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the BUSINESS SITUATION 

CHART 1 ON the basis of information available 
in mid-March, much of which appears 
in table 1, it is not possible to quantify 
precisely the first-quarter increase in 
real GNP. However, it can be stated 
with considerable confidence that the 
first-quarter increase will be much 
closer to the fourth-quarter 1975 annual 
rate increase of 5 percent than that 
increase was to the third-quarter in
crease of 12 percent. Mainly because 
of reduced food and energy prices, the 
overall inflation rate is likely to be 
substantially lower th11n the 7 percent 
registered in the third and fourth 
quarters. 

investment plans obtained through the 
BEA plant and equipment survey (see 
the report later in this issue) is likely 
to be scaled down. Manufacturers' 
shipments of nondefense capital goods, 
which are available only for January, 
suggest a much more moderate increase 
in investment in equipment. Govern
ment purchases are likely to increase 
less in the first quarter than they did 
in the fourth, mainly because of a 
smaller increase in Federal purchases. 

Personal Income 
Billion $ (Ratio scale) 
1,500 

\ 
Transfer Payments Less 

Contributions for Social Insurance 

1976 
Seasonally Adjusted at Annual Rates 

* Other labor income, nonfarm proprietors' income, rental income of 

persons, dividends, and personal interest income. 

** Includes government enterprises. 

U.S. Department of Commerce, Bureau of Economic Analysis 76·3-1 

Preliminary estimates of the book 
value of manufacturing and trade 
inventories are available for January; 
the number of new autos in dealers' 
inventories is available through Feb
ruary. These figures, in conjunction 
with information from the Wholesale 
Price Index, strongly suggest that 
inventories as measured in the national 
income and product accounts are being 
accumulated in the first quarter, in 
contrast to the decumulation in the 
fourth. 

Among the major components of real 
final sales of GNP, personal consump
tion expenditures (PCE) will increase 
substantially more in the first quarter 
than they did in the fourth quarter of 
last year. Judging from housing starts, 
which are subject to erratic month-to
month movements, residential con
struction might have lost some momen
tum. Investment in nonresidential 
structures is not likely to change 
significantly. The course of investment 
in producers' durable equipment is 
subject to much more uncertainty. The 
large increase that can be inferred from 

Of the major components of final 
sales, the greatest uncertainty attaches 
to net exports. The January merchandise 
trade balance showed a large deficit, 
but, because of timing problems, its 
deterioration as compared with De
cember was probably overstated. The 
interpretation of the recent trade figures 
is further complicated by irregularity 
in petroleum imports, which may have 
reflected the removal late in December 
of the $2 per barrel import fee. 

Personal income, expenditures, and 
saving 

Personal income rose at an annual 
rate of about $15 billion in January 
and $13 billion in February (chart 1). 
Judging from these figures, the increase 
in the first quarter will be roughly the 
same as in the fourth quarter of last 
year. Private payrolls rose about $10Yz 
billion in January and only $4}~ billion 
in February. Payrolls in the distribu
tive and service industries increased 
sharply in January, following small in
creases in December. The increase in 
the former group of industries slowed 
in February, and so did the increase in 
manufacturing payrolls. These patterns 
reflected a combination of special fac
tors. The January increase m the 

1 
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minimum wage was an important factor 
in retail trade. Cost-of-living adjust
ments, a substantial part of which take 
effect in January and have a large 
impact on manufacturing payrolls, are 
not fully removed by seasonal adjust
ment procedures, which are based on 
the average cost-of-living adjustment 
in the period over which the seasonal 
factors are calculated, rather than on 
their much larger size in recent periods. 
The cost-of-living adjustments contrib
uted to the overall pattern of sharper 
increases in January than in February; 
so did the February reduction in aver
age hours worked in manufacturing, 
which cannot be explained at this time. 
Assuming a little pickup in March, the 
first-quarter increase in private payrolls 
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will be about the same as the one that 
occurred in the fourth quarter. 

Farm proprietors' income is expected 
to be down substantially on a quarterly 
basis. The decline started in October 
of last year and, in the first quarter of 
this year, reflects a continued weakness 
of farm prices and a reduction in the 
rate of farm inventory accumulation. 
This estimate is based on fragmentary 
information. 

Transfer payments rose at an unusual 
rate-$5.5 billion-in February. Two 
payments of roughly equal magnitude 
accounted for $4.4 billion of the rise. 
These were the speedup in life in
surance dividend payments to veterans, 
and payments of the earned income 
credit provided in the Tax Reduction 

Table I.-Key Economic Indicators 

[Percent change from preceding period, seasonally adjusted) 

Personal consumption expenditures (1972 
dollars) __________________________________ _ 

Motor vehicles & parts _____________________ _ 
Other durables ________________ -------------
Nondurables __________________ -------------
Services ____________ - _---- _- _- _----------- _-

1.8 
21.4 

-4.4 
2.6 
.4 

Private residential construction (1967 dollars)_ -42.2 

Private nonresidential construction (1967 
dollars)_____________________________ -15.8 

Plant & equipment expenditures (BEA sur-vey) _______________________________________ _ 

Personal income _______ --------- _______ -___ ---

Consumer Price index ________________________ 
Food __________________________________ 
Commodities less food ______________________ 
Services _________________ -------------------
Addendum: energy 1 ________________________ 

Wholesale Price Index. _______________________ 
Farm products & processed foods & feeds ___ 
Industrial commodities ____ ------ ___________ 

Federal Reserve Index of Industrial Produc-
tion_ ---------------------------------------

Cars, retail sales ______________________________ 
New domestic-type _________________________ 
Imported ________________ -_-_-_-------------

Private housing starts ________________________ 

Private building permits _____________________ 

Employment (establishment survey) _________ 

Unemployment rate'-------------------------

-5.6 

3.0 

8.3 
5.8 
8.4 

10.2 
2.3 

-4.4 
-24.3 

5.5 

-28.4 

90.6 
77.7 

154.7 

-7.8 

-46.6 

-7.1 

8.1 

Annual rates 
1975 1976 

1975 

I II I III I IV ~c~~:---;::~l-;.~ 

6.4 
1.6 

15.0 
8.3 
3.8 

-.6 

-30.3 

-7.2 

6.9 

6.2 
4.0 
6.2 
7.1 

10.0 

4.4 
8.6 
2. 2 

-4.2 

-19.2 
-21.3 
-9.6 

30.7 

189.8 

-2.2 

8. 7 

4.0 
55.7 
7.2 
1.5 
.5 

78.4 

-5.8 

-1.1 

13.0 

8.3 
12.3 
7.5 
6. 7 

25.8 

8.2 
17.4 
5.8 

14.5 

79.5 
103.7 

6.2 

106.8 

81.9 

3.0 

8.6 

Based on constant dollars 

4.1 0.8 0.4 
12.4 2.6 . 7 
10.2 -.4 2.8 
3.6 .7 .7 
2.4 1.0 -.4 

12.1 .5 .2 

16.2 .1 3. 7 

Based on current dollars 

-1.3 

10.8 .7 . 7 

Based on index numbers 

6.6 .6 .6 
6.4 .9 .6 
4.3 .3 .3 
9.1 . 6 1.0 
9.9 .8 .2 

9.6 1.8 0 
5.2 1.7 -1.2 

10.5 1.2 .6 

12.5 .4 .7 

Based on millions 

-4.0 4,5 -5.1 
11.9 6.9 -2.1 

-56.0 -6.3 -21.2 

386 9. 7 -3.5 

7. 9 -1.5 .6 

3.4 .3 0 

8.5 8.6 8.5 

1.5 -0.4 1.1 
9.4 0 6.6 
1.1 -1.9 1.0 
.8 -.8 1.3 

1.2 .2 .1 

1.0 -.2 

-2.1 -1.4 

.3 1.1 1.0 

.5 .4 .1 

. 6 -.2 -1.0 

.4 .2 .3 

.6 1.1 . 7 

.3 -1.2 -.4 

-.4 0 -.5 
-2.5 -1.8 -2.3 

.6 .4 .3 

. 9 .5 .6 

8.2 1.9 6. 7 
5.8 5.6 5.3 

23.5 -18.8 17.2 

-7.1 -4.6 27.0 

-5.3 8.9 . 6 

.3 .4 .3 

8.3 7.8 7.6 

1. Gasoline and motor oil, fuel oil and coal, and gas and electricity weighted hy their December 1975 relative importance. 
2. Figures are percents, not percent changes. 
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Act of 1975. The latter is payable when 
a tax credit of 10 percent of earned 
income (up to a maximum of $400) is 
claimed by low-income families with 
children, and this credit exceeds taxes 
owed. Because of the unusual Feb
ruary rise, the first-quarter increase in 
transfer payments will be substantially 
above that in the fourth quarter. 

An increase in personal contribu
tions for social insurance will partly 
offset the increases in earned and 
transfer income. These contributions
which are deducted in arriving at the 
personal income total-increased $1.6 
billion at an annual rate in January, 
largely as a result of a step-up in the 
taxable wage base from $14,100 to 
$15,300. 

The first-quarter increase in real 
disposable personal income will be about 

CHART 2 

Disposable Personal Income and 
Personal Saving Rate 

Billion $ (Ratio scale) 
1,300 

DISPOSABLE PERSONAL INCOME 
(Annual rate) 

700 

Percent 
10 

PERSONAL SAVING RATE* 

1973 1974 1975 
Seasonally Adjusted 

•Projected 

/. 

........ 

*Personal saving as a percentage of disposable personal income. 
U.S. Department of Commerce, Bureau of Economic Analysis. 7s.J.2 
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half again as much as the 4.3 percent 
increase in the fourth quarter of 1975 
(chart 2). In contrast to the quarterly 
swings in 1975, which were largely due 
to changes in transfer payments and 
personal taxes, the recent increase was 
to a large extent due to the slowing in 
the inflation of agricultural prices. 
Both increases tended to favor urban 
groups-the recent increase at the ex
pense of rural groups. 

Much of the first-quarter acceleration 
in real POE will stem from motor 
vehicle purchases. In January and 
February, sales of standard-size domes
tic-type cars improved, although sales 

Unemployment, Labor Force, 
and Employment 

Million persons 
10 

UNEMPLOYMENT 

CHART 3 

95.---------------------------~ 

LABOR FORCE AND EMPLOYMENT 

1973 1974 1975 1976 

Seasonally Adjusted 

Data: BLS. Except as noted data are 
from the household survey. 

U.S. Department of Commerce, Bureau of Economic Analysis. 76-J.J 
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of small cars were off. Both standard 
and small cars had shared in the earlier 
recovery. Sales of imported cars 
changed little from the fourth-quarter 
rate of 1.3 million units. This rate 
was about 400,000 below the recent 
peak in the third quarter of 1975. 
January and February data suggest 
that nondurable goods and services 
will also contribute to the first-quarter 
acceleration in total POE. 

As can be seen from the chart, the 
saving rate will hold close to those 
shown for the last two quarters of 
1975. The large fluctuations in the 
earlier quarters of that year followed 
the changes in disposable income, 
which, as already noted, reflected the 
swings in personal taxes and transfer 
payments. 

Employment, as measured by the 
establishment survey, increased sub
stantially in January and February 
(chart 3). For the quarter as a whole, 
a strong increase in employment com
parable to that in the fourth quarter 
is likely. Household survey-based em
ployment has also shown large increases 
in the last half year. These measures 
of employment often show somewhat 
different movements, because of cover
age and other factors that cannot be 
disentangled. For instance, according 
to the establishment series, February 
employment remained about 500,000 
below its pre-recession peak. Employ
ment based on the household series 
regained its peak in January. However, 
both series have fallen below the 
growth trend that characterizes the 
U.S. economy. 

Since October, the unemployment 
rate has declined each month (chart 4). 
The decline from December to Janu
ary-from 8.3 to 7.8 percent-was 
particularly sharp. The subsequent 
decline to 7.6 percent was more in line 
with those registered late in 1975. 

Because of the concern with unem
ployment, the techniques for adjusting 
it for seasonality have been subject to 
considerable discussion recently. Simi
lar discussions have been conducted in 
this country over the past decade and 
perhaps longer, and in other countries as 
well. The issues involved are complex 
and it is unlikely that experts will 
reach full agreement. 

Unemployment Rate 
Percent 
10 

8 

6 

1974 1975 
Seasonally Adjusted 

3 
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1976 

Data: BLS. 
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In essence, the "official" Bureau of 
Labor Statistics (BLS) procedure starts 
with an adjustment of the number of 
unemployed that is based on a com
bination of additive and multiplicative 
seasonal adjustment procedures. (Addi
tive procedures for teen-age unemploy
ment were introduced in January 1976, 
and incorporated into the seasonal 
factors for unemployment along with 
the regular revision of those factors that 
is made each January for the prior 5 
years.) Next, the number of employed 
persons is adjusted by multiplicative 
procedures, and the seasonally adjusted 
labor force is obtained by summing 
seasonally adjusted employment and 
unemployment. The seasonally ad
justed rate is obtained by dividing 
unemployment by the labor force. 

Discussion of BLS techniques has 
focused on the extent to which multi
plicative procedures should be used to 
adjust unemployment. The use of such 
procedures implies that, for a given 
month, the amount of seasonal unem
ployment is proportionate to the level 
of unemployment; in contrast, the use 
of additive procedures implies that, for 
a given month, the amount of seasonal 
unemployment is essentially constant. 
To test which procedure is more appro
priate, one would have to have much 
more information than is available 
about the patterns of unemployment 
by industry and perhaps also by region, 
and use this information to formulate 
hypotheses explaining these patterns. 
In the absence of the required informa
tion, various criteria have been pro-
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posed. Among these, an interrelated set 
of three has in one form or another 
been set forth more persistently than 
others. According to it, the preferred 
technique is (1) the one that minimizes 
the magnitude of regular revisions due 
to the updating of seasonal factors; (2) 
the one toward which these revisions 
move; and (3) the one that provides 
the smoothest unemployment series in 
periods of the year in which the seasonal 
factors show large month-to-month 
changes. Those who advocate the ex
clusive use of the additive procedure 
claim that it generally performs better 
than the multiplicative procedure when 
judged by these criteria. 

Table 2 shows the official seasonally 
adjusted unemployment rate beginning 
in January 1973, the unemployment 
rate calculated using the additive pro
cedure, and also the unemployment rate 
calculated using the so-called residual 
procedure, which derives seasonally 
adjusted unemployment as the differ
ence between the labor force and 
employment directly adjusted by the 
multiplicative procedure. The last two, 
as well as some alternatives not shown 
in the table, are being calculated for 
purposes of comparison by BLS and 
released by that organization. As can 
be seen from the table, the results of 
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the additive and residual procedures 
are very close in the period covered. 

The rates presented in the table do 
not cast light on the first and second 
criteria enumerated above. However, 
in conjunction with the current monthly 
seasonal adjustment factors shown in 
the note to the table, they provide 
some evidence relevant to the third 
criterion. This evidence is subject to 
some qualification, because the seasonal 
adjustment factors underlying the cal
culations for 1973 and 1974 have under
gone regular updatings not yet applied 
to 1975 and 1976. As can be seen from 
the note, the seasonal factors reached a 
peak in February, and will decline 
substantially in the months ahead. The 
movement of the unemployment rates 
over this period may provide further 
evidence relevant to the third criterion. 

Fourth-quarter 1975 corporate profits 

Corporate profits for the fourth 
quarter of 1975 are on the basis intro
duced in the recent benchmark re
vision of the national income and 
product accounts (NIPA's). In terms 
of table 10 in the regular "National 
Income and Product Tables," the 
most important feature of the new 
presentation is the introduction of the 

Table 2.-Seasonally Adjusted Unemployment Rates Calculated by Alternative Procedures 
[Percent) 

1973 1974 1975 1976 

BLS I Additive I Residu: -;-;,8 I Additive I Residual BLS I Additive I Residual BLS I Additive I Residual 

January ____ 4.9 4. 9 4. 9 5.0 5.0 5. 0 7. 9 8.3 8.4 7.8 8. 2 8. 2 
February ___ 5.0 4.9 4.9 5.1 5.0 5.0 8.0 8.4 8.4 7. 6 7. 9 7. 9 
March ______ 4. 9 4.8 4.8 5.0 4.9 4.9 8. 5 8. 7 8.7 ----- -------

ApriL ______ 4.9 4. 9 4. 9 5.0 4.9 4.9 8.6 8.6 8. 7 ---------- ----------May ________ 4.8 4.8 4.8 5.1 5.1 5.1 8.9 8. 7 8. 7 ------ ---------- ----------June ________ 4.8 4.8 4.8 5.3 5.3 5.2 8.7 8. 7 8. 5 ------ ---------- ----------

July ________ 4.8 4.8 4.8 5.5 5.5 5.5 8. 7 8.6 8.5 ------ ---------- ----------
August _____ 4.8 4.9 4.9 5. 5 5.5 5.5 8.5 8.4 8.4 ------ ---------- ----------
September __ 4. 8 4.9 4.9 5. 9 5.9 5. 9 8.6 8.4 8.4 ------ ---------- ----------

October _____ 4. 7 4. 7 4.8 6.1 6.1 6.1 8.6 8.4 8.4 ------ ---------- ----------
November__ 4.9 4. 9 4.9 6. 7 6.6 6. 7 8.5 8. 2 8.3 ------ ---------- ----------
December __ 4. 9 4. 9 4. 9 7. 2 7.1 7. 1 8.3 8.2 8.2 ------ ---------- ----

NOTES.-
1. Official BLS procedure: Each of the four age-sex components of unemployment-16-19 years and 20 years and over, 

cross-classified by sex-is adjusted independently. The teen-age components are adjusted using the additive procedure of the 
X-11 method, and the adult components are adjusted using the X-11 multiplicative procedure. The unemployment rate is 
calculated by aggregating the unemployment components and dividing them by the 12 labor force components-the 4 men
tioned above plus 8 employment components, which are the four age-sex components in agriculture and in the total of non
agricultural industries. The employment components are adjusted using the multiplicative procedure. 

Additive procedure: The four age-sex components of unemployment are adjusted using the X-11 additive procedure. The 
employment components are adjusted by the procedure used in calculating the official BLS rate. 

Residual procedure: Total labor force and employment are directly adjusted using the X-11 multiplicative procedure, 
unemployment is derived as a residual, and the unemployment rate is calculated by dividing unemployment by the labor 
force. 

2. The current implicit factors for the official BLS unemployment rate are as follows: 
January ______________ 113.1 ApriL _____________ 99.4 July ________________ 99.5 October_ _____________ 89.8 
February _____________ 113.7 May ________________ 93.4 August__ ___________ 96.0 November ___________ 91.4 
March ________________ 108.1 June _______________ 104.5 September_ ________ 94.7 December ____________ 93.4 

They are derived for a given month by dividing the unadjusted rate for that month of 1975 by the corresponding adjusted 
rate. 

Source: Bureau of Labor Statistics. 
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item "capital consumption adjust
ment." The capital consumption adjust
ment converts capital consumption 
allowances reported by business for 
tax purposes to a replacement cost 
valuation. In this respect it is analogous 
to the inventory valuation adjustment 
(IVA), which makes a similar conver
sion for inventories used up by business. 
In addition, the capital consumption 
adjustment provides for uniform serv
ice lives and depreciation formulas. 
(See the article on alternative estimates 
of capital consumption allowances and 
profits in this issue.) 

The profits measure with both the 
IVA and capital consumption adjust
ment-often called profits from current 
production-increased $1 billion in the 
fourth quarter. This increase is based 
on preliminary data. Fourth-quarter 
profits are difficult to estimate even 
on the basis of final data, because they 
often include essentially arbitrary book
keeping entries, which vary from year
to-year. Even after allowing for these 
qualifications, it is apparent that the 
very large deceleration of profits shown 
by the figures in the fourth quarter 
reflected the deceleration in GNP. 
Domestic profits from current produc
tion were up $1% billion, two-thirds 
of which was accounted for by financial 
corporations. Profits from abroad were 
down $~~ billion. 

The IV A increased about as much in 
the fourth quarter as it had in the 
third, as the excess of the replacement 
cost over the acquisition cost of inven
tories-often called inventory profits
continued to rise. The capital consump
tion adjustment did not change from 
the third quarter to the fourth, as the 
increase in the revaluation element of 
this item was offset by the element 
that adjusts tax-based allowances to 
consistent service lives and depreciation 
formulas. 

Profits before taxes-often called 
book profits-include both inventory 
profits and the similar profits that stem 
from tax accounting for the consump
tion of fixed capital. Book profits in
creased $4% billion in the fourth quarter. 

Federal receipts and expenditures 

Federal Government expenditures 
increased more than receipts in the 
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fourth quarter, and the Federal deficit 
on a NIPA basis rose slightly to $71.5 
billion. Receipts increased $9.4 billion, 
to $302.7 billion; increases of $4.7 
billion in personal tax payments and of 
$2.5 billion in social insurance contribu
tions were attributable to the strong 
recovery in wages and salaries. Corpor
ate profits tax accruals were up $2.2 
billion, largely as the result of higher 
corporate profits. Expenditures in
creased $10.4 billion, to $374.2 billion. 
Nondefense purchases were up $3.2 
billion, including $0.5 billion attribut
able to a 5 percent pay increase for 
Federal employees. Defense purchases 
were up $2.5 billion, including $1.5 
billion attributable to the pay increase. 

Expenditures will continue to in
crease in the first quarter. Transfer pay-
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ments will reflect the speedup of 
veterans life insurance dividends and 
the disbursement of the earned income 
credit mentioned above, as well as the 
continuing growth in other programs. 
With the exception of subsidies (less the 
current surplus of government enter
prises), all other expenditure categories 
will increase by small amounts. The 
late December 1975 postal rate increase 
will reduce the subsidies item by $2 
billion. 

First-quarter Federal receipts will 
be affected by several changes in tax 
laws. Indirect business taxes will be 
reduced nearly $3 billion, because of 
the previously mentioned removal of 
the petroleum import fee. An increase of 
$6.5 billion in social insurance contri
butions will include about $2 billion 

5 

for the January increase in the social 
security taxable wage base and about 
$2 billion for unemployment insurance 
taxes, which were affected by changes 
in State legislation and experience 
ratings. Personal income taxes will in
crease despite large refunds resulting 
from the Tax Reduction Act of 1975. 
The extent of their increase will de
pend on the strength of the cyclical re
covery. Corporate profits tax accruals 
will depend, in addition, on price 
change, because these taxes are levied 
on profits that include inventory 
profits; wholesale prices that determine 
the latter are particularly volatile. 
For all these reasons, it is not yet possible 
to quantify the first-quarter change in 
the Federal NIP A deficit. 

Revised Passenger Car Retail Sales and Inventories 

Year 
and month 

1971: 

Jan ____________ _ 
Feb __________ _ 
Mar_ __________ _ 

Apr_ ___________ _ 
May ____________ _ 
June ___________ _ 

July ____________ _ 
Aug __ _ 
Sept_ __________ _ 

Oct ____________ _ 
Nov ____________ _ 
Dec ____________ _ 

1972: 

Jan ____________ _ 
Feb ____________ _ 
Mar_ ___________ _ 

Apr_ ___________ _ 
May ____________ _ 
June ___________ _ 

July ____________ _ 
Aug ____________ _ 
Sept_ __________ _ 

Oct. ___________ _ 
Nov ____________ _ 
Dec ____________ _ 

Seasonally adjusted passenger car sales, inventories, and inventory-sales 
ratios, regularly shown on page S-40 of the SuRVEY, have been revised to 
reflect updated seasonal factors. The revised figures are shown in the table 
below. 

