 259 n —354 | 277 182 61 630 2,257
35 | Nonliquid liabilities to foreign official reserve agencies, reported by U.S. Government
(table 2, 1Ne 57) oo e —475 655 —43 165 | —452 | —~145 -2 41 |.oo... 216 3,883
Nonconvertible U.S. Treasury securities issued:
36 To Italy in connection with military purchases inthe U.8_ .. ... .. . ... > 2 IR N PSR PR Lo~/ PR [SURUU DU PO SISO
37 M0 Canada. o oo oo et —m e —300 [ R IS, ~350 51 J0 DR RSO PR, 5 2,540
38 To Germany. 11 657 -16 199 |...___ =172 | ... 445 ... 212 1,327
39 To other countries_ e eeeaeeaas —155 f.eccoo-- —25 =30 | =100 |- |e e me ] cemamee e meem e e e e
40 Export-Import Bank obligations —4 -2 =2 |eoeeaos =2 |emmeae 2 PR DN SR R
41 U.8. Treasury obligations to Germany to be liquidated against U.S. claims —4 —4 ... e 7] [SSN FE R . 2 PR R, 16
42 | U.S. official reserve assets, net (table 2. line 58) - ____ ... ... 209 |—1,434 220 17 —13 -15 | —210 | ~358 |—1,003 137 15,883
43 Gold (table 2, Yine 59) _ . 11, 652
44 SDR (table 2,line60) 6. ________________ 52,374
45 Convertible currencies (table 2, line 61)__ .. ___ 5
46 Gold tranche position in IMF (table 2, line 62) 5 _ 51,852

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

1. Position figures reflect increase of $15 million in U.8. Treasury bills and certificates (line
27), $113 million in U.S. Treasury bonds and notes (line 31), $19 million in nonmarketable
nonliquid U.S. Treasury obligations (line 38), and a negligible amount in convertible cur-
rencies (line 45), as a result of revaluations in foreign currencies due to the dollar devaluation
in the first quarter, 1973. Total official reserve assets (line 42), also include an increase of
$1,436 million resulting from change in par value of the dollar on October 18, 1973, consisting
of $1,165 million gold, $217 million special drawing rights, and $54 million reserve position in

the International Monetary Fund.

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

or less are included in “other obligations.”

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

of 1 year or less.

4, Includes nonliquid liabilities reported by U.S. banks and investment in debt securities

of U.S. Government corporations and agencies, private corporations, and State and local

governments.

5. Beginning July 1974, the IMF adopted a technique for valuing the SDR based on a
weighted average of exchange rates for the currencies of 16 member countries. The amounts
outstanding for the U.S. SDR holdings and reserve position in [MF are also valued on this
basis beginning in the third quarter 1974. Changes in U.S. holdings of SDR and in the U.S.
gold tranche position reported in the balance of payments accounts continue to be reported on
the basis of the value of the transactions only. At valuation used prior to July 1974 (SDR

1=$1.20635) SD R holdings December 31, 1974 amounted to $2.333 million; gold tranche posi-

tion in IMF, $1,817 million, and total U.S. reserve assets, $15,812 million.
Note.—Details may not add to totals because of rounding.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 9.—U.S. International
[Millions
European Economic Community (9) ¢ United Kingdom
Line (Credits +; debits —) ! 1974 1974
1973 [ 1974 » 1973 | 1974 »
Ir II- g IVe Ir IIr III- Ve
1 | Exports of goods and Services 2_ ... ... ..o 23,483| 30,421 7,024 7,944| 7,062 8,391 6,152( 7,263 1,616 1,807 1,665 2,175
2 Merchandise, adjusted, excluding military 3.___.. 16,821 22,040) 5,284 5,897| 4,915 5944 3,771 4,600 1,071 1,176 1,050 1,303
3 Transfers under U.S. military agency sales contraets._._._.___._._. 451 622 157 158 138 169 69 76 11 26 15 24
4 D rAVel . e iieieaaaoe 447 434 86 115 155 78 126 142 32 33 51 26
5 Pagsenger fares. . 241 242 44 68 96 34 95 94 18 27 37 12
6 Other transportat; 1,142 1, 510 312 406 416 376 365 447 95 118 122 113
7 Fees and royalties from affiliated foreigners. . ... . __________ 1,118 1,258 282 326 312 336 367 392 86 92 101 112
8 Fees and royalties from unaffiliated foreigners.-._._.____.___..._._ 258 267 69 68 66 65 82 85 23 22 20 19
9 Other private services .o oo o iceceacacacean 278 311 68 74 81 87 107 116 27 28 30 31
10 U.8. Gevernment miseellaneous serviees. ... 92 96 24 24 16 33 19 28 4 7 5 12
Receipts of income on U.8. investments abroad:
11 Direct investments 4.. 2,035 2,442 476 528 550 890 772 628 136 133 68 291
12 Other private assets_._ 541 1, 046 205 259 294 287 283 560 109 138 161 152
13 U.8. Government assets 60 157 18 23 23 93 98 95 8 5 78
14 | Transfers of goods and services under U.S. military grant programs, net_.. .. ™ -1 ™ (0 T PO, ™* () T PR PR N AN P
15 | Imports of goods and services . ______.__ ... _______________._________..._.____ —25,752|-30,590| —6,778] —8,175| —7,794] —7,843| —6,457| —7,489] —1,589| ~1,991! —2, 005| —1,905
16 Merchandise, adjusted, excluding military 3. .. _ .. .. ceoiieiooo_. —15,787|—19,307| —4,412] —5,138| —4,704] —5,053| —3,527| —4,026 —872f —1,084( —1,035| —1,085
17 Direct defense expenditures. .. ... oo oo e —2,141¢ —2,255 —526 —579 — 564 —586 —342 —303 —85 —76 -72 —=70]
18 —1,154} —1,009 —906 —366 —401 —146 —354 —336 —30 —120 —133 ~53
19 —893 —988 —167 —339 —282 -200 —330 —352 —63 —107 —99 —83
20 —1,190( —1,491 ~314 378 —407 ~391 —417 —503 —1068 ~128 —138 130
21 Fees and royalties to —43 —34 -8 -10 —8 -8 —20 -17 —4 -5 ~4 —4
22 Fees and royalties to unaffiliated foreig —-129( —138 —36 —35 —34 —33 —53 —60 —15 —15 —15 —15
23 Private payments for otherservices ... ... __......._. —319| —333 —85 —84 —83 —82 —226; —234 —62 —60 —-57 —55)
24 U.S. Government payments for miscellaneous services —166| -—128 —30 —28 —30 —40 —~15 —19 —4 —6 —5 -5
Payments of income on foreign investments in the United States:
25 Direct investIments 4. - . e ean ~502 —~131 —112 —124 —136 —262 —324 -89 ~66 ~76 —94
26 Other private liabilities-._.__._.._ —2,143 —423 —~524 —592 —604 —682{ —1,100 —203 —268 —319 =311
27 U.S. Government liabilities -2, 262 —551 —581 ~565 ~565 —229 ~215 —55 —57 —53 -50
28 | U.S. military grants of goods and services, Net. ... ooooomoeoanaacan ™ 1 ™ [0 T P * (0 T PSR PN AU NI R,
29 | Unilateral transfers (excluding military grants of goods and services), net____ —91| —114 —29 —38 —28 —18 ~72 —=75 —20 —-19 -21 —16
30 U.8. Government grants (excluding military grants of goods and services).| (*) *) [0 10N P ORI NI DRI RSN PO (RPN R PRI
31 U.8. Government pensions and other transfers —220| —246 —56 —60 —68 —63 —35 —37 =9 =9 —10 —10
32 Private remittances and other transfers__ .. ... ..o oo - 129 132 27 21 40 44 —37 —38 -1 -9 -11 -1
33 | U.S. Government capital flows, net_ 63 73 —92 44 36 85 146 144 -18 61| ™ 102
34 Loans and other long-term assets. —280| —219| —100 —52 —41 —26 —~89 —-35 -19 -1 -8 -7
35 Foreign currencies and other short- 21 —~32 —15 3 8 —29 14 —-17 —6 7 -4 —14
Repayments on credits:
36 Scheduled 323 324 23 94 69 139 201 196 6 55 12 124]
37 Nonscheduled 5. . ..o e |meee e e e e e e e et e e e [ e
38 | U.S. private capital flows, net.____ e eiaeoo. 531) —1,195| —1,899) -2,631 —1,787| —607 388 —625
39 Direct investments abroad ¢. —415f —128| —857| —820{ —612 —27 1141 —295
40 Foreign Securities. . oo e e —115 —53| —206) —347 —152 —86 —57 —51
Claims reported by U.S. banks:
41 oY 3 1 SR —57|  —250 —50] —253 89 —36 2| -184 -9 ~65 —44 —66
42 Short-term, nonliquid. - —503 —737 —476 —536 871 —596 -394 —447 —132 —291 396 ~420.
43 Short-term, liquid. .. e —343| —1,014 —675 29 —82 —286 —66 —497 -510 -7 —161 245/
Claims reported by U.S. nonbanking concerns:
44 E-COTTI e - - - o o e e e e e e e e e ———— —118 —83 —87 16 —25 13 —98 —~64 79 6 -7 16
45 Short-term, nonliquid. - -337 —637 —345 —219 —58 ~15 —101 —112 —47 —23 —79 37
46 Short-term, Hquid. .. .. - —188 —109 —222 —~59 266 ~904 —179 —160 —245 —50 226 —91
47 | Foreign capital flows, net. . ___._____. .. ... 13,635 3,872 1,078 3,313] —1,141 623 2,696 2,207 1,742 1,628 2931 —1,455
48 U.S. Government nonliquid liabilities to other than foreign official reserve
agencies 187 -1 —-13 —67 77 3 48 6 7 -5 2 2
Other foreign private capital:
49 Direct investments in the United States 4 ___ .. 865 947 382 303 279 —-17 573 397 181 186 125 —94/
50 U.S. securities other than Treasury issues__....__.____. 1,862 747 428 242 149 —71 610 18 128 27 5 —=142
51 Other long-term, reported by U.S. nonbanking concerns. 48 —157 51 —116 —103 11 83 ~118 48 —84 —53 —29
52 Short-term, reported by U.S. nonbanking concerns...... 198 839 249 341 261 —12 97 435 130 146 164 -5
53 Long-term, reported by U.S. banks....._...._.._.....
54 U.8. liquid liabilities to private foreigners. ... .. . ... ... . ...
10, 510 844 —=19| 2,170 ~1,804 497! 1,286) 1,460 1,248) 1,358 50| —1,187
55 U.8. liquid liabilities to foreign official agencies. ... . .owoooeaeaaonn
56 Other readily marketable liabilities to foreign official agencies._.._........
57 Nonliquid liabilities to foreign official reserve agencies reported by U.S.
Government
58
59
60
61
62
63
64 | Errors and omissions, and transfers of funds between foreign areas, net ._._| —7,171]  2,163| 2,400{ —1,529| 1,335 —43 —565 581 55 —880 —319] 1,725

See footnotes at end of table,
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Transactions, by Area
of dollars]
European Economic Community (6) 7 Western Europe, excluding EEC (9) Eastern Europe Canada
1974 1974 1974 1974 Line
1973 1974 » 1973 | 1974 » 1973 | 1974 » 1973 1974 »
Ir II» { IIIr | IV »? Ir IIr | IIIr | IV » Ir | II* III"IVD I II+ | IIIr [ IV ?
16,575| 22,320 5,202 5,931} 5,195 5,993| 6,588| 9,275 2,341 2,440 2,035 2,459( 2,060| 1,725 437 480| 317 491 20,192] 26,067 5,896| 6,754| 6,166| 7,251 1
12,482| 16,899 4,061 4,596 3,740 4,502} 4,512| 6,381] 1,658| 1,693| 1,301 1,729| 1,921} 1,403 383 409| 260 441 15,605 20,643 4,643 5,439 4,829| 5,732 2
372 526 142 130 119 135 135 373 59 89 114 113 71 74 14 15 16 29 3
301 271 50 76 97 48 112 130 30 37 31 1,072 1,225 334 308 354 229 4
137 139 25 39 55 20 63 68 13 20, 21 12 14 3 3 4 3 5
683 916 194 248 251 223 590 718 158 187 195 361 390 85 101 104 100 [
727 832 190 223 205 214 190 214 52 56 44 (2} PR (RPN PRI PRI DU 478 541 125 132 142 142 7
170 175 44 44 44 44 47 52 12 13 13 13 5 8 1 2 2 3 34 38 8 9 10 11 8
161 182 38 43 48| 53 117 138 31 34 36| 38, 26 29 7 7 7 8 251 284 64 69 73 78 9
68 63 18 17 9 19 85 78 20 19 18 22 3 4 1 1 1 1 13 6 1 1 2 2 10
1,267 1,790 335 385 479 590 435 707 268 182 122 1.7 PR ORI WU RN PRI A 1,126 1,357 299 304 253 501 11
250 472 93 118 130 131 178 341 64 83 100 23 29 61 12 14 16 18 1,164 1,486 319 370 378 419 12
—43 56 12 13 17 14 94 76 —25 29 40 33 16 45 14 15 9 7 10 1 3 1 5 13
........ -1 * (G0 T PR I ) | 280 205 95 3 31 F: 3 PRPURE IO FRUURRR IROUPIUUNE PSRN DRRPIN RPRSIUROIRU FUIPROIRN] NPIPRNURON FIORPINN DUNPUIN S 14
—18,336 | —22,065|—4,929| —5,905(—5,525/—5,706| —7,415|—9,004(—1,943| — 2,360 — 2,366 —2,335| —700{—1,096| —301| —286| —245| —265|—19,825/—25,031|—5,385—6,463(—6,462|—6,722| 15
—11, 5901 —14, 552(—~3, 334|—3, 862|—3, 511|—3, 845|—3, 803|—4, 649|—1, 063|—1, 202|—1, 143|—1, 241 —600] —978| —281| —255| —199| —243|—17,217|—21, 944|—4, 854|—5, 682|—5, 334|—6, 074 16
—~1,744| —1,905| —428| —492 —481| 505 —281| —~352] —99| —o4f —s88 —70| —4| - ®H | ®H | ® |® —167| —158) ~34| —40| —43| —4i| 17
=713 —587 —63| —220f -—219 —85| —646| -—548 —68| —188 —207 —85] —-48 —46 -5 —13| —25 -3} —1,158| —1,349| —129| —350] -—686| -184 18
—509| —566] —92| —207| —163| —104| —357| —367| —74| —130] ~104] —50f ____feoceosfemooao oo oo m e e e e e 19
=722 ~927| ~194| —235] —254| —244| —666| —794| —160| —203| 215 —208] —28 —42 -8 —12| —-12| -~10 —264 —314 —65 --80 —83 —86| 20
—-23 -~17 —4 -5 —4 -4 —90 —99 =31 —24 —20 - (U PSR PR PR BTN R —73 —81 -19 —20 —21 —22! 21
=73 —=76 —21 —~20 —~19 —18 -22 —24 —6 —6 —6 —~6 -1 -1 * *) ™ [ (™ =5 =5 ~1 -1 -1 -2l 22
—89 —95 —22 —23 —24 —25 -77 —87 =21 —21 —22 —23 -1 -2 (*) ™ ™| ™ —247 —277 —€6 =70 -68 —73] 23
—89 —105 —24 —22 —24 —34 ~83 —95 -20 —26 ~26 —24| —16 —18 -5 —4 -5 -4 -14 -17 -3 -5 —4 ~5 24
—144 —~176 —41 —46 —48 —417 —120| -—100 —-15 —~—44 —22 L] DN (AR DU RN DR P —96 —128 35 —22 31 —41 25
~701| -1,034] —218| —253| —271| —291| —943(—1,518{ —284] —334| —423] —477 —3 - ~1 -1 —2 -3 —345 —462| -—108; -—117| -116f -—121 26
~1,039| —2,026| —488| —520| —508| —510f —327] —370] -~04] —88 —90| —98| B | M | M| H ] ®H | ® ~239| —206| —70| —76| —75| —75| 27
........ 1l ™ () T PO B —280 —205, -9 —34 =31 (] PR RPN U IR ORI IO SR R MUUUISI EUURN NS E 28
15 —4 -1 —11 1 7| —197] 288 -72 —81 —66 —69] —28 —-33 -8 -9 —9 -7 —118 —148 —28 —39 —48 -~33] 29
*) ™ [0 PR R SO, 79 —28 -6 —-12 —4 —6 -1 -1 -1 *) [0 TN (P R P S FUUUU P 30
—-167 —189 —43 —45 —53 —48] —114| -121 =31 —30 =31 =30 —15 —18 —4 -5 -5 —4 —85 -~97 —23 —24 —25 —25 31
182 185 42 34 54 55| —162| —139 =35 -39 —32 —33| -12 —14 —4 -4 -3 -3 —-33 —51 —~6 =15 -23 —8; 32
—-70 -5 —73 =21 36 -~16; —215| —391 —66 —48 —78| —199| —364 99 48 47 26| —22 —64 —89 —-28 —4 -17 —40 33
~186| —167| -—74 —49} ~29( —17} -—457| —670] -121| -—131] -157| ~261| —506| -158 --38! —385| —27| -59 ~T74 —99f —26/ —11] —20| 43| 34
5|  —18] -12] =5 120 -13 3 14 3 9o ™ -3 18 13 6| (* 3 4 1 - 2 1 1| -1 35
11 m 13 32 52 14 239 265 46 74 79 65| 124 243 79 82 49 33 9 13 ™ 6 2 5 gg
—2,276| —2,929|—1,741| —924 331 —594] —692|—1,904] —89%0{—1,187 3,578|—1,345| —325| —375(—1,533| 38
—1,694| —1,482] —907| —369| —331 125| —338| —899] —438] —306 —~772) —244 11| —192] —347| 39
11 —97 —28 —-10 —58 -2 ~33| —142 10 —14 1,529 —503| —313| —271| —441 40
—41 —45 —35| —181 139 32| —104; —261f —105[ —142 4 17 —23 —~47 57 41
—121 -~292| 318 —255 459 ~178 —54 —185| —109| —427 —105 236 —138 14 —217] 42
—276 —517] —163 98 81| —533 -3 —83 =37 —232 —712] —544 196 159| —523 43
—26 —19 —8 9 —18 =2 8 45 41 5 —124 —-35 —-17 —43 —29 44
—220 —528| —306f —207 19 —34) -187) -—367| —251 —67 —210 —23| -137 —57 71 45
-9 51 23 -9 40 -3 19 =12/ _____. -5 —130| —249 97 62 —40] 46
10,511 1,938 —393| 1,789|—1,451) 1,992| 5,594| 7,575 1921 2,080 561 372 —9 424 —139] 47
133 —4 —-19 -~72 77 10 113 102 36 46 H 9 17 15 -7 48
296 541 203 112 146 80 230 192 84 63 414 51 9 317 64| 49
1,246 729 300 214 144 71 1,232 141 136 65 47 =37 4 40 39 50
—~28 =33 =25 —48 40 -31 —24 11 —14 —-10 4 —6 -3 =5 51
99 393 m 194 92 —4 88 179 20 68 17 67 —-32 —10 ~8 g%
54
8,801 —340( —988 925]—1,861] 1,584| 3,966 6,987 -—93| 1,853 28 279 —88 64 —227 55
56
] PR IR N, 5| 57
58
59
60
61
.................................... 62
_______________________________________________________________________________________________________________________________________________________________________ 63
—6,482 814! 1,935 -—858| 1,413{—1,675|—3,802|—5,266 440| —759(—2,616]—2,330/ —693] —713| —193| —148 —161| —212 974 2,218 518 171 312) 1,217 64
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Table 9.—U.S. International
[Millions
Latin American Republics and Other Western Japan
Hemisphere
Line (Credits -+; debits =)!
1974 1974
1973 1974 » 1973 1974 »
Ir IIr III - IV » Ir II- III- Ve
1 | Exports of goods and services 2. ... ... 15,225 22,833] 4,967| 5,804 5,510 6,553 10,707| 14,055 3,444 3,324 3,449 3,838
2 Merchandise, adjusted, excluding military 3________________ ... . _ .. 9,950 15,805 3,282| 4,059 3,964] 4,500 8,357| 10,720[ 2,692] 2,598 2,520 2,910
3 Transfers under U.S. military agency sales contracts..._____________.__.__ 63 82 18 16 20, 28, 47 48 9 9 8 21
4 ravel el 1,003 1,320 279 331 353 357 334 403 114 80, 118 91
5 Passenger faresS. oo 177 187 39 46 59 43 264 336 89 66 90 91
6 OQther transportation e e m e mmmmmeimmaeaaann 502 628 136 163 165 164 438 577 125 154 157 140
7 Fees and royalties from affiliated foreigners___._._______ . _______________.. 361 415 84 137 97 98 174 206 43 52 55 56
8 Fees and royalties from unaffiliated foreigners.. 52 54 13| 13 14 14 280 310 75 77 78 80
9 Other private serviees. ... ... ..._._.._..._ 359 394 97 99 99 99 84/ 92 21 22 23 25
10 U.8. Government miscellaneous Serviees. ... ... ....ooooooooiiiiaan 68 i 17 23 19 20 106 61 10 16 6 29
Receipts of income on U.S, investments abroad:
11 Direct investments 4. i iiiiiiiiiiian 1,622] 1,959 630 452 219 658 222 253 109 28 50 66
12 Other private assets.__._ 822 1, 657, 302 385 461 510 375 1,022 149 216 333 323!
13 U.S. Government assets 157 255 70 81 41 63 27 29 8 8 6
14 | Transfers of goods and services under U.S. military grant programs, net.__._ 25 23 7 [ 3 5 ™ *) (G0 TN PR [Go J PO
15 | Imports of goods and services. . ____ . ___ .. ____._____.___.._....__... —13,069|—23, 258 —5,543 —5,928| —5,758| —6,029|—~12,297|—15,227| —3,080| —3,625| —4,182| —4,340
16 Merchandise, adjusted, excluding military 3. ___ . .. .. _____._ —9,645(—18,673) —4,489| —4,752| —4,480| —4,952| —9,665|--12,529| —2,502| —2,943| —3,492| —3,592
17 Direct defense expenditures. .. . iiiiiaaaoo ~144| =312 —74| ~101 —84 —53| —822| —746| —200| —174| —181] —192
18 221 P —1,851) —2,111) —552| 544 —560 —455 —123] —102 —13 28 -31 —30
19 Passenger fares. .. . eeees -112 -~-150 —35 —47 —~45 —23| —84 —101 —-19 —34 —35 —-13
20 Other transportation_._________ .. —360 —503] —104| ~120| —139} -—131 —405| —504| —107| -—127| —134| -135
21 Fees and royalties to affiliated foreigners. * ol | PO I *) ™ -1 7 1 1 1 4
22 Fees and royalties to unaffiliated foreigners. ~5 —6 -1 -1 -2 -2 —14 —16 —5 —4 —4 —4
23 Private payments for other services_.___..__._..___ —263| —293 —68 75 —78 =72 —40] —44 -11 -11 ~10] -11
24 U.S8. Government payments for miscellaneous servi —-193| 209 —44 —45 —65 —55 —24 —30) -7 -6 -9 -8
Payments of income on foreign investments in the United States:
25 Direct investments 4. i eiiiiccceanaan —28 -3 —6 -7 —13 -8 —42 —18 20, —23 25 —40
26 Other private liabilities. —445 —930 —163 -215 —283 —270 ~365 —433 —95 —98 —-121 —120
27 U.8. Government liabilities_ - ~21 =37 ~8 11 —-11 —8 —713 =711 —142 =177 —192 ~200,
28 | U.S. military grants of goods and services, net...___ ... . ... ...... —25 —23 -7 —6 —6 =5 ™ *) [&o R (G0 T P,
29 | Unilateral transfers (excluding military grants of goods and services), net__.. —591 —591 —64] —168 ~175( 185 —41 —45 —9 -12 —13 -1
30 U.8. Government grants (excluding military grants of goods and services) .| —235| —288 —55 —74 —-75 —83 2 2 | I G0 T P .
31 U.S. Government pensions and other transfers..___._____._._.___..__.._._. ~76 -13 53 =21 —22 —22 -16, —18 —4 -4 -5 —4
32 Private remittances and other transfers____..______._ . .. ... —280} —291 —62 72 =77 —80. =27 —30 -7 -8 —8 -7
33 | U.S. Government capital flows, net_ _ —498 —674 -193| —177 —156)] —~154 232 9 8 47 -9 -37
34 Loans and other long-term assets_ _ ... —860| —1,372 —352] —426| —256| —337| —217| -149 —43) —36 —-23 —46
35 Foreign currencies and other short-term -1 4 -5 7 9 -7 5 16 12 4 1] ™
Repayments on credits:
36 Scheduled . - ..o 360 694 164 243 97 190 159 142 40 79 14 9
37 Nonscheduled & - _ . ciiieanaaae 4 ™ (G TR PO PSRN R 285 (™ (G T R USRI ™
38 | U.S. private capital flows, net_ . ... ... e —2,799| —9,493| 1,636 —2,897| —1,501] —3,460| —2,294| —6,222! —1,996| —2,606| —1,542 -78
39 Direct investments abroad 4. _. - ~673] —2, 180! 310 —612 —788! —1,090 -3 —~459 —336 —67 =37 ~20|
40 Foreign securities. ... ..o oo e mmeceaean —107 —93 —-32 -17 -5 -39 256 514 118 194 167 46
Claims reported by U.S. banks:
41 Long-term —93 —492 —43 —331 8 —-126 102 — —4 11 —2 —-13
42 Short-term, nonliquid —990{ —3,340 ~775| —1,076 -—600 —889| —1,783] —5,465| —1,159| —2, 267 —1, 358 —681
43 Short-term, liquid- - ...l —388| ~2,704| —637] —509] —518] —1,040| —465| —633 —208| -—721; —I189 575
Claims reported by U.S. nonbanking concerns:
AR — g B S M R O R QU R (R B
ort-term, nonliquid _ - . _ - —99| — =
46 Short-term, liquid- -........... 87} —432 361 452 36 { 1570 —s3 12 28 —111 12
47 | Foreign capital flows, net__________________________________._____ 4,260 2,039 913 645 663| —6,853| 2,698 389 621 770 918
48 U.S. Government nonliquid liabilities to other than foreign offic: 86 15 30 13 28 309 45 9 25 13 -2
agencies.
Other foreign private capital:
49 Direct investments in the United States 4. ... ___________ 53 61 69 -27 —15 34 334 187 14 —89 122 141
50 U.8. securities other than Treasury issues................__ 43 24 =30 —12 39 28 616 —42 -8 —26 ~17 9
51 Other long-term, reported by U.8. nonbanking concerns.. . 117} =301 —145 -7 ~52| —33 18 —182 12| -—191 ~3|oeee.
52 Short-term, reported by U.S. nonbanking concerns_.._.... 179 136 —140 180] 44 52 80, 90 78 -1 —-21 34
53 Long-term, reported by U.S, banks.._...................
54 U.8. liquid liabilities to private foreigners..
2,109 4,255 2,271 814 616 554 —8,210| 2,599 284 903 676 736
55 U.S. liquid liabilities to foreign official ageneies_____.___ ... ___________
56 Other readily marketable liabilities to foreign official ageneies._______.___.
57 Nonliquid liabilities to foreign official reserve agencies reported by U.S8. oo |emoomm oo mmmom e e | rme e | r e[ mc e | [ s e mee
Government,
58
59
60
61 i es
62 Gold tranche position in IMF
63 | Allocations of special drawing rights (SDR) . ... oo oioomacecnacac]ecmccc | rmam e e e | mm e e | rmmmme e | e [ e[
64 | Errors and omissions, and transfers of funds between foreign areas, net____. ~823| 6,923 430| 2,452] 1,608| 2,432| 10,545 4,733 1,244 2,251

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

1. Credits, +: Exports of goods and services; unilateral transfers to U.S.; capital inflows
(increase in U.S. liabilities or decrease in U.S8. 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.8. official reserve assets.