Table I.-New Passenger Car Retail Sales, Inventories, and Inventory-Sales Ratios, Seasonally Adjusted 

Retail sales, millions of units at 
annual rates 

9.8 
9.9 

10.4 

10.0 
u.s 

10.1 

9.6 
10.1 
11.5 

11.2 
10.7 
10.0 

10.4 
10.6 
10.6 

10.7 
u.o 
10.6 

10.8 
11.1 
10.9 

11.4 
11.6 
11.9 

8.3 
8.4 
8.8 

8.3 
8. 2 
8.4 

7. 9 
8.3 

10.0 

9. 7 
9.2 
8. 7 

8.9 
9.1 
9.0 

9. 2 
9.3 
9.1 

9. 2 
9.4 
9.2 

9.6 
9.8 

10.0 

1.5 
1.5 
1.6 

1.6 
1.6 
1.7 

1.7 
1.8 
1.5 

1.5 
1.4 
1.3 

1.5 
1.5 
1.5 

1.5 
1.6 
1.5 

1.6 
1.7 
1.7 

1.8 
1.8 
1.9 

Retail 
inventories, 
thousands of 
units, end of 

period 

1, 329 
1,414 
1, 552 

1, 571 
1,598 
1,632 

1,647 
1, 762 
1, 733 

1,628 
1, 543 
1,528 

1, 543 
1,578 
1, 618 

1, 654 
1,633 
1,591 

1,471 
1,463 
1,450 

1,434 
1, 409 
1,393 

Inventory· 
sales 
ratio Year 

and month 

1973: 

1.9 Jan __________ _ 
2.0 Feb _________ _ 
2.1 Mar_ _________ _ 

2.3 Apr_ _________ _ 
2.3 May __________ _ 
2.3 June _________ _ 

2. 5 July __________ _ 
2.6 Aug __________ _ 
2.1 Sept. ________ _ 

2.0 Oct. _________ _ 
2.0 Nov __________ _ 
2.1 Dec _________ _ 

1974: 

2.1 Jan __________ _ 
2.1 Feb __________ _ 
2.2 Mar __________ _ 

2.2 Apr __________ _ 
2.1 May __________ _ 
2.1 June _________ _ 

1.9 July __________ _ 
1.9 Aug __________ _ 
1.9 Sept _________ _ 

1.8 Oct. _________ _ 
1.7 Nov __________ _ 
l. 7 Dec __________ _ 

Retail sales, millions of units at 
annual rates 

12.1 
12.2 
12.9 

12.5 
12.6 
11.7 

11.5 
11. 1 
11.2 

9. 9 
10.0 
9. 7 

9. 6 
9.1 
9.3 

9.1 
9.4 
8.8 

9.3 
10.8 
9. 4 

7.9 
6.6 
6.9 

10.2 
10.3 
11.0 

10.5 
10.7 
9.8 

9. 7 
9. 5 
9. 7 

8.4 
8.4 
7. 9 

8.0 
7.6 
7. 9 

7.8 
8.1 
7.6 

7.9 
9.3 
7.8 

6.3 
5.3 
5.8 

1.8 
1.9 
1.9 

2.0 
1.9 
1.9 

1.8 
1.6 
1.5 

1.5 
1.7 
1.8 

1.6 
1.5 
1.4 

1.3 
1.3 
1.2 

1.4 
1.5 
1.6 

1.6 
1.3 
1.1 

Retail 
inventories, 
thousands of 
units, end of 

period 

1,480 
1,537 
1, 523 

1,520 
1, 515 
1, 581 

1,615 
1,554 
1,482 

1,602 
1, 712 
1,682 

1,660 
1,632 
1,577 

1,552 
1, 516 
1,489 

1,502 
1,466 
1,497 

1, 708 
1,806 
1, 755 

Inventory· 
sales 
ratio 

1.7 
1.8 
1.7 

1.7 
1.7 
1.9 

2.0 
2.0 
1.8 

2.3 
2. 5 
2.5 

2. 5 
2.6 
2.4 

2. 4 
2.2 
2.4 

2.3 
1.9 
2.3 

3.3 
4.1 
3.6 
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NATIONAL INCOME AND PRODUCT TABLES 

1974 1975 1974 1975 

1974 1975. III I IV I I II I III I IV • 1974 1975. III I IV I I II I III I IV • 

Seasonally adjusted at annual rates Seasonally adjusted at annual rates 

Billions of current dollars Billions of 1972 dollars 

Table I.-Gross National Product in Current and Constant Dollars (1.1, 1.2) 

Gross national product ......... __ .1,406.9 1,498.9 1,424.4 1,441.3 1,433.6 1,460.6 1,528.5 1,572.9 1,210.7 1,186.1 1,210.2 1,186.8 1,158.6 1,168.1 1,201.5 1,216.2 

Personal consumption expenditures ...... _ .... . 

Durable goods ... ___ . ___ ......... ____ .... ______ _ 
Nondurable goods._ ... ______ .. _. __ .... ___ ..... . 
Services. _________ . ____ .. ___ .. ____ ._ .. ___ .. __ 

Gross private domestic investment_ __ ____________ _ 

Fixed investment_ _____ .......... ___ .... _ .. __ .. . 
NonresidentiaL ___ .. __ ...... __ .......... ____ _ 

Structures .. --- ...... ---- ........ __ ........ . 
Producers' durable equipment_ __ ..... _____ . 

ResidentiaL ___________ . __ .. __ .. ____ ._. _____ _ 
Nonfarm structures ______ .... _ ...... _._. ___ . 
Farm structures. ____ .................. __ . __ 
Producers' durable equipment_ ___________ ._ 

Change in business inventories. ___ ....... _____ _ 
Nonfarm _________ ------------------------ __ _ 
Farm _______________________________ _ 

885.9 963. 8 907.7 908.4 926.4 950.3 977.4 I, 001.0 759.8 766.9 767.2 748.9 752.3 764. 1 771.6 

121.9 
375.7 
388.3 

212.2 

202.5 
147.9 
54.4 
93.5 
54.6 
52.2 
1.0 
1.3 

9. 7 
11.6 

-1.9 

128. 1 
409.8 
426.0 

182.6 

197.3 
148.5 
52.7 
95.8 
48.7 
46.8 

.6 
1.3 

-14.6 
-16.5 

1.9 

128.9 
383.9 
394.9 

207.6 

203.1 
148. 1 
54.0 
94.1 
55.0 
52.7 

.9 
1.4 

4. 4 
7.6 

-3.2 

117.3 
387.1 
404.0 

210.3 

199.8 
151. I 
56.1 
95.0 
48.7 
46.3 
1.2 
1.3 

118.9 
394.1 
413.4 

168.7 

193.5 
149.3 
54.9 
94.4 
44.2 
42.6 

.4 
1.2 

123.8 
404.8 
421.6 

161.4 

191. 1 
146. I 
51. 1 
95.0 
45.0 
43.1 

.5 
1.3 

10.4 -24.8 -29.6 
13. 7 -23. 3 -29. 6 

-3.2 -1.5 -.1 

131.8 
416.4 
429.2 

194.9 

197. 1 
146.7 
51.2 
95.6 
50.4 
48.2 

.8 
1.4 

-2.1 
-5.7 

3.6 

137.6 
423.7 
439.7 

205.4 

207.4 
!51. 9 

53.6 
98.3 
55.4 
53.3 

. 7 
1. 4 

-2.0 
-7.5 

5.6 

112.5 
303.0 
344.4 

180.0 

172.2 
127.5 
42.7 
84.9 
44.7 
42.6 

.8 
1.3 

7. 7 
8. 5 
-.8 

109.5 
306.6 
350.7 

138.3 

148.8 
112.2 
37.2 
75.1 
36.6 
35.0 

.4 
1.1 

-10.5 
-11.8 

1.3 

116.8 
304.7 
345.7 

173.2 

169.0 
125.0 
40.6 
84.4 
44. 1 
42.0 

. 7 
1.3 

4.2 
5.6 

-1.4 

102.9 
298.9 
347.2 

166.9 

159.3 
120.8 
40.5 
80.3 
38.5 
36.4 

.9 
1.2 

7.6 
9.0 

-1.5 

104.0 
300.8 
347.5 

129.7 

148.7 
115.2 
38.9 
76.3 
33.6 
32.3 

.3 
1.0 

-19.0 
-17.9 
-I. 2 

106.5 
aoo.9 
350.8 

124.1 

144.8 
110.8 
36.2 
74.7 
34.0 
32.4 

.4 
1.1 

-20.7 
-20.6 

-.1 

112.3 
308.0 
351.2 

147.8 

148.7 
110.6 
36.2 
74.5 
38.0 
36.2 

.6 
1.2 

-.8 
-3.3 

2.5 

779.4 

115.3 
310.7 
353.3 

151.4 

153.0 
112.3 
37.4 
74.9 
40.7 
39.0 

.5 
1.2 

-1.6 
-5.3 

3. 7 

Netexportsofgoodsandservices_________________ 7.7 21,3 3.2 8.2 17.3 24.2 22.1 21.7 16.6 23.4 15.1 17.4 21.5 24.9 23.5 23.8 

Exports ________________________________________ 144.2 147.8 148.6 153.6 148.2 140.7 148.5 153.8 97.6 90.6 96.9 95.7 90.7 86.8 90.8 94.0 
Imports _______________________________________ 136.5 126.5 145.5 145.3 130.9 116.4 126.4 132.1 81.0 67.2 81.9 78.3 69.2 62.0 67.3 70.2 

Government purchases of goods and services...... 301. 1 331. 2 305.9 314.4 321.2 324.7 334. 1 344. 8 254.3 257.6 254.7 253.6 255. 1 254.9 258.7 261.6 

FederaL ..... _______________ . _______ . __________ _ 
National defense ..... __ ....... _ .. ______ .. 
Nondefense ...... _. ____ .... _ .. __ ...... ____ .. . 

State and locaL_ .............. _ ............. __ . 

111.7 
77.4 
34.3 

189.4 

123.2 
84.0 
39.2 

208.0 

113.6 
78.4 
35.1 

192.3 

us. 2 
80.5 
37.7 

196.3 

119.4 
81.4 
38.0 

201.9 

ll9. 2 
82.1 
37.1 

205.5 

124.2 
84.9 
39.3 

209.9 

129.9 
87.4 
42.5 

214.8 

95.0 

159.3 

94.3 95.7 94.7 93.7 92.4 94.9 96.1 

163. 3 159. 0 158. 9 161.4 162.5 163.8 165.5 

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

GrossnationalproducL ____________________ 1,406.9 1,488.9 1,424.4 1,441.3 1,433.6 1,460.6 1,528.5 1,572.9 1,210.7 1,186.1 1,210.2 1,186.8 1,158.6 1,168.1 1,201.5 1,216,2 

Finalsales ____________________________________ 1,397.2 1,513.5 1,420.0 1,430.9 1,458.4 1,490.2 1,530.6 1,574.9 1,203.0 1,196.6 1,206.0 1,179.3 1,177.6 1,188.7 1,202.4 1,217.8 
Changeinbusinessinventories_______________ 9.7 -14.6 4.4 10.4 -24.8 -29.6 -2.1 -2.0 7.7 -10.5 4.2 7.6 -19.0 -20.7 -.8 -1.6 

Goods.-------------------------------------------

Final sales _____________ . _______________ . ___ ... 
Change in business inventories ______________ _ 

Durable goods .... _________ ._. ____ -------._._. __ 
Final sales _______________ .--------- ____ .... __ _ 
Change in business inventories ______________ _ 

Nondurable goods ...... _. ___________ . _________ . 
Final sales ___________________________ . _______ _ 
Change in business inventories ______________ _ 

Services _________________________________________ _ 

Structures. ____ ._. ___ . _____ ._. __________________ ._ 

636.3 

626.5 
9. 7 

246.1 
238.5 

7. 5 

390.2 
388.0 

2.2 

624.1 

146.6 

676.3 

690.9 
-14.6 

251.1 
261.7 

-10.6 

425.2 
429.2 
-4.0 

681.3 

141.3 

644.6 

640.2 
4.4 

251.7 
245.8 

5. 9 

393.0 
394.4 
-1.4 

632.5 

147.2 

647.7 

637.3 
10.4 

254.1 
239.3 
14.9 

393.6 
398.0 
-4.4 

649.7 

143.9 

635.4 

660.2 
-24.8 

229.2 
243.8 

-14.6 

406.2 
416.4 

-10.2 

659.3 

138.9 

653.9 

683.5 
-29.6 

243.3 
258.8 

-15.5 

410.6 
424.7 

-14.1 

672.0 

134.6 

698.9 

701.1 
-2.1 

261.9 
267.5 
-5.6 

437.0 
433.5 

3. 5 

688.1 

141.4 

716.8 

718.7 
-2.0 

269.9 
276.7 
-6.8 

446.9 
442.1 

4.8 

705.9 

150.3 

549.9 

542.2 
7. 7 

223.5 
217. 7 

5.8 

326.5 
324.5 

1.9 

544.7 

116.1 

530.1 

540.7 
-10.5 

203.4 
211.4 
-7.9 

326.7 
329.3 
-2.6 

554.4 

101.5 

552.4 

548.2 
4.2 

226.0 
221.6 

4.4 

326.4 
326.6 
-.2 

545.1 

112.7 

531.9 

524.4 
7.6 

215.9 
205.2 
10.7 

316.1 
319.2 
-3.1 

548.1 

106.8 

510.1 

529.2 
-19.0 

101.6 
203.4 

-11.7 

318.5 
325.8 
-7.3 

548.1 

100.4 

518.4 

539.0 
-20.7 

198.2 
209.7 

-11.5 

320.2 
329.4 
-9.2 

552.5 

97.2 

542.7 

543.5 
-.8 

210.7 
214.3 
-3.7 

332.0 
329.2 

2.8 

556.7 

102.2 

549.4 

551.0 
-1.6 

213.3 
218.1 
-4.7 

336.1 
332.9 

3.1 

560.3 

106,4 

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

Gross national product. ____________________ 1,406.9 1,498.9 1,424.4 1,441.3 1,433.6 1,460.6 1,528.5 1,572.9 1,210.7 1,186.1 1,210.2 1,186.8 1,158.6 1,168.1 1,201.5 1,216.2 

Gross domestic producL _ .. _. _. __________________ 1, 392. 5 1, 488. 4 1, 410. 6 1, 426. 6 I, 424. 0 1, 450. 6 1, 516. 9 1, 562. 2 1, 203. 7 1, 181. 3 1, 204. 6 1, 180. 3 1,154. 3 1, 163. 5 1, 196. 1 1, 211. 3 

B~1~~::::::::::::::::::::::::::::::::::::: U!U u~:~ ~:~H u~n ~:~H U!U U!U U~:: 1·~u ~iH ··~~u ··~u ~~u ~iH ··~xu 
1

·~iu 
Statistical discrepancy_______________________ -.6 -2.9 2.4 2.9 -3.2 -8.9 -3.2 3.6 -------------------------------- --------------------------------
Residual•'----------------------------------- ------------------------ ________ -------- ________ -------- ________ -.5 -2.4 2.0 2.4 -2.6 -7.1 -2.5 2.8 

Households and institutions ___________________ _ 

Government ________________________________ . __ 
FederaL __________ . _________________________ _ 
State and locaL _____________________________ _ 

Rest of the world .. ______ ----------- _____________ _ 

44.8 

161.1 
54.7 

106.4 

14.4 

49.5 

176.3 
58.8 

117.4 

10.5 

45.6 

161.9 
54.3 

107.6 

13.7 

46.5 

166.9 
56.9 

110.0 

14.8 

47.5 

170.9 
57.6 

113.3 

9.6 

•qorporate profits (and related components and totals) for the fourth quarter of 1975 are 
prehmmary and subject to revision next month. 

• Preliminary. 
I. Equals GNP in constant dollars measured as the sum of final products less GNP in 

eonstant dollars measured as the sum of gross product by industry. 

48.7 

174.5 
58.1 

116.4 

10.0 

50.2 

177.4 
58.6 

ll8.8 

11.6 

51.6 

182.2 
61.0 

121.2 

10.7 

38.5 

140.8 
47.9 
92.9 

7.0 

39.2 

145.1 
47.8 
97.3 

4.8 

38.8 

141.1 
48.0 
93.1 

5.6 

38.4 

141.8 
47.9 
94.0 

6.5 

38.8 

143.5 
47.9 
95.7 

4.3 

39.2 

144.8 
47.8 
97.0 

4.5 

39.4 

145.7 
47.8 
97.8 

5.4 

39.2 

146.3 
47.7 
98.7 

4. 9 

NoTE.-Final sales is classified as durable or nondurable by type of product. Change In 
business inventories is classified as follows: for manufacturing, by the type of product pro
dueed by the establishment holding the inventory; for trade, by the type of product sold by.the 
establishment holding the inventory; for construction, durable; and for other lndustnes. 
nondurable. 
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1974 1975 1974 1975 

1974 1975 • III I IV I I II I III I IV* 1974 1975 * III I IV I I II I III I IV* 

Seasonally adjusted at annual rates Seasonally adjusted at annual rates 

Billions of current dollars Billions of 1972 dollars 

Table 4.-Net National Product and National Income by Sector in Current and Constant Dollars (l.ll, 1.12) 

Netnationalproduct__ ______________________ 1,272.9 1,346.9 1,288.3 1,299.3 1,288.2 1,311.1 1,373.8 1,414,4 1,094.0 1,063.8 1,092.8 1,067.6 1,038.5 1,046.8 1,078.6 1,091.4 

Net domestic product ............................. 1,258.5 1,336.4 1,274.6 1,284.5 1,278.6 1,301.1 1,362.1 1,403,6 1,087.0 1,059.1 1,087.2 1,061.2 1,034.3 1,042.3 1,073.2 1,086.5 

Business.---------------------------------------1,052.5 I,U0.6 1,067.0 1,071.1 1,060.2 1,078.0 1,134.5 1,169.8 907.7 874.8 907.3 880.9 852.0 858.2 888.2 900.9 

Nonfarm•------------------------------------1,014.7 1,074.2 1,029.6 1;030.0 1,028.0 1,052.4 1,093.5 1,122.8 884.8 850.2 882.4 854.8 827.6 841.2 862.3 869.5 
Farm_________________________________________ 38.5 39.3 35.0 38.2 35.3 34.5 44.2 43.4 23.5 27.0 22.9 23.7 26.9 24.2 28.4 28.6 

Statistical discrepancy________________________ -.6 -2.9 2.4 2.9 -3.2 -8.9 -3.2 3.6 
Residual•'----------------------------------- -------- -------- -------- -------- -------- -------- -------- _______ _ 

Householdsandinstitutions ____________________ 44.8 49.5 45.6 46.5 47.5 48.7 50.2 51.6 
Government.___________________________________ 161.1 176.3 161.9 166.9 170.9 174.5 177.4 182.2 

Rest ofthe world_________________________________ 14.4 10.5 13.7 14.8 9.6 10.0 11.6 10.7 

-.5 
38.5 

140.8 

7. 0 

-2.4 
39.2 

145.1 

4.8 

2.0 
38.8 

141.1 

5.6 

2.4 
38.4 

141.8 

6.5 

-2.6 
38.8 

143.5 

4.3 

-7.1 
39.2 

144.8 

4.5 

-2.5 
39.4 

145.7 

5.4 

2.8 
39.2 

146.3 

4. 9 

National income .. _______________ .. - ___ . __ I, 141. I 1, 208. I 1, 151. 3 I, 161. 3 I, 155. 2 I, 180. 8 I, 232. 5 1, 264. 0 977. 4 948. I 973. 5 948. 5 924. 7 935. 9 962. 7 969. 2 

Domestic income _________________________________ 1,126.7 1,197.6 1,137.5 1,146.5 1,145.6 1,170.8 1,220.9 1,253.3 970.4 943.3 967.9 942.0 920.4 931.4 957.3 964.3 

Business ________________________________________ 920.8 971.9 930.0 933.1 927.1 947.6 993.3 1,019.5 791.0 759.1 788.0 761.7 738.1 747.3 772.3 778.7 

Nonfarm _____________________________________ 884.0 935.1 897.0 896.9 894.2" 915.7 951.7 978.7 766.1 730.5 763.6 736.6 709.4 721.6 742.3 748.7 
Farm_________________________________________ 36.7 36.8 33.0 36.2 32.9 31.9 41.5 40.7 25.0 28.6 24.3 25.2 28.7 25.7 30.0 30.0 

Householdsandinstitutions ____________________ 44.8 49.5 45.6 46.5 47.5 48.7 50.2 51.6 38.5 39.2 38.8 38.4 38.8 39.2 39.4 39.2 

Government__ __________________________________ 161.1 176.3 161.9 166.9 170.9 174.5 177.4 182.2 140.8 145.1 141.1 141.8 143.5 144.8 145.7 146.3 

Restoftheworld_________________________________ 14.4 10.5 13.7 14.8 9.6 10.0 11.6 10.7 7.0 4.8 5.6 6.5 4.3 4.5 5.4 4.9 

Table 5.-Auto Output in Current and Constant Dollars (1.16, 1.17) 

I 

Auto output. ____ ---------------------- _____ 42.9 44.5 50.0 40.6 34.6 42.5 53.0 47.6 
Final sales ________________________________________ 42.1 45.6 47.6 38.5 40.7 43.0 48.5 50.1 

Personal consumption expenditures _____________ 36.4 37.3 40.8 32.4 33.7 34.5 39.4 41.7 
New autos _______________________________ ----- 27.6 29.5 31.3 23.3 27.4 26.9 31.0 32.8 
Net purchases of used autos ______ ------------ 8. 7 7.8 9. 5 9.1 6. 2 7. 6 8.4 9.0 

Producers' durable equipment _________________ 7.8 9.2 9. 2 6. 8 7. 9 8.7 10.7 9.5 
New autos ____________ ._---------------------- II. 7 12.9 14. 1 10.6 10.8 12.2 15.1 13.7 
Net purchases of used autos ___ -------------- -3.9 -3.8 -4.9 -3.8 -3.0 -3.4 -4.5 -4.2 

Net exports. _______________ -------------------- -2.7 -1.6 -3.0 -1.3 -1.5 -.9 -2.2 -1.9 
Exports ______________________ ---------------- 4. 6 5. 5 4. 8 5.3 4. 7 5. 2 5. 8 6.3 
Imports. ____ -------------------------------- 7. 3 7.1 7. 8 6.6 6. 2 6. 2 8. 0 8. 2 

Government purchases of goods and services .... . 6 . 7 .6 . 6 . 6 . 7 . 7 . 7 

Change in inventoriesofnewand used autos _______ .8 -1.1 2.4 2.2 -6.1 -.4 4.5 -2.4 

New ____________________________________________ .8 -1.6 1.5 2.5 -6.5 -.6 3. 7 -3.1 
Used ___________________________________________ .0 .5 .8 -.3 . 4 .2 .8 . 7 

Addenda: 
Domestic output of new autos'--------- ______ 35.4 36.8 39.9 35.3 27.5 34.7 45.6 39.5 
Sales of imported new autos'------ ___________ 9.0 10.7 10.4 8.3 10.9 10.8 10.3 10.6 

40.2 39.4 45.6 36.1 
39.6 40.3 43.7 33.8 

33.4 31.7 36.4 27.5 
26.2 25.7 29. 1 20.9 

7. 2 6.1 7.4 6. 7 
7.5 8.5 8.8 6. 4 

11. I 11.2 13.0 9. 5 
-3.6 -2.7 -4.2 -3.1 
-1.8 -.5 -2.1 -.7 

4.3 4. 8 4.4 4. 7 
6. 2 5.3 6.5 5. 4 
. 6 .6 .5 .5 

.6 -.9 1.9 2.4 

.6 -1.3 1.2 2.6 

.0 . 4 . 7 -.3 

33.4 32.0 37.0 31.7 
8.5 9.3 g_ 6 7.4 

32.1 38.0 
37.3 38.1 

29.9 29.5 
24.5 23.5 
5.4 6. I 
7. 5 8.0 
9. 7 10.6 

-2.2 -2.6 
-.6 .0 
4. 2 4.6 
4. 7 4. 6 
.5 . 5 

-5.2 .o 
-5.5 -.2 

.3 . 1 

24.7 30.4 
9. 7 9. 4 

46.5 
42.8 

33.2 
26.9 

6. 3 
10.0 
13. I 

-3.1 
-1.0 

5. 0 
6.0 
.6 

3.7 

3. 2 
.5 

39.5 
8.9 

40. 
43. 

34. 
27. 
6. 
8. 

II. 
-2. 
-
5. 
5. 

-2. 

-2. 

33. 
9. 

8 
0 

3 
8 
5 
7 
6 
9 
5 
3 
8 
6 

2 

7 
5 

4 
0 

Table 6.-Personal Consumption Expenditures by Major Type of Product in Current and Constant Dollars (2.3, 2.4) 

Personalconsumptionexpenditures _________ 885.9 963.8 907.7 908.4 926.4 950.3 977.4 1,001.0 ·759.8 766.9 767.2 748.9 752.3 764.1 771.6 779.4 

Durable goods. ____________ ---------------- _____ _ 

Motor vehicles and parts ______________________ _ 
Furniture and household equipment. _________ _ 
Other ________ ----------------------------------

Nondurable goods _______________________________ _ 

Food __________________________________________ _ 
Clothing and shoes. ___________________________ _ 
Gasoline and oiL ______________________________ _ 
Fuel oil and coaL ___________________ -----------
Other __________________________ ----------------

Services _________________________________________ _ 

Housing _______________________________________ _ 
Household operation.--------------------------

Electricity and gas __________________________ _ 
Other_---------------------------------------

Transportation ________________________________ _ 

Other_-----------------------------------------

• Preliminary. 

121.9 

48.0 
54.7 
19.3 

375.7 

189.4 
65.2 
36.4 

9. 5 
75.2 

388.3 

136.0 
56.4 
24.0 
32.3 

30.9 
165.0 

128.1 

49.5 
57.4 
21.1 

409.8 

209.1 
69.9 
40.3 
10.2 
80.3 

426.0 

148.8 
63.3 
28.7 
34.6 

34.1 
179.8 

128.9 

53.5 
55.9 
19.6 

383.9 

193.2 
66.5 
38.2 

9. 9 
76.1 

394.9 

137.4 
57.9 . 
25.0 
32.9 

31.4 
168.2 

117.3 

43.6 
54.3 
19.4 

387.1 

197.4 
64.8 
38.8 
9.8 

76.1 

404.0 

140.7 
59.2 
26.2 
33.0 

32.1 
172.0 

118.9 

44.6 
54.1 
20.2 

394.1 

202.8 
66.7 
38.1 
9.4 

77.1 

413.4 

143.9 
60.6 
27.3 
33.3 

33.0 
175.9 

I. Equals GNP in constant dollars measured as the sum of final products less GNP in 
constant dollars measured as the sum of gross product by industry. 

2. Final sales and change in inventories of new autos produced in the United States. 

123.8 

46.1 
57.0 
20.8 

404.8 

206.6 
69.0 
39.6 
10.1 
79.5 

421.6 

147.0 
63.1 
28.9 
34.2 

33.5 
177.9 

131.8 

52. I 
58.3 
21.4 

416.4 

211.4 
71.3 
41.2 
11.1 
81.5 

429.2 

150.2 
64.7 
29.8 
35.0 

34.2 
180.1 

137.6 

55.1 
60.4 
22.2 

423.7 

215.6 
72.5 
42.1 
10.4 
83.1 

439.7 

154.1 
64.9 
28.9 
36.0 

35.5 
185.2 

112.5 

44.4 
50.5 
17.6 

303.0 

147.1 
59.0 
24.6 

5. 2 
67.0 

344.4 

122.8 
48.4 
19.7 
28.8 

28.5 
144.7 

109.5 

42.4 
49.3 
17.9 

306.6 

150.2 
61.2 
25.9 

5. 2 
64.1 

350.7 

127.4 
49.4 
20.4 
29.0 

28.4 
145.5 

116.8 

48.3 
50.9 
17.6 

304.7 

149.1 
59.2 
25.0 

5. 2 
66.3 

345.7 

123.3 
48.9 
20.0 
28.8 

28.6 
145.0 

102.9 

37.7 
48.2 
17.0 

298.9 

146.4 
57.1 
26.5 
5.1 

63.8 

347.2 

124.3 
48.8 
20.2 
28.6 

28.3 
145.8 

104.0 

39.6 
47.1 
17.3 

300.8 

148.2 
68.7 
26.1 
5.0 

62.8 

347.5 

125.5 
48.7 
20.3 
28.5 

28.4 
144.9 

106.5 

39.8 
49.1 
17.6 

306.9 

150.7 
60.9 
26.3 
5.3 

63.7 

350.8 

126.9 
49.9 
20.9 
28.9 

28.3 
145.8 

112.3 

44.4 
49.9 
18.0 

308.0 

150.2 
62.1 
25.4 

5. 5 
64.8 

351.2 

128.0 
49.9 
20.8 
29.2 

28.2 
145.1 

115.3 

45.7 
51.0 
18.5 

310.7 

151.8 
62.9 
25.8 
5.0 

65.3 

353.3 

129.3 
49.2 
19.7 
29.4 

28.8 
146.1 

3. Consists of personal consumption expenditures, producers' durable equipment, and 
government purchases. 

• See footnote on page 6. 



8 SURVEY OF CURRENT BUSINESS March 1976 

Table 7 .-Inventories and Final Sales of Business in Current and Constant Dollars (5.9, 5.10) 

1974 1975 1974 1975 

1974 1975 III IV II III IV 1974 1975 III IV II III IV 

Seasonally adjusted Seasonally adjusted 

Billions of current dollars Billions of 1972 dollars 

Inventories 1 _____________ _ 

Farm ___________________________ _ 
Nonfarm ... _________________ __ 

413,9 

61.0 
353.0 

422,3 

57.6 
364.8 

412.6 

54,7 
357.9 

413.1 

60.3 
352.8 

423.7 

64.1 
359.7 

426,3 

63.2 
363.1 

299,3 

41.8 
257.5 

301,1 

41.4 
259.7 

296,4 

41.2 
255.2 

291.2 

41.1 
250.1 

291,0 

41.8 
249.3 

290.6 

42.7 
247.9 

Durable goods .. ____________ _ 197. 3 205. 4 203. 0 199. 4 202. 0 204. 7 148. 8 151. 5 148. 6 145. 7 144. 8 143.6 
104.3 Nondurable goods ... ------------------ 155. 6 159.3 154.9 153. 4 157.6 158.4 108. 6 108. 2 106. 7 104. 4 104. 5 

Manufacturing ________________________________ . 181. 6 188. 6 186. 6 183. 6 186. 1 188. 5 127. 8 129.5 128. 8 126.4 125. 1 124.5 