2. Execludes transfers of goods and services under U.S. military grant programs.
3. Excludes exports of goods under U.S. military agency sales contracts identified in Census
export documents, and imports of goods included under direct defense expenditures identified
in Census import documents, and reflects various other balance-of-payments adjustments
(for valuation, coverage, and timing) to Census statistics; see table 4.
4. Tncludes interest, dividends, and branch earnings; excludes reinvested earnings of foreign
incorporated affiliates of U.S. firms or of U.S. incorporated adiliates of foreign firms.
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Transactions, by Area—Continued

of dollars]
Australia, New Zealand and South Africa Other countries in Asia and Africa International Organizations and Unallocated &
Line
1974 1974 1974
1973 1974 » 1973 1974 » 1973 1974 »
Ir IIr I~ IV » Ir I III- IV e Ir IIr I~ Ive
3,613 5,257 1,136 1,302 1,362 1,457 18,213 31,846 7,490 7,990 8,384 1
2, 249 3,759 820 910 999| 1,030 10,862 16,240 3,757 3,999 ' 2
189 70, 17 36, 11 7 1,399 1,697 369 410 422 3
79 83 16 22| 30 15 139 140/ 28 38 42 4
82, 97| 15 25 33 24 141 152] 28 36, 50 5
104 151 33 41 42 36 778 957| 221 247 242 6
222 237 61 61 50 66, 240 272 54 78, 63 7
35 40 10 10 10 10 29) 32 U 8 8| 8
51 55 15 14 13 13 314 334 89 86| 81 9
1 2l ™ ™ 1 1 144 192 37 49 59 48 2 2l ™ ™ 1 1 10
481 609 124 142 137 206 3,310 10,583 2,635 2,741 3,031 2,177 185 331 -1 20 306 11
84 130 24 31 34 40 417 811 156 187 226 243 130 126 53 11 52 10 12
36 2 1] 2 10 439 436 108 113, 97 119 -7 —8 1 L (R PR, 13
........................................................ 2, 467 1,563 292 502 315 L1 | N DR I SN PN S, 14
—2,380 —2,581 —600 —607 —648 —727] -—13,960] —31,221 —5,088 15
—1,852 —2,016 —467 —464 -501 ~584] —~11,237] -22,866 ~3, 803, 16
9 —42 -~20 -5 -5 -5 —6 —1,020 —1,220 —228 17
—58 —59 -15 —~16 —16) —~12 ~369 ~398 71 18
~76 —91 —~20 ~25 —23 —23 —93 —110 —17 19
—48 -7 —14 —19 —20 ~18 —452 —591 -133 20
16 TN I IS R SN I -1 —4 -1 21
-1 =1 ™ ™) *) *) *) * *) 22
—-17 -20 -5 =5 -5 -5 —59 —69 —17] 23
—~30 -33 ~8 -9 =7 -10 —224 —239 —~54 2%
-3 -5 -1 -1 -1 -2 —~196 —4, 950 —661 25
—105 —99 ~24 —~24 —28| —23 —234 —487 76 26
—148 -—165 —41 —40, —41 —~44 ~76) —288 -—27) 27
........................................................ —2, 467 —1,563 —292 —502 -315 L. 52| [N DRSNS RPN PO I NUR 28
-28 =27 -7 -7 -7 -7 —~2,581) 10 —~5,692| 10 —2 644 -1,476 —822 29
........................................................ —1,577) 10 —4,849( 10 —2 438 —1,273 —615 30
-7 —6 ~2] -2 -2 -1 —161 —~174 —~41 —43 —46/ 31
—21 -21 -5 -5 ~5 -6 —844 —670] —165 ~160 —160 32
77 46 —6 41 -5 17 —1,722| 101,674 101,593 365 87 33
—113 —45 -8 ~11 -8 —-17  -1,967] —1,972 —504 -530 -318 34
-1 1 2 1 -5 —657 10 581 10 —187 557 221 35
189 92 2 49/ 2 39 902/ 103,064 102,374 338 36
*) ®) * ®* 37
—35 —848| —167, —325 —69 —287| —-2,217 —1,939 662 —T764 —916 —921 62 ~561 —340 —152 5 —74 38
—116 —428 —96) -187 —-13 -133 —525 1,091 1,459 271 —360 -278 —43 —597 —352 -=155 ~10 —80) 39
27 18| ™* 2 1 15 —403 —319 —76) —74 —63 —107 106 39 12 4 14 9 40
56 38 35 11 22 —30 —478 ~170 —14 -7 M 41
41 —415 —81 —116 —90) —128 —502] —1,890 —359 —748 —389 42
20 -7 —6| ~9 10 -2 —11 —290 -172 -13 -8 43
~39 22 1 -3 23 1 —96 —~75 —6 —26 —41 44
—24 —76 —20 —24 -22 —10 —201 —387 —170 —58 ~55 ig
185 —366 -232 —90 105 —~148 2,211 11,225 2,043 3,894 3,461 1,827 607 381 —134 396/ 124 -5 47
-80 —15 2 —16 —b 4 541 384 9 174 163 b: 221 I (U FURSUIUIUUIUN PIVORIRON NPT PR 48
* 1 -1 1 ™ *) 707 480 683 1,417 —781 49
—5 3 2 * -3 93 137 4 5 -2 50
66 1 ~8 26 =17| ... 29 = .. -5 -1 51
79 37 23 —38 45 7 219 376 122 187 23 ?,%
54
124 —392| -250 —64 78, -156 757 9,850 1,226 2,118 4, 060 2,448 546 239 —326 253 175 137 55
56
....................................................... o 12 P SRR NN RN RO SN SN SN SN NN FUNRI 57
—209 —273 —851 —-104 58
................................... 59
........ —-29 -123 —20 60
.................................. 61
—209 —244 —~728 —84 62
_________________________________________________________________________________________________________________________________________________________________________ 63
—1,432| —1,481 —125 ~314 ~738 —304 56[ —5,892 —4,086 —1,516 —559 239 14 2,513 890 395 995 233 64
5. Includes sales of foreign obligations to foreigners. 9. Includes return import into the United States, at a depreciated value of $21 million in
6. The “European Economic Community (9)” includes the “European Economic Com-  1972-IV and $22 million in 1973-11, of aircraft originally reported in 1970-I1I 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%xelmblolgg, %nd gl;gtli%ﬂ:slmr}g}?d%_ ; . " der the fL ¢ Hond Government Transactions” in June 1974 SURVEY, p. 27.
. Includes tran: with shipping co: es operating u
Liberia and Panama. PPIE companies op € under the flags of Honduras, 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 10.—Summary of Known Current and Long-Term Capital Transactions, by Area!
[Millions of dollars]
1973 1974
Line Receipts by foreign areas (—) 1973 1974 »
I I1 I v } Ir IIr IIIr IV »
All areas, balances on:
1 Merchandise trade 2__ il ~579 —~103 —20t 1,354 648 | —1,387 | 3,964 —-1,178
2 Goods and services____....._......___________ 3 494 228 —195 3, 800 3,948 —45 | —3,030 2,817
3 Goods, services and remittances.._..._____.__ 116 —187 —623 3,077 3,584 =514 | —=3,502 1,848
4 Current account. ... .o....o.o.______.. —259 —872 —1,071 2, 653 1, 005 —1,990 —4,239 1,199
5 Current account and long-term capital 3 —1,054 | ~1,193 222 999 2,120 | —2,539 | —6,441 —3,719
European Economic Community (9) balances on:*
6 Merchandise trade 2 2,733 238 166 87 543 872 759 211 891
7 Goods and services_....... R —169 —222 —~862 | —1,056 -~129 246 —231 —732 548
8 Goods, services and remittances.. —283 —235 —804 | —~1,079 —152 217 —270 —760 530
9 Current account. . ....._......._________. —2,360 —283 —235 —894 | —1,079 —152 217 —270 —760 530
10 Current account and long-term capital 3. ... ... ... _____.___ ~2,193 | —2,001 —515 —865 —746 —67 —912 —638 —789 337
United Kingdom, balances on:
11 Merchandise trade 2._ .. 244 574 10 7 34 213 199 92 15 268
12 G00ds and ServiCeS. .o oo oo iieiieanea —305 —226 13 —183 —270 135 28 —184 —340 270
13 Goods, services and remittances ... . ... ..o .. —-377 —301 -2 —201 —289 115 8 —202 —361 253
14 Current 8CCOUNT_ - . -l iiiee oo -377 -301 -2 —201 —289 115 8 —202 —361 253
15 Current account and long-term capital 3.... =77 —1,269 215 —348 —32 89 —-499 —189 -277 —304
European Economic Community (6), balances on: 5
16 Merchandise trade 2 2,347 255 183 105 349 727 734 229 657
17 Goods and services.._... P, —220 —~628 —684 ~228 273 26 —330 287
18 Goods, services and remittances. . 252 —212 —-632 —680 —222 272 15 —329 294
19 Current account. .. .........._____._____ 251 —212 —632 —680 —222 272 15 —329 294
20 Current account and long-term capital ... ... ........ —1,819 —234 —696 —452 —591 —80 —204 —329 —~243 632
Other Western Europe, balances on:
21 Merchandise trade 2. . . .. 709 1,732 204 117 31 357 595 491 158 488
22 Goods and services.. —857 271 —61 —345 —509 58 397 80 —-331 124
23 Goods, services and re —1,133 11 —124 —415 584 —10 331 11 -393 61
24 Current aeCOUNY . _ el —1,055 ~17 ~15 —433 —589 —19 325 -1 —397 56
25 Current account and long-term eapital 3. ____.____________ .. ..._... —193 | —1,25¢ 328 —311 —422 212 34 —346 —551 ~391
Eastern Europe. balances on:
26 Merchandise trade 2..__ 1,321 515 340 429 307 245 102 154 61 198
27 Goods and services......__ - 1,360 629 352 440 305 264 135 195 72 226
28 Goods, services and remittances 1,333 597 346 432 299 256 128 187 63 219
29 Current account . ... _....._..__.____. 1,332 596 346 432 299 256 127 186 63 219
30 Current account and long-term capital 3 704 584 126 159 223, 196 152 188 78 167
Canada, balances on:
31 Merchandise trade 2. e —1,612 | —1,301 —623 —400 —395 —194 —211 —243 —505 —342
32 G00ds and ServiCes. . oo oo 367 1,036 a1 69 ~223 500 512 292 —296 529
33 Goods, services and remittances..__.._... 249 888 1 43 —267 472 484 253 —~344 496
34 Current aceount._______.________._...___. 249 888 1 43 —267 472 484 253 —344 496
35 Current account and long-term capital 3___ —605 | -—1,110 101 ~264 —350 —92 —284 —69 —544 —213
Latin American Republics and Other Western Hemisphere, balances on:
36 Merchandise trade 2 ____ 305 —2, 868 —236 39 330 172 —1,207 —693 —516 —452
37 Goods and services 2, 156 —425 -9 483 754 929 —=576 —124 —248 524
38 Goods, services and remi 1, 800 —728 —96 397 668 831 —585 —217 —348 422
39 Current aceount. .o oo oooooeeeeee . 1,566 | —1,016 —152 319 620 778 —640 —291 —423 338
40 Current account and long-term capital 3 414 —4,930 —363 —101 585 292 —695 —-1,511 —1, 440 —1,282
Japan, balances on:
41 Merchandise trade 2 .. __ —1,809 —445 -351 —433 -79 190 —345 —972 —682
42 Goods and services —-1,172 —525 —498 —465 —102 364 —300 —734 —502
43 Goods, services and remittances. —1,220 —535 —507 —478 —113 353 —312 —T747 —514
44 Current account.._______________________ —1,218 —532 —507 —478 —112 355 —312 —747 —514
45 Current account and long-term capital 3 —~1,142 —96 372 —144 63 172 —407 —518 —389
Australia, New Zealand, and South Africa, balances on:
46 Merchandise trade 2 .. _____.__..______._________ 397 1,743 127 61 79 130 353 446 498 446
47 Goods and services __ . 1,234 2,676 330 229 305 369 536 695 715 730
48 Goods and remittances. 1,206 2, 649 325 222 297 362 529 689 708 724
49 Current aceount. ... " 1,206 2, 649 325 292 297 362 529 689 708 724
50 Current account and long-term capital 3 1,192 2,334 347 296 280 270 459 565 717 593
Other countries in Asia and Africa, balances on:
51 Merchandise trade 2 —375 | —6,626 —184 —164 —207 180 —46 | —1,956 | —2,890 —1,725
52 4,253 625 625 817 875 1,936 2,402 ~503 | —1,251 -
53 Goods, services and re 3,248 —219 453 640 702 1,454 2,196 —706 | —1,458 —251
54 Current account_______________________ 1,672 | —5,088 64 135 326 1,147 | 6—242 | —1,079 | —2,073 —774
55 Current account and long-term capital —101 | —1,771 —690 —559 1,029 121 3,413 4 —3,088 —2,137
International organizati and unallocated, balances on:
56 Merchandise trade 2
57 Goods and services .. _._._......_ 5
58 Goods, services and remittances - —225 162
59 Current account._..._............._. —530 —557 - —189 —201 —80 —151 —265 —266 125
60 Current account and long-term capital3 ~510 | —1,268 —327 74 —273 16 —190 —348 —341 —302
* Revised. areas includes only liabilities to regional organizations. Increases in the long-term liahilities

» Preliminary.

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

to other private foreigners included in the total, but not in the areas, amounted to (millions

of dollars): 1973 year, 71; 1974 year, —20; 1973-I, 36; 1973-1I, 6; 1973-ILL, 39; 1973-1V,—10;
1974-1, —20; 1974-11, —12; 1974-11T, 34; 1974-1V, —13. .
2. Adjusted to balance of payments basis; excludes exports under U.S. military agency sales
contracts and imports under direct defense expenditures. N
3. Includes some short-term U.S. Government assets; arca data exclude long-term liabilities

discrepancies including errors, omissions and incorrect area attributions.

Balances are derived from lines in table 2 (all arcas) and table 9 (individual areas) as follows:

Merchandise trade_ ____._______.___.__.___ 2,16

Goods and services_ . _____.__.._. 1,15

Goods, services and remittances .- 1,15,31,32
Current aceount.__________________ . 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 53 is included)

The balance on current account and long-term capital with “all areas” includes changes in
10ng-t§smq liabilities to all private foreigners reported by U.S. banks; with “international
organizations’ includes only liabilities to IBRD and affiliated organizations; and with other

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

4. The “European Economic Community (9)” includes the ‘“ European Economic Commu-
nity (6)”, the United Kingdom, Denmark, and Ireland. X

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

6. The current account balance reflects the eflect ona U.S. Government grant of $2.0 billion
(in rupees) to India. This was offset in the balance on current account and lopg:term capital
by the repayment by India (in rupees) of loans previously extended by the U.S. Government.

NotE.—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 32)

deficit with the area since 1965. The
shift to a deficit on current account was
less than that on trade because of a
partly offsetting rise in net investment
income.

Outflows of U.S. direct investment
capital rose from $0.7 billion in 1973
to $2.2 billion in 1974. A large part of
this increase resulted from a shift by
U.S. parent companies of claims on
affiliates in Western Europe to affiliates
in Latin America. (This had the effect
of increasing outflows to Latin America
and decreasing outflows to Hurope.)
Other U.S. corporate transactions with
unaffiliated residents in the area re-
sulted in a $0.6 billion increase in net
outflows.

U.S. bank-reported outflows rose
to $6.5 billion in 1974, compared with
$1.5 billion in 1973. Loans and accept-
ance financing expanded to many
countries in the area, with the largest
rise to the Bahamas. Attribution of
these flows to the Bahamas may not
necessarily reflect the ultimate user
of these funds; a major portion was
probably channeled to countries in
other parts of the world. Liquid
liabilities to the area increased $4.3
billion in 1974, compared with an in-
crease of $2.1 billion in 1973. Most of
the rise reflected increases to foreign
official agencies in the petroleum-
exporting countries. More than one-
half of the increase occurred in the
first quarter, when there were higher
U.S. petroleum imports from the area
during the Middle East embargo.

Asia and Africa

The merchandise trade deficit with
Asia and Africa (excluding Japan and
South Africa) rose $6.2 billion in 1974.
The $6.9 billion increase in the trade
deficit with OPEC members in the
area was only slightly offset by a
small rise of $0.6 billion in the trade
surplus with other countries. Net in-
vestment income, largely from U.S.
direct investments in foreign petro-
leum affiliates, rose from $3.7 billion
in 1973 to $6.1 billion in 1974. Net

SURVEY OF CURRENT BUSINESS

receipts for other services amounted
to $1.1 billion, slightly more than in
1973. As a result of these changes, the
current account was in deficit by
$2.0 billion compared with a $1.7
billion surplus in 1973. (The 1974
current account balance has been ad-
justed to exclude extraordinary U.S.
Government grants and capital flows;
see footnote, table E.)

Changes in capital flows were domi-
nated by transactions between U.S.
petroleum companies and their foreign
affiliates. U.S. direct investments in
the area shifted from a $0.5 billion
outflow in 1973 to a $1.1 billion inflow
in 1974. The inflows resulted largely
from lags in payments by U.S. parent
companies to their petroleum-producing
affiliates. Inflows from direct invest-
ments in the United States were related
to a buildup in debt owed a foreign
parent by a U.S. incorporated company.

U.S. bank-reported capital outflows
were $2.2 billion in 1974, compared
with $1.0 billion in 1973. Most of the
rise was in loans to petroleum-importing
countries in the area. Liquid liabilities
rose $9.9 billion; in 1973 the rise was
only $0.6 billion. The change resulted
primarily from the investment by
petroleum-producing countries in Asia
and Africa of a portion of their surplus
dollars in short-term U.S. money mar-
ket instruments.

(Continued from page 23)

expansion of refining capacity and trans-
shipment terminals will also boost
spending this year. In Venezuela, on
the other hand, where petroleum in-
vestments are more mature and more
fully developed, spending is expected
to remain at last year’s level.

Canadian afhiliates also expect 1975
expenditures to remain at the 1974
level, following a 21 percent rise in
the latter year. The slowdown probably
reflects uncertainties arising from the
dispute between the Federal and Pro-
vincial governments on the taxation

47

of natural resource companies. In
addition, the withdrawal of a major
U.S. partner from the development of
the Athabasca tar sands project has
also lowered expected spending.

Spending by petroleum affiliates in
Germany, the Netherlands, and
Belgium-Luxembourg, primarily for
downstream facilities, is expected to
decline sizably this year, following
substantial increases last year.

Spending for tanker fleets by inter-
national affiliates of U.S. petroleum
companies declined slightly in 1974
and is expected to remain at the 1974
level in 1975. This leveling off reflects
softness in the world tanker market
due to overcapacity and, in part, to
the slackening of worldwide petroleum
demand.

Mining and smelting

Affiliates in mining and smelting
raised expenditures 12 percent in 1974
(following 2 years of declines) and
expect a 14 percent rise in 1975, to $1.3
billion.

In Canada, a 46 percent increase
is expected in 1975, after spending re-
ductions in the previous 3 years. This
increase is for the expansion of smelting
and refining facilities and for the ex-
ploration and development of new
resources. Following a strong increase
in 1974 when a major expansion project
was completed, Australian mining affili-
ates expect little change in spending
this year.

Trade and other industries

Trade affiliates expect to increase
spending 23 percent in 1975, to $2.1
billion, following a 13 percent increase in
1974. The 1975 increase is concentrated
largely in France and Brazil, and is
accounted for mainly by trade affili-
ates of U.S. chemical manufacturing
companies.

Affiliates in all other industries com-
bined—including agriculture, public
utilities, transportation, construction,
finance, and other services—plan to
trim spending increases to 14 percent
this year, from 17 percent last year.
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CURRENT

CONSTRUCTION

REPORTS

CONSTRUCTION accounts
for approximately 12 percent
of the gross national product!

To assist industry representatives,
research specialists, market analysts,
and government officials interested
in this vital segment of the Nation's
economy, the Bureau of the Census
issues monthly, quarterly, and
annual reports on the value of new
construction put in place, building
permits, housing starts, housing
completions, housing sales,
alterations and repairs and
demolition of residential structures.

Current Construction Reports include:

C20 - Housing Starts

C22 - Housing Completions

C25 - Sales of New One-Family Homes

C30 - Value of New Construction Put
in Place

C40 - Housing Authorized by Building
Permits and Public Contracts

C41 - Authorized Construction—
Washington, D.C. Area

C45 - Permits Issued for Demolition
of Residential Structures in
Selected Cities

C50 - Expenditures on Residential
Additions, Alterations,
Maintenance and Repairs, and
Replacements

-~ ———

For further information and a
- Publications Order Form, free of
charge, on all the above reports,
write to the Subscriber Services
Section (Publications), Social and
Economic Statistics Administration,
Washington, D.C. 20233

U. 8. GOVERNMENT PRINTING OFFICE : 1975 O - 570-630



CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1973 edition of BusiNEss STaTISTICS, biennial statistical supplement to the SurveYy
or CURRENT Busingss. 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 Business Staristics; they appear in the main descriptive note for each series, and
are also listed alphabetically on pages 189-90. Statisties 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.

w2 | 197 | 1974

1971

1972

1973

1974

Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes areas shownin
the 1973 edition of BUSINESS STATISTICS

Annual total

v

l

III|IV I| |m|1v

1| o | m |

Seasonally adjusted quarterly totals at annual rates

G

ENERAL BUSIN

ESS INDICATORS—Quarterly Series

NATIONAL INCOME AND PRODUCT}
Gross national produet,totalf..._........... bil.§..
Personal consumption expenditures, total_.do.___

Durable goods, total @ ...._..c.o....o.... do._..
Automobiles and parts_ oo c..ceao o do....
Furniture and household equlpment._.do....

Nondurable goods, total @ ................ do....
Clothing and shoes...
Food and beverages..
Gasoline and oil.....ooooooiaiaai

Services, total @ .. .o oo
Household operation
Housin,
Transportation.

Gross private domestic investment, total_..do..._

Fixed Investment_...cooeoeo .. do....
Nonresidential.
Structures. .. oo oo
Producers’ durable equipment_______ do_...
Residential structures.
Nonfarm....o.....
Change in business inventories........... do....
Nonfarm. e cimaaacaes do....

Imports....

Govt. purchases of goods and services, total_do._...

Federal

National defense_
State and local

By major type of product:t
Final sales, total.__.
Goods, total___
Durable goods. .
Nondurable goods..
Services. ..o _._..._
Structures.

Change in business inventories
Durablegoods. ... _..__.____..
Nondurable goods.

GNP in constant (1958) dollarst
Gross national product, totalt. __._........__ bil.$..

Personal consamption expenditures, total..do..__

Durable goods
Nondurable goods... -
573 4 111X TN N

Fixed investment. ... ... o..o... do....
Nonresidential .......... ..do....
Residential structures..... -.do_...

Change in business inventories........... do....

Net exports of goods and serviceS........... do....

QGovt. purchases of goods and services, total . do....

State and local..

1,158.0
729.0

r Revised. » Preliminary.

1,294.9
805. 2

130.3
57.5
55.0

338.0
70. 2
165.1
28.3

336.9
47.3
116.4
23.4

209.4

1,397. 4
876.7

127.5
49.7
58.8

380.2
74.1
187.7
35.9

369.0
52.9
126.4
26.1

209. 4

9.0

146.0
56.5
89.5

69. 4

EabR ool S
EN8E &8s w»nSS
- R

759.1
504.1

96.3
212.6
195.2

114.8

110.2
78.6
31.6

4.6

—2.4
142.6

62. 4
80.2

1,115.0
70L. 5

12.1
49.4
47.1

288, 4
60.0
139.3
24.6

301.0
41,2
105.1
215

169. 4

770.9
512.8

99.8
214. 4
198.6

119.4

115.2
81.3
33.8

4.2

—4.9
143.8

62,9
80.9

tRevised series. Estimates of national income and product

and personal income have been revised back tc 1971 (see p. 11 ff. of the July 1974 SURVEY);

570-630 O - 75 - S1

1,143.0 | 1,160.3 | 1,204.7 | 1,248.9 | 1,277.9 | 1,308.9 | 1,344.0 | 1,358.8 {1,383.8
720.6 | 736.8 | 757.2| 78L.7| 799.0 | 816.3 | 823.9 | 840.6 | 869.1
16,2 | 1202 ] 124.3 ) 1324 132.1 ] 1324 | 124.3 | 123.9| 120.5

51.5| 55.3| 56.4| 60.4| 59.2| 59.3| 51.2| 480 50.6
47.9| 49.3| 50.7| 543| 549! 55| 554 | 57.5| 59.5
207.4 | 302,0 | 310.9 | 323.3| 332.7 | 343.8| 3521 | 364.4 | 375.8
62.5| 63.7| 66.0] 69.1| 70.1| 70.6| 70.9[ 72.8]| 744
1424 | 144.7 | 148.5| 155.9( 160.9 | 169.1( 174.5{ 180.1 | 183.5
2451 251 | 25.8| 26.8| 28.0| 28.7| 20.8| 3L5{ 368
307.0 | 313.6 | 322.0 | 325.9| 3342 340.1 | 347.4 | 3524 363.8
42.6 | 43.9| 455 456 46.6| 483 48.7| 49.2| 517
106.9 | 108.9 | 110.7 | 113.1] 1156 117.0| 119.7 | 122.2| 124.9
2L.6 | 21.9| 223 228 23.1] 23.6| 241| 250| 9256
175.5 | 182.1 | 190.2] 199.0| 2051 209.0| 224.5] 210.5| 2118
167.6 ] 17L.9 1 179.2 | 189.0| 194.4| 197.1| 1955 ] 193.6 | 198.3
1471 117.5] 1225 130.5) 1356 | 139.0) 141.9 ] 1452 | 149.4
41.0 | 40.6 42,21 44.6| 46.2| 479 49.3] 5L3 52.2
73,71 76.8| 80.3| 8.9 8%.4| 9L1| 926/ 939 97.2
529 54.5| 567 585 587 581 53.6| 484 48.8
52.3 | 539! 56,2 58.0| 584 57.6| 53.0{ 47.8 48.0
80| 10.2| 1.0) 10.0| 10.7| 1L.8] 289 169 13.5
7.0 9.6 | 10.4 6.5 7.7 7.4 240} 13.1 10.4
—6.9| —48| =53 -.8 .5 6.7 93] 13| -5
68.8 | 73.3 78.5| 88.8{ 9547 103.7| 113.6{ 131.2| 1385
7571 78.1| 83.8] 89.5| 94.9| 969 1043 | 119.9| 140.0
253.8 | 255.1 | 262.6 | 269.0 | 278.3 | 276.9| 286.4 | 206.3 | 304.4
105.9 | 102.7 | 105.2 | 106.4 | 106.2 | 1053 | 108.4{ 11L5| 1143
75.9 | 726 747) 75.0| 740| 73 75.83| 75.8| 16.6
147.9 | 152.4 | 157.4 | 162.6 | 167.1| 17L.6| 177.9{ 184.8 | 190.1

1,135.1 {1,159.1 | 1,193.7 | 1,238.9 | 1,267.2 | 1,297.0 | 1,315.1 | 1,341.9 | 1,370.3
520.4 | 541.0 | 556.2 | 585.8| 600.9 | 618.0 | 624. 635.0 | 651.3
210.6 | 218.3 | 223.6 | 237.8| 241.2 | 243,91} 240.6 | 242.3 | 2485
3189 | 3227 | 332.6 | 347.9( 359.7 | 374.2| 3841 | 392.8| 402.9
481.5 | 492.4 | 506.5 | 516.0| 528.3 | 540.21 553.2 | 569.7 | 579.2
1241 | 1256 | 130.9 | 137.1 138.0 138.8 | 137.2 | 137.1 | 139.7

80| 10.2 1.0 10.0| 10.7] 1.8} 289 169} 135
5.8 6.81 13.2 6.1 7.7 9.0 14.8 87| —18
2.2 3.4 | —2.2 3.9 3.0 29| 141 82| 15.4
786,6 | 798.1 | 814.2| 8328 | 837.4| 840.8] 845.7 | 830.5 | 827.1
503.2 | 5312 | 5422 552.9 | 553.7 | 535.4 | 546.3 | 539.7 | 542.7
103.0 | 106.8 | 110.1 | 117.2| 15.7| 114.3| 107.2 | 105.2| 106.8
219.8 | 221.3 | 225.4 | 2287 | 228.3| 230.0| 227.4| 223.9| 223.6
200.4 | 203.0 | 206.6 | 207.1| 209.7 | 211.2| 211.7| 210.6 | 212.2
193.2 | 126.6 | 130.9| 134.4| 136.3 | 135.8 | 145.8 | 133.3 | 130.3
116.6 | 118.1 | 122.0| 127.1| 128.4| 127.7| 125.8 | 122.7 | 122.2
82,4 | 83.8| 872 922| 948, 9.1 96.0] 96.3| 965
342 343 | 348 350 341 326| 29.8[ 26.4| 257
6.6 8.5 8.8 7.3 7.8 80| 2.0 10.6 8.2
—3.6| —-.4| —L9 1.4 3.5 5.8 79| 1Ls 8.2
143.8 | 141.8 | 143.0| 144.1| 143.9| 143.7| 1457 | 146.0| 145.8
62.5| 595! 59.2| 58.9! 57.7| 56.2| 56.4) 563 56.3
81.3| 824! 3.8l 8.2] 862 87.5| 8.3] 87| 835

823.1
547.2

107.8
225.8
213.7

122.7

117.7
94.1
23.6

5.0

7.3
145.9

56.5
§9.4

r 804.0
528.2

92.8
221.4
214.1

120.5

109.6
89.2
20.4
10.9

r9.1
146.3

57.0
89.3

revisions prior to May 1973 for personal income appear on pp. 22-23 of the July 1974 SURVEY.
Q Includes data not shown separately.
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) SURVEY OF CURRENT BUSINESS March 1975

Unless otherwise stated in footnotes below, data' w2 | 1 | 10m 1972 1973 1974 1975
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual total I 111 v I I jasi v 1 11 IIX v I I

GENERAL BUSINESS INDICATORS—Quarterly Series—Continued

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

Implicit price deflators:t

Gross national produet.______.. Tndex, 1958=100._| 146.12 | 154.31 | 170,18 | 145.31 | 146.50 | 147.96 | 149.95 | 152.61 | 155.67 | 158.93 | 163.61 | 167.81 | 172,07 |7 177.97 |.__..__.
Personal consumption expenditures__._.. do_.__| 138.2 145.9 | 162.5 | 137.7 | 138.7 | 130.7| 141.4 | 144.3 | 147.0| 150.8 | 155.8 | 160.2 | 164.7 | 169.6 | .. { ... T_
Gross private domestie investment: | | | b U TP U o b T T

Fixed investment_.._.._._._.. a.--doo_.| 144.8 152.4 | 165.3 | 143.8 | 145.6 | 146.0 | 148.7 | 151.4 | 1543 | 155.4] 157.8 | 162.3 ) 167.5 | 174.9

Noqresidential ________ ..do....| 139.6 144.9 158.7 139.3 140.2 | 140.5 141.7 143.9 146.1 147.9 150.7 154. 9 160. 4 169. 6
Residential structures___.... Y _do____| 157.4 174.0 101.4 154.6 158.9 162.8 167.1 172.1 178.1 179.7 183.8 190.0 195.9 197.9
Qovt. purchases of goods and services....do....| 178.6 191.5 | 211.8 | 176.6 | 179.9 | 183.6 | 186.7 [ 189.9 | 192.6 | 196.5 | 202.9 | 208.8 | 214.1 | 221.4
National income, totalt. .. ..o ocoooooooo. bil. §..| 946.5 | 1,065.6 |»1,143.0| 932.5 | 954.3 | 987.0 | 1,027.6 | 1,051.2 | 1,077.3 | 1,106.3 | 1,118.8 | 1,130.2 | 1,155.5 |»1,167.6 {._..___.| __._._._
Compensation of employees, total_.....____ do_...| 707.1 786.0 | 855.8 | 6€99.0 | 712.6 [ 732.9 759.1 776.7 793.3 1 814.8 | 828.8 | 848.3 | 868.2 | 8777 boceeeeloeeno o
Wages and salaries, total..._____..___..._ do._..| 626.8| 696 750.7] 619.7| 631.2 | 649.6 | 667.6 | 683.6 | 698.2 | 717.0| 727.6 | 7446 | 76L5 | 769.2 | ... | ... __
Private.__ ..do_...| 491.4 545.1 592.4 | 486.7 | 495.3 | 508.7 | 525.0| 538.7 550.8 | 565.8
Military... _do....{ 20.5 20.6 21,21 20.1 19.9 21.2 20.8 20.3 20,2 21.0
Government civilian.______.__ -do_.__| 114.8 126.0 | 137.1 ]| 113.0 | 116.0 | 119.7 | 121.9 | 1245 | 127.2 ( 130.2
Supplements to wages and salaries_..._.. do....| 80.3 94.4 | 105.1 79.3 8L.4 83.4 9.5 93.1 95.1 97.7
Proprietors’ income, totalQ . _._.._.....__.. do.... 75.9 96. 1 93.0 74.6 75.8 80.1 89.1 92.8 99.3 103.2
Business and professional @ _ .do....] 549 57.6 61.2 54.3 55.5 56.1 57.0 57.1 57.7 58.4
Farm. .o ianaas .-do._.. 21.0 38.5 31.8 20.3 20.3 24.0 32.1 35.6 41.5 44.9
Rental income of persons.....oc....ooo.... do....| 25.9 26.1 26.5 24.4 26.8 26.7 26.3 25.7 26.2 26.4

Corporate profits and inventory valuation agjlust-
il.

ment, total $..| 92.2 105.1 |» 106.2 89.5 92.9 99.8 | 103.9 | 105.0| 1052 [ 106.4
By broad industry g
Financisal institutions do....| 17.6 19.6 | »20.8 17.4 17.8 18.3 18.7 19.4 10.8 20. 4
Nonfinancial corporations, total ..do__..f 745 85.5 | »85.4 72.1 75.1 81.5 85.2 85.6 85.4 86.0
Manufacturing, total_____..__ weedoo ol 40.8 47.6 | »47.3 39.6 40.8 45.1 48.6 48.4 47.1 46.4
Nondurable goods industries.......do._._ 19.0 21.5 | »30.5 18.1 19.4 20.0 20.9 21.5 21.4 22.1
Durable goods industries........... do....| 2L8 26.1 1 »16.9 21.5 21.4 25.1 27.6 26.9 25.7 24.3
Transportation, communication, and public
utilities. oo o aeeeas bil. $.. 9.2 9.2 | »7.8 8.9 9.5 9.9 9.4 8.8 9.5 9.2
All other industries_................. do....|] 24.6 28.7 | »30.2 23.6 24.8 26. 6 27.2 28.4 28.8 30.3
Corporate profits before tax, total__...... do....] 99.2 122.7 |? 141. 4 96.0 ([ 100.2 [ 108.2 | 120.4 | 124.9 | 122.7 | 122.7
Corporate profits tax lability. . coodo_...{ 4L5 49.8 | »56.0 40.3 41.8 45.2 48.9 50.9 49.9 49.5
Corporate profits after tax____._________ d 57.7 72.9 | »85.4 65.7 58.4 63.1 71.5 74.0 72.9 73.2
Dividends. ........._. 27.3 29.6 32.7 27.1 27.8 28.2 28.7 20.1 29.8 30.7
Undistributed profits. 30.3 43.3 | »52.8 28.6 30.6 34.9 42.8 44.9 43.1 42.5
Inventory valuation adjustment__ ..do....| —7.0 —17.6 | —35.2 —6.5 -7.3 —8.4| —16.5| —20.0] —17.5 | —16.3
Net interest..c.o oo oo aieiaaeaen do.... 45.6 52.3 61.6 44.9 46,2 47.5 49.2 51.1 53.2 55. 5
DISPOSITION OF PERSONAL INCOME¢
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total._ .. ... ... ...... bil. $..| 944.9 | 1,055.0 (1,150.5 | 930.9 | 950.3 [ 985.0 |1,013.6 | 1,039.2 | 1,068.0 | 1,099.3 | 1,112.5 | 1,134.6 | 1,168.2
Less: Personal tax and nontax payments_._..do.___| 142.4 151.3 | 170.8 | 140.9 | 143.1 147.0 ] 144.1 | 147.2 | 154.2 | 159.9 | 161.9 | 168.2 | 175.1
Equals: Disposable personal income_._._.._. do._..| 802.5 903.7 | 979.7 | 790.0 | 807.2t 838.1] 869.5 | 8021 | 013.9 1 030.4 ] 450.6 | 966.5 | 993.1
Less: Personal outlayse - -.oooocoeoo oo o do.___.} 749.9 829.4 902.7 741.1 757. 9 779.2 | 804.2{ 822.5 | 840.7 850, 1 866. 2 894. 9 927.6
Equals: Personal saving§...ocecocaooccacuon do....| 626 74. 4 77.0 49.0 49.3 58.9 65.3 69.6 73.2 89.3 84.4 715 65.5

NEW PLANT AND EQUIPMENT
EXPENDITURES

Unadjusted quarterly or annual totals:
All industries_ ...