82.5 Durable goods .. __ _ 
Nondurable goods. 

Wholesale trade. ___ _ 

~~~~:at~~~~od.s~~~:::::::::::: _______ ::: :::::::: _ 
Retail trade __________ . __ __ 

Durable goods __________ _ 
Nondurable goods ______ _ 

Other _________________ _ 

117.3 
64.3 

64.6 

37.0 
27.6 

74.6 

32.6 
42.0 

32.2 

121.2 
67.4 

66.3 

38.6 
27.7 

76.5 

35.1 
41.4 

33.4 

121.6 
65.0 

65.1 

38.8 
26.3 

73.3 

32.5 
40.8 

32.9 

119.9 
63.6 

63.8 

38.1 
25.7 

72.4 

31.6 
40.8 

33.0 

120.2 
65.9 

65.1 

38.4 
26.7 

75.3 

33.4 
41.9 

33.1 

121.2 
67.3 

65.7 

39.3 
26.4 

74.9 

33.6 
41.3 

34.1 

85.2 
42.5 

47.7 

29.0 
18.8 

59. 1 

26.8 
32.3 

22.8 

86.3 
43.2 

48.1 

29.5 
18.6 

59.2 

27. g 
31.3 

22.9 

86.4 
42.4 

47.2 

29.4 
17.8 

56.6 

25.4 
31.3 

22.6 

85.2 
41.2 

45.8 

28.8 
17.0 

55.5 

24.6 
30.9 

22.3 

83.6 
41.5 

45.6 

28.4 
17.2 

56.4 

25.5 
30.9 

22. 1 

42.1 

45.4 

28.5 
16.9 

55.6 

25.2 
30.4 

22.3 

Final sales'-------------------- .. __ .. ______ --- _____ --------- 1,198, 7 1, 202.7 1, 230,4 1, 257.0 1, 291,4 1, 330,3 1,020,6 992.5 991,1 1,000.1 1,012,0 1,027,3 

Nonfarm ... ________________ _ 1,148.0 1,148.0 1,186.2 1,220.8 1,243.2 1,277.9 986.2 

.293 

. 261 

956.8 

.303 

. 271 

957.5 

,299 
. 267 

974.9 

,291 
. 257 

980.5 

.288 

. 254 

991.5 

.283 

.250 
Ratio of inventories to final sales .. __________ __ _____ . ______ __ 

Nonfarm. _______________________________________________________ _ 
.345 
.307 

.351 

.318 
.335 
. 302 

Table 8.-Relation of Gross National Product, Net National Product, 
Nationai Income, and Personal Income (1.9) 

1974 1975 

1974 1975 • ~---;;-- I I II I III I IV • 

Seasonally adjusted at annual rates 

Billions of dollars 

Grossnationalproduct. _______ 1,406,91,498,91,424,41,441,31,433,61,460.61,528,51,572,9 

Less: Capital consumption al-
lowances with capital con-
sumption adjustment.______ 134. 0 152. 0 136.1 142.1 145.4 149. 5 154. 7 158. 

Equals: Netnatlonalr>roducL. 1,272,91,346,91,288,31,299,31,288.21,311,11,373,81,414, 

Less: Indirect business tax 
and nontax liability___ 127.3 137.3 129.6 129. 5 131.6 135.2 140.0 142.2 

Business transfer pay-
ments_________________ 5. 8 6. 3 5. 9 6. 0 6. 2 6. 3 6. 4 6. 5 

Statistical discrepancy__ -. 6 -2.9 2. 4 2. 9 -3. 2 -8.9 -3.2 3. 6 

Plus: Subsidies Jess current 
surplus of government 
enterprises____________ . 7 1.9 .9 .4 1.6 2.2 1.9 1.9 

Equals: National income ______ 1,141,11,208.11,151,31,161.31,155,21,180,81,232,51,264,0 

Less: Corporate profits with 
inventory valuation 
and capital consump-
tion adjustments .. ____ 91.3 100. 7 89.2 82.0 78.9 96.6 113. 1 114. 1 

Netinterest__ ___________ 70.7 81.6 72.7 76.7 78.7 79.7 82.2 85.7 
Contributions for social 

insurance _____________ 102.9 108.3 104.4 105.0 106.0 106.6 108.9 111.8 
Wage accruals less dis-

bursements___________ -.5 .0 -1.5 .0 .0 .0 .0 .0 

Plus: Government transfer 
payments to persons __ 

Personal interest income. 
Dividends _____________ _ 
Business transfer pay-

ments _______________ __ 

134.5 
106.5 
31.1 

5.8 

168.7 
120.5 
32.8 

6.3 

138.4 
109.1 
31.7 

5. 9 

145.5 
114.0 
31.7 

6.0 

157.7 
116.0 
32.1 

6.2 

169.4 
117.6 
32.6 

6.3 

172.4 
121.2 
33.5 

6.4 

175.2 
127.4 
33.1 

6.5 

Equal•: Personal income ...... 1,154, 7 1,245. 9 1,171, 6 1,194, 8 1,203, 6 1,223. 8 1,261. 7 1,294, 5 

,329 
. 289 

.328 

. 289 
,320 
.284 

Table 9.-Relation of Gross National Product, Net National Product, 
and National Income in Constant Dollars (1.10) 

1974 1975 

1974 HJ75 • III I IV I I II I III i IV* 

Seasonally adjusted at annual rates 

Billions of 1972 dollars 

Gross national product ________ 1,210. 7 1,186,1 1, 210.2 1,186, 8 1,158. 6 1,168.1 1,201.5 1, 216,2 

Less: Capital consu1nption al-
lowances with capital 
consumption adjust-
ment __________ -- 116.7 122.2 ll7. 4 ll9. 2 120.0 121.2 123.0 124.8 

Equals: Net national product. __ 1094.0 1063,8 1092,8 1067,6 1038,5 1046.8 1078.6 1091.4 

Less: Indirect business taxes 
plus transfer payments 
less subsidies plus cur-
rent surplus of govern-
ment enterprises_ ----- ll7. 2 118.1 117.3 116.8 U6. 4 ll8.1 118.4 119.5 

Residual • ' _____ ------ -.5 -2.4 2.0 2. 4 -2.6 -7.1 -2.5 2.8 

Equals: National income __ --- 977,4 948,1 973.5 948,5 924,7 935.9 962,7 969,2 

• See footnote on page 6. 
• Preliminary. 
1. Stocks are as of the end of the quarter. The quarter-to-quarter change in inventories cal

culated from the current-dollar stocks shown in this table is not the current-dollar change in 
business inventories (CBI) component of GNP. The former is the difference between two 
inventory stocks, each valued at end-of-quarter prices. The latter is the change in the physical 
volume of inventories valued at average prices of the quarter. In addition, changes calculated 
from this table are at quarterly rates, whereas CBI is stated at annual rates. 

2. Quarterly totals at annual rates. 
3. Equals GNP in constant dollars measured as the sum of final products less GNP in con

stant dollars measured as the sum of gross product by industry. 

NoTE.-Inventories are classified as durable or nondurable as follows: for manufacturing, 
by the type of product produced by the establishment holding the inventory; for trade by 
the type of product sold by the establishment holding the inventory; for construction, durable; 
and for other nonfarm industries, nondurable. 
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1974 1975 

1974 1975. III I IV I I II I III I IV* 

Seasonally adjusted at annual rates 

Billions of dollars 

Table 10.-National Income by Type of Income (1.13) 

National income. _______ 1,141. 1 1, 208.1 1,151, 3 1,161. 3 1,155. 2 1,180. 8 1,232. 5 1, 264.0 
Compensation of employees___ 873.0 921. 4 886.3 898.1 897, 1 905.4 928.2 955. 1 

Wagesandsalaries __________ 763.1 801.6 774.3 783.6 781.0 787.6 807.3 830.7 
Private ___________________ 603.0 627.3 613.6 617.7 611.7 615.0 631.9 650.5 
Military__________________ 22.3 23.0 21.9 23.0 22.9 22.8 22.8 23.6 
Governmentcivilian ______ 137.7 151.3 138.8 142.9 146.4 149.7 152.6 156.5 

Supplements to wages and 
salaries __________________ 110.0 119.8 1'3.0 114.4 116.1 117.8 120.9 124.4 

Employer contributions 
for social insurance______ 55. 5 58. 5 56. 4 56. 9 57. 1 57. 5 58. 9 60. 6 

Other labor income_______ 54.5 61.3 55.5 57.6 59.0 60.3 62.0 63.8 
Proprietors' income with in

ventory valuation and capi
tal consumption adjust-
ments_____________________ 85.1 83.3 82.1 83.6 79,6 78.6 88.0 87.1 

Farm_______________________ 25.6 24.6 21.9 24.6 21.0 20.1 29.3 28.2 
Proprietors' income with 

inventory valuation ad
justment and without 
capital consumption ad· 
jnstment________________ 29.3 28.9 25.7 28.6 25.1 24.3 33.6 32.6 

Capital consumption ad-
justment_ _______________ -3.7 -4.3 -3.8 -4.0 -4.1 -4.2 -4.3 -4.4 

Nonfarm____________________ 59.5 58.7 60.2 59.0 58.6 58.5 58.7 58.9 
Proprietors' income with

out inventory valuation 
and capital consump-
tionadjustments________ 62.0 60.0 64.5 62.5 59.1 59.1 60.4 61.2 

Inventory valuation ad-
justment________________ -4.1 -1.3 -5.8 -4.6 -1.3 -.9 -1.5 -1.5 

Capital consumption ad-
justment _______________ _ 

Rental income of persons with 
capital consumption ad-

1.6 .0 1.5 1.1 .8 .3 -.3 -.8 

justment.----------------- 21.0 21.1 20.9 20.9 20.8 20.5 20,9 22.0 
Rental income of persons____ 32.9 35.0 33.0 33.2 33.9 34.6 35.1 36.3 
Capital consumption ad-

justment ________________ -11.9 -13.9 -12.0 -12.3 -13.1 -14.1 -14.2 -14.3 
Corporate profits with inven .. 

tory valuation and capital 
consumption adjustmenta.. 91.3 100. 7 89.2 82,0 78, 9 96.6 113. 1 114. 1 

Corporate profits with in
ventory valuation ad
justment and without 
capital consumption ad-
justment_ ______________ _ 

Profits before tax _________ _ 
Profits tax liability _____ _ 
Profits after tax. ____ ._. 

Dividends ___________ _ 
Undistributed profits_ 

Inventory valuation ad-

93.6 
132.1 
52.6 
79.5 
31.1 
48.4 

106.3 
117.1 
45.7 
71.4 
32.8 
38.6 

92.0 
146.7 
59.3 
87.4 
31.7 
55.7 

86.1 
123.9 
49.2 
74.7 
31.7 
43.0 

83.4 
97.1 
37.5 
59.6 
32.1 
27.5 

101.6 
108.2 
41.6 
66.6 
32.6 
34.0 

119.6 
129.5 
50.7 
78.8 
33.5 
45.3 

120.7 
133.8 
53.2 
80.6 
33.1 
47.5 

justment ________________ -38.5 -10.8 -54.7 -37.7 -13.7 -6.6 -9.9 -13.1 
Capital consumption ad-

justment_ _________________ -2.3 -5.7 -2.7 -4.2 -4.5 -5.0 -6.5 -6.6 
Netinterest___________________ 70,7 81.6 72,7 76.7 78.7 79,7 82.2 85.7 

Table H.-Gross Saving and Investment (5.1) 

Gross saving ____________ 210.1 198.3 199.9 207.1 180.3 185.9 211.9 215.2 
Gross private saving ___________ 215.7 263.0 198.8 226.7 228.3 279.3 269.5 275.0 

Personal saving _____________ 74.0 88.9 64.6 83.6 73.6 107.5 85.9 88.6 
Undistributed corporate 

profits with inventory 
valuation and capital 
consumption adjust-
ments. __________ - _ -- __ -- 7. 6 22. 1 -1.8 1.1 9.3 22.4 28. (l 27.H 

Undistributed profits ______ 48.4 38.6 55.7 43.0 27.5 34.0 45.3 47.5 
Inventory valuation ad-

justment_. ______________ -38.5 -10.8 -54.7 -37.7 -13.7 -6.6 -9.9 -13.1 
Capital consumption ad-

justment_ ------------- __ -2.3 -5.7 -2.7 -4.2 -4.5 -5.0 -6.5 -6.6 
Corporate capital consump-

tion allowances with capi-
tal consumption adjust-ment_ _____________________ 82.1 93.5 83.4 87.2 89.1 91.6 9.5.5 97.7 

Non corporate capital con-
sumption allowances with 
capital consumption ad-
justment _______________ . __ 52.0 58.5 52.6 

Wage accruals less disburse-
54.9 56.3 57.9 59.2 60.8 

ments ___________ ---------- .0 .0 .0 .0 .0 .0 .0 .0 
Government surplus or deficit 

(- ), national income and 
product accounts __________ -3.6 -64.7 l.O -19.6 -48.0 -93.4 -57.6 -59.8 

FederaL __________ ---------- -11.7 -74.5 -8.0 -25.5 -53.7 -102.2 -70.5 -71.5 
State and locaL _____________ 8.1 9.8 9.1 5.9 5. 7 8. 8 12.9 11.8 

Capital grants received by the 
United States (net)'--------- -2.0 .0 .0 .o .0 .0 .0 .o 

Gross investment_ _______ 209.5 195.4 202.2 210.0 177.1 177.0 208.7 218.8 
Gross private domestic invest-ment_ _______________________ 212.2 182.6 207.6 210.3 168.7 161.4 194.9 205.4 
Net foreign investment_ _______ -2.8 12.8 -5.3 -.2 8.4 15.6 13. 7 13.4 

Statistical discrepancy ____ . -.6 -2.9 2.4 2.9 -3.2 -8.9 -3.2 3.6 

203-211 0- 76 - 2 

1974 1975 

1974 1975. III I IV I I II I III I IV* 

Seasonally adjusted at annual rates 

Billions of dollars 

Table 12.-Gross Domestic Product of Corporate Business (1.15) 

Gross domestic product of cor-
porate business __ ------------- 854.6 912.4 868.2 869.2 865.9 892.4 933.0 958.4 

Capital consumption allowances with 
capital consumption adjustment _____ 82.1 93.5 83.4 87.2 89.1 91.6 95.5 97.7 

Net domestic product _________________ 772.6 818.9 784.8 782.1 776.8 800.8 837.5 860.6 

Indirect business taxes plus transfer 
payments less subsidies __ --------- 92.8 100.4 94.7 94.5 95.5 98.8 102.8 104.7 

Domestic income ____________________ 679.8 718.5 690.1 687.6 681.3 702.1 734.7 756.0 

Compensation of employees. ___ . __ 582.4 604.5 592.5 596.8 589.5 592.5 608.6 627.4 
Wages and salaries ______________ 502.1 518.6 510.7 513.3 506.0 508.1 522.0 538.2 
Supplements to wages and sal-aries ___________________________ 

80.4 85.9 81.8 83.5 83.4 84.3 86.6 89.2 

Corporate profits with inventory 
valuation and capital consump-
tlon adjustments ________________ 80.2 94.8 79.2 71.0 73.1 90.7 106.9 108.4 

Profits before tax ___________ . ____ 121.1 111.3 136. 7 112.9 91.3 102.3 123.3 128.0 

Profits tax liability ____________ 52.6 45.7 59.3 49.2 37.5 41.6 50.7 53.2 
Profits after tax. _______ - ______ 68.5 65.5 77.4 63.7 53.8 60.8 72.6 74.9 Dividends ______________ - ____ 30.9 30.9 33.3 30.6 30.1 30.6 31.5 31.4 

Undistributed profits ________ 37.5 34.6 44.1 33.0 23.7 30.1 41.1 43.5 

Inventory valuation adjustment_ 
Capital consumption adjust-

-38.5 -10.8 -54.7 -37.7 -13.7 -6.6 -9.9 -13.1 

ment_ ____ . ______ .- ____ -------- -2.3 -5.7 -2.7 -4.2 -4.5 -5.0 -6.5 -6.6 

Net interest_ ______________________ 17.1 19.3 18.3 19.8 18.7 18.9 19.2 20.2 

Gross domestic product of linan-
cial corporate business I _______ 46.0 48.0 48.0 47.4 49.5 47.3 46.7 48,4 

Gross domestic product of non-
financial corporate business ___ 808.7 864.4 820.3 821.8 816.4 845.1 886.2 909.9 

Capital consumption allowances with 
92.9 capital consumption adjustment_ ____ 78.3 89.0 79.7 83.1 85.0 87.3 91.0 

Net domestic product _________________ 730.4 775.4 740.6 738.7 731.4 757.8 795.3 817.0 

Indirect business taxes plus transfer 
payments less subsidies_---------- 86.0 93.2 87.8 87.5 88.5 91.6 95.5 97.2 

Domestic income ________ ------------ 644.4 682.2 652.8 651.2 642.9 666.2 699.8 719.8 

Compensation of employees _______ 549.5 568.7 559.0 562.3 554.4 556.9 572.7 590.9 

Wages and salaries ______________ 474.3 488.5 482.5 484.3 476.5 478.1 491.8 507.5 
Supplements to wages and sal-

aries __________________________ 75.2 80.3 76.5 78.0 78.0 78.8 80.9 83.4 

Corporate profits with inventory 
valuation and capital con-
sumption adjustments ________ 63.2 79.2 61.2 54.8 55.3 75.7 92.7 93.1 

Profits before tax_ _______________ 103.8 95.1 118.4 96.3 73.1 86.8 108.5 111.9 

Profits tax liability ____________ 42.7 36.1 48.9 39.4 27.1 32.0 41.6 43.5 
Profits after tax ___ ------------ 61.1 59.0 69.6 56.9 46.0 54.8 66.8 68.5 

Dividends ______ ------ ______ 30.5 30.8 32.7 30.4 30.1 30.7 31.3 31.2 
Undistributed profits _______ 30.6 28.2 36.9 26.5 15.9 24.0 35.5 37.3 

Inventory valuation adjustment_ -38.5 -10.8 -54.7 -37.7 -13.7 -6.6 -9.9 -13.1 
Capital consumption adjust-

-3.8 -4.1 -4.5 -5.9 -5.8 ment __________________________ -2.1 -5.1 -2.5 

Net interest .. _____________________ 31.7 34.3 32.6 34.0 33.2 33.6 34.4 35.8 

Billions of 1972 dollars 

Gross domestic product of non-
financial corporate business ___ 697.6 679.4 697.7 678.3 652.9 667.2 693.5 704.2 

Capital consumption allowances with 
capital consumption adjustment ____ 69.3 72.8 69.8 70.9 71.4 72.2 73.2 74.4 

Net domestic product ___________ ------ 628.2 606.6 628.0 607.4 581.4 595.1 620.2 629.8 

Indirect business taxes plus transfer 
77.5 77.0 76.8 77.9 78. 1 78.7 payments less subsidies ___________ 77.4 77.8 

Domesti~ income __________ ---------- 550.8 528.8 550.5 530.5 504.6 517.2 542.2 551.1 

1. Consists of corporations in the following industnes: ba!'km~; credit agenc!es _other 
1
thad 

banks; security and commodity brokers, dealers, and serv1r:es; msurance earner~, regu ate 
investment companies; small business investment compames; and real estate mv~stment 
trusts. These Industries together with insurance agents, real estate. and other holdmg and 
investment companies comprise the finance, insurance, and real estate Industry. 

2. See footnote 1 table 16. 
• See footnote on page 6. 
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1974 1975 

1974 1975 III I IV I I II I III I IV 

Seasonally adjusted at annual rates 

Billions of dollars 

Table 13.-Personal Income and Its Disposition (2.1) 

Personal income ________ 1,154. 7 I, 245,9 1,171. 6 1,194. 8 1,203.6 1,223,8 1,261. 7 

Wage and salary disburse-
ments _______ ___ --------- 763.6 801.6 775,9 783.6 781.0 787,6 807.3 

Commodity-producing in-
dustries '-- ____________ 273.7 273.6 279.2 277.7 267.9 267.2 275.3 

Manufacturing _______ ._. 211. 2 211.2 215.7 214.9 205.5 205.9 212.9 
Distributive industries' __ 184.3 195.1 187.0 189.9 190.3 191.8 196.6 
Service industries'-------- 145.0 158.6 147.4 150.1 153.5 156.0 160.0 
Government and govern-

ment enterprises. ____ . __ 160.6 174.3 162.3 165.9 169.3 172.6 175.4 

Other labor income_ •.. _____ 54,5 61.3 55,5 57,6 59.0 60.3 62.0 
Proprietors' income with in-

ventory valuation and 
capital consumption ad-
justments. _____ --------- 85.1 83.3 82.1 83.6 79.6 78,6 88,0 

Farm._. __________________ 25.6 24.6 21.9 24.6 21.0 20.1 29.3 
Nonfarm __________________ 59.5 58.7 60.2 59.0 58.6 58.5 58.7 

Rental income of persons 
with capital consumption 
adjustment .. __ . ____ .. _ .. __ 21.0 21.1 20,9 20.9 20.8 20.5 20,9 

Dividends ___________________ 31.1 32.8 31.7 31.7 32.1 32.6 33.5 
Personal interest income ___ - 106.5 120,5 109.1 114,0 116.0 117.6 121.2 

Transfer payments ... _. _. _ .. 140.4 175.0 144,3 151.6 163.9 175.7 178.8 

Old-age, survivors, dis-
ability, and health in-
surance benefits ........ - 70.1 81.4 72.7 75.0 76.6 77.7 85.0 

Government unemploy-
ment insurance benefits. 6.6 17.6 6.5 8. 2 15.1 18.6 18.7 

Veterans benefits ..... _. __ . 11.7 14.3 11.9 13.4 14.6 13.8 13.9 

Government employee re-
tirement benefits ........ 18.5 21.8 18.9 19.6 20.7 21.2 22.1 

Aid to families with de-
pendent children ........ 7. 9 9.1 8.0 8.4 8. 7 8. 9 9.2 

Other •. ------------ ....... 25.5 30.9 26.1 27.0 28. 1 35.4 29.8 

Less: Personal contribu-
lions for social insurance_- 47.4 49.8 48,0 48,2 48,8 49,1 50,0 

Less: Personal tax and non-
tax payments ............. ___ 171.2 169.2 175.3 178.9 179.6 142.1 174,6 

Equals: Disposable personal 
income ______________________ 983.6 1,076. 7 996.3 1, 015.9 1,024.0 I, 081.7 1, 087, 1 

Less: Personal outlays __ ... _._ 909.5 987,8 931.7 932.4 950.4 974.2 1,001,3 

Personal consumption ex-
penditures. _ -----··-······ 885.9 963.8 907.7 908.4 926.4 950.3 977.4 

Interest paid by consumers 
to business ________________ 22.6 23.1 22.9 23.0 23.0 22.8 23.0 

Personal transfer payments 
to foreigners (net) _________ 1.0 1.0 1.0 1.0 1.0 1.1 . 9 

Equals: Personal saving _______ 74.0 88.9 64.6 83.6 73.6 107.5 85,9 

Addenda: 
Disposable personal income: 

Total, billions of 1972 
dollars.-----····-········· 843.5 856.7 842.0 837.6 831.6 869.8 858.2 

Per capita: 
Current dollars.---·-·-· 4,642 5,040 4, 697 4, 779 4, 808 5,070 5,083 1972 dollars ______________ 3, 981 4, 010 3,969 3,940 3,905 4,077 4,012 

Population (mid-period, millions) __________________ 211.9 213.6 212.1 212.6 213.0 213.4 213.9 

Personal saving as percent of 
disposable personal income .. 7.5 8.3 6.5 8. 2 7.2 9.9 7.9 

I, 294, 

830.7 

284. 
220. 
201. 
164. 

180. 

0 
6 
8 
7 

63.8 

87, 

28. 2 
~ 58. ( 

22. 0 

33.1 
127. 

181.7 

86, 

17.8 
14.9 

23.2 

9.5 
30.1 

51.2 

180.5 

1,114. 0 

I, 025.4 

1, 001.0 

23.4 

1.0 

88,6 

867.3 

5,197 
4,047 

214.3 

7.9 

1. Co_nsists of agriculture, forestry, and fisheries; mining; contract construction; and man
ufactunng. 

2. Consists oftransportation; communication; electric, gas, and sanitary services; and trade. 
3. Consists of finance, insurance, and real estate; services; and rest of the world. 

1974 1975 

1974 1975* III I IV I I II I III I IV. 

Seasonally adjusted at annual rates 

Billions of dollars 

Table 14.-Corporate Profits by Industry (6.18) 

Corporate profits with inventory 
valuation and capital consump .. 
tion adjustments __ 91.3 100.7 89.2 82.0 78.9 96.6 113.1 114.1 

Domestic industries _______ 80.2 94.8 79.2 71,0 73.1 90.7 106.9 108.4 Financial.. ....... _ ....... 17.1 15.6 18.0 16.2 17.8 !5.0 14.2 15.3 Nonfinancial. ... 63.2 79.2 61.2 54.8 55.3 75.7 92.7 93. I 
Rest of the world .. 11.0 5. 9 10.0 11.0 5.8 5.8 6.2 5.8 

Corporate profits with inventory 
valuation adjustment and 
without capital consumption 
adjustment. __ 93.6 106.3 92.0 86.1 83.4 101.6 119.6 120.7 

Domestic industries ___ 82.5 100.4 82.0 75.1 77,6 95.7 113.4 115.0 Financial.. .... _. 17.3 16.2 18.3 16.5 18.3 15.5 14.9 16.1 Federal Reserve ba,;ks .. 5. 7 5. 7 6.0 6.0 5. 7 5. 7 5. 4 5.8 Other. ____ ._._ ....... 11.5 10.5 12.3 10.5 12.5 9. 9 9. 4 10.3 Nonfinancial. _ ..... _. 65.3 84.2 63.7 58.6 59.3 80.2 98.6 98.9 Manufacturing ... ____ .. _. 37.4 45.8 37.0 31.9 30.0 43.5 54.6. Nondurable goods ... _ .. ____ ..... 25.6 27.6 27.2 22.6 21.1 27.5 30.1 ------Food and kindred products .... 3.3- 2. 4 1.7 5. 9 7.1 6. 9 Chemicals and allied products. 5. 3 5.0 4. 8 4. 4 5. 9 7.5 
------

Petroleum and coal products .. ------
8.9 ------ 12. 1 7. 7 5. 2 7. 0 6. 0 ----Other. .. _ .... _ ..... _ ..... 8. 2 .. 7. 8 8. 5 5. 6 7. 5 9.8 Durable goods ........ _ .. _ .... _._ ------

ll. 8 18. 1 9. 7 9.2 8.9 16.0 24.5 ------Primary metal industries ... ___ 3. 5 ---- 4. 4 4.3 3. 9 1.7 1.4 .. Fabricated metal products ... _ . 9 .... -.2 1.3 1.5 2. 7 3.4 ------Machinery, except electrical... 1.8. .2 1.1 3. 4 4. 7 5. 8 
Electrical equipment and sup- ------

plies ..... ____________________ .9 .. .1 .3 1.2 2.2 2. 5 ------Motor vehicles and equipment. 1.0_ 2. 6 .6 -2.2 1.1 4. 9 ------Other ..... _________________ ... 3. 7 2. 7 1. 6 1.0 3.6 6. 5 .. 

Wholesale and retail trade .... _____ 13.4 11.7 11.9 16.3 21.0 25.1 Transportation, communication, ------
and electric, gas, and sanitary 
services __ 7.0- 7. 7 6. 7 5.1 7. 9 11.3 Other._ .. _ .. _ .. ------

Rest of the world ... 
7. 5 7. 4 8.1 7. 9 7. 8 7.6 ------

11.0 5.9 10.0 11.0 5.8 5.8 6.2 5.8 

Corporate profits before deduc-
tion of capital consumption at-
lowances, with inventory vaJu .. 
ation adjustment. __ . 173.3 191.2 172.7 169,1 168.0 188.2 208.6 211.9 

Domestic industries ____ 162.3 188.3 162.7 158.1 162,2 182.3 202.4 206.1 
FinanciaL .. _ .... ___ ..... 20.8 20.0 21.8 20.2 22.0 19.3 18.7 20.1 

Federal Reserve banks 5. 7 5. 7 6.0 6.0 5. 8 5. 7 5. 5 5.8 Other. .. ____ 15.0 14.3 15.8 14.1 16.2 13.6 13.3 14.2 NonfinanciaL _________ .. 141.5 168.2 140.9 138.0 140.3 163.0 183.7 186.0 
Manufacturing __ ._._. 69.7 80.6 69.8 65.2 63.8 77.9 89.9 

Nondurable goods ... :::_:::: 
... 

41.6 45.0 43.2 39.7 38.1 44.5 47.6 .. 
Food and kindred products ____ 5. 6. 4. 8 4.1 8. 3 9. 4 9.3 . .. 
Chemicals and allied products. 8.9. 8. 7 8. 6 8. 2 9.8 11.4 .. 
Petroleum and coal products .. 14.2. 17.2 13.6 11.1 12.8 ll. 9 ------
Other.. __ ··········-····-··· 12.9 12.5 13.4 10.5 12.5 15.0 ------Durable goods .... _ .. 28.1 35.7 26.6 25.5 25.7 33.3 42.3 .. 
Primary met.al industries ______ 5. 9. 6.8 6. 7 6. 4 4. 2 3.9 -----Fabricated metal products._._ 2. 2 1.1 2. 6 2. 9 4.1 4. 8 ------Machinery, except electricaL. 5.0 3.5 4.3 6. 7 8. 2 9. 3-
Electrical equipment and sup-

plies ..... ________ 3.5- 2.8 2.9 3. 9 5.0 5.4 ------Motor vehicles and equip-
n1enL ______________ 3.5. 5. 2 2.9 .2 3. 7 7. 7 ------Other .... ____________ 8.0 . 7.2 6.1 5. 6 8. 2 11.3 ------

Wholesale and retail trade ......... 21.2 19.5 20.0 24.6 29.5 33.9 .. 
Transportation, communication, 

and electric, gas, and sanitary 
services ______ ~ 29.4 - 30.4 30.5 29.4 32.8 36.8 Other _________ 21.2 21.1 22.3 22.5 22.8 23.1 

Rest of the world .. ::::::: - - --- ~----- 11.0 5.9 10.0 11.0 5.8 5,8 6,2 5.8 

NoTE.-The industry classification is on a company basis. 
*See footnote on page 6. 
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1974 1975 

1974 1975. III I IV I I II I III I IV* 

Seasonally adjusted at annual rates 

Billions of dollars 

Table 15.-Federal Government Receipts and Expenditures (3.2) 

Receipts ________________________ 288.4 282,4 299.2 293.1 283.6 250.1 293.3 302,7 

Personaltaxandnontaxreceipts _____ 131.4 125.6 134.6 137.4 137.6 99.3 130.5 135.2 

Corporateprofitstaxaccruals ________ 45.9 39.1 51.8 42.9 32.1 35.5 43.4 45.6 

Indirect business tax and nontax 
accruals____________________________ 21.7 24.2 22. I 21.7 22.3 23.5 25.5 25.4 

Contributions for social insurance ... _ 89.4 93. !i 90.8 91.1 91.7 91.9 93.9 96.4 

Expenditure•------------------- 300.1 356.9 307.2 318.6 337.4 352.3 363.8 374.2 

Purchasesofgoodsandservices ______ 111.7123.2113.6118.2 11~.4 119.2124.2 129.9 

National defense___________________ 77.4 84.0 78.4 80.5 81.4 82.1 84.9 87.4 

Compensation of employees______ 37.5 39. 6 37. 1 38.9 39.0 39. 1 39.3 40.9 
Other. ___________________________ 39.9 44.4 41.3 41.6 42.4 43.0 45.6 46.5 

Nondefense ________________________ 34.3 39.2 35.1 37.7 38.0 37.1 39.3 42.5 

Compensationofemployees ______ 17.2 19.2 17.3 18.1 18.7 18.9 19.3 20.1 
Other. ___________________________ 17.1 20.0 17.9 19.6 19.3 18.1 20.0 22.4 

Transfer payments.------------------ 117.7 149.2 121.2 127.8 139.2 

~~ fo~~~~~rs_i_~~~:::::::::::::::::: 11g 14~: 6 11~: ~ 12i: ~ 13~: ~ 
Grants-in-aid to State and local 

150. 5 152. 5 IM. 5 

147.3 149.5 151.5 
3.2 3.0 3.0 

governments _______________________ 43.9 54.3 44.0 45.4 50.1 52.8 56.8 57.4 

Net interest paid_____________________ 21.0 23.4 21.4 22.0 22.4 22.6 23.4 25.3 

Interestpaid _______________________ 24.1 27.1 24.5 25.0 25.5 26.1 27.3 29.5 

Topersonsandbusiness __________ 19.8 22.6 20.2 20.5 20.6 21.6 22.8 25.2 
Toforeigners_____________________ 4.3 4.5 4.3 4.5 4.9 4.4 4.5 4.3 

Less: Interest paid to government.. 3. 0 3. 7 3. 1 2. 9 3. 2 3. 5 3. 9 4. 2 

Subsidies less current surplus of 
governmententerprises_____________ 5.2 6.8 5.5 5.1 6.3 7.1 6.9 7.0 

Subsidies.______________________ 3.4 4.5 3.6 3." 4.6 4.4 4.4 4.8 

Less: Current surplus of gov-
ernment enterprises __________ -1.8 -2.3 -1.9 -1.3 -1.6 -2.8 -2.5 -2.3 

Less: Wage accruals less disburse-

1974 1975 

III I IV I I II I III I VI* 1974 1975. 

Seasonally adjusted at annual rates 

Billions of dollars 

Table 17.-State and Local Government Receipts and Expendi
tures (3.4) 

Receipts _______ ---- 209.4 232,4 

Personal tax and non tax 
receipts_ ______ -·- ------ 39.8 43.6 

Corporate profits tax accruals __ 6. 7 6.6 

Indirect business tax and non-
t.ax accruals ________ ----- 105.6 113.1 

Contributions for social in-
surance ____ --- -- 13.5 14.8 

Federal grants-in-aid_ ---- --- 43.9 54.3 

Expenditures ___ ------- 201.3 222,6 

Purchases of goods and serv-
ices _________ --------- 189.4 208.0 

Compensation of employees_ 106.4 117.4 Other. _____ ------- 83.0 90.6 

Transfer payments to persons .. 20.0 22.5 

Net interest paid ____ ---- -3.6 -3.0 
Paid __ ------- 9. 4 10.8 
Less: Received ___ 13.0 13.9 

Subsidies less current surplus 
of government enterprises_ -4.5 -4.9 

Subsidies __ ----------- . 1 .2 

Less: Current surplus of 
government enterprises ___ 4. 7 5.1 

Less: Wage accruals less dis-
bursements ______________ .0 .0 

Surplus or deficit (-), na-
tional income and product 
accounts ____ -------- -- 8.1 9,8 

Social insurance funds .. _______ 9. 8 II. I 
Other funds. ______ .. ___ .. _____ -1.7 -1.3 

213,5 214.9 221.2 

40.7 41.5 42.0 

7. 6 6.3 5.5 

107.6 107.8 109.3 

13.7 14.0 14.3 

44.0 45.4 50.1 

204,5 209,0 215.5 

192.3 196.3 201.9 

107.6 110.0 113.3 
84.7 86.3 88.6 

20.4 20.7 21.5 

-3.6 -3.3 -3.2 
9. 7 9. 9 10.4 

13.3 13.2 13.7 

-4.6 -4.7 -4.7 

.1 .1 .I 

4. 8 4.8 4. 9 

.0 .0 .0 

9.1 5.9 5. 7 

10.0 10.2 10.8 
-.9 -4.3 -5.0 

228.2 237,7 

42.9 44.1 

6.1 7.3 

111.8 114.5 

14.7 15.0 

52.8 56.8 

219,4 224,8 

205.5 209.9 

116.4 118.8 
89.0 91.1 

22. I 22.9 

-3.2 -2.9 
10.7 11.0 
13.9 13.9 

-4.9 -5.0 

.2 .2 

5.1 5. 2 

.o .0 

8.8 12,9 

11.1 11.2 
-2.2 1.7 

242,4 

45.3 

7.6 

116.7 

15.3 

57.4 

230,6 

214.8 

121.2 
93.6 

23.6 

-2.8 
11.3 
14.1 

-5.1 

.2 

5.3 

.0 

11.8 

11. 2 
5 

ments______________________________ -. 5 .0 -1.5 .0 .0 .0 .0 
Table lB.-National Income Without Capital Consumption Ad-

. o justment by Industry (6.4) 
Surplus or deficit (-), national 

incomeandproduetaccounts. ____ -11.7-74,5 -8.0-25,5-53,7-102,2-70.5-71.5 

Table 16.-Foreign Transactions in the National Income and 
Product Accounts (4.1) 

Reeeiptsfromforeigners ____________ 142.2 147,8 148,6 153,6 148,2 140,7 148.5 153,8 

Exportsofgoodsandservlces _________ 144.2 147.8 148.6 153.6 148.2 140.7 148.5 153.8 

Capital grants received by the United 
States (net)'-------------- -2.0 .0 .0 .0 .0 .0 .0 .0 

Paymentstoforeigners. ____________ 142.2 147.8 148,6 153,6 148,2 140.7 148.5 153.8 

Imports of goods and services _________ 136.5 126.5 145.5 145.3 130.9 116.4 126.4 132.1 

Transferpayments(net)_____________ 4.2 4.0 4.2 4.0 4.0 4. 2 3. 9 4. 0 

From persons (net)_________________ 1.0 1.0 1.0 1.0 1.0 
From government (net)____________ 3. 2 3.0 3. 2 3.0 3.0 

1.1 . 9 1.0 
3.2 3.0 3.0 

Interest paid by government to for-
eigners___________________________ 4.3 4.5 4.3 4.5 4.9 4. 4 4. 5 4. 3 

Netforeigninvestment__ _____________ -2.8 12.8 -5.3 -.2 8.4 15.6 13.7 13.4 

1. On February 18, 1974, the U.S. Government granted to India $2,010 million (quarterly 
rate) in rupees under provisions of the Agricultural Trade Development and Adjustment 
Act. This transaction is being treated as capital grants paid to foreigners in the national income 
and product accounts but as current unilateral transfers in the balance of payments accounts. 
Accordingly, this transaction is excluded from Federal Government transfers to foreigners 
and related totals shown in tables 11, 15, and 16, and is included in the first quarter of 1974 
as -$8.0 billion (annual rate) in capital grants received by the U.S. shown in tables 11 and 16. 

• See footnote on page 6. 

National income without 
capital consumption 
adjustment__ __________ 1,157.51,231,91,168.31,180,71,176.11,203,8 1,257,8 1,290,1 

Domesticincome ______________ 1,143,11,221,41,154.61,165,91,166,41,193,71,246.11,279,4 

Agriculture, forestry, and 
fisheries___________________ 43.8 44.7 40.2 43.6 40.6 39.8 49.4-------

Mining and contract con-
struction__________________ 74.6 74.2 75.8 75.6 74.5 73.1 74.0 ______ _ 

Manufacturing. ____________ _ 
Nondurable goods ________ _ 
Durable goods ____________ _ 

294.2 303.6 
119.0 125.2 
175.3 178.4 

299.0 293.7 
122.1 117.2 
176.9 176.4 

280.7 
114.2 
166.5 

295.0 314.4 ______ _ 
122.3 129.2 -------
172.7 185.2 -------

Transportation ______________ 45.1 44.3 46.1 44.9 41.7 42.5 45.8 ______ _ 
Communication_____________ 23.8 25.6 23.9 25.0 24.3 25.3 26.3 ______ _ 

Electric, gas, and sanitary 
services___________________ 20.0 24.5 20.4 21.4 23.0 24.2 25.4 -------

Wholesale and retail trade ___ 178.5 201.2 180.2 182.9 190.9 197.6 205.5 ______ _ 

Wholesale trade___________ 74.8 80.5 75.7 79.3 75.7 77.9 83.1 ______ _ 
Retail trade_______________ 103.7 120.7 104.5 103.5 115.2 119.7 122.4 -------

Finance, insurance, and real 
estate_____________________ 130.3 139.0 132.7 133.7 137.7 136.7 137.9 -------

Services _____________________ 152.7 167.3 155.3 158.5 161.9 164.7 169.0-------

Government and govern-
mententerprises. __________ 180.0 197.1 181.1 186.7 191.2 195.0 198.4-------

Restofthe world.--------·---- 14. 4 10. 5 13.7 14, 8 9. 6 10, 0 11. 6 10, 7 

NoTE.-The industry classification of the compensation of employees, prop~ietor~· Income, 
and rental income of persons is on an establishment basis; the mdustry classificatiOn of cor· 
porate profits and net interest is on a company basis. 
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1974 1975 

1974 1975* -I;rv- -~-,-~;~~~;=-

Seasonally adjusted 

Index numbers, 1972=100 

Table 19.-lmplicit Price Deflators for Gross National Product (7 .1) 

Gross national product ___________ ll6. 20 126.37 ll7. 70 121.45 123.74 125.04 127.21 129.33 

Personal consumption expenditures___ ll6. 6 125. 7 liS. 3 121. 3 123.1 124. 4 126. 7 128. 4 
Durablegoods _______________________ 108.4 116.9 110.4 114.0 114.3 116.3 117.4 119.4 
Nondurablegoods__ _________________ 124.0 133.6 126.0 129.5 131.0 131.9 135.2 136.4 
Services _____________________________ 112.7 121.5 114.2 116.4 119.0 120.2 122.2 124.4 

Gross private domestic investment _____ ______ ------ ------ ------ ----- _ ------ ______ ------
FixedinvestmenL __________________ 117.6 132.6120.2 125.4130.1 131.9 132.6 135.5 

NonresidentiaL ___________________ 116.0 132.3 118.5 125.0 129.6 131.8 132.6 135.3 
Structures_--------------------- 127.5 141.7 133.1 138.3 141.0 141.2 141.4 143.4 
Producers' durable equipment__ 110. 2 127.7 111.5 118.3 123.8 127.3 128.4 131.3 

ResidentiaL ______________________ 122.1 133.3124.9 126.7 131.6132.3132.5 136.1 
Nonfarmstructures _____________ 122.6 133.8 125.4 127.2 132.2 132.9 133.0 136.7 
Farmstructures _________________ 122.9 133.7 125.4 127.1 131.4 132.2 133.0 136.1 
Producers' durable equipmenL _ 105.4 115.9 106.8 110. 8 113. 8 115. 5 116. 8 118.8 

Change in business inventories ____________________________________ ------ ------ ------
Nonfarm ________________________________ ------ ------ ______ ------ ------ ------ ------Farm ____________________________________________________________________________ _ 

Net exports of goods and services ______________________________ ------ ------ ------ ------
Exports _____________________________ 147.8 163.2 153.4 160.4 163.5 162.0 163.6 163.5 
Imports _____________________________ 163.6 188.3 177.7 185.6 189.1 187.8 187.8 188.2 

Government purchases of goods and 
services ___________________________ 118.4 128,6 120.1 124,0 125,9 127.3 129.2 131,8 

FederaL ____________________________ 117.6 130.6 118.6 124.8 127.3 128.9 130.9 135.3 
National defense __________________ ------ ------ ______ ------ ------ ------ ------ ------
Nondefense_---------------------- ------ ------ ------ ____________ ------ ------ ------

State and locaL ____________________ 118.9 127.4 121.0 123.6 125.1 126.4 128.2 129.8 

Table 20.-lmplicit Price Deflators for Gross National Product by 
Major Type of Product (7.3) 

Grosanationalproduct. _________ ll6,20 126,37117.70121.45123.74125,04127.21129,33 

FinalsaJes ____________________________ 116.1 126.5 117,7 121,3 123.8 125.4 127,3 129,3 
Goods_____________________________ 115.5 127.8 116.8 121.5 124.8 126.7 129.0 130.4 

Durable __________________________ 109.6 123.8 l10.9 116.6 l19.9 123.4 124.8 126.9 
Nondurable _______________________ l19.6 130.3 120.8 124.7 127.8 129.0 131.7 132.8 

Services _____________________________ l14.6 122.9 l16.0 l18.5 120.3 121.6 123.6 126.0 
Structures-------------------------- 126.2 139.2 130.6 134.8 138.4 138.6 138.4 141.2 

Table 21.-lmplicit Price Deflators for Gross National Product by 
Sector (7 .5) 

Gross national product __ 

Grosa domestic producL ------

116,20 126.37 117.70 121.45 123,74 125.04 127.21 129.33 

115, 7 126. 0 117, I 120, 9 123. 4 124, 7 126, 8 129, 0 

Business_--------------------------- 115.8 126.6 117.4 121.3 124.0 125.3 127.5 129.5 
Nonfarm"--_______________________ 114.6 126.1 116.5 120.3 123.8 124.8 126.6 128.8 
Farm_____ ______________ 154.0142.4145.8152.5130.8 I39.5 I50.7 I47.8 
ResidualP 1_ __ _ _____________ _ 

Households and Institutions _____ _ 

Government__ 
FederaL _____ _ 
State and local 

Rest of the world ___ _ 

l16. 4 126.4 117.6 120.9 122.5 124.0 127.6 131.5 

114.4 121.5 114.8 117.7 119.1 120.5 121.8 124.5 
114.1 123.1 113.1 119.0 120.5 121.4 122.5 128.0 
114.6 120.7 115.6 117. I 118.4 120.0 121.4 122.8 

Table 22.-lmplicit Price Deflators for the Relation of Gross 
National Product, Net National Product, and National Income 
(7.6) 

Grosa national product ________________ 116, 20 126, 37 117. 70 121. 45 123. 74 125, 04 127. 21 129. 33 

Lfss: Capital consumption allowances 
with capital consumption ad-
justment_____________ 114.8124.4115.9119.2 121.I 123.3125.8127.1 

Equals: Net national product__________ 116,3 126.6 117.9 121.7 124.0 125.2 127.4 129.6 

Less: Indirect business taxes plus 
transferpaymentslesssubsidies 
plus current surplus of gov-
ernment enterprises_______ 113.0 I20.0 114.8 115.7 117.0 118.0 122.0 I22.8 

Residual"'- _______________ _ 

Equals: National income _________ _ 116.8 127.4 118.3 122.4 124.9 126.2 128.0 130.4 

1974 I975 

I974 197.5* -I;l-;- -I-~~I-T~~l~=-

seasonally adjusted 

Index numbers, 1972=IOO 

Table 23.-lmplicit Price Deflators for Net National Product and 
National Income by Sector (7.7) 

NetnationalproducL ___________ 116,3 126,6 117.9 121.7 124,0 125,2 127.4 129,6 

Net domestic producL _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 115,8 126.2 117.2 121.0 I23, 6 124,8 126,9 129, 2 

Business ____________________________ 116.0 I27.o 117.6 121.6 I24.4 I25.6 I27. 7 129.8 

Nonfarm"------------------------- 114.7 126.4 116.7 I20.5 I24.2 I25.I I26.8 129.I 
Far!ll----------------------------- 164.1 145.5 153.0 160.9 131.1 142.4 155.8 151.4 
Restdual"'---------------- _______________________________________________ _ 

Householdsandlnstitutions _________ 116.4 126.4 117.6 120.9 I22.5 124.0 I27.6 131.5 
Government_ _______________________ 114.4 121.5 114.8 117.7 119.I 120.5 I21.8 124.5 

Restofthe world _____________________________________________________________________ _ 

Nationalincome _________________ 116.8 127,4 118,3 I22,4 124,9 I26.2 128,0 130,4 

Domestic income ______________________ 116.1 127.0 117.5 121.7 124.5 125.7 127.5 130.0 

Business ____________________________ 116.4 I28.0 118.0 I22.5 I25.6 126.8 128.6 I30.9 

Nonfarm __________________________ 115.4 128.0 117.5 121.8 126.0 126.9 128.2 I30.7 
Farm _____________________________ 147.I 128.6 135.5 143.7 114.6 I24.3 138.5 I35.9 

Households and institutions_________ 116.4 126. 4 117.6 I20. 9 122. 5 I24. 0 127. 6 131. 5 
Government_ _______________________ 114.4 I21.5 l14.8 117.7 119.1 I20.5 121.8 124.5 

Restofthe world_"-------------------- _______________________________________________ _ 

Table 24.-Implicit Price Deflators for Auto Output (7.9) 

AutooutpuL ___________________ 106,8 112.9 109,7 112,5 107,9 III.8 113,9 116,9 

Finalsales ____________________________ 106.3 113.1 109.0 113.9 109,2 112.8 113.3 116,5 
Personal consumption expenditures_ I09. 0 117. 7 112. 0 117.7 112.8 116. 8 118. 5 121.8 

Newautos ________________________ I05.6 115.1 107.7 111.4 112.2 114.5 115.2 118.1 
Netpurchasesofusedautos_______ ______ ______ ______ _ ________________________ _ 

Producers' durable equipment_ _____ 103.7 I07.7 I03.8 105.3 105.9 108.6 106.8 I09.6 
Newautos ________________________ I05.8 115.I I07.7 111.4 112.1 114.5 115.3 118.0 
Net purchases of used autos _________________________________________________ ------

Net exports ________________________________________________________________________ _ 
Exports ___________________________ 107.2 116.0 109.5 113.3 113.3 113.8 116.5 119.5 
Imports ___________________________ 118.8 I34.9 119.0 I22.4 131.1 I32.4 I34.6 140.3 

Government purchases of goods and 
services ___________________________ 111.8 120.6 113.4 116.6 118.I I20.3 I20.8 I22.9 

Change in inventories of new and used 
autos ________________________________ ------------ ------ ------ ------ ------ ------ ------

Addenda: 
Domestic output of new autos'___ I06. 0 115. 0 I07. 8 111. 3 Ill. 5 114. 3 115. 2 118. I 
Salesofimportednewautosa ______ 105.8 115.0 107.8 111.4 112.2 114.5 115.3 118.1 

Table 25.-lmplicit Price Deflators for Personal Consumption 
EApenditures by Major Type of Product (7.11) 

Personal consumption expendi-
tures __________________________ 116.6 125.7 118.3 121.3 123.1 124.4 126.7 128,4 

Durablegoods ________________________ 108,4 116,9 110,4 114,0 114.3 116.3 ll7.4 119,4 

Motor vehicles and parts ____________ I08.0 116.8 110.8 115.7 112.7 116.0 117.4 I20.4 
Furniture and household equipment_ I08. 3 116. 5 I09. 8 112.8 114. 9 116.0 116. 8 118.3 
Other _______________________________ 110.0 118.3 I11.2 113.9 116.5 117.9 119.2 119.7 

Nondurablegoods _____________________ 124.0 133.6 126.0 129,5 131,0 131.9 I35.2 136,4 

Food ________________________________ 128.7 I39. 2 129.6 134.8 I36. 9 137.2 140.7 142.0 
Clothingandshoes __________________ 110.5 114.2 112.3 113.6 113.5 113.3 114.8 115.3 
GasolineandoiL ___________________ I47.9 155.4 I53.2 146.5 146.1 150.5 I61.9 163.4 
FueloilandcoaL __________________ 182.4 197.6 190.9 193.7 187.9 I90.4 202.1 2IO.O 
Other__ _____________________________ ll2.3 I25.2 ll4.7 119.3 I22.8 124.8 125.7 I27.4 

Services _______________________________ 112.7 121,5 114,2 116.4 119.0 120,2 122.2 124,4 

Housing _____________________________ II0.8 l16.8 lll.5 ll3.3 114.7 ll5.9 117.3 ll9.2 
Householdoperation ________________ ll6.4 128.1 118.6 I21.4 I24.3 I26.6 I29.6 132.0 

Electricityandgas ________________ 122.1 140.6 I24.9 I29.6 134.6 138.0 143.2 146.7 
Other _____________________________ ll2.4 119.3 114.1 115.5 116.9 118.3 119.9 122.1 

Transportation ______________________ 108.3 119.9 110.0 113.I ll6.4 liS. 6 12l.I 123.4 
Other _______________________________ 114.1 123.6 116.0 118.0 121.4 I22.0 124.I 126.8 

• See footnote on page 6. 
P Preliminary. 
1. Equals GNP in constant dollars measured as the sum of final products less GNP in 

constant dollars measured as the sum of gross product by industry. 
2. Final sales and change in inventories of new autos produced in the United States. 
3. Consists of personal consumption expenditures, producers' durable equipment, and 

government purchases. 
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Table 26.-Percent Change From Preceding Period in Gross Na

tional Product in Current and Constant Dollars, Implicit Price 
Deflator, and Price Indexes (8.9) 

1974 1975 

1974 1975 III I IV I \ n \nr \rv 
Seasonally adjusted 

----------------
Percent Percent at annual rate 

Gross national product: 
Current dollars.---------------- 7.7 6. 5 9. 9 4.8 -2.1 7. 7 19.9 12.1 1972 do!lars __________ . ___________ . ___ -1.8 -2.0 -2.3 -7.5 -9.2 3. 3 12.0 5.0 
Implicit price deflator __ -------. _____ 9. 7 8.8 12.5 13.4 7. 8 4.3 7.1 6.8 
Chain price index. _______ ------ _____ 9. 7 8.8 13.3 12.5 8.2 4.3 7. 3 6. 9 
Fixed-weighted price index. ___ - _____ 9. 7 8.8 13.0 12. 5 7. 8 4.4 7. 3 7. 2 

Personal consumption expenditures: 
Current dollars.-------------------- 9.6 8. 8 14.3 .3 8.2 10.7 11. 9 10.0 1972 dollars .. ________________________ -.8 . 9 2.1 -9.2 1.8 6.4 4.0 4.1 
Imp~icit J?ric_e deflator _______________ 10.5 7. 8 12.0 10.4 6.2 3. 9 7. 7 5. 7 Cham pnce mdex ___________________ 10.7 7. 8 11.7 10.2 6.3 4. 0 8.1 6.2 
Fixed-weighted price index. _________ 10.9 7. 9 11.8 10.4 6. 1 4.1 8. 2 6.3 

Durable goods: 
Current dollars.---------------- -.8 5. 0 20.2 -31.5 5. 7 17. 5 28.5 18.7 1972 dollars ______________________ -7.0 -2.6 4.3 -39.7 4.5 9 .. 8 23.8 11.1 
Implicit price deflator..------ ___ 6. 6 7.8 15.2 13.6 1.2 7.0 3.8 6. 9 
Chain price index __ -------- _____ 6. 5 8.1 15.7 13.3 1.5 7. 4 3.8 6. 9 
Fixed-weighted price index. _____ 6. 5 8.2 16.1 13.6 1.1 8. 2 4.0 7.4 

Nondurable goods: 
Current dollars. ________________ 12.4 9.1 13.5 3. 4 7. 5 11.2 11.9 7. 2 
1972 dollars ... ________ ----------- -2.2 1.2 1.2 -7.4 2.6 8. 3 1.5 3. 6 
Implicit price deflator ____ - _____ 14.8 7. 8 12.2 11.6 4.8 2.8 10.2 3.5 
Chain price index ______ ------ ___ 15.4 7. 8 11. 4 11.6 4. 9 2. 9 10.8 4.2 
Fixed-weighted price index. _____ 15. 5 7. 9 11.3 12.0 4. 9 2. 7 10.9 4. 3 

Services: 
Current do!lars. _____________ 10.5 9. 7 13.3 9. 5 9. 6 8. 2 7. 4 10.2 
1972 dollars ... ------------------ 2.6 1.8 2. 2 1.6 .4 3.8 . 5 2.4 
Implicit price deflator. __________ 7.8 7. 7 10.8 7. 7 9.2 4.2 6. 8 7. 6 Chain price index _______________ 7.8 7.8 10.8 7.8 9. 2 4.1 6. 9 7. 9 
Fixed-weighted price index. _____ 7.8 7.8 10.9 7. 8 9. 2 4. 2 6. 9 8.0 

Gross private domestic investment: 
Current dollars. _______ -----_-- _____ -3.7 -13.9 -9.3 5. 3 -58.6 -16.1 112.7 23.3 1972 dollars ___________________ -- _____ -13.2 -23.2 -21.2 -13.9 -63.5 -16.1 101.0 10.0 
Implicit price deflator. ______ ------ ----- ------ ------ --Chain price index. .. ________ ------- ----- -- ---- -- ------ --- ------ ------ --Fixed-weighted price index .. --- ------ ------ ------ ------ ------ ------

Fixed investment: 
Current dollars. ____ ------- __ --- -.2 -2.6 -.6 -6.4 -12.1 -5.0 13. 2 22.6 
1972 dollars ... ________ ------ _____ -10.0 -13.6 -16.8 -21.1 -24.0 -10.2 11.1 12.2 
Implicit price deflator ___________ 10.9 12.8 19.4 18.7 15.7 5. 8 2.0 9. 2 
Chain price index _______________ 11.3 13.0 20.8 18.0 16. 4 6.8 3. 2 8.3 
Fixed-weighted price index.. ____ 11.5 12.2 20.1 16. 1 15.3 5.5 2. 5 8.4 

Nonresidential: 
Current dollars ... ------_---- 8. 4 . 4 4.3 8.3 -4.6 -8.3 1.7 15.0 
1972 dollars. _______ ----_--_- -2.9 -12.0 -14.3 -12.6 -17.5 -14.3 -.7 6.0 
Implicit price deflator.. _____ 11.6 14. 1 21.6 23.9 15.6 6. 9 2. 4 8.4 Chain price index ___________ 11.7 14.5 23.5 22.8 16.2 8.1 4. 1 7.3 
Fixed-weighted price index.. 12.0 14.0 23.6 22. 1 14.6 7. 3 3.6 7. 0 

Structures: 
Current dollars ______________ 11.1 -3.2 -.9 16.2 -8.4 -25.0 .8 20.8 1972 dollars __________________ -5.9 -12.9 -24.4 -.6 -15.1 -25.3 .2 14.1 
Implicit price deflator.. _____ 18.0 11.2 31.1 16.9 8.0 .4 .6 5. 9 Chain price index ___________ 18. 0 11. 1 30.9 16. 9 8.2 .2 . 5 5.4 
Fixed-weighted price index._ 18.1 11.0 30.9 17.0 8.0 .0 .0 5. 2 

Producers' durable 
equipment: 

Current dollars. ______ 6.9 2.5 7.4 3.9 -2.4 2. 6 2.3 11.9 
1972 dollars. ____ ----------- -1.3 -11.5 -8.8 -17.9 -18.6 -8.2 -1.1 2. 3 
Implicit price deflator_ 8. 2 15.9 17.8 26.6 20.0 11.7 3.4 9.4 
Chain price index ... ________ 8.2 16.4 19.2 26.2 21.2 12.9 6. 1 8.4 
J<'ixed-weighted price index.. 8.3 15.9 18.9 25.6 19. 1 12.3 5. 9 8.1 

Residential: 
Current dollars ______________ -17.9 -10.7 -12.3 -38.5 -32.4 7.1 57.5 46.8 1972 dollars __________________ -25.7 -18.1 -23.3 -42.0 -42.0 4. 9 56.7 31.6 Implicit price deflator. ______ 10.4 9.1 14.4 5. 9 16.6 2. 1 .5 11.6 Chain price index ___________ 10. 5 9.1 14.2 5.8 16.7 2. 3 . 4 11.3 
Fixed-weighted price index._ 10.5 9.1 14.2 5.8 16. 5 2.2 .4 11.2 

Exports: 
Current dollars _________________ ----- 42.1 2.5 21.4 13. 9 -13.2 -18.9 24.2 15.0 1972 dollars __________________________ 11.4 -7.2 -9.9 -4.8 -19.6 -15.9 19.5 15.1 Implicit price deflator_ ______________ 27.5 10.4 34.7 19.7 7. 9 -3.6 4.0 -.1 Chain price index. __________________ 27. 1 11.5 34.3 21.4 11.4 -4.0 3.8 . 4 
Fixed-weighted price index __________ 27.2 11.5 34.4 21.5 11.2 -3.8 3. 5 . 4 

Im<fu~:~t dollars _____________ ------- 45.0 -7.3 24.9 -.5 -34.2 -37.4 39.0 19.3 1972 dollars __________________________ .7-17.0 -10.7 -16.2 -39.0 -35.7 39.1 18.4 Implicit price deflator _______________ 43.9 11.7 39.9 18.8 7. 9 -2.7 .0 .7 Chain price index. ________________ 44.7 11.2 39.9 16.6 7. 3 -2.2 -1.5 . 7 
Fixed-weighted price index. _________ 44.6 11.2 39.8 16.0 7.0 -2.0 -1.5 .8 

Government purchases of goods and 
services: 

Current dollars ______________________ 11.5 10.0 13.3 11.6 8. 9 4.4 12.1 13.5 1972 dollars __________________________ . 7 1.3 -.4 -1.8 2.4 -.3 6.0 4.6 