88.44 09.74 | 112.40 | 22.01 ] 2186 | 25.20] 2150 | 24.73 | 25.04| 28.48 ]| 24.10| 28.16 | 28.23 | 73192 | 25.33 | 1 28.67

Manufacturing. ... ... _.___ 31.35 38.01 | 46.01 7.63 7.74 9,38 7.80 9.16 9.62 [ 11.43 0.49 | 11.27 11.62 | - 13.63 | r 10.46 | 11.87
Durable goods industries §. - 15. 64 19.25 22.62 3.7 3.86 4.77 3.92 4. 65 4.84 5.84 4.74 5.59 565 76.64 | r4.87 5.32
Nondurable goods industries §......... do._..| 15.72 18.76 { 23.39 3.92 3.87 4.61 3.88 4,51 4.78 5.59 4.75 5.69 5.96 | 76.99 | 75.60 6. 55

Nonmanufacturing. . .................... .| 57.09 61.73 | 66.30| 14.38| 1412 | 156.83| 13.69 | 1557 | 1642 17.05] 1461 | 16.89 | 16.61 |r18.20 |~ 14.87 | 16.80
Mindng. ... 2.42 2.74 3.18 .61 .59 .63 .63 .71 .69 g1 .68 .78 .80 .91 r 87 .93
Raflroad._._.____. 1. 80 1.96 2.54 .48 .38 .47 .46 .46 .48 .56 .50 .64 .64 7,78 r. 66 .80
Afr transportation_. 2.46 2.41 2.00 .73 .61 .63 .62 JT2 .67 .60 .47 .61 .43 r. 48 r. 46 .60
Other transportation 1.46 1.66 2.12 39 35 .40 32 43 44 47 34 49 58 71 r.53 .61

5.67 | 74.37| 508
. . . . . y . . . 4.80 | 381 | 432
252 276 29| 62| 72| 73| .50 68| .77 82| 2| 15| 78| 87| 56| .76
1,80 | 1285 | 13.96) 2.95) 2.84| 3.39) 287| 3.27| 319 3.53) 3.19| 3.60| 3.39| 3
20,07 21.40{ 22.05| 4.98| 4.97| 67| 4904| b640| 624| 5.83| 505| 546| 557 75

Seas. adj. qtrly. totals at annual rates:
All industrie’!s ______________________________ . 87.12 | 87.67 | 91.94| 96.19| 97.76 | 100.90 | 103.74 | 107.27 | 111.40 | 113.99 |-116.22 |7}113.22 |1 113.83

Manufacturing.__.__ 30.37 | 30,98 | 33.64| 35.51| 36.58 | 38.81 | 40.61 | 42.96 | 45.32 | 47.04 |48.08 |747.55 | 47.76
Durable goods industries . _._ 1477 ] 1567 | 16.86] 17.88 | 1861 | 19.73 | 20.48 | 21.43 | 22.50 | 23.08 |723.28 |7 22.04 | 21.44

Nondurable goods industries §......... . 16.60 | 15.31 | 16.78 | 17.63 { 17.94 | 19.08 20.13 | 21.53 | 22,82 | 23.96 |- 24.80 |r25.51 | 26.32
Nonmanufacturing. .. ... _......... _ 56.76 | 66.70 | 68.30) 60.68| 61.13| 62.09 | 63.12| 64.31 | 66.08 | 66.94 |~ 68. 14 |7 65.67 66.07
Mining 2.38 2.40 2.48 2,89 2.77 2,82 2.76 2.80 3.07 3.27 ¢ 73.56 | r3.50 3.64
Railroad...._. 1.88 1,50 L7 2.11 1.75 1.95 2.05 2.10 2.42 .68 | r3.05] r2.83 3.05
Air transportation________... i 2.89 2.67 233] 221 2,72 2.49 2,20 213 2.21 18 | r1.81 [ r2.06 | 215
Other transportation 1.53 1.41 1.42 1.53 1.62 L79 1.73 1.63 1.84 216 | 72.71 r2.67 2.63
Public utilities.........__..........._. . . 17,00 | 17.53| 18.38 | 18.08| is.58 | 19.80 [ 20.12 | 20.97 | 20.16 |- 20.93 [-20.14 20.10
Electric..._.. 14,62 1467 | 1540} 15.55 | 16,00 | 16.72| 17.12 | 18.10 | 17.47 | 17.76 {716.93 | 17 17)
QGas and other.. . L 2.38 2.86 2.98 2.52 2.58 3.08 3.00 2.87 2.68 | v3.17 r3.21 2.92
Communication_._.___.__._. _ 11.56 | 12.63 | 12.34| 12,70 | 13.12 ] 13.24| 13.83 | 13.94 | 14.01 14,04 |- --
Commercial and other 20.16 ' 20.21 ' 21.53°' ©21.55' 21.36' 21.351 21.69 1 21.63 ' 22.84 ' r22.04 234.38
r Revised. » Preliminary. I Estimates (corrected for systematic biases) for Jan.- adjustment. @ Personal outl]ays co[mprise perior;alfconsumption expenditures, interest
ar, e - i ¢ P . aid by consumers, and personal transfer payments to foreigners.
M"n. a1.1d Apr-June 1975 ha_sod on cxpected (;apltal expoudltum_s of business. ﬂExpectcd D § Personal saving is excess of disposable income over personal outlays. )
expenditures for the year 1975 appear on p. 17 of the March 1975 SURVEY. 2 Includes Data for individual durable and nondurable goods industries components appear In the

communication. t See corresponding note on p. 8-1. Q Includes inventory valuation Mar., June, Sept., and Dec. issues of the SURVEY.
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March 1975 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data | 1972 ‘ 1973 l 1974 1971 1972 1973 1974
through 1972 and descriptive notesareasshownin
the 1973 edition of BUSINESS STATISTICS ‘
Annual total v 1 11 111 v 1 ! T ‘ I ’ v Ir I ‘ 1Ir ) 1ve
o, . .
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTSJ
Quarterly Data Are Seasonally Adjusted
(Credits 4; debits —)
Exports of goods and services (excl. transfers under
military grants) ... . oo mil. $..| 72,418 | 100,975 | 142,647 | 15,496 § 17,265 | 17,212 | 18,323 | 19,618 | 22,193 | 23,847 | 25,922 | 29,012 | 33,067 | 35,046 | 36,766 | 37,768

Merchandise, adjusted, excl. military.._.__. do....| 48,768 | 70,277 | 97,081 | 9,563 | 11,655 | 11,534 | 12,357 | 13,222 | 15,230 | 16,679 | 18,152 | 20,216 | 22,212 | 23,921 | 24,731 | 26,217

Transfers under U.S. military agency sales con-

ArACES i mil. $..| 1,154 2,354 2, 966 419 326 281 252 295 342 446 520 | 1,046 666 651 805 844

Receipts of income on U.8. investments
abroad. . . . eel mil. §..| 10,419 | 13,984 25,042 | 2,735 | 2,411 2,435 2,679 | 2,804 | 3,194 { 3,308 | 3,502 | 3,980 | 6,149 | 6,382 | 7,021 6, 390

Other Services. ..o o emceaeeeeo do_...| 12,077 | 14,359 | 16,658 | 2,779 | 2,873 | 2,962 | 3,035 | 3,207 | 3,427 | 3,414 | 3,748 | 3,770 | 4,040 | 4,092 | 4,209 | 4,317

Imports of goods and services§.___.._.___.._. do._._|—78,427 1—96,649 | —139, 456(-16,356 [-19,028 |~18,934 (~19,517 |—20,948 [-22,378 |—23,731 |—24,263 {—26,276 [—30, 251|—35, 252 —37, 013| —36, 942

Merchandise, adjusted, excl. military_.____. do....{~55,754¢ |—69,806 (—102,962|-11,116 |-13,482 [-13,329 |-13,953 |-14,990 [—16,184 |—17,042 |—17,574 |—19,006 |—22, 387|—25,505|—27,205 —27,775

Direct defense expendituresy_....._.__.._. do.._.|—4,759 | —4,620 | —5,065 |—1,236 {—1,222 | —1,242 |—1,109 11,185 |-1,175 |—1,209 |—1,067 | —1,169 |—1,166 |—1,319 |—1,278 |—1,302

Payments of income of foreign investments in the
V.S i J mil. $._|—5,803 | —8,694 | —16,264 {1,308 |—1,391 |—1,417 |—1,467 |—1,618 |—1,747 |—2,100 |—2,245 |—2,602 |—3,045 |—4,512 |—4,739 |—3,968

Other Services. oo oo eiie e ceaeaee do....|—12,023 | —13,530 |—15,167 [—2,696 |—-2,033 |—2,946 |—2,988 |—3,155 |—3,272 |—3,380 {—3,377 |—3,499 |—3,653 |—3,826 |3, 791 —3,897

Balance on goods and services, total_._.______ do....|—6,009 | 4,327 3,191 ~860 |—1,763 (—1,722 |—1,194 |—1,330 —185 116 | 1,659 | 2,736 | 2,816 —206 —247 826

Merchandise, adjusted, excl. military..__... do._...|—6,986 471 | —5,881 |—1,553 |—1,827 |—1,795 {—1,596 |—1, 768 —954 —363 578 1,210 —175 |—1,674 | —2,474 | —1 558

Unilateral transactions (excl. military grants), net
mil. $..1—3,797 |—3,876 | —7,215 —981 —990 —954 —958 —8096 —761 |—1,056 —897 1 —1,164 |—2,051 [—1,902 | -1 228 |—1,136
Balance on current account. . __._.__..__.___. do.-..|—9,807 450 | —4,025 [—1,841 |—2,753 |—2,676 |—2,152 |—2,226 | —946 | —940 762 | 1,572 | —135 |—2,108 |—1,475 | —310
Long-term capital, net: )
U.S. Government._._______. ... .... do....[—1,330 {—1,539 1,043 —544 —309 —105 —370 —544 -371 94 —398 —862 1, 350 584 3 —805
Private. ..o do....| —08 62 | —7,598 201 | —836 398 | —386 726 309 | —324 ) 1,527 | —1,451 504 |—1,039 |—2,402 |—4,661
Balance on current account and long-term capital
mil. $..1-11,285 | —1,026 | —10, 580 {—2,184 {—3,898 (—2,383 (—2,908 |{—2,044 |—1,008 | —1,170 1,891 —741 1,719 {—2,563 [—3,874 |—5,866
Nonliquid short-term private capital flows, net
mil. $._1—1,541 |—4,276 |—12,955 —516 —423 301 —420 —999 |—1,663 {—1, 457 97 |—1,253 |—3,994 |—5,296 | —1,427 |—2,238
Allocation of special drawing rights (SDR)_._.do.... TI0 | 179 178 178 177 ) i P I IS U SR R [ I
Errors and omissions, net___..__.______.__... do.__..|-1,790 | —2,303 5,197 |—1, 664 816 —442 [—1,294 —870 | —3,943 850 —336 1,125 1,305 1,463 838 1,592
Net liquidity balance --18,338 [—4,185 [—3,6327 [—2,346 | —4,445 (—3,736 |—6,614 | —1,777 | 1,652 —~869 —970 {—6,396 1 —4,463 |—6,512
Liquid private capital flows, net___ .-do_. 3,502 2,302 10,268 [—1,749 180 1,474 277 2,125 |—3,581 2, 290 3,530 2,016 1,874 4,143 2,235
Official reserve transactions balance do....|-10,354 |—5,304 | —8,070 |~5,934 13,147 —872 |—4,722 {—1,611 {10,195 286 1 1,942 | 2,661 1,046 |—4,522 —320 |—4,277
Changes in liabilities to foreign official agencies:

Liquid...._ ... il. 9,734 | 4,452 8,253 | 5,772} 2,217 1,078 | 4,665 1,772 | 8,816 —729 |—1,488 |—2,145 ~557 | 4,265 1,263 | 3,295

Other readily marketable. ____ 399 1,118 596 -—17 221 27 34 117 1,202 259 11 —354 -~277 182 61 630

Nonliquid..______ .. __._._______ 189 —475 655 366 280 —2 78 —167 —43 167 —452 —147 —2 443 -1 215

Changes in U.S. official reserve assets, net__._ 32 209 | —1,434 | —187 429 | —231 =551 —1l1 220 17 —-13 —15| =219 | -—358 (—1,003 137

QGross liquidity balance, excluding SDR______ -15,813 | —9,550 | —23, 802 |—4, 754 |—4,104 [—2,368 [—5,208 |—4,131 [—8, 467 ‘ —854 1,131 | —1,362 |—38,702 |—7,593 |—4,330 |—8,180

Unless otherwise stated in footnotes below, data 1973 l 1974 1974 1975
through 1972 and descriptive notes areasshownin

the 1973 edition of BUSINESS STATISTICS

Annual Jan. Feb. Mar. Apr. May June | July 1 Aug. | Sept. Oct. | Nov ‘ Dec Jan, Feb.r
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE¢t
Seasonally adjusted, at annual rates:t

Total personalincome___.._.____._.__.____. bil. $..(1,055.0 | 1,150.5 |1,107.0 (1,113.4 [1,117.1 |1,125.2 |1,135.2 | 1,143.5 | 1,159.5 | 1,167.2 | 1,178.0 | 1,185.0 | 1,184.5 | 1,151.0 |"1,191.1 {1,194.0

Wage and salary disbursements, total____do.__._| 691.7 751.2 | 722.5 | 728.3 | 732.1 737.1 | 745.3 783.2 | 759.7 | 761.6 | 767.7 | 773.0| 767.8 | 766.6 | 765.7 | 763.7

Commodity-producing industries, total.do._..| 251.9 270.9 | 262.1 | 264.6 | 265.3 | 267.4 | 270.0} 272.6 | 273.3 | 276.5 | 278.3 | 279.5 272.3 1 269.3 |r266.4 | 260.7
Manufacturing_______________________ d 196.6 211.3 | 204.1 | 204.9 | 205.5 | 207.8 210.1 2125 214.0 | 215.5 | 2i7.8 | 219.4 | 214.2 | 209.7 [7206.4 | 202.5
Distributive industries.._._..__._______ 165.1 178.9 172.0 172.8 173.9 175.3 177.8 179.1 180.8 180.7 183.1 183.8 183.9 183.8 | r 183.2 183.8
Service industries. ... ... . ... 128.2 142.6 | 135.3 | 137.0 | 138.2 ! 139.1 141.1 142.6 143.5 | 144.9 | 146.4 146.9 147.4 | 148.3 {r140.8 [ 151.7
Government - 146. 6 158.8 | 153.0 { 153.8 | 154.6 | 155.3 156.3 158.9 162.1 159.5 | 159.9 | 162.8 164.2 165.2 {7 166.2 | 167.6
Other labor income.____________.___.__._. 46.0 51.4 48.5 48.9 49.4 49.9 50.5 51.1 51.7 52.3 52.9 53.5 54.0 54.5 54.9 55.3
Proprietors’ income:

Business and professional-.__._._.._____ 57.6 61.2 58.7 59.4 59.9 60.2 60.8 61.2 61.9 62.5 62.5 62.5 62.5 62.5 62.7 62.6
£:19 1) PN 38.5 31.8 42.1 39.1 36.1 32.6 29.1 25.7 28.1 30.6 30.7 29.2 29.1 29.0 } r26.0 23.0
Rental income of persons._. 26.1 26.5 26.4 26.4 26. 4 25.5 26.7 26.7 26.6 26.6 26.6 26.7 26.8 26.9 27.0 27.0
Dividends_....__..._..__ 29.6 32.7 31.4 31.6 31.9 32.1 32.5 33.0 33.1 33.2 33.4 33.5 33.6 32.7 33.9 33.9
Personal interest income_.____ 90. 6 103.8 97.5 98.3 99.0 | 100.4 | 102.0 | 103.5 104.4 | 105.3 | 106.9| 108.0 | 109.5 | 111.1 |r111.9 | 112.5
Transfer payments 117.8 139.8 126.7 128.4 | 129.5 134.6 135.8 | 137.0 142.5 143.6 146.0 147.6 149.8 156.1 | 7 158.6 165.3

Less personal contributions for socia
42.8 47.9 46.7 46.8 47.0 47.2 47.6 47.9 48.5 48. 4 48.6 48.9 48.5 48.4 | 749.5 49.3

Total nonagricultural income._____._______ 1,008.0 | 1,109.0 |1,055.5 {1,064.9 {1,071.6 (1,083.1 | 1,096.6 |1,106.8 | 1,121.7 | 1,126.8 | 1,137.4 | 1,145.7 | 1,145.2 | 1,151.4 |'1,154.3 | 1,160.0

FARM INCOME AND MARKETING}
Cash receipts from farming, including Government
payments, totalf.. . .. _..________. mil. $..| 01,197 | 95,538 | 9,543 | 6,977 | 6,647 | 5,954 5890 | 6,097 | 7,630 | 7,742 | 7,980 | 11,652 | 10,746 | 8,680 | 8,396 {.__-..._
Farm marketings and CCC loans, total..__do____| 88,590 | 95,004 | 9,501 | 6,964 | 6,637 | 5,049 | 5,882 | 6,081 | 7,606 7,707 | 7,920 | 11,542 | 10,661 | 8,554 {78,256 | 5,500
TODS. ool kt 52,677 | 5,211 | 3,310 | 2,843 | 2,262 | 2,294 | 3,174 | 4,412 | 4,280 | 4,611 | 7,654 7,261 | 5365 |r4, 785! 2,400
Livestock and products, total Q. 42,327 | 4,200 | 3,654 | 3,794 | 3,687 | 3,588 | 2,907 | 3,194 | 3,427 | 3,309 | 3, 888 | 3,400 | 3,189 |~3,471 | 3,100
Dairy products.._... 9, 263 759 768 863 850 866 785 743 727 701 744 711 746 T 760 700
Meat animals_._... 26,458 | 2,913 | 2,326 | 2,365 | 2,320 | 2,207 1,650 1,933 | 2,146 | 2,049 { 2,535 2,108 | 1,906 |r 2, 147 1, 900
..do_...| 6,899 6, 160 582 525 533 47! 475 429 476 517 525 576 551 493 T 528 500
Indexes of cash recei pts from marketings and CCC
loans, unadjusted:

All commodities. ... ... 1967=100__{ r207 222 r 266 r 195 r 186 167 165 r 170 r213 7216 r 222 r 323 T 209 240 231 154
Crops..__.._._._.._..... do.... 230 286 339 215 185 147 149 207 287 279 300 498 473 349 311 154
Livestock and products do....| 7190 174 r 211 r 180 r 187 r 181 177 r 143 7157 r 169 r 163 r 191 r 167 r 157 171 153

Indexes of volume of farm marketings, unadjusted:}
Al commodities_..__ ... ... .. _.____ 1967=100_. r114 115 | r129 92 r 93 r 90 o4 r 98 r111 r112 1201 7162 | r152 | r129 126 92
TODS oo r 128 126 | r156 r 90 77 r 65 r 68 94| ri126] r123| r142| r211 r206 | r162 140 73
Livestock and products 7105 107 110 94 104 106 112 7101 r 101 r 104 104 128 114 105 115 104
r Revised. » Preliminary. t See corresponding note on p. S-1. 1 Series revised VEY. ¢ Annual data in the 1973 BUSINESS STATISTICS should read as follows (mil. dol.)

beginning 1971; monthly data prior to May 1973 appear in the Farm Income Situation, July
1974, available from the U.S. Dept. of Agr., Economic Research Service.
details appear in the quarterly reviews in the Mar., June, Sept., and Dec. issues of the SUR-

" More complete

1956 total imports of goods and services, —1%,627; 1953-5) direct defense expenditures, —2,615;

—2,642; —2,901; —2,949; —3,216; —3,435; —3,107.

separat,

ely.

@ Includes data for items not shown



S-4 SURVEY OF CURRENT BUSINESS March 1975
Unless otherwise stated in footnotes below, data 1973 1974 » 1974 1975

through 19'4:2.and descriptive notesareasshownin

the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. | Mar. | Apr. | May ‘ June | July l Aug. Sept.( Oct. ' Nov. | Dec. Jan. | Feb.»

GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION

Federal Reserve Board Index of Quantity Output
Not seasonally adjusted:

gotalinge)t(d'__-:__ 125.6 | 124.7 | 1222 | 124.9 | 126.2) 1254 | 126.5 | 120.7 | 122.3 | 126.2 | 130.1{ 128.0 [r12L.6 |r114.2 |r110.6 | 110.5

Yy market groupings: .

Products, total oo oo oo eas 123.4 | 128.1 | 1189 | 12L.7 | 123.1 | 122.0| 123.2 | 127.9 | 121.8 | 125.7 | 130.2 | 127.3 |r121.4 |r113.7 [r11L9 | 112.3

Final products. . 120,3 | 1217 | 18.1 [ 1206 | 120.6 | 119.9 | 1212 | 126.1 | 120.1 | 123.7 | 129.2 | 126.3 |r120.4 |r112.9 |r112.0 | 112.3
Consumer goods_ __ ......... 131.7 128.8 | 126.2 | 127.9 | 120.0 | 127.2 1 127.7 ! 134.3 | 126.9 | 133.6 { 138.8 | 134.1 | 125.2 |7115.5 |r115.8 | 117.0

Automotive products. ... 136.6 | 1100 108.2 | 1L2| 113.2| 1184 | 119.8 | 126.1| 98.9| 94.6| 120.6 | 128.1 {r106.8 | r74.1 ] r81.7 | 80.9
Home goods and clothing__ 120.1 | 124.6 | 123.5 | 120.3 | 130.3 | 126.6 | 125.1 | 131.5 | 116.0 | 128.2 | 132.8 | 126.8 [7118.6 |7 1049 |710L.8 | 105.5
Equipment. . oo oo do....] 106.7) 11L.7] 108.2| 110.3 | 111.3 | 109.8 | 1120} 114.6 | 110.6 | 109.8 | 115.8 | 115.5 |7113.8 | 109.2 |7 106.6 | 105.7
Intermediate products. . cueeoooocaeenaa. do....| 13L0 128.2 | 122.0 ) 125.7 | 128.4 | 1200 | 130.8 | 134.2| 128.2| 133.5 | 133.9 | 130.6 | 124.8 {r116.8 {71119 | 1120
Materials. .. e do....| 120.3 127.3 | 127.5 | 130.1 | 13L.3 | 130.9 | 131.9 | 132.7 | 123.0 | 127.0 | 129.9 | 129.3 |r121.9 |r114.8 |r108.4 | 107.6
By industry groupings:

Manufaeturing. .. .. ...o.ooooooooooooo.. do....| 125.1 124.3 ] 1215 | 1247 | 126.0 | 1258 | 127.0 | 120.7 ] 1211 ] 125.1 | 120.4 | 128.2 | 121.6 ;7 112.5 [r108.7 | 108.7
Durable manufactures 1220 { 1206 | 1185 | 1212 122.8 | 122.5| 123.9 | 126.3 | 117.5 | 119.0 | 124.7 | 124.0 |r118.3 |[r109.6 | 105.7 [ 105.4
Nondurable manufactures. ____........ do....| 1297 | 1206 125.9( 129.7 | 130.7 | 130.7 | 131.3 | 134.8 | 126.4 | 134.0 | 136.2 | 134.2 [r126.4 |[r116.6 |7113.2 | 113.4

Mining and utilities. .......__......... .. do....| 129.0 127.2| 126.9 ] 126.1 1251 | 1227 | 123.8 | 127.5| 131.9 | 1341 | 133.8 | 127.5 |[r122.4 |r124.8 [r120.7 | 123.9

Seasonally adjusted:
%Oml m}geg______l_ 125.6 | 1247 |7125.4 | 1247 | qo57 | 1249 | 1257 | 125.8 1255 | 125.2 | 1056 124.8 | 1207 |ru7.7 | 113.7| 110.3

y market groupings:

Produets, total. . - oo 123.4 | 123.1] 128.0| 12247 4906 1927 1038 | 1281 | 1240 | 128.5 | 103.6 | 1220 | 121.4 |r118.5 |7 115.7 | 113.0
Final products._ .. , 1213 | 1217 | 1213 | 1206 1510 | 1207 | 12204 ) 1225 | 122.8 | 122.1 | 1296 | 1223 | 120.0 | 1181 |r115.0 | 1125

Consumer goods 1317 12s.8| 129.2 | 12.3 ) 1985 1285 | 120.6| 130.3 | 130.0 | 120.8 | 1om g | 128.2 |r126.3 {r123.2 |r120.1 | 117.9
Durable consumer goods. ... do....| 1389 127.0| 128.27 12644 3985 | 1308 | 1328 133.5 |r131.7( 1318 | 129.1 | 126.5 [7110.7 |~ 110.5 |7 105.4 | 101.0
Automotive products 136.6 | 110.4 | 108.0 | 106.6 | 1020 | 113.8 | 1161 | 117.3 | 118.5| 1149 | 1116 | 114.7 |r1021 | r87.5 | *82.8 | 78.1