Implicit price deflator _______________ 10.7 8. 6 13.7 13.7 6.3 4.6 5. 8 8.5 Chain price index. __________________ 10.5 8. 7 14.4 13.5 6.1 4.9 5. 4 8.5 
Fixed-weighted price index __________ 11.0 9. 0 14.6 14.0 6. 2 4. 9 5. 6 8.6 

Federal: 
Current dollars __________________ 9. 5 10.3 18.5 17.2 4. 0 -.5 17.8 19.9 1972 dollars ______________________ -1.2 -.7 4.4 -4.1 -4.2 -5.4 11.0 5. 0 
Implicit price deflator. __________ 10.9 11. 1 13.5 22.3 8.5 5. 2 6. 1 14.2 
Chain price index _______________ 9.9 10.8 14.3 20.8 7. 1 5.4 5. 5 14.1 
Fixed-weighted price index. _____ 11.2 11.2 14.7 21.1 7. 4 5.8 6.3 13.6 

State and local: 
Current dollars __________________ 12.8 9.8 10.4 8.4 11.9 7.3 8.9 9.8 1972 dollars .. _. __________________ 1.9 2. 5 -3.1 -.3 6. 5 2.8 3.2 4.3 
Implicit price deflator ___________ 10.6 7. 2 13.9 8.8 5.1 4. 2 5.6 5. 2 
Chain price index _______________ 10.8 7. 5 14.4 9.3 5. 5 4. 6 5.4 5.2 
Fixed-weighted price index. _____ 10.9 7. 5 14.6 9. 5 5. 5 4. 2 5.1 5. 2 

TaJ;»Ie 26.-Perce~t Change From Preceding Period in Gross Na
tiOnal Product ~n Current and Constant Dollars, Implicit Price 
Deflator, and Price Indexes-Continued 

1974 1975 

1974 1975* Ill I IV I II I III \IV* 

Seasonally adjusted 

Percent Percent at annual rate 

Addenda: 
Gross domestic product: 

Current dollars ___________________ 7.3 6.9 9. 5 4.6 -.7 7. 7 19.6 12. 5 1972 dollars. ______________________ -1.8 -1.9 -2.4 -7.8 -8.5 3. 2 11.7 5. 2 Implicit price deflator _____________ 9.3 8.9 12.2 13.5 8.5 4.3 7.1 7.0 Chain price index _________________ 9.3 8.8 13.0 12.5 8.3 4.3 7.4 6.9 Fixed-weighted price index ________ 9. 4 8.8 12.7 12. 5 7. 9 4. 5 7. 4 7. 2 Business: 
Current dollars _______________ 7.1 6.4 9.6 3.4 -2.5 7. 5 21.7 12.7 1972 dollars ___________________ -2.4 -2.7 -3.2 -9.3 -10.7 3. 1 13.6 5.9 Implicit price deflator _________ 9. 7 9.3 13.2 14.0 9. 3 4. 2 7.2 6.4 Chain price index. _________ -___ 9. 7 9.1 14.2 12.8 8.6 4.2 7. 6 6. 4 Fixed-weighted price index. ___ 9. 8 9.1 13.9 12.7 8.1 4. 5 7. 6 6. 7 

. NOTE.-The implicit :price deflator for GNP _is a weighted average of the detailed price 
mde-xes used m the deflatiOn of GNP. In each penod, the weights are based on the composition 
of constant-dollar output. In other words the price index for each item is weighted by the 
~atio of. the 9'!anti.ty of the item valued in 1972 pric~s to ~he total output in 1972 prices. Changes 
m the ImpliCit pnce deflator reflect both changes m pnces and changes in the composition of 
output. The chain price index uses as weights the composition of output in the prior period, 
and, therefore, reflects only the change in prices between the two periods. However comp ari
sons ?f two or more of the percent changes in the chain index also reflect changes i~ the com
positiOn of outJ?ut. The fixed-weighted price index uses as weights the composition of output 
m 1972. Accordmgly, compansons over any timespan reflect only changes in prices. 

Table 27.-Fixed-Weighted Price Indexes for Gross National 
Product, 1972 Weights (7.2) 

Index numbers, 1972=100 

Gross national product._________ 116.3 126.5 118.0 121.5 123.8 125,2 127,4 129,6 

Personal consumption expenditnres ____ 117,1 126.4 118.9 121.9 123.7 124.9 127.4 129.4 Durable goods _______________________ 108. 4 117.3 110.5 114.1 114.4 116.7 117. 8 119.9 Nondurable goods ____ -------------- 125. 1 134.9 127.0 130.6 132.2 133.0 136.5 138.0 Services _____ ------------------- 112.8 121.6 114.3 116.5 119.0 120.3 122.3 124.7 

Grossprivatedomesticinvestment_ ____ ________________________ ------ _________________ _ 
Fixedinvestment ___________________ 118.6 133.1 121.5 126.1 130.7 132.5 133.3 136.0 

NonresidentiaL_ __________________ 116.7 133.0 119.7 125.8 130.1 132.4 133.6 135.9 
Structures _______________________ 127.5 141.5 133.0 138.4 141.1 141.1 141.1 142.9 
Producers' durable equipment__ 110. 5 128. 1 112.0 118. 6 123. 9 127. 5 129. 3 131. 9 

ResidentiaL ______________________ 122.3133.4 125.1 126.8 131.8 132.5 132.6 136.2 
Nonfarm structures ______________________________________________________ ------
Farm structures _____________________________ ------------ ______ ----- ------ ------
Producers' durable equipment.. _______________________________________________ _ 

Change in business inventories __________________________________________ ------------

Netexportsofgoodsandservices __________________ ------ ______ ------------------------
Exports_____________________________ 147.4 164.4 152.8 160. 5 164.8 163.2 164.6 164.8 
Imports _____________________________ 169.3 188.2 179.2 186.0 189.2 188.2 187.5 187.9 

Government purchases of goods and 
services ______ --_ -------------- 118.9 129.6 120.9 124.9 126.9 128.4 130.1 132.8 FederaL. ______ --- ------------- 118.5 131.8 120.1 126.0 128.3 130.1 132.1 136.4 

State and locaL. __ ---- ------------ 119.2 128. 1 121.5 124.2 125.9 127.2 128.8 130.5 

Addenda: 
Gross domestic product. __ 115.9 126.1 117.5 121.0 123.3 124.7 126.9 129.2 Business. _______________ 116.1 126.6 117.9 121.5 123.9 125.2 127. 5 129.5 

Table 28.-current Dollar Cost and Profit Per Unit of Constant 
Dollar Gross Domestic Product of Nonfinancial Corporate 
Business (7 .8) 

Dollars 

Current dollar cost and profit per 
unit of constant dollar gross 
product 1 ______________________ 1,159 1.272 1.176 1.212 1.251 1.267 1,278 1. 292 

Capital consumption allowances with 
capital consumption adjustment ____ . .112 .131 .114 .123 .130 .131 .131 .132 

Net domestic product .. ____________ . ___ 1.047 1.141 1.061 1.089 1.120 1.136 1,147 1.160 

Indirect business taxes plus transfer 
payments less subsidies. __________ . 123 .137 . 126 .129 . 135 . 137 .138 .138 

Domestic income _______ -- --------- . 924 1.004 . 936 .960 • 985 . 998 1.009 1. 022 

Compensation of employees _______ . 788 . 831 . 801 . 829 . 849 . 835 . 826 . 839 
Corporate profits with inventory 

valuation and capital con-
sumption adjustments ________ .091 .117 .08fl .081 .085 .113 .134 . 132 

Profits tax liability ______________ . 061 . 053 . 070 . 058 . 042 . 048 .060 .062 
Profits after tax with inventory 

valuation and capital con-
sumption adjustments .. ___ --- .029 .063 .018 .023 . 043 .065 . 074 .070 

Net interest __ ----- ________________ .045 .050 .047 .050 . 051 .050 .050 .{)51 

•see footnote on page 6. . . . 
1. Equals the deflator for gross domestic product of nonfinanCial corporate busmess with 

the decimal point shifted two places to the left. 



Plant and Equipment Expenditure 

Programs, 1976 

BusiNESS plans to spend $120.1 
billion in 1976 for new plant and equip
ment, 6% percent more than in 1975, 
according to the BEA quarterly survey 
conducted in late January and February 
(table 1 and chart 5). Spending in 197 5 
was $112.8 billion, 0.3 percent above 
1974. Spending increased 12.7 percent 
in 1974 and 12.8 percent in 1973.1 

Changes in Business Investment 

ALL INDUSTRIES 

Electric Utilities 

Gas, Water, and 
Sanitary Services 

Nondurable Goods 
Manufacturing 

Communication 

Durable Goods 
Manufacturing 

Commercial and Other 

Mining 

Miscellaneous 
Transportation 

Railroad 

Air Transportation 

Percent 
-40 -20 0 20 

U.S. Department of Commerce, Bureau of Economic Analysis. 
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These data are not adjusted for price 
changes. In a survey conducted by BEA 
in late November and December of 
1975, business indicated that capital 
goods prices rose 12 percent in 1975; as 
measured by the implicit price deflator 
for fixed nonresidential investment in 
the national income and product ac
counts, the rise was 14 percent. These 
estimates indicate that investment in 
real terms declined 12 or 13 percent 
last year. According to the November
December survey, business expected 
capital goods prices to rise about 10 
percent in 1976. In light of the contin
ued softness in capital goods markets 
in late 1975 and the apparent slowing 
in the rate of inflation throughout the 
economy, these price expectations may 
be too high. Thus, although a 3 percent 
decline in real investment is implied 
by the expectations, actual real spend
ing could be higher if price increases 
moderate and businesses hold to or 
exceed the capital budgets reflected in 
the current survey results. 

Business plans a sharp increase-6 
percent-in spending from the fourth 
quarter of 1975 to the first quarter of 
1976. Such increases have rarely been 
realized in the postwar period; the 
the last increase of this magnitude was 
in the 1955 recovery. A smaller in
crease-less than 1 percent-is planned 
for the second quarter. In the second 
half of this year, the planned rate is 
1% percent above the first half of 1976, 
and 6 percent above the second half 
of 1975. 

1. The expectations figures are adjusted for systematic 
biases (table 7, footnote 2). For example, the 1976 expendi
tures before adjustment were $122.89 billion for all industries, 
$54.87 billion for manufacturing, and $68.02 billion for non
manufacturing. The adjustments were applied separately 
to each major industry; their net effect was to lower the 
manufacturing total by $3.02 billion and to raise the non
manufacturing total by $0.19 billion. 

BY JOHN T. WOODWARD 

Actual capital spending in the fourth 
quarter-$111.8 billion-was little 
changed from the third; however, it was 
considerably below plans for the fourth 
quarter reported in the preceding 
quarterly survey. These plans had 
called for a 2.4 percent increase, to 
$114.8 billion. As a result of the down
wardrevision in fourth-quarter programs 
spending for the full year 1975 is $0.7 

Table I.-Plant and Equipment Expendi
tures: Annual 

[Percent change] 

1974 1975 1976 

Ac- Ex-

I 
Ac- Ex-

tual pect- tual pect-
edt ed 

All industries ......... 12.7 3.3 0.3 6.5 

Manufacturing .............. 21.0 7.1 4.2 8.1 

Durable goods ............ 17.5 .o -3.4 5.0 

Primary metals'-------- 44.3 19.7 20.9 -4.2 
Blast furnaces, steel 

works ..............• 53.1 35.0 42.9 -9.2 
Nonferrous metals .... 39.3 .6 -2.2 -4.4 

Electrical machinery .... 4.4 -9.4 -22.1 9.4 
Machinery, except elec-

tricaL ... ------------- 29.2 4.4 2.0 13.1 

Transportation equip-
ment•.--------------- 20.4 -13.8 -13.5 5.6 
Motor vehicles ........ 18.0 -19.2 -23.4 17.0 
Aircraft. ........ ______ 49.1 3.4 15.8 -12.7 

Stone, clay, and glass ... -3.5 1.6 -.8 12.7 
Other durables .......... 2.8 -7.8 -14.2 3. 9 

Nondurable good"-------- 24.7 14.1 11.6 10.8 

Food including bev-
erage .... -............ - 4.6 6.5 .2 20.2 

Textiles ... _. _____ . ___ --- 9.9 -16.9 -21.0 14.7 
Paper. ...... ------------ 38.8 15.6 14.3 13.0 
Chemicals .. _ ... ______ .. 27.8 10.8 9. 7 6.8 

Petroleum. _____________ 46.8 27.3 31.4 10.6 
Rubber _____ ---.-------- -5.8 -4.3 -31.7 11.6 
Other nondurables_. ____ -.6 5.4 -4.6 .9 

Nonmanufacturlng ... ___ .. __ 7.6 .6 -2.4 5.2 

Mining ___ -----------.---- 16.2 22.6 19.4 2.3 
Railroad. __ .. --.--------_. 29.5 13.6 .2 -18.4 
Air transportation .... ____ -17.0 -5.6 -8.1 -27.7 
Other transportation .... __ 27.5 27.1 50.0 -11.1 

Public utilities ... ________ . 9.8 .0 -2.0 15.4 
Electric .. -- .. ------.---- 10.6 -.7 -3.6 15.7 
Gas and other ___________ 5. 7 4.2 7.3 13.8 

Communication ... ------- 8.6 -2.8 -8.8 6.5 
Commercial and other_ ... 3.0 -3.5 -6.6 3.4 

1. E;rsectations for 1975 are based on the survey conducted 
in late anuary and February 1975. 

2. Includes industries not shown separately. 
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billion lower than the projection re
ported in December. 

The latest projection of 1976 capital 
spending is $0.4 billion higher than the 
projection based on the annual survey 
conducted in late November and De
cember and reported in January. The 

CHART 6 

Plant and Equipment Expenditures 
(ratio scale) 
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TRANSPORTATION INCLUDING RAILROAD 
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Seasonally Adjusted at Annual Rates 

o Expectations 
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earlier projection of $119.7 billion, 
when compared with the preliminary 
1975 spending estimate of $113.5 billion 
reported in December, indicated a 
year-to-year increase of 5% percent. The 
6% percent increase indicated by the 
current survey thus reflects the lower 
estimate for 1975 as well as the higher 
projection for 1976. In addition, the 
bias adjustment procedures used in the 
two surveys differ from each other and 
could easily account for the small 
difference in the two 1976 spending 
projections.2 

The planned increase in 1976 invest
ment reflects the general improvement 
in economic conditions during the past 
several months. Industrial production 
has risen steadily since last May, and 
capacity utilization was significantly 
higher in September and December 
than in March and June. Profits showed 
a marked improvement in the third 
quarter, and preliminary estimates for 
fourth quarter indicate a further rise. 
Corporate liquidity also improved sig
nificantly during 1975. Sales expecta
tions collected in the current survey 
show that manufacturing and trade 
firms expect substantial increases this 
year (table 2). 

Realization of 1975 expectations 

Actual spending in 1975 was 3 percent 
less than had been expected early last 
year; both manufacturing and non
manufacturing industries reduced their 
programs. In manufacturing, motor 
vehicles, electrical machinery, non
ferrous metals, textile, rubber, and 
"other durable" and "other nondur
able" industries trimmed their spending 
plans during the year; these revisions 
more than offset upward revisions in 
iron and steel, aircraft, and petroleum. 

In nonmanufacturing, investment 
programs were curtailed by commer
cial, communications, electric utilities, 
railroads, airlines, and mining. Invest-

2. The bias adjustments for both surveys are computed 
separately for each major industry. The adjustments for the 
year-end surveys. which cover only annual data, are applied 
to an industry only when expected spending deviates from 
actual spending in the same direction 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, as for all surveys that include 
quarterly data, are computed separately for each quarter 
and are based on regression techniques that embody the 

U.S. Department ot Commerce, Bureau of Economic Analysis 16-3-6 experience of the entire postwar period. 
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ment by "other transportation" and 
gas utilities exceeded plans reported 
early in the year. 

Manufacturing Programs 

Manufacturers reduced capital spend
ing 1 percent from the third to the 
fourth quarter of 1975; they had 
projected a 1% percent increase in the 
October-November quarterly survey, 
but both durables and nondurables 
spent less than planned. Durables 
spending showed little change from the 
third to the fourth quarter: increases in 

CHART 7 

Starts and Carryover of Investment 
Projects 

Billion $ (Ratio scale) 

MANUFACTURING 

Seasonally Adjusted 
*Carryover as of end of penod. 

U.S. Department of Commerce, Bureau of Economic Analysis 76-3-7 
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Table 2.-Business Sales: Annual 

[Percent change] 

1974 

Manufacturing______________ 14.5 

Durablegoods'----------- 10.1 

Primarymetals _________ 28.2 
Electrical machinery____ 5. 1 
Machinery, except elec-

tricaL ________________ 18.0 
Transportation equip-

ment. _________________ -3.3 
Stone, clay, and glass. 7. 0 

Nondurablegoods'------ 19.6 

Food including bever-
age____________________ 16.2 

Textiles_________________ 8.4 
Paper.__________________ 22.8 
Chemicals ______________ 21.4 
Petroleum_ _ _ _ _ 58. 7 
Rubber..______ 14. 3 

Trade______________ 13,5 

Wholesale__________ 22.8 
RetaiL_________________ 6.8 

Public Utilities_________ 20.2 

1975 

6. 2 1.1 

4,9 -2.8 

6.4 -17.1 
5. 6 -3 .. 5 

7. 2 3. 4 

.4 1.3 
8.5 -1.6 

7. 6 5. 4 

6. 7 6. 0 
-2.\J -.5 

8.7 1.4 
13.8 5.6 
9. 9 13.7 
.5. 2 2. 0 

5. 7 3.8 

5. 7 -2.1 
5. 6 8. 6 

16.6 22.7 

1976 

11.7 

12.5 

16.8 
10.4 

7. 5 

15.8 
11. 1 

10.8 

6.9 
10.8 
17.2 
16.4 
10.6 
13.6 

8.8 

8.8 
8.8 

15.1 

I. Expectations for 1975 are based on the survey conducted 
in late January and February 1975. 

2. Includes industries not shown separately. 
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Iron and steel and stone-clay-glass 
offset small decreases in most other 
industries. Nondurable goods declined 
2Yz percent: decreases in food-beverage, 
chemicals, petroleum, and rubber were 
only partially offset by increases in 
textiles and paper. 

Manufacturing investment in 1976 
is expected to total $51.8 billion, 8 
percent more than last year. Nondura
bles plan to increase spending 11 per
cent and durable goods, 5 percent. The 
largest increases are planned by food
beverage (20 percent), motor vehicles 
( 17 percent), and textiles ( 15 percent). 
Increases ranging from 10 to 13 percent 
are planned by paper, petroleum, 
rubber, stone-clay-glass, and nonelec
trical machinery. The increase for 
petroleum is primarily for extractive 
activities, including exploration (table 
3). Sizable declines are planned by 
aircraft (13 percent) and iron and steel 
(9 percent). 

March 1976 

Table 3.-Petroleum Industry Expenditures 
for New Plant and Equipment by Function 

Actual Ex-
pected 

______ Percent 

1974 1975 19761 197.'>-76 I 
change 

Billions of dollars 

TotaL ___________________ 8.00 10.51 11.63 10.6 

Production. ___________________ 3.90 5.08 5.95 17.3 
Transportation. __ . _... . 45 . 83 . 83 -. 5 

Refining and petrochemicals___ 2. 22 2. 89 3. 07 6. 2 
Marketing ___ ----------------- .50 .54 .46 -13.2 

Other..________________________ .94 1.18 1.31 11.6 

I. 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 1976 were expected to be $13.07 billion; 
the net effect of the adjustment was to lower the total by 
$1.44 billion. 

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

The investment increase is centered 
in the first half of the year. Spending 
will increase 7 percent in the first 
quarter and 2% percent in the second. 
Planned spending in the second half of 
1976 is 4 percent above the first half 

Table 4.-Starts and Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities 

[Billions of dollars] 

Starts 1 Carryover z 

Annual 1074 1975 1974 1975 

Manufacturing 3 ____ _ 

Durable goods 3 ____ . 

~n aa &u ~- ~n ~~ ~· ~u ~w ~u ~M au a~ ~~ ~~ •~ an aw ~· 

an ~M an LOO LW L~ ~u ~% ~u ~n ~M ~~ ~u ~u au au ~u ~M ~n 

Primarymetals__________ 5.00 8.20 5.02 I.R4 1.79 
Electrical machinery__________________ 3.32 2. 72 1.85 . 71 . 70 
Machinery, except electr'caL. 3. i1 5.14 4. 62 1. z,l 1.16 
Transportation equipment'_ 3. 86 3. 32 2. 23 . 82 1. 21 
Stone, clay, and glass.__ I. 81 I. 48 1. 22 . 36 . 40 

Nondurable goods a ___________ _ 

1.55 3.02 
. .57 . 75 

1. 22 1.52 
. 76 . 52 
.46 . 26 

1. tl7 
.51 
1.1~ 
. 49 
. 28 

Food including beverage ______ _ a11 aM au r.m .n .n .67 .6\J 
Textiles.___ _ __________________ _ .W .71 .W .D .ffi .M . 13 . 14 Paper ____________________________ _ ~w aoo aw .n .% -~ .53 1.48 
Chemicals ... _____________________ _ 6.65 7.36 7.05 1.74 1.61 1.96 2.04 1.52 
Petroleum. _________________ .. __ ~00 ~W ~M 200 2M 2M 2.18 3. 21 

LOS 
.38 

1.31 
.64 
. 2.5 

. 66 

.18 

.62 
2. 2!l 
3. 76 

1.03 
.44 
. 9!) 
.63 
.34 

l.U ~~ LU LW ~- a~ ~N ~W .53 2~ 2m 1.~ r.w r.n 1.~ r.w 
1.14 1.1'\8 1. 79 1.89 2.00 2.14 2.28 2.17 
. 48 3. 2.1 3. 44 3. 27 2. R7 2. 57 2. 36 2. 18 
.M l.W l.W l.W l.W l.U t.m I.M 

1.00 .96 2.32 
.20 .19 .38 
.50 .80 1. 76 

I. 51 I. 73 5. 5! 
2. 54 3. 34 6. 08 

2.44 
.36 

2.10 
5. 82 
6.89 

2. 36 2. 14 
.31 . 24 

2.27 1.98 
6. 30 6. 6'; 
7.24 6.85 

2.08 
.23 

2.81 
6. 76 
7. 87 

l.UZ 
. 25 

2. 74 
7. 42 
8. 97 

2.08 
. 28 

2.53 
7. 41 
8. 86 

6.!!6 
I. 34 
2.11 
1.36 
.H6 

2.19 
.28 

2.43 
7. 46 
9. 19 

Publicutilities _____________________________ 38,13 45,74 34,50 16.33 11,95 9,78 7,68 12,31 6,28 10,34 5,57 73,U 79.89 84,47 86.47 94,36 95.70 100,97 100,84 

Adjusted for seasonal variation 

Manufacturing 3 __________ _ 11.85 14.20 13.56 12.89 12. 12 12.80 11.29 12. 16 33.07 35.94 37.74 38.61 38.46 39.06 38.51 38.96 

Durable goods 3 ________ _ 5,70 6,73 6,58 6,71 4,89 4,69 4,74 4,41 15,92 17.03 17,84 18,73 17.90 16,94 16.43 15.57 

Primary metals___________ _ _____________ _ 
Electrical machinery ________________________ _ 
Machinery, except electricaL _______________ _ 
Transportation equipment'----------- _______ _ 
Stone, clay, and glass ____________________________ _ 

1.52 
. 70 

1.32 
. 82 
.30 

1. 97 
. 76 

1.18 
1.21 
. 38 

1.57 3.00 
.66 .60 

1.36 1. 28 
. 72 . 55 
. 46 . 31 

1.42 
.54 

1. 25 
. 49 
.28 

1.18 
.w 

1.32 
. 62 
.22 

1.13 
.51 

1.13 
. 61 
.32 

1. 23 5. 42 6. 21 6. 54 8. 18 8. 14 
.40 2.06 2.03 1.90 1.85 1.74 
.96 1.63 1.77 1.97 2.01 2.08 
. 52 3. 23 3. 44 3. 23 2. 93 2. 55 
. 38 1. 16 I. 19 1. 26 I. 21 I. 16 

7. 71 7. 42 
1. 56 1.52 
2.24 2.U 
2. 34 2. 14 
1.00 .99 

7. 17 
1. 37 
2.15 
1. 91 
1.00 

Nondurable goods 3 ________ _ 6.16 7.47 6.98 6,18 7,23 8,11 6,55 7.76 17.15 18,91 19,90 19,88 20,56 22,12 22.08 23.40 

Food including beverage __________________ _ 
Textiles. ___________________________ _ 
Paper._____ _ _____________ _ 

. 93 . 61 

. 15 . 17 
1.00 .93 

.72 

.15 

.42 
Chemicals______ .. 
Petroleum ________________ ------------ ------- _____________ _ 

1.00 
. 22 
.70 

1.50 
2.00 

L 71 2. 01 
2.861 ~.53' 

14.57 14,29 

2. 23 
2. 01 

Public utilities _______________ _ 10,42 6,85 

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

2. Carryover refers to expenditures yet to be incurred on plant and equipment projects 
already underway at end of period. 

. 78 

.10 
1.41 
1. 21 
3.20 

.65 

. 17 

. 66 
2. 44 
3. 67 

.88 

. 21 

. 65 
1.48 
2. 77 

I. 05 2. 3.5 2. 50 
.23 .39 .34 
.73 1.68 2.06 

1. 88 5. 38 5. 7R 
3. 33 5. 90 6. 77 

2. 27 2. 14 2. 10 1.95 2.00 
. 31 . 27 . 22 . 24 . 27 

2. 35 2. 04 2. 69 2. 67 2. 60 
6. 22 6. 98 6. 61 7. 4! 7. 31 
7.32 7.13 7. 74 8. 70 8. 84 

5.34 9.19 14,82 5. 84 69.23 78.55 87.81 89.42 89.69 94.00 103.88 

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

NOTE.-Details may not add to totals because of rounding. 

2. 24 
. 31 

2.55 
7. 72 
9.59 

104,50 
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CHART 8 

Manufacturers' Evaluation of Plant and 
Equipment Facilities* 

Percent of Capital Assets Held by Respondents Reporting-

60 MORE CAPACITY NEEDED 

7° CAPACITY ADEQUATE 

2° CAPACITY EXCEEDS NEEDS 

10 

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

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

Strong increases in the first half are 
scheduled by motor vehicles, machin
ery, and food-beverage and in the 
second half, by rubber, aircraft, and 
motor vehicles. 

Manufacturing projects started in 
the fourth quarter of 1975 totaled $12.2 
billion, an 8 percent increase from the 
$11.3 billion in the third quarter (table 
4 and chart 7). Starts by nondurables 
rose 18 percent; durables declined 7 
percent. In nondurables, petroleum, 
chemicals, and food-beverage reported 
large increases. 

The value of projects started ex
ceeded spending in the fourth quarter; 
consequently, there was an increase in 
carryover-the amount still to be spent 
on projects already underway. Season
ally adjusted carryover at the end of 
December totaled $39 billion, $0.5 bil
lion higher than at the end of 
September. 

Manufacturers' evaluation of the 
adequacy of their facilities (in light 
of prospective sales over the next 12 

203-2l1 ()- 7fi - ,'') 

SURVEY OF CURRENT BUSINESS 

months) changed only slightly (table 
5 and chart 8). Companies owning 35 
percent of total fixed assets reported a 
need for more facilities as of December 
31, compared with 34 percent as of 
September 30. The increase was in 
nondurables. Facilities viewed as "about 
adequate" represented 53 percent of 
fixed assets as of December 31, com
pared with 51 percent as of September 
30; facilities viewed as exceeding needs 
represented 12 percent, a decline of 3 
points. 

Capacity utilization 

The utilization of manufacturing 
capacity remained at 79 percent in 
December, the same as in September 
(table 6 and chart 9). 3 The rate had 
risen 4 points from June to September, 
but is 7 points below the peak of 86 
percent in 1973. 

3. The survey asks manufacturers to report actual and pre
ferred rates of capacity utilization for the last month of each 
quarter. Utilization rates for industry and asset-size groups 
are weighte.d averages of individual company rates. See. "The 
Utilization of Manufactming Capacity, 1965-73," SURVEY OF 

CuRRENT BURINEss, July 1974. pp. 47-57. 
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CHART 9 

Manufacturers' Capacity Utilization 
Rates by Major Industry Groups 

Percent 
92 
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84 
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72 
1969 70 71 72 73 

Seasonally Adjusted 

U.S. Department of Commerce, Bureau of Economic Analys1s 

74 75 

Table 5.-Manufacturers' Evaluation of Their Plant and Equipment Facilities 

[Percent distribution of gross capital assets]I 

More plant and equipment needed: 

All manufacturing __ _ 

Durable goods 2 __________________________________________ _ 
Primary metals ________________________________ _ 
Metal fabricators'----- ______________________ _ 

Nondurable goods'- ____________________________________ _ 
Food including beverage______ _ ______________ _ 
Che,micals ___________________ _ 
PetroleunL _________________________ _ 

About adequate: 

All manufacturing __ 

Durable goods 2 __________ _ 
Primary n1etals _______________ _ 
Metal fabricators'- __________________________ _ 

Nondurable goods 2 __________________________ _ 

Food including beverage ____________________ _ 
Chemicals________________________ _ ____________ _ 
Petroleum ____________________________________________ _ 

Existing plant and equipment exceeds needs: 

All manufacturing ___________ _ 

Durable goods 2 ____________________________ _ 
Primary metals ________________________________ _ 
Metal fabricators'-------- ___________ _ 

Nondurable goods 2 ____________________________ _ 
Food including beverage _______________________________ _ 
Chemicals _________________________________________ --- __ 
Petroleum_ .. ___________________________________________ _ 

1974 

51 

49 
77 
38 

52 
38 
69 
55 

43 

45 
23 
57 

41 
56 
30 
33 

6 

6 
0 
5 

7 
6 
I 

12 

41 

37 
54 
32 

44 
33 
68 
46 

50 

52 
43 
55 

48 
60 
31 
46 

11 
3 

13 

8 
7 
1 
8 

1975 

38 35 34 35 

35 32 32 32 
51 47 48 48 
31 28 28 26 

42 38 35 38 
31 30 28 29 
59 51 51 54 
52 51 43 44 

46 51 51 53 

44 50 48 53 
27 41 35 36 
51 53 52 62 

47 52 55 53 
62 62 61 62 
33 45 45 40 
39 40 48 47 

16 14 15 12 

21 18 20 15 
22 12 17 16 
18 19 20 12 

11 10 10 \I 
7 8 11 9 
8 4 4 6 
9 \1 9 9 

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

2. Includes industries not shown separately. 
3. Includes machinery, transportation equipment, and fabricated metals industries. 
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Although the overall rate was un
changed from September to December, 
sizable offsetting changes occurred 
among individual industries. Most dur
ables industries reported decreases in 
December; most nondurables reported 
Increases. 

Motor vehicles declined 6 points, to 
87 percent in December, as producers 
held output down to keep inventories 
in balance; a 13 point rise had occurred 
from June to September. Primary 
metals declined 5 points, to 69 percent, 
the same as in June. Nonelectrical 
machinery declined 3 points and stone
clay-glass, 2 points. Electrical machin
ery increased 2 points, to 75 percent. 

In nondurables, paper increased 4 
points, to 85 percent; this followed a 
5 point increase from June to Septem-

SURVEY OF CURRENT BUSINESS 

her. The paper industry was among 
those most affected by inventory liq
uidation early in the year. Rubber and 
chemicals reported increases of :3 points 
in their December rates. Textiles re
ported a 2 point increase, and food
beverage, a 1 point decline. The rate 
for petroleum remained at 91 percent. 

Large firms (assets of $100 million 
and over) reported a utilization rate of 
80 percent, unchanged from September. 
The rate for medium-sized firms de
clined 1 point, to 76 percent, and that 
for small firms rose 1 point, to 74 
percent. The rate for primary-processed 
goods industries in December was 78 
percent, the same as in September, and 
for advanced-processed goods, 79 per
cent, also unchanged. 

March 1976 

Nonmanufacturing Programs 

Capital spending by nonmanufactur
ing industries rose slightly-0.3 per
cent-in the fourth quarter, to a 
seasonally adjusted annual rate of $65 
billion. In the October-November quar
terly survey, these industries had 
planned an overall increase of 3 percent 
from the third to the fourth quarter. 
The downward revision in fourth quar
ter programs was chiefly in public 
utilities and communications. Spending 
plans call for an increase of 5}~ percent 
in the first quarter and a decline of 
one-half of 1 percent in the second; a 
rate of $68.3 billion is planned for the 
second half of the year, about the same 
as in the first half. 

For the full year 1976, spending by 

Table 6.-Manufacturers Capacity Utilization Rates: Operating Rates and Ratios of Operating to Preferred Rates 

(Seasonally adju•ted) 

Operating rates (percent) Ratios of operating to preferred rates 

Industry and asset size 

All manufacturers _____ _ 

Asset size: 

$100.0 million and over_ ______ _ 
$10.0 to $99.9 million ______ _ 
Under $10.0 million _______ _ 

Durable goods 1 ________________________ _ 

Asset size: 

$100.0 million and over_ ______________ _ 
$10.0 to $99.9 million_ 
Under $10.0 million ____ _ 

Primary metals _____________________________ _ 
Elect rica! machinery _________ _ 
Machinery, except electricaL 

Transportation equipment'- _______________ __ 
Motor vehicles_________ __ ________ __ 
Aircraft. ________________ _ 

Stone, clay, and glass ___ _ 

Nondurable goods '---- _ 

Asset size: 

$100.0 million an<l over ___ _ 
$10.0 to $99.9 million __ 
Under $10.0million ___________________ _ 

Food including beverage __________ _ 
Textiles. _________ _ 

Paper_ ______ _ 
Chemicals ________ _ 

Petroleum ____ _ 
Rubber_ ___ _ 

Primary-processed goods 4 ____ ________________ _ 

Advanced -processed goods s ____ _ 

84 

86 
83 
80 

83 

85 
82 
78 

89 
84 
89 

77 
83 
71 

84 

86 

88 
83 
82 

82 
87 

93 
85 

86 
89 

87 

83 

84 

87 
83 
79 

84 

85 
83 
77 

00 
85 
88 

80 
87 
69 

81 

85 

88 
82 
80 

81 
87 

93 
86 

92 
88 
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72 

87 
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75 
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!. Also includes producers oflumber, furniture, fabricated metals, instruments, and ord-
nance and miscellanMus manufactures. 

2. Also includes producers of other transportation equipment. 
3. Also includes producers of tobacco, apparel, printing and publishing, and leather. 
4. Includes producersoflumber; stone, clay, and glass; primary metals; fabricated metals; 

textiles; paper; chemicals (at Y2 weight); petroleum; and rubber. 
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5. Includes producers of furniture, electrical machinery, machinery except electrical, 
motor vehicles, aircraft, other transportation equipment, instruments, ordnance and 
miscellaneous manufactures, food including beverage, tobacco, apparel, printing and pub
lishing, chemicals (at Y2 weight), and leather. 
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nonmanufacturing is expected to total 
$68.2 billion, 5 percent more than last 
year. Electric and gas utilities expect 
strong increases, 16 percent and 14 
percent, respectively. Last year, electric 
utilities declined 3}6 percent and gas 
increased 7 percent. The resumption 
of rapid investment expansion by utili
ties this year partly reflects the marked 
improvement in 1975 earnings; in
creased demand for power and fuel cost 
adjustments were chiefly responsible 
for improved earnings last year. Ac
cording to Electrical World magazine, 

SURVEY OF CURRENT BUSINESS 

most of the increase in electric utility 
spending this year will be for new gen
erating facilities; almost 68 percent of 
their planned 1976 spending is slated 
for such facilities. Starts of new projects 
by public utilities totaled $5.8 billion 
in the fourth quarter, less than the 
record $14.8 billion in the third, when 
several major projects were initiated. 
Starts in 197 5 were almost $35 billion, 
and carryover totaled a record $104.5, 
billion at the end of December. 

Spending increases this year are 
planned by communications (6 percent), 

19 

commercial (3 percent), and mining (2 
percent). Decreases are planned by the 
transportation industries: airlines (28 
percent), railroads (18 percent), and 
"other transportation" (11 percent). 
Most transportation industries experi
enced reduced earnings last year as a 
result of higher fuel costs and reduced 
freight and passenger traffic. 

The spending increases by public 
utilities, communications, and com
mercial are centered in the first half of 
the year; spending by railroads and 
mining will be stronger in the second 
half than in the first. 

Table 7.-Expenditures for New Plant and Equipment by U.S. Business I 

!Billions of dollars] 
------------------.--------------,------------------------------------------,-----------------------------------------

Annual Quarterly, unadjusted Quarterly, seasonally adju•ted annual rates 

1974 1975 1976 1974 1975 1976 

1974 1975 

All industries._ -112.40 112.78 120.06, 28.23 31.92 25.82 28.43 27.79 30.74 26.56 30.19 63.30 113.99 116.22 114.57 112.46 112.16 111.80 118.70 119.62 120.99 

Manufacturing __ _ 

Durable l(oods __ _ 

46.01 47.95 51.85 

22.62 21.84 22.93 

Primary metals'--____ 4. 95 
Blast furnaces. steel 

works______ _ _ _ _ _ _ _ _ 2. 12 
Non ferrous metalo. _ _ _ _ 2. 33 

Electrical machinery____ 2. 97 
Machinery, except elec-

tricaL_______ ______ 4.42 

Transportation equip
ment'_ _ _ _ _ _ _ _ _ _. _ _ 3. 7.; 

Motor vehicles._ _ _ _ 2. 70 
Aircraft<____ .80 

Stone, clay, and glass.__ I. 44 
Other durables '_ _ _ _ _ _ 5. 10 

5. 99 5. 73 

3. 03 2. 75 
2. 28 2. 18 

2.31 2.53 

4. 50 5. 09 

3. 24 3. 43 
2.06 2.41 
. 92 .80 

1.42 1.60 
4.38 4.55 

11.62 

5.65 

I. 24 

. 51 

. 60 

. 76 

I. 12 

.94 

.65 

. 22 

.36 
1.24 

13.63 

6.64 

1.64 

• 7R 
. 71 

.81 

1. 42 

.93 

. 62 

.23 

.40 
I. 45 

10.8-1 

5.10 

1.32 

.60 

.54 

.54 

1.03 

. 79 

.53 

.20 

.31 
1.11 

12.15 

5.59 

1.57 

. 76 

.65 

.56 

1.16 

. 8.5 

.53 

. 26 

.37 
1.08 

11.67 

5.16 

1.42 

. 71 

. 52 

. 54 

1.10 

'81 
.50 
.23 

.31 

. 98 

13.30 

5. 99 

1.68 

. 93 

.56 

.67 

I. 21 

.80 

.51 

. 23 

. 43 
I. 21 

11.05 12.84 27.95 47.04 48.08 49.05 48.78 47.39 46.82 50.24 51.45 52.71 

4. 94 

I. 23 

. 56 

.47 

.53 

1.08 

-76 
-53 
. 18 

.34 
1.00 

5. 65 12.34 

I. 44 

.68 

.5.5 

.62 

1.28 

.80 

. 57 
- 18 

.40 
1.12 

3.07 

1.50 
I. 16 

I. 38 

2. 72 

I. 87 
1.32 
. 44 

.86 
2. 43 

23.08 23.28 22.86 22.59 21.01 

4. 96 

2.06 
2.40 

3.13 

4.62 

3. 73 
2. 58 

.86 

1.52 
5.12 

5. 76 

2. 60 
2 .. 53 

2.64 

4. 95 

3.39 
2. 24 
.84 

1.44 
5.10 

5.82 

2. 78 
2.29 

2.61 

4. 74 

3. 46 
2.37 
.84 

I. 34 
4.89 

6. 45 

3.03 
2. 78 

2. 29 

4.60 

3.36 
2.04 
I. 0\l 

I. 51 
4.40 

5.68 

3.00 
2.07 

2.22 

4.53 

3. 23 
2.00 
• 8\J 

I. 31 
4.05 

21.07 

5. 89 

3.16 
2.03 

2.20 

4. 22 

2. 99 
1.90 
. 87 

I. 51 
4.25 

22.32 22.74 

5.60 

2. 72 
Ul7 

2. 57 

4. 96 

3.33 
2. 38 
. 75 

I. 47 
4.39 

5.85 

2. 74 
2.33 

2.51 

5.08 

3. 13 
2.20 

. 76 

1.62 
4.54 

23.30 

5. 75 

2. 77 
2.20 

2.52 

5.14 

3.62 
2. 53 
.85 

1.66 
4. 61 

Nondurablegoods _________ 23.39 26.11 28.92 5.96 6.99 5.74 6.55 6.51 7.30 6,12 7.19 15.61 2.1.96 24.80 26.20 26.19 26.38 25.75 27.92 28.72 29.4 

Food including bev-
erage ____________ . _ _ _ 3. 25 3. 26 3. 92 

Textiles.. ____ _ __ .84 . 66 . 76 
Paper. __ ______ 2.58 2. 95 3. 33 
Chemicals_____ _ _ _ _ _ 5. 69 6. 25 6. 67 

Pet ro1eum ___ _ 
Rubber ________________ _ 
Other nondurables •----

Nonmanufaduring_ _ _ __ 

Mining ___ _ 

Railroad __ _ 

8. 00 10.51 
L 47 1. 00 
1.55 1.48 

3.18 

2. 54 

3. 79 

2.55 

11.63 
1. 12 
1.49 

3.88 

2.08 

Air transportation._____ 2. 00 I. 84 L 33 

Other transportation. _ _ 2. 12 3. 18 2. 82 

Public utilities. __ _ 
Electric. ___________ _ 
Gas and other __ _ 

Communieation __ 

20. 55 20. 14 23. 24 
17.63 17.00 19.67 
2. !l2 3. 14 3. 57 

13.96 

Commercial anfl other 1 _ 22. 05 

12.74 13.56 

20.60 21.30 

. 85 

.20 

.66 
1.48 

2.03 
. 36 
.40 

.80 

.64 

. 43 

.58 

5.20 
4.42 

. 78 

3. 39 

5. 57 

.8\l 

.20 

. 83 
1.69 

2.57 
.au 
. 43 

.91 

. 78 

. 48 

. 71 

5.67 
4.80 

. 87 

3. 78 

.5.97 

. 74 

.15 

.65 
1.42 

2.19 
.26 
.33 

.91 

.59 

.44 

.62 

4.42 
3. 84 
. 58 

3.11 

4.88 

.82 

.15 

.69 
1.63 

2.66 
. 25 
. 35 

'97 

. 71 

. 47 

. 77 

4. 94 
4. 1.5 
. 79 

3. 22 

.5. 1!) 

.84 

.17 

.71 
1. 52 

2.65 
.24 
. 37 

. 94 

. 62 

.50 

.85 

5.07 
4.16 
.91 

3.14 

5.00 

1. Excludes agricultural business; real estate operators; medical, legal, educational, and 
cultural services; and nonprofit organizations. 

2. Estimates are based on expected capital expenditures reported by business in late 
January and February 1976. The estimates for the first quarter, second quarter, and second 
half of 1976 have been corrected for systematic biases. The adjustment procedures are 
described in the February 1970 issue of the SURVEY OF CURRENT BUSINESS. Before such 
a~justments, 1976 exp~nditures were expected to be $122.89 billion for all industries, $54.87 
btlhon for manufacturmg and $68.02 billion for nonmanufacturing. 
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1, 68 

3.02 
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.43 
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5. 70 
4. 8S 
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-85 
.20 
.69 

1.42 

2. 40 
. 22 
.35 

.89 

.49 

. 3.5 

. 67 

5.07 
4.41 
. 65 

1.02 
. 21 
. 81 

1.66 

2.05 
. 36 

1.83 
3.59 

3. 34 
.81 

2.55 
6. 26 

3.41 3.32 3.1\J 
. 76 . 63 . 59 

2. 92 3. 00 2. 75 
5. 90 6. 29 6. 46 

3. 33 3. 21 
. 70 . 74 

2. R6 3. 15 
6. 40 5. 89 

3. 78 
.80 

3.19 
6.31 

3. 97 
. 81 

3.25 
6. 56 

3.95 
. 72 

3.42 
6. 87 

2.8.'\ 
.28 
.37 

6.39 
.63 
. 77 

7. 94 
1.43 
1.63 

8. 78 10.38 10. 79 10. 56 10. 32 1 L 36 11.55 
L 13 
I 44 

11.76 
L 19 
1. 50 

1. 45 L 11 1. 04 . 98 . 8!l . 94 
1. 58 L 46 1. 36 1. 54 1. 5.'i 1. f-4 

. 97 

. 51 

2.02 

1.08 

3. 27 

2.68 

3 . .56 

3.0-5 

3. 76 

2.39 

3.78 

2. 70 

3.82 

2. 75 

3. 82 

2. 39 

3. 70 

2.04 

3. 78 

1.96 

4.02 

2.20 

.E .W 1.84 1.~ ~09 1.60 ~g 1.65 1.64 l.M l.W 

. 82 I. 33 2. 16 2. 71 2. 82 2. 75 2. 99 3. S6 3. 49 3. 11 2. 46 

5. 86 12. 31 20. 16 20. 93 20. 82 19 . .'i2 
~m m~ 11.~ 11.~ 17.03 mM 
.86 2.06 2.68 3.17 3.25 3.11 

19.79 
16.58 
3. 21 

20.91 
17.92 
3.00 

23.21 23.17 23.2 
1?. 58 1\J. 81 19. 64 
3. 64 3. 36 3. 63 

3. 26 } 
8.04 

5.52 
8. 7\l {

14. 01 14. 04 13. 36 12. 50 12. 95 12. 22 } 
~W ME M~ 

n84 n04 m~ msa mM m44 
3-1.12 

3. Includes data not shown separately. 
4. Includes guided missiles and space vehicles. . 
5. Includes fabricated metal, lumber, furniture, instruments, and ordnance and miscella-

neous except guided missiles and space vehicles. 
6. lncludes apparel, tobacco, leather and printing-publishing. 
7. Includes trade, service, construction, finance, and insurance. 

NoTE.-Detail may not add to totals because of rounding. 



Capital Expenditures by Majority-Owned 
Foreign Affiliates of U.S. Companies: 
1975 and 1976 and 1966-76 Trends 

1 

THIS article presents and analyzes 
estimates of capital expenditures pro
jected by majority-owned foreign affili
ates of U.S. companies for 1975 and 
1976.2 It also examines the geographical 
and industrial trends in affiliates' ex
penditures over the l&st decade. 

Projections for 1975 and 1976 

of an abatement in the inflation of 
capital goods prices, no inference about 
real investment plans can be made 
from these survey results. 

In both 1975 and 1976, expenditures 
in developing countries show larger 
percentage increases than those in 
developed countries. For 1975, an 18 
percent increase is indicated in develop
ing countries, compared with 1 percent 
in developed countries; for 1976, the 
corresponding figures are 4 percent and 
2 percent. The increases are accounted 

Capital Expenditures by Majority-Owned 
Foreign Affiliates of U.S. Companies 

BY OBIE G. WHICHARD 

for by a small number of countries and 
industries. For example, the 1976 rise 
is concentrated in Canada; spending 
by non-Canadian affiliates declines 1 
percent. 

Manufacturing 

Manufacturing affiliates plan to in
crease expenditures 3 percent in 1976, 
to $11.5 billion, compared with a 5 
percent decrease in 1975. Increases 
occur in all manufacturing industries 
except paper, rubber, and transporta-

CHART 10 

Capital expenditures are expected to 
increase 2 percent, to $27.1 billion, in 
1976. There was an increase of 3 percent 
in 197 5 (table 1). These estimates are 
not adjusted for price change; if they 
were, they would show decreased real 
spending in both years. Billion $ 

40 
(Ratio scale) Billion$ 

40 
These increases are lower than those 

based on the survey taken last June. 
In that survey, increases of 12 percent 
for 1976 and 4 percent for 1975 were 
projected. The sharp downward revision 
for 1976 is widely dispersed among 
countries and industries. This suggests 
that worldwide economic recovery is 
expected to be slower, and excess 
capacity larger, than was anticipated 
earlier. To the extent that these expecta
tions about recovery entail expectations 

NoTE.-The estimates for 1975 and 1976 
were p1epared by John A. Munz and Juris E. 
Abolins. Computer programing for the section 
on trends in expenditures was done bv 
Michael J. Liliestedt and Ronald E. Reed. . 

I. "Capital expenditures" previously were referred to as 
"property, plant, and equipment expenditures." They 
represent gross outlays charged to capital accounts to acquire., 
add to, or improve real property, plant, and equipment. 
Sales or other dispositions of fixed assets are not netted 
against these outlays. 

2. These are universe estimates based on BEA's latest 
semiannual sample survey, taken in December 1975, covering 
approximately 325 U.S. direct investors and their 4 600 
majority-owned foreign affiliates. See the December l973 
SURVEY OF CURRENT BUSINESS for a description of the 
methodology used in preparing these estimates. 
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tion equipment. A particularly large 
rise is planned in nonelectrical ma
chinery, where spending is up 12 per
cent, to $3.1 billion. Much of the rise 
1s accounted for by computer 
manufacturing. 3 

Chemical affiliates increase spending 
5 percent, to $2.7 billion, compared 
with 22 percent last year. The 1976 
increase is concentrated in Canada and 
the United Kingdom, and is largely for 
new plants. In many other countries
particularly Germany, Spain, and 
Japan-spending decreases. The de
crease in Japan is largely the result of 
postponement of a major plant con-

3. Capital expenditures by computer manufacturing af
filiates include the cost of computers they produce and lease 
to other firms. 

SURVEY OF CURRENT BUSINESS 

struction project because of a delay in 
obtaining government approval. 

Spending in transportation equip
ment decreases 14 percent, to $1.1 
billion, following a 19 percent decrease 
in 1975. Both decreases reflect the 
worldwide slump in automobile sales. 
The 1976 decreases are especially large 
in Germany and the United Kingdom. 

Petroleum 

Spending by petroleum affiliates de
clines 3 percent, to $9.6 billion, com
pared with a 16 percent increase in 
197 5. Although the decline is widely 
dispersed, there are substantial in
creases in Norway and "other" Middle 
East. Spending in Norway increases 85 

21 

percent, to $0.4 billion, following a 
35 percent increase last year. The in
creases are largely for exploration and 
development in the North Sea area. 
Spending in the United Kingdom, also 
largely for North Sea exploration and 
development, more than doubled, to 
$1.8 billion in 1975, and remains at 
about that level in 1976. 

Expenditures in "other" Middle East 
rise 25 percent, to $2 billion, following 
a 61 percent rise in 1975. Most of the 
increase is accounted for by a large 
Saudi Arabian affiliate, and is for the 
construction of downstream and sup
port facilities-including pipelines, ship
ping terminals, and storage facilities
and for a natural gas collection and 
distribution network. 

Table I.-Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, Actual and Projected 

Percent change Billions of dollars 

Current Prior Current Prior 
Actual projection for:! projection for:' Actual projection for:' projection for:' 

1971 11972 11973 11974 1975 1976 1975 1976 1970 1971 1972 1973 1974 1975 1976 1975 1 1976 

TotaL __________________________________ _ 16 

By industry 

Mining and smelting____________________ 33 
Petroleum_______________________________ 27 

Manufacturing_------------------------- 8 

Food products.________________________ 1 
Paper and allied products______________ 82 
Chemicals and allied products_________ 4 

Rubber products.--------------------- 7 
Primary and fabricated metals_________ -12 
Machinery, except electricaL_--------- 12 