T d 195.4 94,9 1 90.0 82~§ 86.3 | 97.7| 1003 99.6 | 1005 103.1| 99,6 | 1084 | 91.0| 60.8| 7626 59.2
Auto parts and allied goods. ... do....| 158.2 | 130.0| 142.6 | 145 149.8 | 44,7 { 146.5| 151.3 { 136.9 | 137.6 | 134 126.9 |r123.6 |7 121.5 |7 12L.6 | 118.6
g 34.5
Home g00dSQ - oooerooooo . do....| 1401 1380 1306 lg}g 140.1 | 140.6 | 142.4 | 1427 | 1418 | 1412 | j39.0 | 133.2 |r120.7 |7128.5 [ 118.2 | 1140
Appliances, TV, home audio. . do. ... 144.6 131.9 i38.4 %53-3 135.8 135. 2 137.7 141.2 139.3 139.1 133.2 120.9 |7 115.3 | 7103.0 93.4 (... ...
Carpeting and furniture_ - .....do....| 149.8 153. 5 53.5 3 1545 | 158.2 | 157.4 | 157.2 | 155.3 | 157.1; 7355.4 | 151.8 |r144.7 | 143.8 | 140.7 | .
Nopale nsomarwas oo ymy| 1531 KRS MG IRD) M) e Bee) mea) i me | ame) e i
othing______..____________. _.do__-. .2 8 g g . .2 f . 5 3 106.0 . r103. .8
Consumer staples do | 13l 134ls ng iggg 133.11 133.2¢ 1342 1343 | 1349 | 1351 1348 1354 |71356 |7 135.1
Consumer foods and tobacco._.do....| 1201 | 1253 . . 1257 ) 1230 | 124.7 | 1247 1255 | 1244 o4 4| 125.2 |r196.2 [r125.2
Nonfood staples............... do..| 1a32| 440 1304 14047 340.7 | 1431 | 144.3 | 144.4 | 1447 [ 146.5 | 13507 | 146.1 [~ 145.3 |7 145.5

Fquipment. ... ... do.... 117 | 100.8 ) 10997 1101 | 1101 | 112.2| 132.0| 113.0] 1114 | 1i3.8| 1140 113.2 | 110.8
Buslness equipment._ . ..._.... T do.... }33;5 120.5 | 126.8 1%2 1276 | 127.9 ] 130,83 | 130.2 | 131.3 | 128.8 | 132.3 | 132.0 [r131.0 |7 127.2
Industrial equipment @ do_-.| 1201 1287 ggg %30~3 %gtlig 127.6 | 129.6 | 129.0 | 130.3 | 129.6 | 132.0 | 130.9 | 120.3 |r126.8

Bullding and mining equipment_do._..| 1204 | 135.9 1 1235 | 188 313850 18501 18740 1362 136.5 | 130.8 | 1412 | 140.17137.9
Msanufacturing equipment. _ do....| 1130 121.7 2 d 1201 12201 1241 | 1219 | 124.9 | 123.1 | 124.4 | 1225 119.4 |7116.5
Commerclal transit, farm eq @ .___do._..| 125.5| 130.4 | 128.5| 128.2 1287 1989 130.9 | 13L.5 | 1325 | 127.6 | 132.8 | 133.2 |r132.9 |r127.8
Commercial equipment. ... do. ..l 1350 141.21 130.8 | 139.8 4 0.8 | 140.4 { 141.5 | 142.7 | 143.5] 134.0 | 143.3 | 144.1 |r143.1 |7 139.6
Transit equipment.___........ do 7| 1007 100.6 | 100.5 | 109.3 | 109.4 | 106.7 | 110.2 | 110.4 | 1il.4 | 109.3 | 111.8 | 111.2 [r109.8 |7 102.9
Defense and space equipment. . ... do....| 0.4 823 8L4| 80.9| 8.0 80.6| 82.2| 87| 8.6 827 | 831 | 84l | r83.7| r83.5
Intermediate products..... 1310 128.2] 1292 120.1 1 128.1| 120.4 | 129.2 | 128.9 | 127.8 | 127.6 | 127.6 | 125.3 |-123.0 7 120.1
Construction products. .. 1338 | 120.4) 1330 1313} 129.6) 1308 | 130.8 | 129.6 | 128.2 | 128.0 | 127.4 | 128.8 | 121.3 r1I8.5
Misc. intermediate produots - 127.2 | 126.3 | 127.4 | 127.5 | 128.2 | 128.0| 1284 | 127.5 120.2 | 127.8 | 126.8 | 1242 |r12L 6

128.7

Materals____________._.____.____________. do....} 120.3 127.3 ] 120.7 | 1283 | 1288 12871 129.1| 128.8} 128.0| 1285 | 129.3 | 1281 [r122.1 | 116.3

Durable goods materlals @ - .. ______ .- do....| 1300 127.3) 120.8| 127.3 | 127.2 | 127.3 | 1283 127.6 | 125.8 | 128.1| 129.2 | 120.3 |r123.5 | r116.7
Consumer durable parts. _____.._____ do._..| 197¢| 121} 13.0| 109.3 | 110.6 | 1125| 14.7) 141 | 117.2| N7.5] 117.2 | 1152 | 1041 | r9L7
NEqmpment parts. . ______. _.do.... 119.3 123.8 | 123.9 ] 122.6 | 121.6 | 1201 122,51 122.1 | 120.6 | 125.8 | 125.0 | 1240 122.2 |r118.3
ondurable goods materials @ . _.______ do._..| 129.2 128.2 | 1311 13L1 131.9| 13L9} 1309 | 131.3 | 131.1 | 130.4 | 120.3 | 126.8 {71221 |- 116.5
Textile, paper and chem. materials. . do....| 130.9 | 130.2{ 143.4 | 1417 | 143.1 | 143.90 | 1433 | 143.6 | 143.6 | 143.2 | 1422 | 1381 [-131.1 [r123.1
Fuel and power, industrial .. ________ .. do__..| 124.2 122,6 { 12L.5 | 1225 | 122.6 { 123.2 % 124.7 | 126.3{ 128.0 | 123.5| 120.0 | 126.4 |r112.7 | 113.1
By industry groupings:

Manufacturing, total __.___._.._.___._____ 125.2 124.3 ] 125.3| 1245 | 1246 | 1248 | 1257 125.6 | 19501 125.2 | 125.5 | 124.6 |7120.9 |~116.3 | 112.2 | 108.9
urable manufactures. ..._.____._._._. 1220 120.6 § 121.0 | 119.4 | 120.4 | 120.7 | 1221 | 122.1| 1216 | 121.6 | 1221 | 12L.6 | 117.9 |r112.3 | 1081} 104.1
P ered SRR R IR DR CIR R R OR R e

metals.. .. .. _.._.... 211 . 125.0 . 24 3 . 121.9 123.0 . 121, T . . .
Iron and steel ... {33? 10.9 | 125.5 | 119.4 | 119.6 | 116.4 | 118.0 | 1185 }%3% 1207 | 110.1 | 123.9 | 117.7 |r107.9 |7 105.5 | 104.3
Nonferrous metals_ 1365 | 1314 | 187.0] 1353 | 1855 | 1410} 136.0| 1350 | 1283 | 123.4 | 120.2| 182.4 | 7120.4 -11L.2 10LO ... ...
Fabricated metal prod 130.5 131.4 | 131.4 | 130.6 | 131.6 | 131 1319 | 1825 | 131.1{ 13L6 | 132.0 | 129.6 [7128.2 |r124.1 |7 119.7 | 113.9

Machinery and allied goods @ __..__._ do....| 117.3 162 | 1152 13,8 | 48| 155 | 17.5 | W78 74| 117.8 | 118.8 | 118.4 | 1149171005 |r105.4 | 101.4
Machinery__._____.__ . " 195.8 129.7 | 128.6 | 127.2 | 128.4 | 128.2| 129.7 | 130.4| J55 ¢ | 130.5 | 1325 | 131.1 | 128.9 |7124.6 17119.4 | 114.8
Nonelectrical machinery. . 125.0 133.7 | 129.4 | 128.1 | 129.8 | 130.7 | 13L.9 |"13L.7 |, 435 ¢ | 136.4 | 137.8 | 137.4 | 1351 {~132.1 }7127.0 | 121.7
Electrical machinery 126.8 | 1251 | 1277 | 126.2 | 126.8 | 1253 | 127.4 | 129.0 | 15’4 | 123.8 | 196.4 | 124.0{ 121.7 | 7116.3 |7 111.0 | 107.0
Transportation equipment do 96. 9 95.7 03.9 95.0 97.8 100. 6 99. 4 100. 4 2 r{ r r 7 7

lon equipment.._._____ S 9. ¢ . 5 5 . A 99.9 X 102.1 03.7 83.6 79.6 76.G
%grtgsrp‘;i};mﬁé and parts IRt I 106.2 | 110.2 64| 1196 6.9 Rl Srel twe | 1236 |r1071 | rsed | 786 79

and misc. trans. eq.__.do.... 81.2 81.1 79.3 79. 80.3 3 82.4 - W 82.6 82.8 81.9 80.9 | 780.9 | 780.5 77.2
Instruments..____.______ T 71777 138,31 143.8| 143.0 | 1428 142.8 | 143.8 | 146.1 | 147.5 122:7’ 146.7 | 144.9 | 142.0 {71423 |7138.5 |7 137.9 | 132.0

Lumber, clay, and glass
’ ,andelass . __ 129.1 123.8 | 129.7 | 127.4 | 128.1 | 128.9 | 128.0 | 126.4 | j95 5| 123.4 | 120.6 | 117.8 |7 113.7 |r11l. 4 .5
Iclfmbelr and products.___ ... 1279 | 101 | 1261| 127.1| 1261 | 1268 | 12678 | 1206 | 1516 | 1215 | 116.6 | 10003 | 105.2 {71010 -
2y, glass, and stone products 129.8 125.9 | 131.8 | 127.6 | 120.3 | 130.3 } 128.7 | 126.9 ] 1077 | 1246 | 123.0 | 122.9 |r118.8 | r117.6

Furniture and miscellaneous
Furni scelaneous. .....__. 135.1 136.2 | 133.4 | 135.2 | 136.8 | 136.8 | 138.9 | 1385 1397 | 140.1 | 138.8 | 136.7 |7 120.0 |r128.4
M‘llsrc“e‘lﬁ:;‘;g"llsd Hfll;}l‘lllrresi ------ 1261 127.0| 124.2 | 1254 | 126.8 | 128.8 | 129.7 | 13L.1] 1316 | 130.5| 120.4 | 125.5 [~120.5 | 120.4

actures 143.2 | 144.6 | 141.8 | 1442 | 1458 | 1441 | 147.3 | 145.3 | 1471 | 148.8 | 147.5 | 146.9 | 136.9 |r135.7

Nondurable manufactures .

Textiles, apparel. and loatfas =~ """ 120.7 | 120.6 | 13L.4 | 13L5 )| 13L0| 130.4 | 130.9 | 130.7 | 130.8 | 130.4 | 130.5 | 128.9 |7 125.4 |7 122.0
Textile ,ggfggégggts'f{ther-- 15.0| 1088 1162 1158 | 11241 1003} 100.8 | 1085 1081 | 107.4 | 1065 | 1051 71019 | - 964
Apparel produets. .. ... 127.3 | 122.8 | 1284 127. 125.0 | 123.4 4 124.0 ) 125.1| 1253 | 124.3 | 121.9 | 119.1 (r112.8 |7105.6

............ 113.2 105.2 | 1164 | 13.6 | 110.0} 1058 1050 02, 2 102.5 | 1021 2.8 |~ 1 §
Leather products..._ s37| 3| 7| 87| 80, 75| 39| 86| 54| 754| 734| Foo| ros 8.7
.............. , . . . . . . . . , . L6 | r74.7 | 769

Paper and printi
Paper ang'g;y(;lgc-{s ---------------- 1222 12009 1207 | 1222 | 1225 1202 | 1203 | 122.3 | 1224 | 1200 1227 | 120.8 #1157 | 1124 [r108.6 | 1058
Printing and publishing 135.4 | 1339 | 138.7 | 137.6 | 140.2 | 135.4 | 135.1 | 136.7 | 136.1 | 132.2| 1353 | 133.9 |r124.3 [7116.3 | 108.5 | ... . .

g- .- -n .2 | u21i 1mo.4| 1Ly 1107 7!l mrgl 1127 113.4 1 113.4 | 114.4 | 1119 [r110.0 [7109.8 17 108.5 | 106.6

' Revised. # Preliminary.

Monthly revisions for 1972 are available upon request.

@ Includes data for items not shown separately.




March 1975

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data 1973 1974 » 1974 1975
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. | Mar. | Apr. } May | June | July Aug. | Sept. | Oct. Nov. | Dec Jan. | Feb.»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION{—Continued
Federal Reserve Inder of Quantity Output—Con.
Seasonally ad justed—Continued
By industry groupings—Continued
Manufacturing, total—Continued
Nondurable manufactures—Continued
Chemicals, petroleum, and rubber 1967=100.| 149.3 151.6 | 1515 | 151.2 | 151.2 ) 153.5 | 1530 | 153.8 | 153.9 | 154.4 [ 154.7 | 152.4 |~ 146.5 | 141.8 [ 137.7 | 133.9
Chemicals and products _do.._. 150.2 154.3 154.9 155.3 155.5 156. 2 156. 2 156.9 155.8 156.7 158.3 155.9 17 148.3 [ 7 143.4 | 130.4 137.1
Petroleum products_...._.._.__ 127.4 1240 | 120.5 | 116.9 | 117.3 | 126.9 | 126.1 | 126.2 | 127.9 | 125.8 | 121.9 | 125.4 |~127.0 | 126.2 }126.3 | 123.2
Rubber and plastics products...... do....| 163.8 163.9 | 164.3 | 163.5 | 164.2 | 165.5 | 163.7 | 1645 167.2 | 160.0 | 168.6 | 161.8 |r155.7 |r149.2 | 141.0 |...__._.
Foods and tobaceo.__.____.____..___ 121.9 124.6 1 126.4 | 126.2 | 1253 | 124.3 | 126.5 | 125.3 | 124.8 | 124.8 | 124.3 | 123.7 [r123.8 | 128.6 |r128.0 | 122.4
FOOAS. e mooeeeeceeneee 122.7 126.1 | 126.3 | 127.2 | 1265 | 125.9 | 127.8 | 127.1 | 126.6 | 126.3 | 125.7 | 1248 [r125.4 |r125.6 §r125.1 | 124.5
Tobacco produets. ... 10.7 106.4 | 113.3 | 1121} 110.4 | 1046 | 109.4 | 102.9 | 10L.5 | 104.2} 106.0 | 110.3 | 103.8 96.2 ||
Mining and utilities_...___._.__.__.__..__ 129.0 127.2 1 125,41 126.9 | 127.3 | 127.8 | 1280 | 128.1( 128.9; 127.4 | 128.7 | 1285 |r125.9 |r125.3
Mining...___..._. 110.3 169.41 108.9 ) 11L7 [ 122 ]| 111.3| 1110 110.2 | 110.2 | 107.3 | 109.2 | 110.5 | ~105.0 | r 105.1
Metal mining....._.___.._ 130.8 129.2 | 136.2 | 132.2 | 132,91} 127.4 | 128.1 | 121.1| 120.3 | 110.0 | 130.5| 141.4 | 136.8 |r134.7
Stone and earth minerals. 109.5 109.1 119 111.6 110.7 110.7 111.0 106.4 108.8 109.9 105.0 107.5 | 109.8 | 7 106. 4
Coal, oil and gas______... 108.3 107. 4 107.0 109. 6 110.2 109. 8 109.2 109.7 109. 4 106.7 107.7 107.8 {7 101.2 | r 102.G
Coal. el 104.4 | 164.8 | 108.7 | 1127 | 1147 | 110.3 1 1124 | 118.3| 1156 | 99.4 | 12.1| 1103 | 67.6 | r81.7
Qil and gas extraction._ 108.9 107.8 106.8 109.1 109.5 109.7 108.8 108.4 108.4 107.9 107.1 107.4 | 7 106.4 | r 105.2
Crude oil. - ool 104. 4 100.0 | 102.4 1 1042 | 10L.3 | 100.6 | 100.2 99.8 | 100.4 99.5 98.8 97.5 | r97.6 | r98.2
152. 6 149.6 | 144.9 | 146.1 146,56 | 148.7 [r149.1 150.6 | 152.4 | 152.7 [ 153.1 151.2 152.3 | 150.7
161.1 1 3 A 3 L 2, 2. .2 |7162.9 160. 7
1242 | 179 Qe e e | e | e e
BUSINESS SALES §
Mfg. and trade sales (unadj.), total@@...... mil. $..}1,724,808 (1,966,580 | 142,834 147,402| 161,592 162,976| 168,319| 169,056 [162,075 | 171,197| 170,735 | 176,582 | 168, 952{7164,866 |150, 989 |----._-
Mfg. and trade sales (seas. adj.), totald®.__..do 1,724,898 |1,066,586 | 154,064 | 156,008 | 159,239 160,675 | 162,924 | 163,052 |168, 824 | 171,644| 170,862 | 171,647 | 168, 335!7161,800 |161,745 |-
Manufacturing, totald ... . ___.________ do.__.;1856,778 |1980,677 | 76,380 | 76,978 | 78,197 | 79,050 | 81,117 | g1 166 | 84,019 | 85760 | 85,937 | 88,093 | 86,152 |r 70,487 | 79,002
Durable goods industriess'_.. 464,686 | 511,614 | 39,994 | 40,073 | 40,635 | 41,232 | 42,538 | 42,785 | 44,122 | 44,825 | 45,016 | 46,548 | 44,752 |r 40,549 | 40,279
Nondurable goods industries 392,002 | 469,063 | 36,395 | 36,905 | 37,562 | 37,818 | 38,579 | 38,381 | 39,807 | 40,935 | 40,021 | 41,545 | 41,400 |~ 38,938 | 38,723
Retall trade, total.. ... ... do....[1 508,817 |1537,782 | 42,932 | 43,134 | 43,872 | 44,283 | 44,804 | 44 593 | 46,356 | 47,056 | 46,177 | 45,803 | 44,469 [r 44,821 | 45,804 | ... -
Durable goods stores_ ... . .| 170,275 | 167,313 | 13,525 | 13,327 | 13,660 | 13,941 | 14,289 | 14,049 | 14,963 | 15381 | 14,419 | 13,645 | 12,975 |r 13,266 | 14,026 |-.....__
Nondurable goodsstores. . ._._..___._____ .| 333,042 | 370,469 | 20,407 | 29,807 | 30,212 | 30,342 | 30,605 | 30,544 | 31,393 | 31,675 | 31,758 | 32,108 | 31,404 |v 31,555 | 31,868 |.-....__
Merchant wholesalers, total ©__ ___________ |V 364,803 |1448,127 | 34,743 | 35,986 | 37,170 | 37,342 | 36,913 | 37,203 | 38,449 | 38,828 | 38,748 | 37,75l | 37,714 |r 37,501 | 36,849
Durable goods establishments____ 168,074 | 202,341 | 15,857 | 16,055 | 16,634 | 16,997 | 16,921 | 17,045 | 17,434 { 17,502 | 17,601 | 17,245 | 16,609 [ 16,400 | 16,081
Nondurable goods estsblishinents 196,729 | 245,786 | 18,886 | 19,931 | 20,536 | 20,345 | 19,992 | 20,248 | 21,015 | 21,326 | 21,057 | 20,506 | 21,105 | 21,101 | 20,768 |-..-.._.
BUSINESS INVENTORIES §
Mfg. and trade inventories, hook value, vnd of vear
or month (unadj.), total t@_....._ Coomil. $..| 221,888 | 260,208 | 225, 744| 230,349| 235, 165 237,901| 241,417} 244,338 247,525| 249, 882| 255,868 | 264,621 | 270, 280(r269,208 [270,058 |....__..
Mfg. and trade inventories, book value, end of year
or month (seas. adj.),total 1 ... _._.___ mil. $..| 224,004 | 271,840 | 226, 918) 230, 140| 233, 120] 235,216] 239, 217| 243,831 248, 775| 253,308| 258,622 | 264,612 | 267, 047|r271,840 |271,692 |.______._
Manulacturing, total ... _________________ do..__| 120,870 | 150,404 | 122,570 | 124,831 | 126,500 | 128,438 |130,936 | 133,541 | 136,731 | 189,727| 142,075 | 145,062 | 147, 135|r150,404 [151,477 |..___. .-
Durable goods industries._....___._._.___ do_._.| 79,441 | 97,967 | 80,541 | 81,925 | 83,014 | 84,168 | 85,715 | 87366 | 89,286 | 01,004 | 93,184 | 94,680 | 95,787 |7 97,967 | 99,129 |_._____.
Nondurable goods {ndustries..._.__._____ do.__.} 41,429 | 52,437 | 42,020 | 42,906 | 43,486 | 44,330 | 45,221 | 46,175 | 47,445 | 48,723 | 49,791 | 50,382 | 51,348 |7 52,437 | 52,348 |...._._.
Retall trade, totalt_________________________ 64,832 74,872 | 65,362 | 65,669 | 66,1095 | 66,355 | 67,078 | 67,043 | 68,873 | 69,877 | 71,147 | 73,908 | 74,836 | 74,872 | 74,024
Durable goods stores. __ 29,646 | 34,605 | 29,731 | 29,786 | 29,733 | 29,638 | 29,708 | 30,002 | 30,009 | 30,806 | 31,354 | 33,590 | 34,376 | 34,605 | 34,192
Nondurable goods stores 385,186 | 40,267 | 35,631 | 35,883 | 36,462 | 36,717 | 37,370 | 37,041 | 38,804 | 39,071 | 39,793 | 40,518 | 40,460 | 40,267 | 39,832
Merchant wholesalers, total ©_..______.___. do.___| 38,302 46,504 | 38,986 | 39,640 | 40,425 | 40,423 | 41,203 | 42,347 | 43,171 | 43,704 | 44,500 | 45,642 | 45,976 (r 46,564 | 46,191
Durable goods establishments____________ do___.| 21,892 | 27,779 | 22,152 | 22,468 | 23,007 | 23,267 | 23,809 | 24,494 | 24,754 | 25,306 | 26,087 | 26,700 | 27,203 |r 27,779 | 28,322
Nondurable goods establishments________ do....| 16,410 | 18,785 | 16,834 | 17,172 | 17,418 | 17,156 | 17,304 | 17,853 | 18,417 | 18,398 | 18,413 | 18,033 | 18,683 |7 18,785 | 17,869 |....____
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total . _______ ratio. _ 1.45 1.50 1.47 1.47 1,46 | 71.46 1.47 1.50 1.47 1.48 1.51 1.54 1.50 | r1.68 1.68 [._._.__
Manufacturing, totala*. ... _____________ do___. 1.58 1.65 1.60 1.62 1.62 1.62 1.61 1.65 1.63 1.63 1.66 1.65 1.71 | r1.89 1.
Durable goods industriesg....___________ do____ 1.91 2.06 2,01 2.04 2 04 2,04 2.02 2,04 2.02 2.03 2.07 2.03 2,14 | 72,42 2,
Materials and supplles. __..__._________ do___. .56 .67 .62 .64 .65 .65 .65 .67 .67 .68 69 .68 .72 r.82 .
‘Work in proeess__.___.___._____________ do____ .87 .01 .ot .92 .92 .91 .90 .91 .89 .89 .90 .88 92 1.02 1.
Finished goods._ .. ____._.__________ do.__. .48 .48 .48 .49 48 .47 .46 .47 .46 .46 .48 .47 .50 .57 .
Nondurable goods industries.. ... _._____ do__.. 1.20 1.19 1.15 1.16 1.16 1.17 1,17 1.20 1.19 1.19 1,22 1.21 1.24 | 71.35 L
Materials and supples...______._______ do.___ .45 .45 .46 .45 .45 .46 .47 .48 .48 .48 .49 .49 .49 .53 .
Work in process_.. .19 .19 .18 .18 .18 .18 .18 .19 .19 .19 19 .19 .19 .21
Finlshed goods..._ ... ... . _______. do.... .55 .53 .62 .52 .52 .53 .52 .63 .52 .52 53 .54 .56 r. 61
Retall trade, total t________________________ 1.4 1.54 1.52 1.52 1,51 1.50 1.49 1.52 1.49 1.48 1.54 1.61 1.68 | 71.67 1.
Durable goods stores._ 1.95 2,22 2.20 2,24 2,18 2.13 2.08 2.14 2.01 2,00 2.17 2,45 2.65 | r2.61 2.
Nondurable goods stores 1.18 1.23 121 1.20 1.21 1.21 1.22 1.24 1.24 1.23 1.25 1.26 1.28 1.28 1.:
Merchant wholesalers, total O _.._._.._____ 1.16 1.13 1.12 1.10 1.09 1.08 1.12 1.14 1.12 1.13 1.15 1.21 1.22 1.24 1.25
Durable goods establishments_.__. 1.47 1.45 1.40 1.40 1.38 1.37 1.41 1.44 1.42 1.45 1.47 1.55 164 | 71.69 1.76
Nondurable goods establishments. .90 .87 .89 .86 .85 .84 .87 .88 .88 .86 .87 .02 .89 | r.89 .86
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries: . .
Unadjusted, total .._____________________ mil. §..| 31,623 | 43,123 | 2,938 | 3,243 | 3,526 | 3,404 | 3,616 | 3,818 | 3,239 | 3,268 | 3,720 | 4,277 | 4,035 3,949 | 3,332 | ...
Seasonally adj., total.._.__._...____._.._. [ 2 SN I B 3,119 | 3,344 | 3,302 | 3,441 | 3,495| 3,718 | 3,655 | 3,609 | 3,767 4,235 | 3,968 | 73,730 | 3,540 |...... -
Shipments (not seas. ad].), totald. _____..___do___.| 856,778 | 980,677 | 71,248 | 78,072 | 81,301 | 80,823 | 82,301 | 86,527 | 77,487 | 83,347 | 88,049 | 80,802 | 85,144 |775,406 | 73,832 | _......
Durable goods Industries, total 9 ' __._____ do....| 464,686 | 511,614 | 37,088 | 40,828 | 42,820 | 42,699 | 44,000 | 46,661 | 39,682 | 42,282 | 46,329 | 47,165 & 43,893 | 38,158 |37,259 240,199
Stone, clay, and glass produets. . _do.___| 24,936 | 26,690 | 1,839 | 1,993 | 2,150 | 2,229 | 2,263 | 2,415 | 2,205 2,470 | 2,501 | 2,58l 27214 |~ 1,830
Primary metals.________________ _do____| 72,027 92,365 | 6,504 | 7,061 | 7,555 { 7,757 | 8,052 | 8,475 | 7,483 | 8,039 | 8,251 | 8,467 | 8031 | 6,690
Blast furnaces, steel mills___ do.___| 35260 46,116 | 3,133 | 3,246 | 3,700 { 3,641 | 3,883 | 4,079 | 3,871 | 4,204 | 4,216 | 4,308 | 4,209 | 3,531
Nonferrous metals__._________....._.._ do....| 26,539 ( 33,248 | 2,453 | 2,848 | 2,847 3,052 ( 3,040 ( 3,219 | 2,653 | 2,735 ( 2,853 | 2,807 2,585 |r2156
r Revised. » Preliminary. ! Based on data not seasonally adjusted. 2 Advance t See note marked “4”’ on p. $-12; revisions for inventory-sales ratios for retail trade, total,

estimate; total mfrs. shipments for Jan. 1975 do not reflect revisions for selected components.
d* See corresponding note on p. S-6.  § The term “business” here includes ¢nly 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 S-7; those for wholesale and retail trade on pp. S-11 and $-12.

durable, and nondurable appear on p. 7 of the March 1974 SURVEY and p. 44 ff. of the Dec.
1974 SURVEY.

“@” on p. S-4.

Q Inciudes data for items not shown separately.

t See note marked

@ Revisions for this item for periods prior to Aug. 1973 appear on p. 44 fi. of the Dec. 1974

SURVEY.

© See note marked ‘1’ on p. S-11.



S-6 SURVEY OF CURRENT BUSINESS March 1975
Unless otherwise stated in footnotes below, data | _ 197 | 1974 1974 1975
through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annusl Jan, Feb. Mar. Apr. | May June July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb.

GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued
Shipments (not seas. adj.)—Continued

Durable goods industries—Continued .
Fabricated metal produets. ... ___... 61,271 | 4,325 | 4,739 | 4,921 1 4,048 | 5233 | 5440 | 4,087 5448 | 5,652 1 5,721 | 5195
Machinery, except electrical. 86,572 | 6,223 | 7,020 | 7,551 | 7.172 | 7,186 | 8,011 | 6,598 | 6,854 | 7,612 | 7,675 7,227
Electrical machinery.. ... 66,741 | 5,060 | 5662 | 5,777 | 5552 5,781 | 6,024 | 5,08l [ 5416 | 6,005 5802 | 5514
Transportation equipment® 109,521 | 8,249 %‘?gg g, ggl 9,195 g, gggl) 12, ggg %, (1)23 g, ggg lg, ég‘il lg, §(7)21’, lé),ggg

Motor vehicles and parts.___.._..._____ . A 72,120 | 5,611 8 | 5,891 3 3 3, , a s s
Instruments and relatgd products...___._ do [ 14331 | 16,058 | 1,134 | 1,240 | 1,316 | 1,244 | 1,816 | 1,419 | 1,242 | 1,366 | 1,456 | 1,483 | 1,493

Nondurable goods industries, totalQ __._.._ do___ | 392,002 | 460,063 | 34,160 | 37,244 | 38,562 | 38,124 | 38,391 | 39,866 | 37,805 | 41,085 | 42,620 | 42,727 | 41,251 |r37,248
Food and kindred produets. __________.__ do .. | 184,947 | 156,744 | 12,010 | 12,653 | 12,939 [ 12,171 | 12,281 | 12,527 | 12,358 | 13,460 | 14,287 | 14,430 | 14,247 |r13,372
Tobacco products.__. ... do.__.| 6,201 6,926 549 509 530 531 588 601 597 24 583 637 577 | 7600
Textile mill products 33,007 | 2,656 | 2,785 | 2,932 2,806 | 2,884 | 3,085 | 2,432 | 2,859} 2,041 | 2,891 | 2,664 |r2,262
Paper and allied products..._____________ 30,812 | 2,001 | 3,125 | 3,217 | 3,258 | 3,201 | 3,476} 3,252 | 3,562 | 3,577 | 3,582 | 3,474 |r3,097
Chemicals and allied products 81,377 | 5,685 | 6,452 | 6,720 | 7,094 | 6,987 | 7,158 | 6,580 | 7,026 | 7,556 | 7,201 | 6,791 | 6,118
Petroleum and coal products._..____ R 56,852 | 3,742 | 4173 | 4,374 | 4,490 | 4,725 | 4,983 | 5,068 | 5104 | 5056 | 5042 | 5116 |r4,970
Rubber and plasties products..____.____. 23,416 | 1,606 | 1,842 | 1,919 | 1,985 | 1,967 | 2,082 | 1,876 | 2,028 | 2,124 | 2,195 | 1,987 |r 1,715

Shlpmegts (seas. ad).), totala® ... . __do.__ [ |eeooi.- 76,380 | 76,978 | 78,197 | 79,050 | 81,117 | 81,166 | 84,019 | 85,760 | 85,937 | 88,093 { 86,152 [r79,487 | 79,002 |-.-...--

By industry group:

Purable g06ds industrles, total@ ... 40,073 | 40,635 | 41,232 | 42,538 | 42,785 | 44122 | 44,825 | 45,016 | 46,518 | 44,752 | 40,540 |40,137
Stone, clay, and glass products.___ 2,169 | 2,154 | 2,191 | 2,175 | 2,205 | 2,239 | 2,311 | 2,338 | 2,428 | 2,242 {r 2,070 ,133
Primary metals_ _.__....__._______ 6,884 | 7,050 | 7.047 | 7,421 | 7,665 | 8,136 | 8,474 | 8,415 9,022 | 8572 | 7,379 |r7,241
Blast furnaces, steel mills. R 3,163 | 3,420 | 3,208 | 3,466 | 3,600 | 4,100 | 4,420 | 4,448 | 4,980 | 4,635 {73054 | 4,017
Nonferrous metals.. ... .. ... 2,776 | 2,686 | 2,831 | 2,854 | 2,075 | 2,001 | 2,801 | 2,808 1 2,824 | 2,657 {72,338 | 2,046
Fabricated metal produets.._.____.____ 4,823 | 4,836 | 4,879 | 5213 | 5072 | 5,283 | 53581 5277 1 5528 | 5,256 |r4.040 | 5119
Machinery, except electrical. 6,712 | 6,969 | 6,884 | 7,010\ 7,279 | 7,234 | 7,326 7,356 | 7,787 | 7,795 )r7,740 | 7,495
Electrical machinery.___.___ .. 5,621 | 5,620 | 5727 | 5948 | 5683 | 5572 | 50554 | 5644 | 5545 | 5,350 175076 | 5,078
Transportation equipments.__.__ 8,262 | 8,177 | 8,609 | 8857 | 8976 | 10,045 | 10,112 | 10,324 | 10,494 | 9,810 | 7,874 | 7,935
Motor vehicles and parts__._____ _ 5,167 | 5,042 | 5465 | 5691 | 5666 | 7,037 7,141 7078 | 7,802 | 6,725 )r5 066 | 4,937
Instruments and related products._____ 1,281 | 1,315 ] 1,270 | 1,320 | 1,332 | 1,327 | 1,361 | 1,337 | 1,422 | 1,464 {1357 | 1,385 |-..-..--
Nondurable goods Industrles, total@ ....do....|---o—coo|oocaooo 36,395 | 36,005 | 37,562 | 37,818 | 38,579 | 38,381 | 39,897 | 40,035 | 40,921 | 41,545 | 41,400 |-38 038 | 38,723 |.______.
Food and kindred products...___. _d : 12,603 | 12,730 | 12,451 | 12,449 | 12,186 | 12,869 | 13,578 | 13,497 | 13,924 | 14,048 |r13,494 | 13,609 |.
Tobaceo produets.........__..__ 535 544 549 582 557 584 603 563 639 573 | 5615 609 |.
Textile mill products ... _____. 2,816 | 2,759 | 2,851 1 2,956 | 2,002 | 2,824 | 28011 2796 | 2,656 | 2,628 jr2342 2,921 |
Paper and allied products.._.___ 3,067 | 3,001 | 3235 | 3,310 | 3,322 | 3,458 | 3,521 | 3484 | 3,512 | 3,532 |73, 287 | 3,186 |_
Chemicals and allied products. . 6,315 | 6,435 | 6,490 | 6,520 | 6,731 | 7,163 | 7,235 | 7,346 | 7,286 | 7,153 |r6,866 | 6,800 | ___.._.
Petroleum and coal products._ 4077 | 4,404 | 4,531 | 4,792 | 4,875 5108 | 5121 5036 | 5105 | 5,16l |r4.915) 4,787 | .
Rubber and plastics products..________ 1,819 | 1,826 | 1,879 | 1,907 | 1,046 | 2,033 | 2,028 | 2078 [ 2,121 | 2,062 |r 1,808 | 1,940 | ____._.

By market category: i
Home goods and apparel.._._____________. do___.| 180,572 | ! Sg, 84% 7,083 175. {(5;‘7? 175; gg 7, 3%6 175, %? 11. g%é 175, égg 176, ?(2); 7,429 | 7,501 176 ggg '12, ?ga
Consumer staples. ... ... do..._{1 166,933 {1188,087 | 15,267 y 3 15,034 , $ , 16,072 | 16,644 X r16,185
Equipment and defense prod., excl. auto g’do..__|! 111,622 |1128,361 | 10,009 | 10,116 lg,ggg 10,433 lg,ggg lg,gﬁ) lg:gg lé),ﬁgé 10,901 | 11, 44; 171,263 '1(15, [3)(15;)

Automot{ fpment___.______.__._.____ S| 191,045 | 187,053 | 6,792 | 6,424 6, 744 3 X X , 4 8,200 | 8,57 ,873 | r 6,
anstruct‘;grf %]a{)elpiglllstand supplles g C1172,361 | 177,174 | 6,192 | 6,376 6,320 | 6,436 | 6,631 | 6,538 | 6,492 | 6.501 | 6,503 | 6 6§2 6, 361 7 5,955

s Otl;er materials and supples..._.____.___ |1 333,345 [1412,158 | 31,046 | 31,743 | 32,555 | 32,927 | 33,968 | 34,351 | 35,908 | 36,730 | 36,643 | 37,168 | 36,637 {33,440

upplementary series:
Tiousehold durables.....__.._______._.___ 1136,451 |138,873 ) 3,132 | 3,236 | 3,335 | 3,284 | 3,503} 3,281 | 3,192 | 3,200 | 3,287 | 3,345 | 3,185 | 2,063 [~ 2,014 | 22 921
Capltal goods industries . | 131,725 [1147,601 | 11,718 | 11,869 | 12,019 | 12,143 | 12,200 | 12,629 | 12,106 | 12,205 | 12,648 | 12,950 | 12,740 | 12,547 |712,434 212 480
Nondefense .. __....._. ; ) 1112,913 128,725 | 10,166 | 10,259 | 10,407 | 10,557 | 10,606 | 11,083 | 10,675 | 10,708 | 11,010 | 11,287 | 11,213 | 10,962 |~ 10,790 210, 763
DOlONSe P - - - - oo e T1118,812 | 118,876 | 1,552 | 1,610 | 1,612 | 1,586 | 1,594 | 1,596 | 1,431 ) 1,497 | 1,638 { 1,663 | 1,536 | 1,585 | 71,64t )21 717
Inventorles, end of year or month:

Book value (unadjusted), total____________. 120,312 | 149,762 | 122,837 | 125,398 | 127,125 | 129,464 | 132,002 | 133,794 1136, 178 | 139,223 | 141,638 | 114,120 | 146,371 | 149,7621151, 786
Durable goods industries, total.. 78,835 | 97,198 | 80,460 | 82,181 | 83515 | 84,911 | 86,663 | 87,556 | 89,067 | 90900 | 92,512 | 93,968 | 95,132 1r97,198 | 99,006
Nondurable goods industries, total. 41,477 | 52,564 | 42,377 | 43,217 | 43,610 | 44,553 | 45,529 | 46,238 | 47,111 | 48’323 | 49,126 | 50,152 | 51,239 52,564 | 52,780

B(;;)k 1va(;ue (seasonally adjusted), total._._. 120,870 | 150,404 |122,670 | 124,831 | 126,500 | 128,438 | 130,936 | 133,541 (136,731 | 139,727 | 142,975 | 145,062 | 147,135 |~ 150,404|151,477 |________

ndustry group:
%urable goods industries, totalQ__..___ 70,441 | 97,967 | 80,541 | 81,925 | 83,014 | 84,108 | 85,715 | 87,366 | 89,286 | 91,004 | 93,184 | 94,680 | 95,787 [r97,967 | 99,129
Stone, clay, and glass products. 2813 | 3,721 | 2,863 | 2,861 ,952 | 3,027 | 3,100 | 3,210 | 3,317 | 3’458 | 3,552 | 3,649 | 3,605 (73,721 , 688
Primary metals_______..______ 9,356 | 11,861 | 9467 | 9,623 | 9,562 | 9 723 | 9,947 | 10,195 | 10,550 | 10,703 | 10,040 | 11,141 | 11,200 }r11,861 112,435
Blast furnaces, steel mills. 4,672 | 5,747 | 4,601 | 4632 | 4,546 | 4,542 | 4,574 | 4,700 | 4,855 4’908 | 5,073 | 5,172 [ 5,233 \~5747 | 6,204
Nonferrous metals_ . _.__......._. 3,449 | 4,360 | 3,500 3,895 | 3,670 | 3,795 | 3,952 | 4,012 4,133 | 4178 | 4,211 | 4,266 | 4,308 [r4,369 | 4,412

Fabricated metal products. ._._____do.._.] 8997 | 11,793 | 9,023 | 9,264 | 9,384 | 9,583 | 9,736 [ 9,878 | 10,138 | 10,409 | 10,705 | 10,934 11,347 |r11,793

Machinery, except electrical Tdo.._.| 16,703 | 21,552 { 17,021 | 17,405 | 17,693 | 18,102 | 18,528 | 18,937 | 19,271 | 19,774 | 20,237 | 20,627 | 21,182 |r21,552

Electrical machinery_____.__ Tldo.._o| 12,559 | 14,684 | 12,749 | 13,016 | 13,133 | 13,341 | 13,406 | 13,662 | 13,889 | 14189 | 14,299 | 11,526 ; 14,639 |14 684

R i I R AR R R SR AR RS IR R e

otor vehicles and parts________ do._.. , 0 , 697 s y ' s s ) , 5,674 6, 263 6, 350 ) r o,
Instruments and relﬂtgd products._do..__| 3,268 4,320 | 3,413 | 3,681 3,627 ,702 3,803 | 3,018 1 4,057 4,021 ) 4,177 | 4,192 | 4209 {r4,32
By stage of fabrication:

Materials and supplies@__..__.____ do...| 24,423 | 33,303 | 24,923 | 25,494 | 26,335 | 26,913 | 27,739 | 28,471 | 29,439 | 30,416 | 31,102 | 31,816 | 32,164 [r33,393
Primary metals TTdo..l 8,586 | 5,408 | 3,665 | 3,772 | 3,915 | 4,140 | 4,350 | 4,482 | 4,696 900 | 4,899 | 5,018 | 5,127 | 5,408
Machinery (elec. and nonelec.)...do....| 8350 | 11,277 | 8,523 8742 | 9,006 | 9,283 | 9,586 | 9,800 | 10,123 | 10,376 | 10,691 | 11,015 | 11,038 711,277
Transportation equipment_______ do._..| 3,888 4,86 ] 3,86 | 3,842 3,036 | 3,830 | 3,826 4,059 | 4,168 | 4,363 | 4,555 | 4,479 | 4,423 | 4,866

Work In processQ .. _._..._._...___ 41,506 | 36,285 | 36,942 | 37,264 | 87,721 | 38,335 | 38,870 | 39,341 | 30,913 | 40,488 | 40,848 | 41,121 |r41,506
Primary metals. ________ 3,728 1 3,478 | 3,434 ' 3,430 | 3,471 | 3,490 | 3,664 | 3,646 ) 3,614 | 3,665 | 3,648 | 3,654 13,728
Machinery (elec. and none 15,887 | 13,621 | 13,985 | 14,135 | 14,419 | 14,718 | 14,930 | 15,111 | 15,516 | 15,482 | 15,603 | 15,704 |715,887
Transpor tation equipment 14,247 | 12,818 | 13,001 | 13,076 { 13,042 | 13,340 | 13,498 | 13,579 | 13,580 | 13,086 | 14,244 | 14,243 (714,247 | 14,848 | __

Finished goodsQ _________._________ 23,068 | 19,333 | 19,489 | 19,415 | 19,474 | 19,641 | 20,025 | 20,506 | 20,675 | 21,504 | 21,086 | 22,502 |r23,068 | 23,455
Primary metals Tdo.l| 2320 27251 27324 28171 22171 2,112 2,107 2,149 2,208 | 2,18 | 2,376 | 2,475 ; 2,509 2,725 | 2,801
Machinery (elec. and nonelec.)...do....| 7,496 9,072 | 7,626 | 7,694 | 7,685 7,741 | 7,720 | 7,860 | 7,926 | 8,071 | 8363 | 8505 | 8939 (79,072 9,329
Transportation equipment....__. do..._| 1,584 1,887 | 1,635 | 1,617 | 1,659 | 1,618 | 1,616 | 1,556 | 1,602 | 1,508 | 1,648 | 1,702 | 1,752 | 71,887 | 1,858

Nondurable goods industries, total 9 __do.__.| 41,429 | 52,437 | 42,029 | 42,906 | 43,486 | 44,330 | 45,221 | 46,175 | 47,445 | 48,723 | 49,791 | 50,382 | 51,348 |752,437 | 52,348 |
Food and kindred products. . ..._..do....] 10,5814 | 12,425 | 10,638 | 10,791 | 11,035 | 11,164 | 11,057 | 11,094 | 11,428 | 11,738 | 11,812 | 11,745 | 12,151 712,425 | 12,007 |
Tobsacco produets.________ 2,460 | 2,050 2,560 | 2,580 ) 2,583 | 2,561\ 2,555 | 2,577 | 2,606} 2,700 | 2,726 | 2,772 | 2,822 |72,950 | 3,040 |
Textile mill products.____ 4,589 4,812 | 4,707 | 4,675 4,733 | 4,769 | 4,780 | 4,863 | 5006 | 5074 | 5131 | 5037 [ 5006 (74,812 [ 4,741 |
Paper and allied products. .. 3,267 4,737 | 3,325 | 3,403 | 3,484 | 3,656 | 3,778 | 3,843 3,087 | 4,189 | 4,350 | 4,521 4,668 | 74,737 | 4,879 |_
Chemicals and allied products. . 7,268 | 10,605 | 7,263 | 7,563 | 7,655 | 7,836 | 8,140 | 8,462 | 8,789 1 9,011 | 9,444 | 9,806 | 10,205 [r10,605 | 10,917 |_
Petroleum and coal products__. 2,626 | 3,925 2,731 | 2,868 | 3,002 | 3,312 | 3,565 | 3,711 | 3,676 | 3,820 | 3,024 | 3,860 | 3,892 |r3,925 [ 4,064 |

B}l};ltl;ber z'urldbp]as%.lcs products_ ___._ 2,627 3,267 | 2,702 2,742 | 2,742 | 2,759 { 2,875 | 2,941 | 3,020 3,039 | 3,141 | 3,187 { 3,265 {73,267 | 3,325 | ..
ge of fabrication:
Materials and supplies.____.____._. do.__.| 15818 | 20,727 | 16,335 | 16,751 | 17,062 | 17,535 | 18,046 | 18,506 | 19,111 | 19,623 | 20,226 | 20,273 | 20,353 |720,727 | 20, 667
Work in process... _.do . 6, 597 8,044 { 6,568 | 6,75+ | 6,732 | 6,022 | 7,056 | 7,307 | 7,503 | 7,681 | 7,748 | 7,823 | 7,017 | 78,044} 7,780
Finished goods. . _.do....| 19,014 | 23,666 | 19,126 | 19,401 | 19,692 | 19,873 | 20,119 | 20,362 | 20,831 | 21,419 | 21,817 | 22,286 | 23,078 Ir23, 666 | 23,901

r Revised. ! Based on data not seasonally adjusted.

shipments for Jan. 1975 do not reflect revisions for selected components.

z Advance estimate; total mfrs.
: A dAs a result of
corrections in the aircraft, missiles, and parts industry data for this component have been
revised by the Bureau of the Census back to 1968. Revised data prior to May 1973 appear in

two Census Bureau publications, ““‘Change Sheets” to Mfrs’. Shipments, Inventories, and
? Includes data for items not

Orders: 1967-73 (Series: M3-1.5), issued June and July 1974.

shown separately.



March 1975 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated in footnotes below, data 1973 1974 1974 1975
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. ’ Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan. | Feb.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS® SALES, INVENTORIES,
AND ORDERS—Continued
Inventories, end of year or month—Continued
Book value (seasonally adjusted)—Continued
By market category:
Home goods and apparel mil. $_.| 13,231 | 14,900 | 13,405 | 13,503 | 13,605 | 13,578 | 13,675 | 13,910 | 14,260 | 14,628 | 14,839 | 14,929 | 14,904 i~ 14,900 | 14,553
Consumer staples._. - 16,024 | 19,530 | 16,131 | 16,456 | 16,753 | 16,923 | 16,973 | 17,147 | 17,602 | 18,008 | 18,380 | 18,598 | 18,979 |r 19,530 [ 19,542
Equip. and defense p! 31,140 | 37,967 { 81,5672 | 32,238 | 32,721 | 33,142 | 33,728 | 34,237 | 34,801 | 35,717 | 86,234 | 36,919 | 37,472 (v 37,967 | 38,709
Automotive equipment.___._.___._____ do.._.| 7,305 | 8.475] 7,309} 7,307 | 7,378 | 7. 987 | 7,802 | 7,676 | 7,739 | 7,540 | 8,171 | 8,247 | 8,167 |r8,475 | 8348
Construction materials and supplies_.__.do___.| 10,220 | 13,195 | 10,287 | 10,441 | 10,669 | 11,055 | 11,354 | 11,685 | 12,085 | 12,453 | 12,754 | 12,762 | 12,906 |7 13,195 | 12,913
Other materials and supplles..___._____ do.__.| 42,950 | 56,337 | 43,776 | 44,886 | 45,284 | 46, 453 | 47,814 | 48,886 | 50,274 | 51,282 | 52,507 | 53,607 | 54,707 i 56,337 | 57,412
Bupplementary series:
Household durables_ ... ... .. 6, 263 7,522 ] 6,352 6,537 | 6,682 | 6620 | 6,721 | 6,827 | 6,967 | 7,217 | 7,368 | 7,514 | 7,528 |r7,522 | 7,516 | __.._..
Capital goods industries. . 35,103 | 42,482 | 35,653 | 36,205 | 36,752 | 37263 | 38,010 | 38,567 | 39,154 | 40,189 | 40,675 | 41,368 | 42,031 |~ 42,482 | 43,301 .__.___.
Nondefense_ ... _._. 29,488 | 35,930 | 29,874 | 30,368 { 30,786 | 31,285 | 31,801 | 32,366 | 32,851 | 33,758 | 34,298 | 34,905 | 35,554 |~ 35,930 | 36,685 |..__.._.
DelOnS0. - - oo oo 5,615 | 6,543 | 5,679 | 65837 | 5966 | 50978 | 6,119 | 6,201 5 6,431 | 6,377 | 6,463 | 6,477 | 76,543 | 6,616 | ___.___
New orders, net (not seas. adj.), totalc® 886, 029 | 999,568 | 74,948 | 81,480 | 83,377 | 83 152 | 84,865 | 88,834 | 81,628 | 87,306 | 89,802 | 87,914 | 83,368 (r 72,804 | 72,082 __...___
Durable goods industries, totalg® - 493,171 | 531,462 | 40,566 | 44,158 | 44,736 | 44 004 | 46,504 | 49,061 | 43,928 | 46,332 | 47,429 | 45,418 | 42,402 | 36,024 |7 35,434 |1 38,564
Nondurable goods industries, total . _.__.____ do....| 392,858 | 468,106 | 34,382 | 37,322 | 38,641 | 38 248 | 38,361 | 39,773 | 37,700 | 40,974 | 42,373 | 42,496 | 40,966 | 36,870 36,351 [........
New orders, net (seas. adj.), totald'.. ... ._._.do__._| 886,020 [29099,568 | 78,139 | 79,127 | 79,547 | 82,050 | 85,264 | 85,176 | 87,517 | 00,393 | 87,147 | 86,369 | 84,282 |- 76,454 | 74,927 |..._._..
By industry group: - > -
i 493,171 | 531,462 | 41,515 | 42,267 | 41,974 | 44,124 | 46,730 | 46,848 | 47,700 | 49,463 | 46,402 | 45,084 | 43,182 | 37,842 [*36,962 |1 36,766
D B00ds ihaustries, total 9 - 00-—-| “ar642 | “0a667 | 5,956 | 6624 | 6,930 | 7510 | 9,002 | 9203 | 8,724 | 10,010 | 5611 | 8378 | 7,863 | 6,207 |75071 | 15,58
RBlast furnaces. steel mills_ 39,013 | 46,467 | 2,037 | 2,863 | 3,087 | 3303 | 4,683 | 4,922 | 4,655 | 5777 | 4,414 4,866 | 3,974 |r2,082 ) 2,221 }.._...
Nonferrous metals. - - ..o .. 27,436 | 33,855 | 2,899 | 2,729 | 2,764 | 2994 | 3,142 | 3,115 | 2,780 | 2,918 | 2,960 | 2,691 | 2,615 |r2,280 | 1,885 {........
Fabri 1 produets. - - oommoo .. 57,881 | 65,824 | 5,144 | 5410 | 5,165 5557 | 5,604 | 5923 | 6,119 | 57841 5871 | 55565 | 5,226 |r4,387 | 4,746
h&;ﬁ:@?}";ﬁgng’;?eg;,izal_ 80,432 | 94070 | 7,087 | Tia27 | 8,018 | 7734 | 8087 | 8021 | 8,612 | 8232 | g120 | 8001 | 7,550 | r 7,426 | 6,927
Electrical hachinery.................. 67,473 | 67,646 | 6,260 | 6,180 | 5751 | g 204 | 6,548 | 5920 | 5615 | 50547 | 5149 [ 5192 | 4,926 | 4,439 { 4,912
Transportation equipmenta’ 118,572 ( 113,431 | 9,345 | 8,822 | 7,998 | 8758 | 9,095 | 9,329 | 10,729 | 11,766 | 10,623 | 10,012 | 9,775 | 8,050 | 77,253
Afreraft, missiles, and partsg.._ ... do._._| 24499 | 27,322 | 2,242 | 2,317 | 1,881 | 1795 | 2,064 | 1,896 | 1,758 | 3,500 | 2,729 | 2,280 | 2,463 | 2,462 | 1,503
Nondurable goods industrles, total__.____ do____| 392,858 | 468,106 | 36,624 | 36,860 | 37,573 | 37,935 | 38,534 | 38,328 | 39,808 | 40,930 { 40,745 | 41,235 | 41,100 | 38,612 | 38,615 ...
Industries with anfilled orderse - do. | 00484 | 110,046 | 9,033 | 902 | 8/908 | 9’203 | 9,362 | 9,219 | 0,447 | 9,592 | o437 | 0,835 | 9,223 | 8,351 | 8,870 | ...
Industries without unfilled ordersy. ... do.___| 298,374 | 358,060 | 27,501 | 27,958 | 28,665 | 28 672 | 29,172 | 29,109 | 30,361 | 31,338 | 31,308 | 31,950 | 31,877 |~ 30,261 | 30,245 f.---.---
By market category:
Home goods and apparel. ....___._...__._.. do..._|280,983 (287,313 | 7,135 | 7,062 | 7,488 | 7 539 | 7,928 | 7,480 | 7,120 | 7,250 | 7,263 | 7,534 { 7,163 | 76,338 | 6,270 |._..---
Consumer staples. .. ._.coooo_ oL .. do__._[2166,960 |2 188,082 | 15,283 | 15,159 | 15,215 | 15 g27 | 15,147 | 14,902 | 15,620 | 16,101 | 16,085 | 16,641 | 16,651 | 16,185 | 16,295 {._-.---
Equip. and defense prod., excl. auto.g".__do____|? 121,984 |2139,926 | 11,286 | 11,078 | 10,974 | y1, 530 | 11,926 | 11,863 | 12,126 | 13,066 | 12,025 | 11,425 | 11,308 |r 10,921 { 10,660 |-
Automotive equipment. _d 293,479 | 2 86,755 , 882 6,429 | 6,304 | g 969.| 7,221 | 7,299 | 8,297} 8,507 ) 8,230 | 8,058 | 7,348 | 35,853 , 637 |-cooo-e-
Construction materials ai 276,200 | 280,740 | 6,539 | 6,779 | 6,577 | g 998 | 7,087 | 7,054 | 7,077 | 6,960 | 6,952 | 6,625 | 6,350 | 75,623 | 5,758 \..o-o---
Other materials and supplies _[2846,423 |2417,452 | 31,014 | 32,620 | 32,809 | 33 gu | 35,955 | 36,578 | 37,277 | 38,509 | 36,592 | 36,086 | 35,462 |~ 31,534 { 30,307 f-.--—-..
Supplementary series: . 1o g
Household durables.__........_._.._..._. 286,761 | 238,411 | 3,168 | 3,153 | 3,375 | 3336 | 3,574 | 3,247 | 3,184} 3,133 3,128 | 3,204 | 3,057 | 2,810 72781 %2, 899
Capital goods tndustriesa- - 244,072 |2160,802 | 13,186 | 13,479 | 12,762 | 13,452 | 13,883 | 13,763 | 14,177 | 15,034 | 13,510 | 12,784 | 12,974 | 12,127 711,712 11}'636
Nondefensed.. .. 112123,723 |2137,033 | 11,008 | 11,415 | 11,300 | 11,925 | 11,804 | 12,011 | 12,800 | 11,805 | 11,832 | 11,383 | 10,623 | 10,450 }730,077 | 19,698
Defonsed .- .- oo 11220,349 (222,860 | 2,183 | 2,064 | 1,462 | {507 | 2,079 | 1,752 | 1,877 | 3,220 | 1,678 | 1,401 | 2,351 | 1,668 | 71,635 | 11,908
Unflled orders, end of year or month (unadjusted),
totald e mil, §__| 113,452 | 132,345 | 117,149 | 120,560 | 122,546 | 124,875 | 127,350 | 129,656 | 133,800 | 137,762 | 138,614 | 136,636 | 134,861 132,345 [130,545 | .-
Durable goods industries, totalg®.__________ o..._j 108,715 | 128,563 | 112,101 | 115,522 | 117,429 | 170 632 | 122,137 |124,536 128,786 | 132,837 | 133,935 |132,101 | 130,701 |128, 563 |1126,741 |1125,099
Nondur. goods ind. with unfilled orders®___.do___.| 4,737 3,782 | 4,958 | 5,037 | 6117 | 5043 | 5,213 | 5120 | 5014 | 4,925 | 4,679 | 4,445 | 4,160 (73,782 | 3,695 [--------
Unfilled orders, end of year or month (seasonally
B a?jl{l}sted), totald. ... oo ... mil. §._| 114,694 | 133,832 | 116,445 | 118,509 | 119,955 | 102,961 | 127,114 | 131,129 | 134,623 | 139,256 | 140,467 | 138,738 | 136,860 |r133,832 (129,760 |--------
y Industry group:
Durable goods Industries, total ¢ & 109,862 | 129,944 | 111,384 | 113,684 | 114,927 | 177,817 | 122,016 1126, 082 | 129,667 | 134,305 | 135,605 (134,224 | 132,656 |129, 944 |7125,873 [1123,244
Primary metals____..___ 14,844 | 17,202 | 14,033 | 13,773 | 13,645 | 14,706 | 15,688 | 17,316 | 17,904 | 19,438 | 19,636 | 18,993 | 18,286 | 17,202 |r 15,033 703
Blast furnaces, steel mills_ 9,884 | 10,255 | 8,701 | 8,401 | &,019 | ‘g 114 | 9,302 | 10,624 | 11,178 | 12,535 | 12,501 | 11,887 | 11,227 [r 10,255 | 8,459
Nonferrous metals.. .. _._._____.___._. 2,787 3,411 | 3,106 ( 3,058 | 3,136 | 3208 ( 3,586 | 3,725 | 3,515 | 3,541 3,694 | 3,561 | 3,520 i r3,411 | 3,250
Fabricated metal products.___.________ 15,122 | 19,710 | 16,486 | 16,073 | 16,401 | 17,079 | 17,560 | 18,411 | 19,244 | 19,660 | 20,264 | 20,202 | 20,262 |r 19,710
Machinery, except electrical_ 22,002 [ 99,592 | 22,438 | 23,166 | 24,207 | 25 057 | 26,187 | 26,882 | 28,261 | 29,160 | 29,933 | 30,142 | 29,907 |r 29,592
Electrical machinery..____.__ 19,718 | 20,575 | 20,459 | 21,018 | 21,140 | 9y 617 | 22,218 | 22,453 | 22,497 | 22,489 | 21,993 | 21,640 | 21,212 | 20,575
Transportation equipmentd__ 30,355 | 34,375 | 31,047 | 31,607 | 31,430 | 31,490 | 31,730 | 32,082 | 32,764 | 34,421 | 34,721 | 31,234 | 34,201 | 34,375 , 64
Alreraft, missiles, and partsq®..._____ 18,397 | 21,487 | 18,626 | 18,041 | 18,848 | 18 555 | 18,603 | 18,349 | 18,220 | 19,875 | 20,422 | 20,623 | 20,970 (r 21,487 | 21,118 |______._
Nondur. goods {nd. with unfilled orders®_.do.___| 4,832 ] 3,888 | 5061 [ 50156 | 5028 | 5144 | 5098 | 5047 | 4,956 | 4,951 | 4,772 | 4,514 | 4,213 (73,888 | 3,780 |._..__..
By market category:
Home goods, apparel, consumer staples_. _do____{ 2,881 2,317 | 2,049 | 2,852 | 2,906 [ 2,061 | 3,004 | 2,970 | 2,958 | 2,878 | 2,722 2,667 | 2,502 ;2317 2,179
Equip. and defense prod., incl. auto.".___do.___| 55,205 | 65 981 | 56,663 | 57,631 | 58,342 | 50/ 663 | 61,328 | 62,630 | 64,179 | 66,747 | 67,712 | 67,170 | 66,590 |- 65,981 | 65,198
Construction materials and supplies._____ do____| 14,165 17,773 | 14,512 | 14,917 | 15,164 | 15 726 | 16,182 | 16,609 | 17,982 | 17,650 | 18,101 | 18,054 | 18,105 ir 17,773 17,659
Other materials and supplles. .. __________ do..._ 42,353 | 47,761 | 42,321 | 43,199 | 43,543 | 44, 611 | 46,600 | 48,830 | 50,204 | 51,981 | 51,032 | 50,847 | 49,672 | 47,761 | 44,724
Supplementary series:
Household durables......._._____________ do..__l 2954 1,760 | 2,280 | 2,208 | 2,249 | 2300 | 2,371 | 2,337 | 2,328 | 2,261 | 2,100 | 2,052 ( 1,922 | 1,760 |~ 1,636 | 11,613
Capltal goods industriesa®._. ... ... de.. 61,580 | 74,930 | 63,048 | 64,661 | 65,406 | 66,716 | 68,402 | 69,535 | 71,607 | 74,439 | 75,302 | 75,128 | 75,352 | 74,030 |"74,208 173,424
Nondefertsed™.___.__.....___..._..__.__. do__..| 40,840 | 50,318 | 41,676 | 42,834 | 43,728 | 45 004 | 46,295 | 47,274 | 49,399 | 50,498 | 51,323 | 51,413 | 50,822 | 50,318 | 4U, 605 | 48, 530
Defensed.. ... ...l do.__.| 20,740 | 24,612 | 21,372 | 21,827 | 21,678 | 21 622 | 22,107 | 22,261 | 22,208 | 23,941 | 23,979 | 23,715 | 24,580 | 24,612 [ 24,603 |1 24,885
BUSINESS INCORPORATIONSG
New Incorporations (50 States and Dist. Col.):
Unadjusted_. _._____ - .[7329,368 | 319,149 | 28,617 | 25,338 | 28,270 { 30,948 | 30,297 | 26,012 | 29,168 | 24,992 | 23,805 | 25,615 | 22,109 | 23,888
Seasonally edjustedt__.______.____________.do.___|.__.l.___| " 26,209 | 27,142 | 26,578 | 29,406 | 28,012 | 25,877 | 28,036 | 26,139 | 26,143 | 25,303 | 25,434 | 25,417
INDUSTRIAL AND COMMERCIAL
FAILURESG
Fallures, total 9,385 | ooms] 75| gor| om| so2| 92| 7so| 72| qe0| 830 | 993| 7ss| 7
1,182 1,320 99 99 143 97 128 90 103 94 140 128 112 92
1,419 1,840 126 163 161 140 169 152 142 117 164 223 154 139
1,463 1,557 135 131 149 112 147 112 124 119 141 156 105 126
4,341 4,234 361 333 412 386 397 365 328 318 325 389 323 207
940 064 74 81 106 67 89 70 85 61 69 97 91 71
Lisbilitles (current), total __............. thous. $._[2,298,606 (3,053,137 [337, 284 (213,133 |204, 587 (209,758 (375,603 1215, 504 | 153,403 [232, 681 (217, 014 (306, 827 1344, 650 |242, 504
gommercial service..._.. do.___| 244,958 | 348 166 | 69,548 | 20,508 | 19,652 | 65,332 | 18,349 | 14,169 | 20,950 | 12,060 | 15,787 | 31,140 | 36,480 | 21,191
--------------- “do____ . 075 | 526,598 | 47,237 | 47,085 | 36,391 | 20,134 | 28,437 | 42,814 | 30,412 | 17,826 | 29, , 110, ¢
Monstruction d 309. 075 3 X 29,914 ; 87,360 |110,070 | 28,918
i anufacturing and mining -do____| 797,490 | 833,824 | 88,618 | 96,031 | 60,849 | 39,928 | 67,789 | 45,826 | 27,312 | 78,931 | 75,331 | 93,160 | 60,310 | 99,739
etall trade._______________ 672,831 11,069,656 [106,240 | 27,687 | 65,383 | 38,726 {233,803 | 87,269 | 47,816 {104,839 | 75,481 | 81,075 122,616 | 73,721
274,252 | 274,803 | 25,641 | 21,822 | 22,312 | 45,638 | 27,315 | 25,426 | 26,913 | 14,025 ; 17,501 | 14,092 | 15,183 | 19,025
Fallure annual rate (seasonally adjusted)
R No. per 10.000 concerns._| 236.4 | 238.41 355| 3751 40.8| 3411 39.7| 3701 37.7| 3341 452 4701 3681 37.0%_......l-co--o-
" Revised. = » Preliminary. ! Advance estimate; totals for mirs, d unfill y i i i bacco manufactures, apparel and other
for o?'J aén. 1975 do not reflect revisions for selected components. 2 {3a;z(:iwoﬁnm\l:lxgjusigdo&gg;s. te:?till? })Egg?éé;?%setgggfeg%?dai%dclég{dgigd(ggg?%tkfértlgicgls 0amd allied products, and mbb‘;
ee corresponding note on p. 8-6. ¢ Includes data for items not shown separately. and plastics produets) sales are considered equal to new orders. ~ © Compiled by Dun

@Includes textile mill products, leather and i
s e m S, products, paper and allied products, and
printing and publishing industries, unfilled orders for other nondurable g(r))ods are zero,

Bradstreet, Inc. (failures data for 48 States and Dist. of Col.).

1971 to reflect new seas. factors; revisions prior to Feb. 1973 will be shown Iater.

§ Revised back to Mar.

¢ Corrected.



S8 SURVEY OF CURRENT BUSINESS March 1975
Unless otherwise stated in footnotes below, data 1973 1974 1974 1975
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Jan. ’ Feb. ' Mar. | Apr. { May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb.
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices recetved, all farm products..... 1910-14=100._ 438 » 465 504 513 492 466 445 419 444 461 451 470 462 450 441 423
CIOPSQ comacccmcmcmcemmmmcmmmeen 370 » 479 470 497 489 463 455 450 461 483 477 516 506 479 462 498
Commercial vegetables 379 » 390 352 407 357 369 429 414 410 371 370 392 431 378 460 484
Cotton... . 274 » 416 429 439 452 494 412 407 388 381 375 436 416 369 355 270
Feed grainsand hay._ .. ... 283 ? 420 376 400 391 351 365 369 406 468 467 490 485 475 450 419
Food grains 378 » 527 620 649 596 486 440 446 493 481 490 545 552 526 471 458
Fruit_. 332 » 353 339 332 339 334 347 396 350 377 370 391 348 312 330 321
TobaCCO oo oo 718 » 818 762 764 764 765 765 765 749 854 893 903 900 926 902 778
Livestock and products@ 496 » 453 534 527 495 469 437 393 429 443 427 430 423 425 423 419
Dairy produets . . —ooooooooo__. 428 » 491 523 524 525 521 503 464 445 450 466 484 496 492 ] r4s8 487
Meat animals 666 » 555 680 668 615 577 534 471 548 567 513 508 486 488 487 483
Poultry and eggs. - - - --wnmmmmmmen 232| 2213 255 252 228 205 178 166 180 193 218 221 227 233 232 295
Prices paid:
All commoditles and services...._..._..____ 0. 430 505 469 | 476 480 489 492 495 501 518 { 528 530 537 540 587 535
Family living items. 444 519 | r48l r403 500 504 513 514 518 527 [ r835 537 552 | 7557 557 562
M}f’°d““é‘é‘?&i‘é?ﬁa;g;&f@;‘ e e 420 494 461 r464 466 479 477 482 489 512 522 525 526 | r528 523 516
comm N 3
wage rates (parity index)._..__. 1910-14=100. 496 578 | r542 | r549 [ r553 | rg6l 564 | r567 | r574 ] 591 r599| t606| re13| ro16| o617 615
Parlty ratio § ol do.... 8 80 r 93 r93 r 89 83 79 74 77 78 75 78 r75 r73 £ 71 69
CONSUMER PRICES
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
All ltem?ﬂ ______ e 1967=100.. 133.1 147.7 ] 139.7 | 141.5 | 143.1 | 143.9| 1455 | 146.9 | 148.0 149.9 15.7 | 158.0( 154.3 | 155.4 | 156.1 ] 157.2
Speclal group indexes:
All items less shelterq do....| 1311 146.1 ] 137.8 | 139.8 | 14L.5 | 142.3 | 144.0| 1454 | 146.4 | 148.3 | 150.0 | 151.2 | 1525 | 153.5] 1541 | 135.0
All items less foodq 130.7 143.6 | 135.6 | 136.8 [ 138.4 | 139.6 | 141.3 | 142.9| 144.4 | 1461 147.8 | 149.1 | 150.4 | 151.3 ) 15L.8 | 153.0
All items less medical careY. ... ._....... do....| 1329 147.7 | 139.7 | 141.5 | 143.1 | 143.9| 145.4 | 146.8 | 147.9{ 149.7 | 15L.5 | 152.8 | 154.2 | 155.3 | 155.9 | 156.9
Commoditiesy. ..o oo oo 129.9 145.5 | 137.0 | 139.3 | 141.0 | 141.8 | 143.4 | 144.8 | 145.6 | 147.6 | 149.4 | 150.7 | 152.0 | 153.0 | 153.4 | 154.4
Nondurables 132.8 150 | 142.1 | 145.2 | 147.2 | 147.8 | 149.3 | 150.4 | 150.9 | 153.0 [ 154.8 | 155.8 | 157.2 ) 158.3 | 158.7 | 159.6
Nondurables less food.. 124.8 140.9 | 131.3 | 133.5| 136.1 | 137.7 | 139.5 | 141.0 | 141.8 | 143.7 | 1453 | 146.1 | 147.2 | 147.7 | 147.2 | 1482
DurablesY oo 121.9 130.6 | 123.3 | 123.4{ 124.3 ! 1256 | 127.5 7 129.7 | 1315 133.2 ] 134.8| 136.8 | 1380 | 138.8 | 139.3 | 140.3
Commodities less food§.. 123.5 136.6 | 127.9 ) 129.2 | 13L1| 132.6 ) 1345 ] 136.2| 137.5] 139.3 | 140.9 | 142.2 | 143.3 | 143.9| 143.9 | 144.9
Services ... ............ 139.1 152.0 | 144.8 | 145.8 | 147.0 | 147.9 | 149.4 ] 150.9 | 152.5 | 154.2 | 155.9 | 157.3 | 158.6 | 160.0 ( 161.3 | 162.6
Services less rent 141.8 156.0 | 148.0 | 149.1 | 150.4 | 151.4 | 153.1 | 154.7 | 156.6 | 158.4 [ 160.3 | 161.9 | 163.3 | 164.8 | 166.2 | 167.5
FOOd @ - oo e memaaean 141.4 161.7 | 153.7 | 157.6 | 150.1 | 158.6 | 159.7 | 160.3 | 160.5 ] 162.8 | 165.0 | 166.1 | 167.8 | 160.7 | 170.9 | 171.6
Meats, poultry, and fish_.. “do_ ]| 160.4 163.9 | 169.2 | 174.2 | 171.6 | 164.4 | 158.6 | 155.1 | 154.6 | 162.1| 166.3 | 163.7 | 164.0 | 163.5 | 163.5 162.7
Dairy produefs_ __.__.__._. _do____| 127.9 1519 | 146.3 | 149.3 | 1515 | 153.7 | 154.6 | 153.8 | 15L.6 | 150.7 | 151.1 | 15L.7 | 152.7 | 155.3 | 155.2 | 155.6
Fruits and vegetables. ___. Ldo__..| 142.5 165.8 | 149.7 | 155.9 | 162.5 | 163.0 | 177.7 | 183.1 | 178.7 | 168.2 | 162.9 | 162.4 | 164.3 | 161.3 | 163.5 | 166.7
.do....| 1350 150.6 | 142.2 | 143.4 | 144.9 | 146.0 | 147.6 | 149.2 | 150.9 | 152.8 | 154.9 | 156.7 | 158.3 | 150.9 | 16L.2 | 162.7
.do____| 140.7 154.3 | 147.4 | 148.3 | 149.4 | 150.2 | 151.3 | 152.8 | 154.4 | 156.1| 158.1 | 159.9 | 161.2 | 163.0 | 164.3 | 165.8
Rent, do____| 124.3 130.2 | 127.3 | 128.0| 128.4 | 128.8 | 1290.3 | 120.8 | 130.3 | 130.9 | 131.4 | 132.2{ 1328 | 133.5| 134.0 | 135.1
Homeownership. . do____| 146.7 163.2 | 154.8 | 155.8 | 157.2 | 158.2 | 159.4 | 161.2 [ 163.2 | 165.4! 167.9 | 170.1 | 17,7 | 174.0| 175.6 | 177.3
Fuel and utilities ¢ . do___.| 126.9 150.2 | 140.8 | 143.5 | 144.9 | 146.9 | 148.6 ) 149.4 | 150.9 | 152.6 | 1540 | 155.2 | 157.1 | 158.4 | 160.5 | 162.2
Fuel oil and coal. ... Jdo.___| 136.0 214,6 | 194.6 | 202.0 | 201.5 | 2065 | 21L0 | 2142 | 2185 | 220.9} 222.7| 22551 299.2 | 9228.8 | 228.9( 229.5
Gas and electricity...._..._._.___ do.___| 126.4 145.8 | 134.3 | 137.3 | 140.0 | 141.9 | 143.9 | 144.5 | 146.2 | 148.5| 150.2 | 15L5 | 154.0 | 106.7 | 160.2 | 162.7
Household furnishings and operation...__ do____{ 124.9 140.5 | 129.0 ¢ 130.1 [ 132.6 | 134.0| 137.0{ 139.2{ 141.4 | 143.9 | 146.6 | 149.0 | 1510 | 152.3 | 153.2 | 154.7
Apparel and upkeep. . ... ... _..do____| 126.8 136.2 | 128.8 | 130.4 | 132.2 | 133.6 | 1350 1357 | 1353 | 138.1 | 130.9 | 1411 | 1424 | 141.9( 139.4 | 140.2
Transportationy............ _do.._.| 123.8 13771 128.1 | 120.3 | 132.0{ 133.7 | 136.3 | 138.8 | 140.6 | 1413 | 1422 1429 1434 143.5| 143.2 | 143.5
rivatey-._.. ~do____| 121.5 136.6 | 126.2 | 127.5( 130.4 | 1324 135.3 | 137.7 | 139.7 | 140.5 | 141.4 | 1423 | 1427 | 1425 | 142.2| 1405
New cars._ . do..._| L1 1u7.5| 1129 | 1127 2.8 | 1133 114.6 | 116.4 | 1180 | 118.1 | 1184 | 123.7 | 124.5 | 124.9 | 123.4 | 1245
Used carsY . _do.._.| 117.6 122.6 1 107.0 | 103.0 | 102.2 | 107.0 | 114.4 ] 1222 | 127.9 | 1320 1359 | 1394 141.6 | 138.4 | 134.9 | 133.5
Pubte. et do_._.| 144.8 148.0 | 146.0 | 146.2 | 146.6 | 146.3 | 146.3 | 148.6 | 148.6 | 148.7 | 148.8 | 148.8 | 1490.5 | 152.0] 152.2 | 152.3
Health and recreatlon @ ... __________..____ do._..| 130.2 140.3 | 133.7 ¢ 134.5( 1354} 136.3| 137710 139.4{ 141.0} 142.6 | 144.0] 1452 1463 | 147.5 | 148.9 | 150.2
Medical care 142.2 | 143.4 | 144.8 | 145.6 | 147.2 | 149.4 | 151.4 | 153.7| 155.2 | 156.3 | 157.5 | 159.0 | 161.0 [ 163.0
Personal care 129.8 | 130.8 { 13L.8 | 133.1| 134.9 136.5| 137.8 | 139.3 | 141.2 | 143.0 | 1442 | 1453 | 146.5| 147.8
Reading and recreation 128.3 128.9 [ 129.5 130.4 | 132.0{ 133.5 | 134.6 | 1352 | 187.0 | 137.8 | 138.8 ( 139.8 141.0 } 141.8
........ 154.5 | 157.9 | 158.8 | 158.1 | 159.5 | 160.0 | 159.4 | 161.7 | 164.7{ 166.9 { 169.2 | 170.4 | 17..8 [ 171.9
Food at ho; 155.2 | 159.3 | 160.0 | 158.9 | 160.2 | 160.4 | 159.0 | 161.7 | 165.0 | 167.7 | 170.0 | 171.3 | 172.4 | 172.3
Fuels and utilities. R 140.7 | 142.9 ) 144.2 | 146.3 | 148.3 | 149.7 | 151.2 | 152.9) 154.6 | 156.0 | 157.3 | 158.6 | 160.3 [ 161.6
Fuelolland coal ... 193.6 | 200.4 [ 199.3 | 205.3 | 210.8 | 214.8 | 220.5 | 221.8 | 223.6 | 226.6 | 230.1 | 220.5{ 227.8( 227.7
Apparel and upkeep. - wceoooo ool Ao | L 129.8 | 131.2 | 132.5 | 133.6 | 134.5 | 135.6 | 136.6 | 139.6 | 139.6 | 140.0 | 140.9 | 140.8 | 140.5 | 141.0
Transportation{ 127.8 | 129.7 | 1325 | 133.8 | 135.9 | 138.1 | 140.0 | 141.2 | 143.3 | 142.9| 1434 | 143.4 | 142.9 | 143.9
R 126.2 | 128.0 | 131.1 | 132.5| 1349 | 1369 | 139.0| 140.4 | 1425 ! 1422 | 1496 | 142.4 | 142.2{ 143.1
New Cars . o iimeieeaaaas do..| ... |l 112 | 1114 1120 | 112.8 | 114.4| 116.8 | 119.0 | 119.7 | 122.2| 123.6 | 123.9 | 123.8 | 12L.6 | 123.0
CommoditiesT_ ... . _._.___.......... do.... 137.6 | 139.7 | 14L1| 141.8 | 143.3 | 1445 | 145.2 | 147.5| 149.3 | 150.7 | 152.0 | 153.0 { 154.0 | 154.9
Commodities less 100AT .- - . ooooceemneueaa . do.... 128.3 | 120.7 | 131.5] 1327 | 134.2| 1358 | 137.6 | 139.6 | 1410 LS8! 1429 | 143.5| 144.3 ] 1455
WHOLESALE PRICESS
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
8pot market prices, basic commodities:
22 Commoditles. .. . _.______________ 1227.9 | 213.3 | 232.0 | 233.0 | 230.8| 221.6 | 224.4{ 236.9 | 240.8 | 230.5] 23L.5{ 227.8 | 213.1 | 205.1 | 2019
9 Foodstuffs______. 1243.21 200.4 ] 231.9] 226.8 | 220.1) 2151 | 219.7 1 250.0 | 266.9 | 255.2 | 276.9 | 282.0 | 264.4 | 247.2| 236.1
13 Raw Industrials. 1210.0 | 215.9 | 232.0 | 237.2 | 238.4 | 226.2{ 227.5| 228.2 | 224.2 | 2147 | 2044 | 196.4 | 183.4 | 180.1 181.1
All commoditles ... _.____ 160.1 | 146.6 | 149.5 | 151.4 | 152.7 | 155.0 ! 155.7 | 16L.7 | 167.4 | 167.2 | 170.2 | 171.9 | 171.5( 171.8 | 17L3
By stage of processing:
Crude materials for further processing....do_.__ 173.9 196.1 | 201.3 | 205.6 | 200.6 | 192.7 | 186.5( 178.5] 194.5 | 203.6 | 196.8 | 200.3 | 198.2 | 193.9 ] 189.3 | 185.8
Intermediate materials, supplies, etc__ ... do___.| 131.6| 162.9| 142.0 | 144.6 | 149.1 | 152.8 | 157.6 | 160.9 | 166.3 | 1740 173.8 | 176.8 | 178.6 | 178.4 | 179.1 | 178.8
Finished goods®__._________ . . . do.__| 127.9| 147.5| 137.4 | 140.1| 141.0| 142.1| 143.8 | 144.0| 1481 | 150.6 | 152.1| 185.2 | 157.7 | 158.0 | 159.3 | 159.3
Consumer finished goods - _..do....| 129.2 149.3 | 139.9 | 143.2| 143.8 | 144.7 | 146.0 | 145.4 | 149.9 | 152.1 | 153.2| 156.0 | 158.6 | 158.7 | 159.8 { 159.4
Producer finished goods___..____..___..do._..| 123.5 141.0 ] 128.3 1 129.3 | 130.9 { 132.4| 1359 | 138.7 | 14L.5| 1452 | 1480 | 15L.9 | 154.1 | 155.3 | 157.4 | 158.3
By durabllity of product:
Durablegoods.._.._____________________ do___| 127.9| 150.1| 1348 | 136.5| 139.8 | 143.4 | 147.3 | 150.0| 153.5 | 156.4 | 158.0 | 150.8 | 160.7 | 160.8 | 162.4 | 163.6
Nondurable goods.._._____._____________ do_...| 139.9| 167.6| 155.5| 159.3 | 160.1 | 150.7 | 160.8 | 160.1 | 168.0 | 175.6 | 174.1 | 178.1 | 180.4 | 179.5{ 179.0 | 177.1
Total manufactures__.____.______________ do____| 129.2 154.1 | 138.6 | 140.9 | 143.6 | 146.0 | 149.3 | 151.5 | 156.4 [ 161.8 | 162.4 [ 165.2 | 166.2 | 166.9 | 168.2 | 168.0
Durable manufactures______..__________ do. .| 127.4{ 148.6| 133.8| 135.0| 137.9 | 141.1| 145.6 | 148.4 | 1517 | 154.8 | 156.6 | 158.6 | 159.6 | 160.3 | 162.0 | 163.2
Nondurable manufactures_..____._____ do____| 13L0 159.5 | 143.4 [ 146.8 1 149.4 | 150.9 | 153.1 ] 154.5| 161.1 | 168.8 | 168.2 | 171.8 | 172.9 | 173.4 ] 174.4 | 172.8

r Revised. » Preliminary. ! Computed by BEA.

snown separately. § Ratio of prices received, t¢ prices paid (parity index).
wholesale prices of individual commeadities see'respective commodifies.

incl. raw foods and fuels.

QIncludes data for items not

&*For actual

O Goods to users,

tEffective June 1974 SURVEY, indexes have been restated to reflect new seasonal factors;
data for periods prior to April 1973 on the new basis will be shown later. {Effective with the
December 1974 SURVEY, indexes have been revised back to April 1974 to reflect the correction
in the used car component.



Beginning June 1974 SURVEY, data are restated to reflect changes in pricing by BLS.
Because of delay in obtaining data the prices lag the current index as follows: electric power,
one month (i.e., July index reflects June prices); gas fuels, except LP @, two months (July
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March 1975 SURVEY OF CURRENT BUSINESS S-9
Unless otherwise stated in footnotes below, data 1973 1974 1974 1975

through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May l June | July | Aug. | Sept. ‘ Oct. ( Nov. | Dec. Jan. | Feb.

COMMODITY PRICES—Continued
WHOLESALE PRICES@—Continued

(U.S. Department of Labor Inderes)—Continued
Al commodities—Continued

Farm prod., processed foods and feeds_1967=100..| 150.1| 177.4 ] 177.8 | 180.6 | 176.2 | 160.6 | 167.4 | 161.7| 1i72.7 | 183.4 | 179.1 | 185.1| 189.0 | 186.5 | 183.8 | 179.5

Farm products @ oo do....| 176,31 187.7 | 202.6 | 205.6 | 107.0 | 186.2 | 180.8 | 168.6 | 180.8 | 180.2 | 182.7 ) 187.5| 187.8 | 183.7} 170.7| 174.6
Fruits and vegetables, fresh and dried..do__._| 168.1 192,83 | 184.5 | 214.5 ( 210.6 | 226.9 | 236.8 | 204.4| 1869 | 162.6 | 163.2 | 166.2 | 186.9 | 163.7 | 174.9 | 160.0
GraiNS. - o oo ee do....| 183.6 | 257.9 | 270.8 | 278.1 | 263.0{ 213.0| 210.4 | 224.3| o247.1 | 277.7 | 259.3 | 291.2 | 283.5| 276.0 | 255.4 | 242.8
Live poultry. “do. 1 179.5| 157.4{ 143.2| 179.8 { 166.1| 146.0 | 146.9 | 132.8 | 148.1 | 149.8 | 173.4| 157.0 | 178.8 | 167.3 | 173.6 | 176.7
LivestoeK . omo oo do.._. 190. 4 170.6 | 197.3 | 195.1 | 181.1 | 169.0 | 159.1 | 137.8 | 173.6 | 184.6 | 168.6 | 164.9 | 156.4 | 159.5 | 156.0 | 152.0

Foods and feeds, processed @ ______.___._.. do__._ 148.1 170.9 | 162.1 164.7 163.0 | 150.1 158.9 | 157.4 | 167.6 | 179.7 | 176.8 | 183.5 | 189.7 | 188.2 | 186.4 182.6
Beverages and beverage materials..____do_._.| 121.7 | 140.7 | 125.6 [ 126.0 | 120.3 | 132.3 | 134.5 | 138.4 | 143.6 | 146.2 | 147.8 | 152.6 | 154.2 | 158.2 | 162.6 | 162.2
Cereal and bakery products.._ “do__.| 1344 171.2| 166.3 | 160.5 | 172.3 | 167.1 | 167.1| 166.0 | 168.9 | 160.3 | 169.7 | 176.2 | 179.7 | 181.9 ] 182.3 | 183.6
Dalry products. - oo _do.___| 1311 146.4 | 145.1 | 147.6 [ 16L.2 | 154.1 | 146.9 | 142.9 | 141.7 | 142.4 | 144.8 | 146.4 | 146.8 | 146.7 | 148.3 | 148.5
Fruits and vegetables, processed “do..__| 120.6 | 154.6 | 139.3 | 140.7 | 14L.2| 142.8 | 145.2| 148.3 | 157.7 | 162.7 | 165.6 | 170.0 | 171.1 | 170.1 | 72| 1709
Meats, poultry, and fish____.__ . ___.___ do____ 167.5 163.5 | 177.8 | 179.7 1656.6 | 157.6 | 153.4 | 14L.8) 167.2 | 160.7 | 165.5 | 163.0 | 166.5 | 160.6 | 165.6 | 164.6

Industrial commodities. . _.._.. ... ... .. do._..| 125.9 153.8 | 135.3 | 138.,2 | 142.4| 146.6 | 150.5| 153.6 | 157.8 | 161.6 | 162.9 | 164.8 | 1658 | 166.1 | 167.5 | 168.4

Chemicals and allled products 9 . ____._. do.._.| 1100} 146.8| 118.2| 120.2| 127.3 | 132.3 ! 137.0| 142.8 | 148.4 | 158.5| 161.7 | 1685 | 17290 1740 176.0 | 178.1
Agric. chemicals and chem. prod.. _do____ 96, 6 137.7 { 112.3 | 113.1 118.1 1 118.2 | 118.3| 120.2 | 13L.0 | 142.0| 1453 | 170.4 | 181.1 182.2 | 190.1 192.9
Chemicals, industrial . _______. _.do____| 103.4 151,7 | 108.1 ] 110.2 | 122.0 | 130.9 | 138.2 | 146.9 | 1555 | 167.8 | 174.4 | 1819 | 190.1 | 194.8| 196.8 | 202.1
Drugs and pharmaceuticals. _.do.___. 104.3 112,7 | 105.3§ 105.7 | 106.2 | 107.6 | 109.1 | 111.3 | 1127 | 1153 | 117.0 | 119.1 | 1210 | 121.8 | 123.8 | 124.1
Fats and oils, inedible_____. _.do.... 228,3 338.2 | 298.0| 3357 | 372.4 | 3854 | 3590.3 | 36L.3| 347.3 | 380.2 | 325.3 | 328.3 | 301.3 | 264.3| 235.3| 9316
Prepared paint._._.__..____..__.___ ..do___| 122.2 145.7 | 130.1 | 130.1 | 132.5 | 135.4 | 136.0 | 146.5 | 149.7 | 152.3 | 154.8 | 157.6 | 161.8 | 161.8 | 163.7 | 164.0

Fuels and related prod., and power 9Y...do._..| 134.3 208.3 | 162.5 | 177.4 | 180.0 | 1979 | 204.3 | 210.5| 221.7 226.0 | 225.0 | 228.5 | 227.4 220.0] 232.2| 9232.3

08 - - o oo oo do.___| 218.1] 332.4| 240.3 | 252.9 | 259.3 | 303.7 | 307.7| 32L.5} 344.0 | 357.7 | 371.8 | 394.3 | 398.0 | 428.4 | 428.8| 400.9
Electric power 7.__. Tdo..-| 120031 163.1] 187.5 | 142.2! 148.9 | 153.4 ] 159.7 | 164.7| 167.6 | 170.6 | 173.8 | 178.3 | 179.7 | 180.3 | 183.3 | 186.5
Gasfuels - ... _do___.| 1267 162.2| 137.1| 146.4 | 148.6 | 149.0 | 150.0 | 151.4 | 187.4} 180.9 | 166.6 | 167.2 | 175.5 | 177.2 | 181.0 | 1885
Petroleumn products, refined ... _._.--do-...| 128.7 | 223.4| 166.4 | 187.8 | 206.3 | 215.8 | 224.4 | 232.2| 239.4 | 243.0 | 243.0 | 244.3 | 238.2 | 238.5 | 242.3 | 240.7

Furniture and household durables ¢ ... do....| ms52| 127.9| 19.0| 120.2| 120.3| 1229 | 124.5| 126.1| 128.2| 1298 | 132.8 | 1355 | 136.9 ) 137.7 | 138.8 | 130.1
Appliances, household ._______._ d 108.5 | 117.9 | 1L.3| 1106 | 1125 | 113.2 | 1140 1154 116.7) 1183 | 1209 ] 125.1 ] 126.9| 1287 ] 1301 | 130.6
Furniture, household_____ 123.0 | 136.6 | 128.9 | 120.8 | 130.3 | 132.8 | 1349 | 135.5| 136.7 | 137.9 | 130.9 | 142.8 | 144.5 | 144.6 | 145.4 | 115.5
Home electronic equipment. 91.9 93.1 91.3 91.4 92.2 92.2 92.5 93.1 93.6 93.6 94.1 94.1 94.5 94.7 95. 4 95.6

Hides, skins, and leather products 9 . 143.1 145.1 | 142.6 | 143.4 | 143.4 | 145.4 | 146.3 | 146.0| 146.6 | 146.2 | 1481 145.2 | 144.5| 143.2 | 1421 | 1417
FOOLWERr . o oo 130.5 | 140.0 | 134.0| 134.9 | 1359 | 138.1 | 138.7 | 130.5| 139.8 | 140.7 | 144.1| 144.3 | 144.8 | 144.8 | 145.4 | 1459
Hides and skins. 253.9 1 195.9 ( 220.9 | 222.0 [ 2017 | 2112 | 218.6 | 207.2 | 215.5| 204.3 | 1949 { 161.2 | 156.5 | 136.7 | 124.7 | 122.3

eather.________._______ 160. 1 154.83 | 155.7 § 155.1 | 156.7 | 158.4 | 159.3 | 156.6 | 1553 | 154.4 | 155.3 | 151.5 | 147.4 | 1453 | 141.1 | 1388

Lumber and wood products 177.2 | 183.6{ 183.7 | 1841 191.3 | 200.2{ 198.0 | 1922 188.6 | 183.7 | 180.4 | 169.4 | 165.8 | 165.4 | 164.7 | 160.3

AAMNDET oo e oo oo 205.2 | 207.1] 213.3 | 212.6 | 221.4| 230.9 | 227.3 | 220.2 | 214.2 ) 206.7 | 199.6 | 183.6 | 178.1 | 177.2 | 176.5 | 181.3

Machinery and equipment 9 ____.__...___ 121.7 | 139.4 | 126.0] 127.0 | 129.0 ] 130.8 | 134.1 | 137.2 | 140.3 | 144.3 | 146.8 | 150.0 | 152.7 | 1500 156.6 | 157.7
Agrlcultural machinery and equip. ... 1259 | 143.8 | 130.9| 131.2| 132.6 | 133.4 | 187.8 | I14L1| 143.0 | 147.9 | 152.0 | 155.0 | 189.7 | 1605 | 163.6 | 1644
Construction machinery and equip.___do____| 130.7 | 152.3 | 135.6 | 137.0 | 138.6 | 140.1 | 145.1 | 148.9 | 151.4 | 161.3 | 163.4 | 167.0 | 169.0 | 1760 | 177.6 | 1g0.4
Elettrical machinery and equip..._.._. do._..| 1124 125.0 | 115.1] 115.7 | 116.9 | 118.5 | 120.6 | 123.4 | 126.3 | 128.5| 130.4 | 132.4 | 135.4 | 1365 138.1 | 3387
Metalworking machinery and equip _-.do___.} 125.5) 146.9 ] 131.2 | 132.1| 1343 | 136.6 | 140.9 ) 1446} 1493 ) 152.7 | 156.1) 159.9 | 161.9 | 163.0 | 164.9 | jg7.1

Metals and metal products @ ... do.__.| 1328 1719 145.0| 1480 | 154.7 | 1612 168.7 1 174.0} 180.3 | 185.6 | 187.1 | 186.9 | 186.7 | 1846 | 185.5 | 186.3
Heating equipment 120.4 135.0 | 122.9 | 123.7 | 124.4 | 127.5 | 130.0 | 132.7| 137.1 | 140.0 | 141.4 | 145.0 , 147.0 | 1485 | 148.3 | 149.0
Tron and steel..____ 136.2 | 178.6 | 144.7 | 148.9 | 157.7 | 164.9| 1690.3 | 177.9| 190.4 | 105.7 ] 108.1 | 199.0 | 199.7 | 196.7 | 199.4 | 200.5
Nonferrous metals______.______________ 135.0 | 187.1 | 16L.1| 1650 | 176.3 | 186.5 | 200.4 | 200.5 | 198.4 | 200.4 | 197.0 | 190.8 | 187.2 | 181.8 ] 178.8 | 176.1

Nonmetallic mineral products 9 ........__ do.___ 130.2 153.2 1 138.7 | 142.1 | 144.2 | 146.7 | 150.7 | 1523 | 156.4 | 157.6 | 150.8 | 162.2 | 163.4 | 164.3 | 168.5 | 170.3
Clay prod., structural, excl. refractories

do....| 123.3 135.2 | 127.2| 128.3 | 130.8 | 131.5 | 132.7| 1342 1352 | 137.3 | 139.2 | 141.2 | 14L.2 | 1432 | 145.4 | 146.8
Conerete products._ . ____________._____. do_.__| 1317 | 15L7 | 139.8 | 142.3 | 144.7 | 145.3 | 147.7 | 149.9 | 155.2 | 1564 | 157.1{ 159.5{ 160.4 { 161.8 | 167.1 | 168.1
Gypsum products 12001 137.6 | 127.9 | 1300 129.6 | 132.7 | 133.8) 137.6 | 138.8 | 142,01 1257 | 1446 | 143.8| 1443 | 1437 1437

Pulp, paper, and allied products. 122.1 1517 | 131.8 | 132.0 | 1837.2 ] 144.4 | 146.6 | 147.5| 153.3 | 162,90 | 164.2 | 166.0 | 166.9 | 167.2 | 169.8 | 169.8
Paper. ... 121. 4 148.6 | 126.8 | 127.7 | 182.6 | 140.1 | 1419 | 143.0 1 149.9) 160.3 | 162.1 | 165.4 | 166.4 | 167.5 | 173.3 | 173.4

Rubber and plastics products 124 | 13621 1177 1198 | 123.8| 1204 | 133.7 | 135.6 | 139.5| 143.4 | 145.6 | 147.5 | 148.5 | 1494 | 149.6 | 150.0
Tiresand tubes..______..________.._._. 111. 4 133.4 | 118.0| 121.2 | 128.8 | 120.6 | 129.9} 131.0; 136.9 | 313382 | 140.3 | 141.3 | 1427 ! 143.4] 143.7 | 145.1

Textile products and apparel ¢ 123.8 1 130.1) 133.8| 1352 1361 137.5| 139.1) 1aL7| 1421 | 142,83 | 142.1| 140.5 | 139.8 | 138.4 | 137.5 | 136.5

pparel ... 119.0 120.5 | 123.7 | 124.6 | 125.2 | 127.0 | 128.0| 129.7 | 130.5 | 132.4 | 133.0 | 133.1 | 133.6 | 133.7 | 133.8 | 133.6
Cotton products. 143.6 | 175.41 Y7L5| 1730 1737 | 1751 | 174.9 ] 18L.8 | 184.7 | 1809 | 179.3 | 173.4 | 170.8 | 1657 | 1620 | 158.0
Synthetic produets_ .. ... .___.___ 121.8 | 135.8| 1307 | 1328 | 133.6 | 1352 | 138.1| 140.7 | 140.3 | 1380 | 13707 | 135.1 | 1342 | 132.3| 1307 | 129.8
Textile housefurnishings....._......._.. do...| 1133 1431 1330 1335 | 1352 | 136.7 | 1436 | 145.6 | 147.1 | Ja7.4 | 1485 | 140.2 | 140.0) 1484 ) 1501 | 1509
Wool produets. ... __________. do.._.| 1928.2 119.0 | 128.6 | 129.7 | 127.9 | 1211 | 1211 | 119.6 | 119.2 ) 117.7 | 116.5 | 112.3 | 107.3 |} 107.3 | 103.8 | 103.8

Transportation equg)ment Q...Dec. 1968==100.. 115.1 125.5 | 118.6 | 118.9 | 119.1 | 119.4 | 121.4 | 1228 1251 | 126.7 | 127.7 | 134.2 | 1351 ) 137.0| 137.1 | 138.2
Motor vehicles and equip........__ 1967=100_. 119.2 129.2  122.9{ 1231 123.2| 123.3 | 1249} 126.1{ 128.5 | 130.1 | 130.6 | 138.1 | 138.9 | 140.7 | 140.2 | 14L5

Seasonally Adjusted
By stage of processing:
Crude materials for further processing 203.1 | 202.8 | 197.4 | 1917 183.9 | 174.5| 190.5}| 202.9 | 198.4 | 204.0 | 205.8 | 198.5| 191.0 | 183.2
{?ritgnﬁaeénatedmaterials, supplies, ete....... 142.4 | 144.6 | 148.7 [ 152.5 | 157.0 | 160.6 | 166.0 | 173.7 | 173.8 | 177.3 | 179.5 | 179.1| 179.6 | 178.8
nished goods:

Consumer finished goods.__..._..___..... 130.6 | 142,5 | 143.5| 145.0| 145,01 1451 | 14101} 151.8 | 153.0| 157.1| 150.9 { 159.3 | 159.5( 158.6
Food. ... ... 162.1 | 166.0 | 163.8 | 163.6 | 162.6 | 156.5| 162.2 | 167.4 | 166.9 | 174.0 | 180.1 | 177.9 | 176.3 | 174.5
Finished goods, exc. foods. 125.5 | 128.1 | 130.9 | 133.4 | 135.7 | 138.5 | 14L.0 | 142.8 | 144.5 | 147.0 | 147.6 | 148.2 | 149.3 | 149.5

Durable..co.oo..... 119.1 ] 119.7 1 120.7 1 121.8 | 123.6 | 125.0| 126.8 | 127.6 | 129.6 | 133.6 | 133.9 | 1349 ] 1354 | 135.8
Nondurable....... 130.2 | 133.9 | 137.8 | 141.2 | 144.2 | 147.4 | 150.4 | 153.0 | 154.0 | 156.0 | 156.8 | 156.9 | 158.2 | 158.6
Producer finished go0ds. . - veocoeooene._. 128.0 | 128.9 | 130.6 | 132.3 | 1358 | 138.7 | 141.6 | 1455 148.6 | 152.2 | 1543 | 155.1 ] 157.1 | 157.8

By durability of product:
Total manufactures. - oooceeceeooeeanos 140.6 | 143.2 | 145.7 | 148.9 | 15L2| 185.9| 161.5| 162.7 | 165.9 | 167.2 | 167.6 | 168.4 | 167.7

Durable manufactures 134.9 137.5 | 140.4 145.2 148.1 151.5 | 155.0 157.1 159. 2 160.2 ¢ 160.8 | 162.0 163.0

Farm produets.. ......... 202.6 | 193.5 | 186.6 | 178.7 | 164.3 | 177.1 | 189.0 | 183.8 | 192.7 | 195.2 | 187.1 | 180.2 | 172.0
Processed foods and feeds 163.4 | 161.9{ 159.7 | 158.6 | 156.8 { 165.4 | 179.0 | 176. 186.1 | 192.6 | 189.7 | 186.4 | 18L2
PURCHASING POWER OF THE DOLLAR

As measured by—
‘Wholesale prices 1967=$1.00__| $0.744 | $0.627 | $0.682 | $0.669 | $0.661 | $0.655 | $0.645 | $0.642 | $0.618 | $0.597 | $0.508 | $0.588 | $0.582 | $0.583 | $0.582 | $0.584
Consumer prices...-.....__.____.__.__._ . do._.. 752 .878 716 | 707 | .699 .695 .687 | .681 L676 | . 667 .659 | .654 648 { .643 | 641 .636
"'See corresponding note on p. 8-8. Q Includes data for items not shown separately. index reflects May prices); refined petroleum products (gasoline, distillates, residual), one

month (July index reflects June prices). The restated indexes are comparable with those for

earlier periods.



S-10 SURVEY OF CURRENT BUSINESS March 1975
Unless otherwise stated in footnotes below, data 1973 I 1974 1974 1975
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annuat Jan. Feb. Mar. Apr. May . June July ! Aug. ‘ Sept. ‘ Oct. \ Nov. | Dec. Jan. Feb.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE}
New construction (unadjusted), total .._.__ mil. $._| 135,456 | 134,506 | 9,453 | 9,345 9,969 | 11,014 | 11,879 | 12,222 | 12,389 | 12,452 ; 12,128 | 11,961 |r 11,257 |r 10,437
Private, total @ .. .. ... ... do....| 102,804 | 96,122 | 7,181 | 6,762 | 7,276 | 7,892 8,365 | 8,710 | 8,816 [ 8761 | 8,525 | 8,499 {8,006 | r7,6381
Residential (including farm)._. - 57,623 | 46,480 | 3,593 3 268 | 3,500 | 3,866 4,140 | 4,399 [ 4,519 | 4,477 | 4,198 | 3,869 | 3,526 | 3,134
New housing units. .____________. o.__do____| 47,841 | 36,980 | 2,949 2,670 2,839 | 3,083 { 3,315 3,524 | 3,581 | 3,488 | 3,285 | 3,045 | r2,772 | 72,429
Nonresidential buildings, except farm and pub-
e utilities, total @ __ 20,7256 1 2,151 | 2,170 | 2,314} 2,440 | 2,535 2,592 | 2,545 2,524 | 2,590 [ 2,758 | 2,624 |r2,482
Industrial 7,745 508 552 569 586 648 674 645 666 661 734 752 r 750
Commercial. 16, 029 1,181 1,167 1,246 1,336 [ 1,384 | 1,407 1,307 | 1,361 1,425 § 1,498 1,371 | r 1,256
Public utilities:
Telephone and telegraph_.__.__.._ ... do....| 8,967 4,281 271 281 359 364 382 382 380 386 362 404 361 349 b |
Public, total Q@ ... . do..__| 32,562 | 38,882 | 2,322 2,583 | 2,693 | 3,122 3,514 | 38,512 3,573 3,691 | 3,603 | 3,462 {3,251 (73,056 ] 2,646 |......__
Buildings (excluding military) @ .________ do.___| 12,994 14,877 1,007 1,155 1,128 1,304 | 1,447 | 1,309 1,293 1,359 1,279 | 1,197 | r 1,215 1,184 | \o..
Housing and redevelopment .. _ ..do.__. 941 1,002 58 73 68 93 77 79 97 100 120 r 170 r 85 82 | ...
Industrial..________._.__.... do_._. 605 763 58 54 68 70 71 71 52 53 53 67 65 81 86 | ... ..
Military facilitles.____.___.___ _.do____ 1,170 1,188 99 93 100 107 98 104 95 96 106 95 r 96 799 97 |ooc o
Highwaysand streets.._________._.______ do....{ 10,559 { 12,190 641 700 705 897 | 1,088 1,144 1,299 1,280 | 1,362 | r1,219 975 3 TU [ D
New construction (seasonally adjusted at annual
rates), total ... bil. $__ |l 132.6 | 136.3 ( 1351 | 136.4 | 138.2 | 136.9 | 137.9 | 1345 | 132.9 | 133.0 |~120.7 |r13L.6 | 128.1 |._____..
Private, total @ __.________________________ 97.8 98.8 98.6 97. 4 97.9 98.4 98.0 96.3 94.6 94.2 92.1} r90.0 88.4 |...._._
Residential (including farm).__.______._.. 49.7 48.9 48.6 48.2 48.0 48.3 48.9 48.2 45.9 43.3 | 741.0 { r39.0 37.2 | ...
New housing units. ... __._.___. do. 39.8 38.9 39.1 39.3 39.7 39.5 38.9 37.5 35.5 33.7 | r3L8 29.7 27.8 | ...
Nonresidential buildings, except farm and pub-
lic utlhtles, total @ ___________._.____ bil. § | feeeaas 28.7 30.7 30.5 29.5 29.9 30.5 29.0 28.4 29.1 30.4 30.6 | r29.9 20.8 (...
Industrial._ 6.8 7.9 7.5 6.9 7.6 8.0 7.2 7.6 7.7 8.3 8.7 r8.8 8.5 |-
Commercial. 15.8 16.6 16.7 16.3 16. 4 16. 4 16.0 15.1 15.7 16.4 | r16.0 15.4 15,4 | ...
Public utilities:
Telephone and telegraph._______.____.. [ T D P, 4.4 4.1 4.3 4.4 4.4 4.1 4.5 4.3 4.3 4.5 4.1 22N P
Publie, total @ .l L (¢ RN USRI PRSP 34.8 3.5 36.4 39.0 40.3 38.5 40.0 38.2 38.3 38.9| r37.6 | r4L6 39.7 |l
Bulldings (excluding military) @ 13.1 14.8 14.6 15.5 16.8 15. 4 15.8 15.2 14.6 | r14.3 | r14.3 143 4 |
Housing and redevelopment _ . .7 11 .8 1.1 10 .9 1.2 1.3 15 r1.8 .9 .
Industrial.._.___..__..._..__ 7 .8 .9 .8 .8 .7 7 .6 7 .8 .8 1
Military facilities__._______ 1.3 1.4 1.4 1.5 1.2 1.2 1.1 1.0 1.2 1.1 11
Highwaysand streets. ___________________ d 12.0 12.5 11.0 12.2 12.3 1.5 12,5 12.0 13.3 12.6 | r10.8
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W, Dodge
Division, McGraw-Hill):
Valuation, total ______ .. .. ... mil. §._{ 99,450 | 93,822 | 5,954 | 6,610 { 7,911 | 8,929 | 10,158 | 8,480 | 9,295 | 8416 | 8,359 { 7,227 | 6,179 | 7,304 | ______.{ec--ce-
Index (mo. data seas. adj.)......._. 1967=100__ 1180 1169 155 187 181 167 188 166 177 170 187 148 154 (TN O PO
Public ownership_ . ._..______________. 26,597 | 32,647 | 2,185 | 2,212 | 2,481 | 2,336 | 3,082 | 2,968 | 3,242 | 3,311 | 3273 2,720 2,31
Private ownership._ 72,693 | 62,175 | 3,819 | 4,398 | 5,430 | 6,693 | 7,076 | 5512 | 6,053 | 5,105 | 5,086 | 4,508 & 3,788
By type of building:
Nonresidential. . .. _._________________ 30,964 | 33,176 | 2,307 | 2,260 | 2,752 | 2,842 | 3,120} 2,980 | 3,608 | 2,110 | 3,320 | 2,710 | 2618
Residential _._______________. R 45,804 | 34,630 | 2,231 | 2,678 | 3,374 | 3,924 | 3,862 3,546 | 3,350 | 3,060 | 2,503 | 2,457 | 1,931
Non-building construction 22,594 | 27,016 | 1,415 | 1,672 1,785 | 2,163 | 3,176 | 1,945 | 2,247 3,246 | 2536 | 2,061 | 1,630
New construction planning
(Engineering News-Record) O..._.._._ ... do....| 86,743 | 97,102 | 10,692 ; 7,321 | 9,472 | 8,698 7,609] 7,646 { 6,605 | 6,432 | 7,059 | 8,918 | 10,336
HOUSING STARTS AND PERMITS ¢
New housing units started:
Unadjusted:
Total (prlvate and public) 86.2 109.6 127.2 160.9 149.9 149.5 127.2 114.0 99.6 97.2 75.6 | r55.4{ r56.6 54.9
Inside SMSA's________ 63.9 8.7 92.6 114.6 106. 4 10L.9 81.8 79.3 63.0 62.2 | r48.3 | r38.6 36.8 36.8
Privately owned..____________ - 84.5 109. 4 124.8 159.5 149.0 | 147.6 126.6 111 98.3 96.7 75.1 4 r55.1] r55.8 53.4
One-family structures_____._____.__._ 43.3 57.6 76.9 102. 2 96.3 99.3 90.7 79.8 73.4 69.5 57.9 1 41,0 r39.9 39.2
Beasonally adjusted at annual rates: §
Total privately owned . ... .__._...__ P (s T (R DU, 1,437 | 1,881 1,511} 1,580 | 1,467 | 1,533 | 1,814 | 1,156 } 1,157 | 1,106 | 1,017 r 880 r 996 977
One-family structures....._.........._. [ 1. TN UUOIINE D, 803 | 1,046 975 925 | 1,000 920 826 845 792 802 r 682 r 742 718
New private housing units authorized by bullding
permits (14,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:
Total ol thous. . 1,820 1,066 1,282 1 1,825 | 1,410 1,296 | 1,120 | 1,106 | 1,017 900 823 782 730 822 r 682 673
One-family structures__..______________ do.... 882 637 716 761 727 671 674 632 618 577 533 511 486 495 514
Manufacturers’ shipments of mobile homes:
Unadjusted. .. ... ... do__..{ ©566.9 371.4 28.8 30.0 36.9 42,1 41,1 39.4 34.7 34.2 30.1 23.7 17.1 13.0 13.6 |occeene-
Seasonally adjusted at annual rates..___.__ [ - N DO BN 469 449 475 435 451 441 380 370 316 248 218 216 215 |ecennann
CONSTRUCTION COST INDEXES
Dept. of Commerce composite....._._.. 1967=100.. 152 178 161 164 1686 168 171 173 175 177 179 180 r 181 r 187 184 | oo
Amerlcan Appraisal Co., The:
Average, 30cltles______ ... _____.._._ 1913=100._ 1,543 | 1,557 | 1,586 [ 1,590 [ 1,599 | 1,606
Atlanta__.___ _.--do____ 1,770 { 1,800 1,835 1,838 1 1,824 | 1,828
New York__. _.______.__. _.do.___ 1,649 1,660 1,707 1,710 | 1,686 | 1,695
San Franelsco.. ... ......_. _.do.___ 1,603 | 1,615 1,540 1,540 | 1,536 | 1,534
St.Louls....____ ... do__.. 1,461 1,477 1,501 1,516 | 1,514 | 1,531
Boeckh indexes:
Average, 20 cities:
Apartments, hotels, office buildings_....1967=100_. 154.0 168.4 { 158.9
Commercial and factory buildings | 154.4 171.1 | 159.3
Residences___.______________ ... 159.2 172.0 | 165.7

r Revised. » Preliminary. 1 Computed from cumulative valuation total.

1 Data for new construction have been revised back to 1958; those for housing starts and,

permits, back to 1959. The revised data are available from the Bureau of the Census, Washmg-

on, D.C. 20233.

© Datafor Jan., May, Aug., and Oct. 1974 are for 5 weeks: other months, 4 weeks.
Q Includes data for items not shown separately.

later.

§ Revisions back to 1972 will be shown



March 1975 SURVEY OF CURRENT BUSINESS S-11
1973 | 1974 1974 1975
Unless otherwise stated in footn;)tes below,hdata
h h 1972 and descriptive notes are as shown
:nr&:gwn edition of BUSINESS STATISTICS Annual Jan. Feb. ‘ Mar. | Apr. [ May | June | July ‘ Aug. ( Sept. Oct. Nov. | Dec Jan. Feb.
|
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES-Con.
E‘;‘a‘ﬁﬂ?ﬁ? iy News'Record 1967=100_.] 168.4 | 178.3| 171.0| 170.8 | 17L0| 174.2 | 174.2 | 177.5 |r182.4 | 183.6 | 183.1| 184.5 | 183.4 | 183.8| 183.8 {1187.2
ConstTuCtion. ..o iieeeeon do....| 176.5 | 183.0| 180.6 | 180.6 | 182.9 | 182.6 | 182.6 | 185.6 |r189.9 | 193.2 | -194.5 | 195.5 | 195.0 | 195.3 | 195.8 [1198.1
Federal Highway Adm.—Highway construction:
Composite (avg. for year or gtr.) ... 1967=100.._| 1524 |..._ . . foceeeo)ocios 187.4 fooo oo 2014 |l 200.7 {eveceefocaaaaan 2188 foee i el
CONSTRUCTION MATERIALS
Output index:
Composite, unadjusted @...__.____. 1047-49=100._. 161.5 | 191.6 | 205.3 | 206.8 | 189.9 | 183.5 | 1917 | 179.2 | 18L5 |.oo_ | ... .| ...
Seasonsally adjusted____________._______ do_... 184.0 | 198.5 200.7 190.0 176,38 190.7 175.2 174.8 641 | i
Iron and steel products, unadjusted..__..do._._.| 103.1 |___..._. 172.8 | 162.2 | 201.6 | 203.0 | 203.7 | 188.6 | 173.6 | 186.5| 178.3 | 189.4
Lumber and wood products, unadj. -do._.. . . 175.6 | 195.0 | 208.6 | 200.2 | 177.7 | 172.3 | 182.9 | 167.7 | 1610
Portland cement, unadjusted..._________ do.._. 147,3 | 189.4 | 229.7 ) 257.4 ) 258.4 | 256.0 | 270.5 | 248.3 ] 271.9
REAL ESTATEY
Mortgage applications for new home construction:
FHA net applications.__________.___. thous. units_. 83.2 87.1 3.3 4.8 4.2 9.3 8.3 7.9 8.8 7.5 8.2 11.1 7.9 5.8
Seasonally adjusted annual rates d 48 65 72 74 89 90 103 85 95 133 111 79
Requests for VA appraisals_______.__ 8.9 1.5 12.6 14.9 14.3 15.8 15.1 16.8 13.5 16.3 13.0 8.4
Seasonally adjusted annual rates 124 163 144 150 157 185 180 184 167 187 158 127
Home mortgages insured or guaranteed by—
Fed. Hous, Adm.: Faceamount.__________ mil. $..14,473.30 [3,033.70 | 315.12 | 259.96 | 252.99 | 303.86 | 334.10 | 305.50 | 366.47 | 335.88 | 340,28 | 392.74 | 352.57 | 374.25 | 557.54 | _______
Vet. Adm.: Faceamount§__._.____.._..._. do....17,467.53 |7,000.60 | 648.20 | 517.37 | 533.48 | 416.26 | 716.12 | 906.77 | 634.10 | 834.01 | 704.78 | 712.42 | 727,35 | 557.83 | 544.98 | 404,26
Federal Home Loan Banks, outstanding advances
to member {nstitutions end of period..... mil. $-.| 15,147 | 21,804 | 15,188 | 14,904 | 14,995 | 16,020 | 16,803 | 17,642 | 18,582 | 19,653 | 20,772 | 21,409 | 21,502 21,804 | 20,728 | 19,461
New mortgage loans of all savings and loan associa-
tions, estimated total ... ___.__________. mil. $._} 49,412 | 38,950 | 2,343 | 2,693 | 3,642 | 4,482 | 4,909 | 4,244 | 3,810 | 3,588 | 2,676 | 2,300 ! 1,961 {2,212 |»1,991 | . ____.
By purpose of loan:
Home construetion.._ ... ... do....| 10,215 | 7,566 451 547 740 945 + 1,007 838 691 612 488 456 391 7400 p374 |._.__....
Home purchase. . 20,566 | 23,560 1,368 1,534 2,050 2,547 2,952 2,615 2,451 2,387 1,705 1,498 1,198 | r1,265 |»1,142 | _______
All other purposes 9, 631 7,833 524 612 852 990 950 791 668 589 483 445 372 r 557 2475 ... ..
Foreclosures.... ... ... ... number.. | 135,820 |_____.__ 11,705 | 10,419 | 11,412 | 12,027 | 12,389 | 11,358 | 11,811 | 11,541 {€10,980 |.oocooofoeono ool .
Fire losses (on bldgs., contents, ete.) ... mil. $_. 2,639 | 3,190 263 236 278 235 273 297 256 264 254 274 262 298 307 |.___. .-
DOMESTIC TRADE
ADVERTISING
McCann-Erickson natfonal advertising index,
seasonally adjusted:
Combined index . _._..________.._._. 132 142 138 134 138 138 141 141 140 139 144 145 145
TeIeVISion (network) . 138 152 138 140 145 160 159 153 150 152 157 153 185
Spot TV ___________. 146 152 144 143 151 147 147 144 147 145 147 161 160
Magazlnes ............ 116 122 133 120 114 113 118 118 121 123 122 125 133
Newspapers. .....____ . 131 140 137 133 145 128 138 152 143 132 152 140 130
Mag?zin? advertising (general and natl. farm maga-
zines
Cost, total. ... ... mil. $..} r1,316.0 |1,366.3 80.1 98.0 112.1 125.9 127.1 110.5 85.7 84.1 125.9 141.8 157.0 117.6 82.8
Appnrel and accessorles___.__ _do__.. 52.9 50.3 2.3 2.8 4.9 6.5 4.0 2.2 2.0 3.9 7.0 6.3 5.1 3.4 2.6
Automotive, incl. accessories. do___.| 120.4 | 104.5 5.3 8.6 i1 9.8 9.7 8.1 7.6 5.1 7.5 12,5 12.3 6.8 4.3
Building materials.__._______ _do_.__ 26.7 24.7 .9 1.4 2.0 3.4 3.1 2.6 1.4 1.1 2.7 2.8 L9 1.4 .9
Drugs and toiletries.__.__________ _do_.._| 140.6 | 142.3 8.5 10.9 11.5 12.5 14.1 13.0 9.9 10.2 1.7 13.5 14.5 12,1 9.1
Foods, soft drinks, confectionery. . ____ do.___ 96. 2 92.3 4.1 8.4 7.1 8.0 6.8 8.2 6.6 5.7 6.4 9.8 12.5 8.8 4.4
Beer, wine, liquors________________.______ _ 87.0 | 102.9 3.7 5.1 6.8 9.6 8.4 8.6 6.5 4.6 7.9 10.5 14.5 16.7 4.6
Househo]d equip., supplies, {urmshlngs__do_.-_ 86.4 79.5 2.2- 3.4 6.5 8.8 10.9 7.0 3.9 3.6 7.9 10.1 10.2 4.9 2.8
Industrial materials 3 35.4 2.1 2.2 2.6 2.8 3.6 3.6 2.4 2.9 3.1 3.0 3.9 3.1 2.6
Soaps, cleansers, ete 17.6 1.5 1.3 1.1 2.2 1.4 1.2 1.2 1.3 15 1.6 2.0 1.2 1.4
Smoking materials. d 136.3 9.7 10,2 10.9 11.5 10.9 11.5 10.8 10.7 12,2 12.5 12.7 12.6 9.7
Allother.___. . . ... ______..__.__. 580. 4 39.7 43.6 47.5 50.9 54.3 44.5 33.5 34.9 57.9 59.2 67.3 46.6 40.4
Newspaper advertising expenditures (64 clties) ea
Total .. ... 3,767.2 | 282.9{ 277.5 | 336.7 | 314.9 | 337.3 | 338.8 | 281.1 206.8 | 319.5 1 3350 330.8 | 3159
Automotive 104. 2 8.0 7.6 11.0 10.3 9.3 8.9 7.6 7.7 9.8 9.3 9.9 4.8
Classified. .. 966. 7 75.7 74.9 89.8 84.3 87.4 93.4 83.9 88.1 83.6 78.2 70.3 57.1
Financial. 126.0 13.1 8.0 10.4 12.0 9.5 12.1 11.6 6.4 9.4 13.1 9.4 11,1
General. .. 491.5 36.8 37.6 45.9 43.4 46.5 46.2 30.4 29.5 44.8 46.9 46.8 36.8
Retafl. .. ... 2,078.8 | 149.3 | 149.4 | 179.6 | 164.9 | 184.6 | 178.2 | 147.7 | 165.0 | 17L.9 | 187.5 | 1945 | 206.1
WHOLESALE TRADE}
Merchant wholesalers sales (unadj.), total..mil. $._| 364,803 |448,127 33,663 | 32,662 | 37,492 | 37,953 | 38,805 | 36,020 | 38,554 | 39,405 | 37,986 | 39,932 | 37,457 |- 37,207 | 35,901
Durable goods establishments ..do____] 168,074 |202,341 | 14,744 | 14,157 | 16,606 | 17,790 | 18,224 | 17,491 | 17,851 | 18,020 | 17,560 | 18,288 | 16,112 |r 15,382 | 15,076
Nondurable goods establishments____.__.__ do___.| 196,729 (245,786 | 18,919 | 18,505 | 20,796 | 20,154 | 20,671 | 19,420 | 20,703 | 21,377 | 20,417 | 21,644 | 21,345 {r 21,825 | 20,825
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total-.__mil. $_.| 38,558 | 46,605 | 30,673 | 40,136 | 41,038 | 40,678 | 41,048 | 41,022 | 42,711 | 42,785 | 43,622 | 45,508 | 46,452 | 46,605 | 46, 566
Durable goods establishments._.__________ do..__| 21,648 | 27,529 | 21,839 | 22,206 23,134 | 23,563 | 24,188 | 24,711 | 25,135 | 25,202 | 25,888 | 26,448 | 27,044 |r 27,529 | 27,940
Nondurable goods establishments...___.... do..._.t 16,910 | 19,166 | 17,834 ' 17,840 | 17,904 | 17,115 | 16,860 | 17,211 | 17,576 | 17,493 | 17,734 | 19,150 | 19,408 I 19,166 | 18, 626
r Revised. 1 Index as of Mar. 1, 1975: Building, 187.3; construction, 198.1. ' Begin- ®8ource: Media Records, Inc. 64-City Newspaper Advertising Trend Chart.

ning Jan. 1973 data reflect new reference hase, 1967 =100.

rates (conventional 1st mortgages) are under money and interest rates on

9Tncludes data for items not
shown separately. §Data include guarautced direct lcans sold.

fHeme mortgage
p. S-18.

fSeries revised back to Jan. 1964 to reflect kind of husiness classifications of establishments
selected for a new sample in terms of the 1967 Census of Business; revisions for earlier periods
appear on p. 44 fi. of the December 1974 issue of the SURVEY.

¢ Corrected.



SURVEY OF CURRENT BUSINESS

S-12 March 1975
Unless otherwise stated in footnotes below, data 1973 i 1o74 1974 1975

through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July ' Aug. ‘ Sept. | Oct. | Nov. | Dec. | Jan. Feb.

DOMESTIC TRADE—Continued
RETAIL TRADE

All retall stores:

Fstimated sales (unad)j.), total..._._____._ 503,317 | 537,782 | 87,923 | 36,668 | 42,700 | 44,200 | 47,033 | 45,600 | 46,034 | 48,444 | 43,800 | 46,758 | 46,351 |r52,253 |41, 256 |139 215

y 2 s , 5
Durable goods stores @ . —.oocoooooooo 170,275 | 167,313 | 11,477 | 11,203 | 13,603 | 14,445 | 15457 | 15,150 | 15,477 | 15,614 | 13,858 | 14

Automotive dealers.____.___.._ 100,661 | 93,080 | 6470 | 6,301 | 7.793 | 8,275 | 8787 | 8649 | 8,080 | 8960 | 7500 | 7ors | wogs |2 358 [12.014 111, 024
Passenger car, other au 02,768 | 84773 | 5017 | 5867 | 7,158 | 7,556 | 8,030 | 7,002 | 8214 | 8221 | 6,900 | 7.250 | a0 |r5508 | & 1ad | o0
Tire, battery, accessory dealers 7,805 | 8,316 553 524 | 640 716 787 747 766 748 682 | 728 | 724 | ‘vl | sse |IIIIIII

Furniture, home furn., and equip. @ ...do....| 24,030 | 25544 | 1,928 | 1,803 | 2,077 | 2,084 | 2,175 | 2,122 | 2,178
Furniture, homefurnishinggstgres__._do__-. 14,290 15: 364 | 1,128 | 1,076 | 1,267 | 1,251 | 1,362 | 1,314 1:333 %,’%é% % ;ég % ;)%? % é?g :% ggg ’ i'[i?,s ‘1,781
Household appliance, TV radio.--.do...| 7.904 | 8006 | ‘654 | 588 | '642| '626| 640 | ‘648 | 691 | 690 | 664 | ‘647 | o43 | s | ews |

Building materials and hardware._.__. do....{ 22,766 | 23,491 | 1,453 | 1,496 1,781 | 2,008 | 2,210 | 2,193 | 2,266 | 2
e o e eniore . “do.. .| 18,049 | 18,38 | 1130 | 1,178 | 1410 | vass | L720| 16s0 | 1796 | 1708 | 1on | 1600 | base | 1 oey | b0 |
Hardware stares . o oo do 7| amzl| s | Caes| Tais| ai| Cate| 400 | Cdsa | 470 Caaa| 420 | Caex | Casa | teto | de

Nondurable goods stores @ - - ...__._.._._ do.._.| 333,042 | 370,460 | 26,446 | 25,375 | 29,106 | 29,755 | 31,576 | 30,459 | 30,557 | 32,830 | 29,942 | 32,257

Apparel and accessory stores. - - 24062 | 24,864 | 1,700 | 1,518 | 1,848 | 27130 | 2,044 | 1,078 | 1,879 | 2,125 | 1,097 | 2,006 33%8? ’ 33 ggg r29, 242 127,201

{\‘Ien's and boys’]wear stores. ... do.... g, (15(1)8 g, ggii ggg géé ggg ;gui' %i ;61 ‘%5 466 429 461 | 506 | r832
omen’s apparel, accessory stores__.do____ ) y 49 7 796 784 844 853 | r 1,285
Bhoe StOreS. . - oo oo do._.. 4,229 3,979 292 253 323 397 331 322 301 358 341 325 325 7411

Drug and proprietary stores _.do._._| 15,474 16,785 | 1,267 | 1,255 1,329 1,363 | 1,393 | 1,364 1,364 -

Eoting and drinking places. <90l 37005 | aveso | 20w | Zsha| 3,238 | 32%s| 3008 | 3700 3734 | Bots| 309 | 5985 | b | 3 em

Food Stores . ... ........ T do... | 105,731 | 119,763 | 9,145 | 8,750 | 9,734 | 9,348 | 10217 | 9,042 | 10,085 | 11,014 | 9,841 | 10,304 | 10,705 10, 678
Grocery stores. ... Tdo.._.| 98,392 | 111,347 | 8,528 | 8,142 | 9,072 | 8,670 | 9,510 | 9,227 | 9,359 | 10,250 | 9,116 | 9,562 | 10013 |~ 9.898 |9 854 | 1 9,107

Gasoline service stations 34,432 | 30,910 | 2,793 | 2,602 | 3,088 | 3,181 | 3,408 | 3,537 | 3,605 | 3,738 | 3,426 | 3,546 | 3, *3,406 | 3,266 | 13,019

QGeneral merchandise group with non-

SEOT@SQ o oo oo mil. $..| 83,301 | 89,286 | 5,511 | 5,315 | 6,735 | 7,166 | 7,439 | 7,070 | 6,803 | 7,625 | 7,034 | 7,711
General me{chandise group without non- 77,03 | s2.535 | 5087 4Y a7 | 6,174 6,615 6' 870 | 6,56 ’ ’ ’ 8751 112,036 | 5,612 | 1 5,380
SEOTESQ 8 me oo imee e mil. $_. s y s N s , s ,563 | 6,376 | 7,059 | 6,460 | 7,059 .

Department stores.......___.__.... do... | 52,292 | 55871 | 3,369 | 3,167 | 4,132 | 4,476 | 4,677 | 4,490 | 4,281 | 4,749 | 4,386 | 4,726 g’ 2_:8,3 rl%, 3%‘15 i 2’ igg : §' 51590
Mail order houses (dept. store mdse).do....| 53841 5839 341 381 479 476 450 390 439 494 473 609 | 705 | goz | Taaa | ™

Variety Stores. . -.......oooooooonn do...l| 822 87U 519 517 637 711 727 689 664 759 662 727 817 | r 1,285 532

LAQUOP SEOTES. —~moooon ool do....| 9602 | 10,285 740 697 775 778 837 831 893 919 818 867 923 |+ 1 207 709

,
Estimeted soles (seas. ad].), total 43,134 | 43,872 | 44,283 | 44,804 | 44,593 | 46,350 | 47,056 | 46,177 | 45,803 | 44,460 |r44,821 | 45,804 |146,105
Durabl s SEOTES @ - oo oo 13,327 | 13,660 | 13,041 | 14,280 | 14,049 | 14,963 | 15,381 | 14,419 | 13,645 L

Atometive deaters o111 720 | 7403 T.0M | 7884 Tsk0 | 8563 000i3 | 5188 | T.5M | oot |0 | 7eas | o

Passenger car, other auto. dealers.___do__ 6 ggg 6,721 | 6, ggg 7 ég; % égg 7 g‘}g 8, ggg 7';% 6, %3 6,254 | 7 6,668 | 6,955
Cire, battery, accessory deslers 665 | 7690

Furniture, home furn., and equip. 9 .. d0. .| ooeeeees|-mmmmmme- 2,058 | 2,032 | 2,191 | 2,163 | 22151 2,137 | 2,237 | 2,212 | 2,198 | 2,111 | 2067 | -2 004 2 046
Furniture, homefurnishings stores_.._do. 1,211 | 1,231 | 1,316 | 1,290 | 1,342 1,302 | 1,346 | 1,325 | 1,335 | 1,282 | 7 240 ’ ’

Iousehold appliance, TV, radio_..._ do.._. 672 679 708 699 687 847 716 691 676 638 60 | Y é?? b %%

Building materials and hardware. ._.__ A0 N 1,858 | 1,961 | 2,028 | 2,012 2,040 | 1,996 | 2,028 | 1,924 | 1,058 | 1,957 | 1,802
Lumber, bldg. materials dealersa- - .do. | L4447 1,818 1,572 | 1, 59)1 1,606 | 1,572 | 1,598 | 1,509 | 1,514 1517 1,465 . }’ ig %’ %(1)
Hardware StOres . . ..o ... P PSR IO PO 411 43 421 434 424 430 415 444 440 427 7 431 ’ 451

Nondurable goods stores© - - ... 20,807 | 30,212 | 30,342 | 30,605 | 30,544 | 31,393 | 31,675 | 31,758 | 32,158 | 31404 .

Apbore: angd ovesanre stores. 2,074 | 2,149 | 2,010 | 2,075 069 | 2,148 | "o'199 | “2/122 | 2,087 31 ol ?; 553 31,868 |131,955
Men’s and boys’ wear stores - ‘%? 28(1) ;&g %gi ;gg g% 507 495 4771 450 | Y 224 5 |- =
Women’s a 1, accessory st 810 824 817 7
Shoe stores?{)?f? _____ ?.,_ -Y.S. ________ d 354 361 387 333 338 350 332 318 321 égg : ggg

Drug and proprietary stores. . .. Ao, |oeeomeo. 1,323 | 1,370 | 1,376 | 1,408 | 1,380 | 1,402 | 1,421 | 1,408 | 1,415 | 1,429 ;

Pt e o etary Stores- - om0 3331 | 3306 | 3,318 | 8,420 | 3402 | 3441 | 3473 | 3408 | 3,580 | 3,623 | 5715 | .ok

Food Stores . ... — oo 9,634 | 9,504 | 9,689 | 9,705 | 9,782 | 10,090 | 10,261 | 10,363 | 10,431 | 10455 |10, 330
Grocery storés. .. ... N 8,957 | 8,012 | 9,008 9,109 | 9,082 | 9,387 | 9,553 | 9,626 | 9,698 | 9740 |- g, 610

Gasoline service Stations - - - .. 3,059 | 3,15¢ | 3,236 | 3,312 | 3,421 & 3,453 | 3,480 | 3,503 | 3,507 | 3397 |- 3,300

General merchandise group with non-

SEOTES O oo PR I S PO IS 7,234 | 7,237 | 7,543 | 7,438 | 7,588 | 7,454 7,541 | 7,527 | 7,578 | 7,533 | 7,400 | 7,371

General merchandise gro { - '
Stores o & ndise. &r upwthourtn gos 6,666 | 6,677 | 6,092 | 6,883 | 7,004 ' 6,905 6,98 | 6,950 | 7,006 | 6,960 | 6 865 |6 758
Department stores. ... do.. 4, 4§6 4,486 | 4,701 4,663 | 4,763 | 4,663 | 4,710 4,740 © 4,737 1 4,712 1 4627 |~ e 608
{\I/Ialll otrder houses (dept. store mdse.)__do. %g ;gg ;gg ;% ;g; égg gig %Zg ’?ig %g 499 | 415
ariety stores do. 732 684
Liquor stores.. . -o-oooollTITIITIIT do. 820 824 829 842 832 831 864 887 888 801 884 | g8

Estimated {nventories, end of year or month: }

Book value (unadjusted), total t._______ mil. $..| 63,018 | 72,751 | 63,234 | 64,815 | 67,002 } 67,759 | 68,277 | 68,622 | 68,636 | 67,874 | 70,608 | 74,908 | 77,457 | 72,751

Durable goods stores ¢ .. d 28,014 | 33704 | 29,265 | 30,078 | 30,736 | 30,991 | 31,084 | 31,308 | 30,508 | 28,952 | 30,028 | 32,121 | 33,845 | 33,704
Automotive group. ... 14,503 17,662 | 14,819 | 15,333 | 15,435 | 15,419 | 15,359 | 15,449 | 14,728 | 13,030 | 14,023 | 15,769 17,301 | 17,662
Furniture and appliance £623) 5000 ) 4,599 | 4,627 | 4748 | 4,855 | 4,015 | 4937 | 4088 | 5065 5145 | 5273 | 5335 | 5000
Lumber, building, hardware group. .do....| 4,128 | 4,374 | 4,255 | 4,410 | 4,553 | 4,619 | 4,508 | 4,665 | 4,527 | 4,528 | 4,498 | 4,340 | 4,371 | 4,374

Nondurable goods stores @ . ... do.___| 34,104 | 39,047 | 33,960 | 34,737 | 36,266 | 36,768 | 37,193 | 37,314 | 38,128 | 38,922 | 40,580 | 42,782 | 43,612 | 39,047
Apparel group Tldolll] 5098 1 , 0980 | 5,264 | 5,233 | 5,221 | 5,130 | 5184 | 5424 | 5701 | 5912 | 5.956 | 5,164
gg?lgrgalioulgerchandke T do____ 6,885 8,068 | 6,783 | 6,870 | 7,201 7,138 | 7,236 ) 7,300 | 7,205 | 7,414 | 7,737 | 8,097 8, 068

S wi non-
stores.. ... ... . _....... mil $. 14,146 16,427 | 14,463 | 14,863 | 15,684 | 16,182 | 16,543 | 16,762 | 17,168 | 17,645 | 18,492 | 19,786 | 19,900 | 16,427
Department stores................. o._| s247| 959/ 8 1685 | 9,261 | 9,614 | 0,779 | 9,794 | 9,873 | 10,200 | 10,768 | 11,725 { 12,035 { 9,529
B%)ﬁr‘;?)llue gsoeéis. tadj.), g§omx S do.... 3(4) gig 74,872 |65, 362 2695,669 263 713?3? 2696 ggg 67,078 | 67,043 | 68,873 ' 69,877 | 71,147 | 73,908 | 74,836 | 74,872
& goods stores @ . _.__ -do____ ¢ 34,605 | 29,731 , 786 ) , 29,708 | 30,002 | 30,069 | 30,806 | 31,354 | 33,390 | 34,376 | 34,605
Automotive group R, -.do.___ 14: 921 18,214 14: 981 | 14,892 | 14,515 | 14,318 | 14,254 | 14,265 | 14,219 | 14,785 | 15,264 | 17,007 | 18, :1‘)07 18, 212
Furniture and appliance group.._.... do.._. , 689 5,161 | 4,746 | 4,731 | 4,767 | 4,797 | 4,857 | 4,927 | 5018 | 5101 | 5,140 | 5,174 | 5,150 | 5,161
Lumber, building, hardware group...do.__. 4,260 4,516 | 4,333 | 4,397 | 4,451 | 4,467 4,434 | 4,578 | 4,504 | 4,578 | 4,594 | 4,487 | 4,474 | 4,516

Nindurall)le goods stores@ ____.______.___ 35,186 | 40,267 | 35,631 | 35,883 | 36,462 | 36,717 | 37,370 | 37,941 | 38,804 | 39,071 | 39,793 | 40,518 | 40,460 | 40, 267
R — 5308 | 500 | ‘s | "0 | Tso% | a2 | wAI7 | “pale | 55 | nam | s sdrs | oot 5.0
Genotral D temndin gr_c;u A 7, 3 , 00! s ,138 ,243 | 7,248 | 7,451 | 7,406 | 7,466 | 7,602 | 7,774 7,965

stores. ... ... _ ... 15,131 17,566 | 15,566 | 15,612 | 15,844 | 16,183 | 16,601 | 17,025 | 17,455 | 17,655 | 17,924 | 18,223 | 17,946 | 17,566
Department stores.__...__._.._____ 8,802 ' 10,166 1 9,135 | 9,190 | 9,336 | 9,595 9,780 | 9,994 | 10,116 i 10,262 | 10,454 ! 10,716 | 10,729 16, 166 , 790 |-
. X
Revised. 1 Advance estimate, @ Includes data not shown separately. ¢ Com- benchmark data from the 1972 and 1973 Annual Retail Trade Reports and new seas. factors;

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

revisions for Jan.-Dec. 1972 appear on p. 7 of the Mar, 1974 SURVEY; those for Jan.-Sept. 1973
appear on p. 44 1. of the Dec. 1974 SURVEY.



March 1975 SURVEY OF CURRENT BUSINESS S-13

1973 197. 1974
Unless otherwise stated in footnotes below, data 973 » ‘ 974> 1975
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Jan. | Feb. | Mar. | Apr. | May | June | July ‘ Aug. ‘ Sept. ’ Oct. | Nov. | Dec. | Jan. Feb.
DOMESTIC TRADE~—Continued
RETAIL TRADE—Continued
Flrms with 11 or more stores: .
Estimated sales (unadj.), total Q... ... mil. $..| 154,546 | 169,434 | 11,656 | 11,245 | 13,414 | 13,648 | 14,393 | 13,715 | 13,546 | 14,896 | 13,499 | 14,597 | 15,745 |r 19,080
A%)arel and accessory stores@.._.____.. do.... 6, 569 6,428 413 366 486 589 519 517 451 561 531 545 563 r 887
en’s and boys’ wear stores. ... __ _do._._ 749 746 47 40 55 68 64 65 46 57 52 62 70 120
‘Women's apparel, accessory stores. _do.._. 2,393 2,390 146 133 179 206 196 194 174 210 197 207 209 r 339
Shoe stores___.__._.__________._____ -do._._ 1,908 1,737 123 106 138 178 141 139 119 155 156 142 143 r 197
Drug and proprietary stores... do.__. 5, 857 6, 451 469 461 514 522 529 523 515 549 498 532 529 r 810
Eating and drinking places___....._. do.__.| 3193 3,201 231 220 258 259 217 273 287 324 276 268 262 r 266
Furniture, home furn., and equip...... do__..| 2,085 2,319 190 162 180 179 190 183 197 213 199 195 198 r 233
General] merchandise group with non-
SLOre8Q el mil. §._| 65569 | 70,5697 | 4,264 | 4,135 | 5312 | 5,672 5,882 | 55679 ] 5,434 | 6,051 | 5,557 | 6,132 | 6,956 |r 9,633
General merchandise group without non-
L7003 mil. .| 62,471 67,280 | 4,035 | 3,878 | 5,030 | 5,401 5, 599 5329 | 5192} 5,772 | 5,275 | 5,780 6,627 | r 9,362
Dept. stores, excl. mail order sales._..do___.| 46,380 | 49,802 | 2,993 | 2,813 | 3,686 | 3,988 | 4,171 | 4,009 | 3,837 | 4,250 | 3,914 | 4,215 | 4,831 [r 7,086
Varlety stores._.________.____..__.__._. do....| 6,627 6,988 409 411 512 574 583 | . 556 531 603 531 587 666 | 1,025
Urocery stores 62,614 | 4,835 | 4,652 | 5,242 4,830 | 5,355 | 5006 | 5,139 5,683 | 5,034 [ 5,351 5,760 | r 5,587
Tire, battery, accessory dealers.... 2,168 142 137 170 197 203 203 198 192 177 187 179 r 183
Estimated sales (seas. adj.), total@ _________ [+ 1o N O 13,716 | 13,762 | 14,036 | 14,008 | 14,001 | 13,984 | 14,263 | 14,374 | 14,524 | 14,579 | 14,305 {r 14,166
Apparel and accessory stores@ .. __...__ s (s Y DR P, 555 552 549 543 524 540 537 561 548 531 493 | r536
Men’s and boys’ wear stores..... e [+ SN PR 56 64 68 66 62 62 60 67 62 59 57 64 57 |-
Women’s apparel, accessory stores I [+ ) AR D 211 198 202 197 196 206 206 212 204 201 182 r 200 214 |.
Shoestores________________________ [ [+ N A S, 164 156 151 151 143 146 141 146 141 145 129 r 143 154 |.
Drug and proprietary stores._...._ e [+ N PR 519 534 543 553 522 540 536 539 538 547 538 r 548 548 |-
Eating and drinking places_._._.__.__._._ S ¢ YOG R P 256 259 255 261 257 250 257 292 275 283 275 r 278 201 [eeeoo.

General merchandise group with non-

SEOPOS @ _ e mil. $- f-cemmemee 5,678 | 5,726 | 5,935 | 5,925 | 6,021 | 5867 | 5955 | 5,069 | 6,014 | 5999 | 5,909 |r5712
QGeneral merchandise group without non-

StOres §. . il mil . |--am-ocbolo 5,301 [ 5,425 | 5,668 5,635 | 5,749 5594 | 5,692 | 5684 5,740 | 5721 5,638 | r 5,440
Dept. stores, excl, mail order sales_.._d0.___{-=ee-ee-c|oooooo. 3,060 | 3,006 4,170 | 4,185 | 4,260 | 4,120 | 4,207 | 4,204 | 4227 | 4,202 | 4,161 |~ 4,096
Varfety stores. ... .o oeeeo__.__ o 1o TS JEPURSRPRRS E 588 570 600 576 597 585 597 600 597 608 589 533

QGrocery stores........__.___.__... 5,057 | 5,065 | 5,041 5071 | 5111 | 5249 | 5957 | 5,472 | 5483 | 5,449 [r 5,440
Tire, battery, accessory dealers._. 188 180 187 187 181 189 178 188 177 169 r 167

Allretail stores, accts. receivable, end of yr.or mo.:
Total (unadjusted)..._..........._______ il. $ 27,031 | 28 929 | 25,994 | 25,700 | 25,637 | 26,179 | 26,775 | 26,730 | 26,596 | 26,920 | 27,000 | 27,406 | 27,267 | 28,920
Durable goods stores____ - 8,524 | 8,138 | 8,073 | 8,212 | 8,430 | 8794 | &,88l | 8917 | 9,013 | 8,995 | 8917 | 8,616 [ 8524
Nondurable goods stores 20,405 | 17,856 | 17,636 | 17,425 | 17,749 | 17,081 | 17,849 | 17,679 { 17,907 | 18,114 | 18,489 | 18,951 | 20,405
Charge accounts. . _.._..________ 10,865 | 10,012 | 9,958 | 10,147 { 10,628 | 11,012 | 10,943 | 10,766 | 10,800 | 10,804 | 11,029 | 10,760 | 10,865
Installment secounts. ..o oo 18,064 | 15,982 | 15,751 | 15,490 | 15,551 | 15,763 | 15,787 | 15,830 | 16,120 | 16,205 | 16,377 | 16,807 | 18,064

Total (seasonally adjusted)_...___..____.._. 27,046 { 25,534 | 26,015 | 26,071 | 26,529 | 26,832 | 26,819 | 27,223 | 27,484 | 27,330 | 27,45% | 27,340 | 27,046
Durable goods stores.__ ... R 8,383 | 8,351 | 8,417 | 8,535 | 8,658 | 8,842 | 8,721 | 8878 | 8,803 | 8,738 | 8641 | 8542 | 8383
Nondurable goods stores._ . .. 18,663 | 17,183 | 17,598 | 17,536 | 17,871 | 17,990 | 18,098 | 18,345 { 18,501 | 18,601 | 18,817 | 18.7y8 | 18,663

Charge accounts.___.._.._.__ R 9,991 1 10,429 | 10,223 | 10,405 | 10,468 | 10,779 | 10,784 | 10,720 | 10,894 | 10,944 | 10,772 | 10,840 | 10,596 | 10,429
Installment accounts.____________________ do....| 15,377 | 16,617 | 15,311 | 15,610 | 15,603 | 15,750 | 16,048 | 16,099 | 16,329 | 16,540 | 16,567 | 16,618 | 16,744 | 16,617

LABOR FORCE, EMPLOYMENT, AND EARNINGS

POPULATION OF THE UNITED STATES
Total, tncl. armed forces overseast._......_.___ mil__|1210.40 |1211.91 | 211.21 | 211.33 | 211.43 | 211.55 | 211.66 | 211.78 | 211.91 | 212.06 | 212.22 | 212,38 | 212.53 | 212.67 { 212.81 | 212.92
LABOR FORCE &

Labor force, persons 16 years of age and over._thous__| 91,040 | 93,240 | 91,354 | 91,692 | 91,884 | 91,736 | 92,158 | 04,758 | 95,496 | 04,670 | 93,661 | 94,105 | ©3,822 | 93,538 | 93,342 | 93,111
Civilian labor force... ~do__..| 88,714 | 01,011 | 89,006 | 89,434 | 89,633 | 89,493 | 89,920 | 02,546 | 93,276 | 92,459 | 91,444 | 91,801 | 91,600 | 91,827 § 91,149 | 90,913
Employed, total. —-do____| 84,400 | 85,936 | 84,088 | 84,294 | 84,878 | 85,192 | 85,785 | 87,167 | 83,015 | 87,575 | 86,242 | 86,847 | 85,021 | 85,220 | 82,969 | 82, 604

Agriculture. _____________ 7 do___| 3452 | 3,492 | 3197 | 3,283 | 3,334 | 3.437 | 3,604 | 3.895 | 1,004 | 3,851 | 3.563 | 3,586 | 3,224 | 2,059 2,888 | 2,800
Nonagricultural industries 80,957 | 82,443 | 80,891 | 81,011 | 81,544 | 81,756 | 82,181 | 83,272 | 83,001 | 3,724 | 82,679 | 83,312 | 82,700 | 82,261 | 80,082 | 79,714
Unemployed 4,304 | 5006 | 5008 | 5140 | 4,765 | 4,301 | 4,144 | 5380 | 5260 | 4,885 | 5,202 | 5044 | 5685 | 6,106 ] §180 8 300

Seasonally Adjusted o

Civilian labor force 90,381 | 90,324 | 90,753 | 90,857 | 91,283 | 91,199 | 91,705 | 91,844 | 91,708 | 91,803 | 92,091 | 91,511
Employed, total . A : 85,770 | 85,787 | 86,062 | 86,088 | 86,403 | 86,274 | 86,402 | 86,304 | 85,689 | 85,202 | 84,562 | 84,027

Agricultare______. 10T ) X 3,653 | 5,515 | 3,407 | 3,353 | 3,433 | 3,451 | 3,480 | 3,440 | 3,375 | 3,330 f 3,383 | 3,3%
Nonagricultural industries 82,126 | 82,272 | 82/565 | 82,755 | 82,970 | 82.823 | 82,913 | 82,864 | 82,314 | 81,863 | 81,179 | 80,701

Unemployed.___ ... EYS U 4,665 | 4,600 | 4,602 | 4,537 | 4,691 | 4,760 | 4,880 | 4,025 | 5,303 | 5,540 | 6,019 6,601] 7,529 | 7,484
Long-term, 15 weoks and over........ do . 812 937’ T7s0| si2| s | 873 | sv7| ‘34| 927 a0 L016 | L7 | 1,319 1,537 | 1,822

Rates (unemployed in each group as percent
of total in the group):

©
&
<

All civillan workers_______.___._.....____._. 4.9 5.6 5.2 5.2 5.1 5.0 5.2 5.2 5.3 5.4 5.8 6.0 6.6 7.2 8.2 8.2

Men, 20 years and over...._.____._ . . 3.2 3.8 3.4 3.5 3.4 3.5 3.4 3.5 3.6 3.8 3.9 4.3 4.6 5.3 6.0 6.2

Women, 20 years and over.__________.___] 4.8 5.5 5.1 51 5.0 5.0 5.1 5.1 5.2 5.3 5.7 5.6 6.6 7.2 8.1 8.1

Both sexes, 16-19 years. ..____.___....___. 14.5 16.0 15.5 15.0 15.0 14.0 15.6 1.8 16.2 15.3 16.7 17.1 17.4 18.1 20.8 19.9

White_._.__..____ 4.3 5.0 4.7 4.6 4.6 4.5 4.7 4.8 4.8 4.9 5.3 5.5 5.9 6.4 7.5 7.4

Negro and other races 8.9 9.9 9.2 9.2 9.2 8.8 9.3 9.0 9.4 9.4 9.9 10.9 11.6 12.5 13.4 13.5

Married men, wife presen 2.3 2.7 2.3 2.4 2.3 2.4 2.2 2.6 2.7 2.7 2.8 3.0 3.3 3.8 4.5 4.7
Occupation: White-collar workers__._.._____ 2.9 3.3 3.2 3.1 2.9 2.9 3.2 3.2 3.3 3.2 3.5 3.3 3.8 4.1 4.6 4.5

Blue-collar workers.._.________ 5.3 6.7 5.9 6.0 6.0 6.3 5.8 6.2 6.2 6.6 7.0 7.4 8.3 9.3 1.0 10.9
Industry of last job (nonagricultural):

Private wage and salary workers_. . _._____ 4.8 5.7 5.1 5.3 5.1 5.2 .2 5.4 5.5 