Electrical machinery___________________ 6 
Transportation equipment_____________ -8 
Other manfacturing_____________ ____ ___ 23 

Trade____________________________________ -1 
Other industries.________________________ 18 

By area 

Developed countries ____________________ _ 

Canada _______________________________ _ 

Europe _______________________________ _ 
United Kingdom.------------------
European Economic Community(6)'-
0ther Europe _______________________ _ 

Japan _________________________________ _ 
Australia, New Zealand, and South 

Africa _______________________________ _ 

Developing countries. __________ ---------

18 

15 

18 
7 

22 
26 

38 

10 

Latin America__ ____ ___________ -I 
Other Africa.__________________________ -19 
Middle East___________________________ 49 
Other Asia and Pacific_________________ 32 

International and unallocated____________ 41 

Addendum: 

2 

-31 
3 

3 

19 
-18 

I 

64 
-I 

5 

3 
-1 

I 

44 
4 

0 

I 
2 
0 
6 

-7 

-6 

9 

1 
-13 
106 
-3 

8 

European Economic Community(9)'--- _______________ _ 

24 

4 
27 

28 

30 
2 
9 

-4 
33 
39 

42 
33 
26 

19 
15 

20 

21 

22 
43 
14 
21 

10 

17 

19 
9 

36 
-I 

93 

22 

25 

-2 
29 

27 

26 
41 
57 

·" I 
18 

22 
29 
32 

22 
22 

25 

31 

23 
15 
24 
37 

27 

17 

37 

30 
39 
30 
64 

3 

21 

3 

3 
16 

-5 

-3 
-20 

22 

22 
-9 

-10 

-17 
-19 
-8 

-16 
18 

-10 

9 
45 
-7 

5 

-10 

-2 

18 

2 

-13 
-3 

3 

I 
-11 

5 

-19 
1l 
12 

3 
-14 

12 

21 
3 

2 

13 

-3 
-I 

-11 
20 

-11 

4 

1 -1 
30 -24 
59 20 
12 8 

-22 -12 

9 -4 

L Based on results of the survey taken in December 1975. 
2. Based on results of the survey taken in June 1975, as published in the September 1975 

SURVEY OF CuRRENT BusiNEss; no adjustments have been made to reflect information 
received after the publication. 
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1.2 
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. 7 
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1.0 
. 5 

1.0 
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16.3 

1.5 
5.0 

7.0 

.4 

.6 
1.2 

.2 

.6 
1.8 

.6 

.9 

. 7 

1.0 
1.7 

1.1 
5.2 

7.2 

.4 

.5 
1.2 

.3 

.6 
1.9 

.6 

.9 

. 7 

1.4 
1.8 

1.1 1.1 
6.6 8.5 

9. 2 11.7 

. 6 . 7 

.6 .9 
1.4 2.1 

.3 .3 

.8 .8 
2.6 3.1 

. 9 1.1 
1. 2 1. 6 

. 8 1.1 

I. 7 2.1 
2.0 2.5 

1.1 1.0 1.2 
9. 8 9. 6 9. 4 

11. I 11. 5 11. 4 

. 7 . 7 . 7 

. 7 .6 . 7 
2.6 2.7 2.7 

.4 .3 .3 

. 7 . 8 .8 
2. 8 3. I 2. 8 

. 9 .9 1.0 
1.3 1.1 1.3 
1.0 1.1 1.0 

1.7 2.1 2.3 
2.9 3.0 2.7 

14 10.1 ~8 ~8 U2 ~7 ~9 18.3 18.1 

10 

11 
14 
8 

13 

97 

8 

20 

15 
-36 

46 
22 

-35 

3.0 

5. 7 
1.5 
3.5 

. 7 

.5 

.9 

3.3 

2.0 
.5 
.2 
-6 

.7 

3.4 

6. 7 
1.6 
4.2 

. 9 

. 7 

1.0 

3.5 

1.9 
. 4 
.3 
.8 

1.0 

3.5 

6.8 
1.7 
4.2 
1.0 

.6 

• 9 

3.8 

2.0 
.4 
. 7 
. 7 

1.1 

1l -------- -------- --------

4. 2 5.5 5.0 

8. 3 10. 3 11. I 
2.4 2. 7 3.9 
4.8 5. 9 5.5 
1.2 1.6 1.7 

.6 .8 . 7 

1.0 1.2 1.2 

4.4 

2.3 
.4 

1.0 
.7 

2.1 

7.3 

6. 0 

3.0 
.6 

1.2 
1.2 

2.1 

8.8 

7.1 

3.1 
. 7 

2.0 
1.3 

1.7 

9. 7 

5. 6 5.3 

10.8 10.9 
3.9 3. 7 
4. 9 5. 7 
2.0 1.6 

.6 .8 

1.2 1.1 

7.4 

3.0 
.6 

2. 4 
1.4 

1.5 

9. 2 

7. 2 

3.4 
.6 

1.9 
1.4 

1.7 

9.5 

3. Consists of Belgium, France, Germany, Italy, Luxembourg, and the Netherlands. 
4. Consists of EEC (6), United Kingdom, Denmark, and Ireland. 

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

30.4 

1.3 
10.5 

12. 7 

.8 

.6 
3. 2 

.3 

.8 
3. 3 

1.3 
1.3 
1.1 

2.9 
2.9 

20.6 

5.8 

12.1 
4.2 
6.1 
1.8 

1.5 

1.2 

8.6 

3.9 
.4 

2. 7 
1.7 

1.1 

10.6 
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In Venezuela, expenditures cease, due 
to the nationalization of the petroleum 
industry as of December 31, 1975. 
Expectation of this action already 
affected 1975 spending, which was only 
$29 million, compared with $300 million 
in 1974. 

Spending is mixed in other countries 
where affiliates are engaged in explora
tion and development. Small increases 
occur in Canada (3 percent) and 
Indonesia (6 percent). A sharp decline 
occurs in Peru, partly because of un
successful exploration efforts. In Ni-

geria, spending declines 35 percent be
cause of political uncertainties and the 
completion of certain projects in 1975. 

Decreases in spending occur in several 
countries where affiliates are engaged 
primarily in refining and distribution. 
An especially large decrease occurs m 

Table 2A.-Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1974, by Country and Industry 1 

[Millions of dollars] 

Area or conn try t 
All 

indus
tries 

Mining 
and 

smelt
ing 

Petro
leum 

Total 

All countries •. ______________ _ 
Developed countries ________________ _ 

25, 849 1, 079 8, 485 11, 730 
17,688 763 3, 586 10, 132 

Canada _____________ _ 

Europe _____________ _ 

United Kingdom ___________________ _ 
European Economic Community 

(6) _________________________ -----
Belgium and Luxembourg _______ _ 
France. ____________ ---------------
Germany _________________________ _ 
Italy _____________________________ _ 
Netherlands _____________________ _ 

Other Europe ______________________ _ 
Denmark ________________________ _ 
Ireland ___________________________ _ 
Norway ________________ -----------
Spain ____________________________ _ 
Sweden __________________________ _ 
Switzerland ______________________ _ 
Other. _______________________ -----

Japan ________________ -----------------

5,489 

10,250 

2, 723 

5, 940 
732 

1,440 
2,378 

805 
585 

1, 587 
97 
83 

238 
447 
226 
243 
254 

773 

Australia, New Zealand, and South 
Africa_______________________________ 1,175 

424 

9 

(*) 

(*) 

(*) 

(*) 

0 
0 
0 

0 

6 
0 

2 

0 
0 
4 

1,245 

2,040 

784 

915 
146 
ll8 
520 
68 
63 

342 
(D) 
(D) 

177 
63 
35 

7 
25 

(D) 

329 (D) 

2,669 

6,467 

1,639 

4,167 
522 
922 

1,603 
681 
439 

661 
17 
71 
40 

254 
168 
36 
75 

581 

Australia _________________________ _ 919 317 135 

414 

303 
11 

100 
New Zealand _____________________ _ 
South Africa _________________ -----

40 (D) 5 
216 12 (D) 

Developing countries ___________________ _ 

Latin America __________________ -------

Latin American Republics _________ _ 
Argentina ________________________ _ 
BraziL ______________________ -- __ -
Chile _____________________________ _ 
Colombia ________________________ _ 
Mexico ___________________________ -
Panama __________________________ _ 
Peru _____________________________ _ 
Venezuela _________________ --------
Other Central America ___________ _ 
Other and unallocated ___________ _ 

Other Western Hemisphere ________ _ 
Bahamas _______ --------- ________ --
Bermuda _________________________ _ 
Jamaica ________________ ---- ______ _ 
Other and unallocated ____________ _ 

Other Africa __________________________ _ 

Liberia ______________________ ------

~\~~~;;--~~::::::::::::::::::::::::: 
Other and unallocated ____________ _ 

6,016 

3,020 

2,651 
197 
873 

5 
59 

346 
87 

418 
463 
93 

111 

368 
124 

1 
35 

208 

558 

35 
17 

159 
357 

Middle East__________________________ 1,238 

315 

277 

242 

(*) 

1 
1 
0 

9 
0 

(D) 
(D) 

3 
17 

35 
2 
0 

13 
20 

10 

5 

(*) 

0 
0 
5 

3,250 

937 

744 
44 
28 

1 
6 
1 

63 
199 
319 

31 
61 

1,598 

1,268 

1,246 
95 

710 
3 

47 
243 

7 
6 

86 
35 
14 

192 22 
39 2 
0 (') 
1 12 

152 8 

467 36 

3 (*) 
17 (*) 

148 4 
299 32 

Iran_______________________________ 123 (*) 
Other and unallocated_____________ 1,115 0 

1,102 

108 
994 

22 

6 
16 

Other Asia and Pacific________________ 1,190 

India _____________________________ _ 
Indonesia ________________________ _ 
Korea ____________________________ _ 
Phillipines _______________________ _ 
Other and unallocated ____________ _ 

International and unallocated ___________ _ 

ADDENDUM: 
European Ec{)nomic Community 

26 
524 
24 
97 

519 

2,145 

28 744 

0 (*) 
25 441 
0 8 
0 22 
3 273 

1,649 

272 

23 
45 
12 
58 

134 

(9)2 _____ --------------------------- 8. 843 2 1, 734 5, 894 

*Less than $500,000. 
D Suppressed to avoid disclosure of data of individual reporters. 
1. See footnote 2, table 1. 

Food 
products 

729 
569 

138 

356 

76 

226 
18 

(D) 

(D) 

32 
61 
50 
64 

54 
3 
4 

37 
1 

3 

15 

59 

Paper Chemi-
and cals and 

allied allied 
products products 

903 
833 

498 

314 

80 

146 
23 
39 
10 
60 
13 

88 
4 
0 
3 
4 

75 
2 
1 

4 

17 

2,126 
1, 783 

595 

1,031 

230 

652 
184 
73 

204 
78 

ll3 

149 
6 

40 
1 

73 
15 
4 

11 

113 

40 16 

43 

31 
1 1 (*) 

18 (*) 

160 

129 

128 
7 

28 
(*) 

(*) 
(*) 
(*) 
(*) 
(*) 

(*) 

(*) 

(*) 
(*) 
(*) 

4 
48 

2 
2 

10 
21 
6 

4 

0 
0 

3 

2 

26 

21 
5 

309 

(*) 

70 

53 

53 

33 
(*) 

(*) 

(*) 

(*) 

(D) 
(*) 
(D) 

3 
10 
0 
0 
6 
1 

0 
0 
0 

0 

0 
0 
0 
0 

6 

0 
6 

11 

0 

4 

230 

11 

343 

305 

293 
18 

155 
1 

20 
62 
5 
3 

(*) 
(*) 

(*) 

25 
2 
2 

13 

8 
4 

5 

0 

3 
2 

3 

2 
1 

29 

5 
3 
2 
5 

14 

928 

Manufacturing 

Primary Machin-
Rubber and ery, 

products fabricated except 
metals electrical 

349 
276 

141 

103 

15 

78 
14 
30 

(*) 

(*) 

(D) 

(D) 

(D) 

(*) 

6 
14 
15 

10 

0 
0 
3 
2 

5 

9 
1 

73 

59 

58 
2 

34 
0 
5 

11 
0 
1 
5 
1 
0 

1 
0 
0 
1 
0 

0 
0 
1 

783 
701 

96 

595 

287 

269 
19 
36 

145 
22 
47 

(') 

(*) 

39 

1 
20 
6 
9 
2 

2 

8 

5 
1 
1 

83 

65 

65 
4 

17 
(*) 

(*) 

(*) 

(*) 

(*) 

3 
17 
0 

17 
4 
2 

0 
0 
0 

10 

0 
0 
1 
9 

3,061 
2,810 

390 

2,059 

530 

1,443 
119 
409 
566 
285 
63 

(D) 

(D) 

86 
1 
1 
2 

10 
60 
4 
8 

42 
(*) 
(D) 

251 

213 

213 
9 

157 
0 
5 

41 
0 

(*) 

(*) 
(*) 

(*) 
(*) 

(*) 

(*) 

(') 

0 

0 

0 
0 
0 

3 

Elec
trical 

machin
ery 

1,095 
918 

199 

616 

75 

441 
47 
96 

143 
127 

28 

100 

(D) 

(D) 

2 
9 

35 
3 

36 

48 

56 

48 
1 
7 

177 

100 

96 
4 

59 
(*) 

(*) 

(*) 

2 
24 
0 

4 
2 
1 

4 
0 
0 
1 
3 

3 

0 
0 

3 

1 
0 

0 2 (*) 

(D) 
(D) 

13 

0 
4 
2 

93 

(*) 

8 

1 
1 
0 
1 
5 

557 

1 

35 

11 
0 
1 

(*) 
22 

1, 975 

(D) 
(D) 

67 

4 
1 

56 

527 

Transpor- Other 
tation manu-
equip- facturing 
ment 

Trade 

other 
indus
tires 

1,588 
1,298 

1,096 2,067 2,488 
1,422 

(*) 

420 

765 

192 

487 
58 
74 

297 
9 

49 

86 

0 
0 

84 
(*) 

(*) 

113 

86 
3 

24 

290 

254 

254 
42 

184 

(*) 

(*) 

1 
I 

21 
0 

5 

0 

0 
0 
0 
0 
0 

5 

0 
0 
0 
5 

0 

0 
0 

31 

(D) 
(*) 

(D) 
5 

679 

945 1, 786 

192 

629 

154 

426 
39 

134 
170 
35 
47 

49 
1 

16 
(*) 

2 
4 

15 
10 

386 

1,239 

228 

732 
49 

346 
219 

47 
71 

279 
26 
3 
3 

52 
16 

120 
58 

765 

496 

70 

127 
16 
54 
35 

g 
12 

299 
(D) 
(D) 

15 
77 

6 
80 
93 

78 (D) 14 

46 (D) 147 

100 
12 
35 

26 
2 

17 

151 

90 

87 
10 
43 

(*) 
(') 

(*) 

(*) 

(*) 

(*) 
(D) 

(D) 

1 
5 
9 

13 
2 
2 

4 
2 
0 
1 

8 

0 
0 
1 
8 

0 

53 

22 

597 

64 
12 

(D) 

280 

227 

221 
28 
85 

(*) 
3 

65 
4 
3 

24 
5 
4 

(*) 

6 
1 

1 
4 

1 
(*) 

(*) 

1 
6 

6 

39 

573 

311 

197 
29 

(D) 
(D) 

49 
1 
2 

27 
12 

18 
25 

113 
80 

(*) 
g 

24 

47 

26 
0 
6 

15 

107 

8 
100 

108 

2 (*) 
(*) 13 

2 3 
4 13 

31 79 

495 

989 224 

2. Consists of the European Economic Community (6), United Kingdom, Denmark, and 
Ireland. 
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Germany, reflecting the completion 
of a major refinery expansion project. 
More generally, decreases reflect the 
slow economic recovery, some deeline 
in consumption due to higher petroleum 
prices, and an expected increase in 
refining activity m countries where 

affiliates previously have been engaged 
primarily in exploration and 
development. 

Spending by international shipping 
affiliates of U.S. petroleum companies 
deelines 18 percent, to $10. 9 billion, 
following a 35 percent deeline in 1975. 

The declines reflect the excess tanker 
capacity that has resulted from a 
depression in the volume of trade m 
petroleum products, due to increased 

petroleum prices and economic slow

downs in many importing countries. 

Table 2B.-Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1975, by Country and Industry! 

[Millions of dollars] 

All Mining 
Area or country indUS· and Petro· 

tries smelt- leun1 
ing 

All countries ___ 26,703 1,114 9,804 
Developed countries -- ----- 17,939 768 4, 786 

Canada __ ---- -- -- 4, 967 468 1,329 

Europe ___ 11,117 5 3,153 

United Kinwlom ________ ------- 3, !147 2 1,820 
EuropPan Eron01nil' Community 

(6) __ --------- 5. 511 (*) !125 
BPigiun1 and Luxen1hourg ___ 761 0 !52 
FranC'('_ ------------ ------- I, 388 0 138 
0Prmany _______ -------- ----- 2,108 0 473 
Italy _____________ ----- --- --- 664 (*) 78 
N<•therlands ___ --- --- 5!11 0 84 

Other Europr ---- -- -- -- --- 1,658 3 408 
])pnmark ___ --- -- -- 85 0 34 
Ireland ____ ---- -- -- 123 (*) 38 
Norway ____ ----- ---- 2!14 I 239 
Spain ____ ----- -- ----- --- 536 (*) 29 
SwPdPn ___ ---- -- ---- --- HI! 0 (D) 
Switzerland __ ----- --- -- -- 238 0 (D) 
Other. ---- --- --- -- 1!12 2 23 

Japan _______ --- ---- ----- 698 (*) (D) 

Australia, New Zealand. and South 
Africa __ ---- ---- --- -- ------ 1,157 295 (D) 

Australia ____ --- ---------·· --- 860 26\1 165 
N<'w Zealand ____ 63 I 15 
South Africa ___ 234 24 (D) 

Developing countries ____ ---- --- 7,099 346 3, 948 

Latin America _______ ------ ------ 3,053 317 628 

Latin Amrrican R('publics __ --- 2,604 282 383 
Argentina_ ---- -------- --- 186 (') 23 
BraziL_ -------- ------ --- 1,071 I 30 
Chilr ____ ---- -- 14 0 I 
Colombia_ -- -------- ---- 73 (') 10 
Mexico _____ 352 10 I 
Panama ____ ---- ---- ---- --- 44 0 15 
Peru _____ ------ 46!1 (D) 187 
Ve1wzuda ____________ - _ ---- 173 0 29 
Other Central America ____ !15 8 35 
Otlwr and unallocated ___ 127 (D) 52 

Other Western liPmisphere ___ 441J 35 245 
Bahamas ______ ----- 163 3 66 
Bermuda _____ ---- I 0 (*) 
Jainaira _____________________ 37 12 I 
Othrr and unallocated ______ --- 248 20 178 

Other Africa. __ -- ---- 738 II 586 

Lilwria ___ -------- ---- -- -- -- 29 6 5 
Libya _______ -- -- ---- --- 20 0 20 
NigPria _____ -- ---- 181 0 162 
Othrr and unallocat<>d. __ 508 5 400 

Middle East. _________ I, 972 (*) 1,800 

Iran _________ 
--- 224 (*) 200 

Other and unallocated_ I, 748 0 1,600 

Other Asia and Pacific_ --- 1,337 18 933 

India ______ 25 0 I 
lndon('sia ___ :-- 77Y 17 710 
Kon'a ___________ --- 39 0 HI 
Philippines. _____ Ill 0 40 
Other and unallocatPd __ ----- 382 (*) 163 

International and unallocated ___ I, 665 1,070 

ADDENDUM: 
Europ('an Econon1ic Community 

(!1)2 ___ ----- -------------- ---- 9,666 2 2,817 

'Less than $500,000. 
D Suppresse.d to avoid disclosure of data of individual reporters. 
I. See footnote I, table I. 

Manufacturing 
--------------------------------------

Paper 
and 

Total Food allied 
products products 

11,107 710 719 
9,253 540 602 

2,051 132 349 

6,293 321 235 

I, 704 6!1 54 

3,866 187 134 
483 32 (D) 
V81 33 50 

1,435 35 (D) 
528 23 27 
440 64 30 

723 65 47 
15 4 (') 
78 8 0 
37 (*) (D) 

364 43 4 
141 (D) 33 
34 (D) (D) 
55 4 I 

524 29 (D) 

385 58 (D) 

276 35 (D) 
11 I (*) 
H8 22 (') 

1,854 170 117 

1,484 132 107 

1,452 131 106 
125 3 (*) 
Rl\1 26 53 

3 (') (*) 
55 4 12 

271 47 34 
11 2 0 
IR 4 0 
92 15 5 
38 22 4 
21 7 (*) 

32 I (') 
(D) (') 0 
(*) (*) 0 

13 I 0 
(D) (*) (*) 

93 9 0 

(') 0 0 
(*) 0 0 

6 (*) 0 
86 8 0 

32 I 5 

12 (') 0 
20 I 5 

244 28 6 

22 (*) 0 
27 I 3 
14 (*) (*) 
56 24 (') 

125 4 2 

---- ---- ---

5,663 268 188 

Chemi- Prin1ary Machin-
cals and ery, 
and Rubber fabricated except 

allied products metals electrical 
products 

2,597 428 712 2, 753 
2,165 225 550 2,512 

578 111 52 314 

1,389 86 487 I, 929 

306 1!) 23!1 652 

H33 54 200 I, 202 
232 (D) 25 102 
133 23 38 376 
363 (D) 76 419 

85 10 28 234 
11!1 11 32 70 

!51 12 48 75 
6 (') (*) I 

33 0 2 I 
5 0 15 (*) 

76 2 !I 10 
17 2 20 55 
5 (*) 2 3 
8 8 (*) 4 

139 3 (D) (D) 

58 26 (D) (D) 

37 10 (D) 36 
3 I I (*) 

1!1 15 (D) (D) 

432 202 161 241 

368 ISO 86 216 

342 17!1 86 215 
15 6:! 4 10 

210 !II 2!1 !58 
I 0 (') 0 

18 4 3 6 
4!1 16 24 40 
6 0 0 0 

11 I 2 (*) 
2:l 4 I !I (*) 

3 I 5 (') 
8 0 I (*) 

26 I (*) (*) 
(D) 0 0 (*) 
(') 0 0 0 

!I I 0 (*) 
(D) 0 (*) 0 

13 (") 63 (*) 

0 (*) 0 0 
(*) 0 0 0 

3 0 I 0 
!I (D) 63 (*) 

17 I (') 2 

(D) I 0 (D) 
(D) 0 (*) (D) 

34 (D) 12 24 

8 I I 3 
3 (D) I 0 
I 0 0 I 
6 14 I (*) 

15 I ~ 1!1 

---- --- ----- ----· -----

1,278 73 441 1,856 

Elec- Transpor-
trical tation Other 

mach in- equip- manu-
ery ment facturing 

905 1,279 1,004 
731 1,083 845 

175 206 135 

473 774 598 

50 174 140 

350 412 3!14 
33 16 20 

112 H4 121 
!J5 238 1!15 
96 9 17 
16 55 41 

72 188 65 
2 (*) I 

10 (*) 25 
(D) 0 I 

2!) 186 4 
(D) (') 4 

2 I 14 
13 I 16 

42 3 70 

40 100 42 

34 82 26 
I 2 2 
5 16 14 

175 197 159 

102 180 114 

101 180 112 
4 13 13 

53 134 65 
(') I I 

3 (*) 5 
27 23 10 
0 0 2 

(*) (*) (*) 
!I 7 12 
2 (') I 
3 0 3 

I 0 2 
0 0 (') 
0 0 0 
I 0 I 

(*) 0 (*) 

3 (D) 3 

0 0 0 
0 0 0 

(*) 0 2 
3 (D) I 

6 (*) (*) 

(*) 0 0 
6 (*) (') 

64 (D) 42 

(D) (*) (D) 
I (') (D) 
4 (') 8 

(D) (D) I 
50 6 IV 

----- ----- ----- -- -- --

412 586 560 

Trade 

I, 739 
I, 407 

184 

I, 063 

255 

575 
108 
206 
!52 
50 
58 

232 
10 
4 
4 

51 
7 

126 
30 

(D) 

(D) 

50 
24 

(D) 

331 

283 

276 
25 

172 
(*) 

6 
37 

4 
4 

17 
6 
4 

7 
(D) 
(*) 

I 
(D) 

7 

I 
(*) 

2 
5 

7 

(*) 
6 

35 

3 
(*) 

2 
3 

27 

I 

845 

Other 
indus-
tries 

2, 93 
I, 72 

931 

60 2 

16 

14 6 
I 
3 
7 
8 
8 

I! 
6 
4 

2!1' 2 
6 
4 
3 
2 

2 

I 
D 

(D) 
(D) 

81 

I 

17 

101 
11 
6 0 

621 

311 

21 0 
3 
0 
0 
2 
3 

I 
5 
I 

3 
14 

(D) 
34 

!I 
(D) 

130 
02 

(*) 
10 
28 

41 

17 
0 

12 
12 

132 

11 
122 

106 

(*) 
2 

I' 
6 

59 

34 0 

2. Consists of the European Economic Community (6), United Kingdom, Denmark, and 
Ireland. 
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Mining, trade, and other industries 

Spending by mining and smelting 
affiliates declines 13 percent, to $1 bil
lion, following a 3 percent rise in 1975. 
An increase in Canada is more than 
offset by sharp decreases in Australia 
and Peru. Part of the Canadian in-

crease reflects the delay until 1976 of 
expansion of copper mining and refin
ing facilities. Part of the decrease in 
Australia occurs because coal, nickel, 
and iron ore mining projects are nearing 
completion. The decrease in Peru re
flects a shift to 1975 of expenditures, 

initially planned for 1976, for a major 
copper expansion project. 

Trade affiliates increase spending 21 
percent, to $2.1 billion, compared with a 
16 percent decrease in 1975. The 1975 
decrease was dampened, and the 1976 
mcrease magnified, by Brazilian af-

Table 2C.-Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, in 1976, by Country and Industry I 

[Millions of dollars] 

Manufacturing 
--------------------------------------

All Mining 
Area or country indus- and Petro-

tries smelt- leum 
ing 

All countries ________ 27,138 974 9,557 

Developed countries __ 18,290 770 4,647 

Canada_ 5, 634 546 1,373 

Europe ___ 10,838 7 2,948 

United Kingdom ___ 3, !122 2 I, 746 
European Economic Community 

(6)_- 4, 933 (') 551 
Belgiuin and LuxC'mhourg __ 721 0 88 
France I, 276 0 (D) 
Gennan y _____ ---- I, 767 0 264 
Italy __ 641 (') (D) 
Netherlands _____ 528 0 38 

Oth rr Europe __ --- 1, 983 6 651 
Denmark ____ --- ---- 70 0 23 
Ireland ___ -- ---- 314 (') 116 
Norway __ - -- -- ------ 504 I 441 
Spain ___ ---·- 475 (') (D) 
Sweden ___ ---- !54 0 31 
Switzerland_ 260 0 (D) 
Other 205 4 21 

Japan __________________ ------------ 618 (') (D) 

Australia, New Zealand, and South 
Africa ____ -- ----- 1,200 216 (D) 

Australia ______ ----- ---- -- 820 191 185 
New Zealand __ ------- 58 2 (D) 
South Africa_ ---------- 323 24 (D) 

Developing countries __ --- 7,381 204 4,032 

Latin America ____ -- --- 3,009 185 432 

Latin American Republics --- 2,620 !53 243 
Argentina ____ -- 146 (*) 23 
BraziL I, 344 I 54 
Chile__ ___ 13 0 3 
Colombia_ 65 (') 10 
Mexico ____ ---- 410 8 (') 
Panama _____ -- 46 0 16 
Peru_ ---------- ------- --- -- 225 (D) 67 
Venezuela ___ -- 169 0 0 
Other Central America ____ ----- 96 (D) 32 
Other and unallocated ______ 106 17 36 

Other W estem Hemisphere_ ----- 389 31 189 
Bahamas _____ ------- 129 2 33 
Bermuda _____ -------- ---- 1 0 (') 
Jamaica ______________ --- ---- 36 9 I 
Other and unallocated ---- 223 20 !55 

Other Africa. _______ ----- --- --- 563 9 441 

Liberia ... _ -- ---- -- ---- 15 5 5 
Libya __ ----- ---·-- --- 21 0 21 
Nigeria ___________________ --- 125 0 105 
Other and unallocated _____ --- 402 4 310 

Middle EasL _____ ------ -------- 2,363 (') 2,136 

Iran~------- ------ -- 163 (') 136 
Other and unallocated --- -- 2,200 0 2,000 

Other Asia and Pacific --- -------- 1,446 10 1,023 

India _____ ---- --- 35 0 I 
Indonesia _______ -- 840 9 752 
Korea .. ------- ---- 41 0 17 
Philippines _____________ --- -- 85 0 18 
Other and unallocated __ : --- 445 I 235 

International and unallocated _____ 1,468 ----- 878 --

ADDENDUM: 
European Economic Community 

(9)2 _______ ------ ----- ---- 9, 239 2 2, 436 

' Less than $500,000. 
D Suppressed to avoid disclosure of data of individual reporters. 
I. See footnote I, table I. 

Paper 
Food and 

Total products allied 
products 

11,471 716 643 

9,540 553 513 

2,369 170 345 

6,268 309 !54 

I, 884 7!1 36 

3, 614 168 !18 
462 13 (D) 
943 42 13 

1,303 54 (D) 
501 19 20 
404 41 44 

769 62 20 
11 4 (') 

In! 2 0 
45 (') 6 

326 44 3 
104 3 6 
36 2 2 
57 6 3 

475 19 6 

429 55 7 

305 33 7 
14 I (') 

110 21 (') 

I, 931 163 131 

1,533 137 121 

1,499 136 121 
85 3 (') 

835 32 91 
6 I (*) 

39 5 6 
337 32 18 

11 3 0 
19 5 0 

106 20 4 
38 26 2 
23 8 (') 

34 I (') 
(D) (') 0 
(*) (') 0 

15 (*) 0 
(D) (') (') 

77 (') 0 

(') 0 0 
(') 0 0 

5 (') 0 
72 0 0 

44 I (D) 

9 (') 0 
35 (') (D) 

277 26 (D) 

31 (') 0 
43 (') (D) 
18 (') (') 
48 16 I 

138 9 I 

----

5, 700 253 134 

Chemi- Primary Machin- Elec-
cals Rubber and cry, trical 
and products fabricated except mach in~ 

allied metals electrical cry 
products 

2, 726 349 793 3,084 933 

2,289 202 637 2, 786 722 

769 95 59 378 173 

1,341 75 567 2,095 510 

344 (D) 334 765 (D) 

869 52 176 I, 24!! 378 
25!1 (D) 4 91 41 
164 19 55 399 87 
287 (D) 67 439 110 
66 11 21 219 124 
93 10 2B 101 16 

128 (D) 57 80 (D) 
2 (') (') I 2 

47 0 I I 11 
(D) 0 20 (') (D) 

41 3 25 13 38 
(D) (D) 8 57 (D) 

6 (') 2 3 2 
8 3 (') 5 14 

106 (D) (D) 254 9 

74 (D) (D) 60 30 

46 11 6 53 24 
I (D) (D) (') I 

27 13 (D) 7 5 

437 146 !56 297 211 

372 132 89 280 129 

343 132 89 280 128 
17 11 4 11 6 

193 68 22 211 53 
I 0 1 0 (') 

11 3 I 4 2 
66 42 36 53 50 

7 0 0 0 0 
7 2 I (') 2 

33 7 17 (') 10 
2 (') 5 (*) 2 
7 0 I (') 3 

29 (*) (') (') I 
(D) 0 0 (') 0 
(') 0 0 0 0 

12 (*) 0 (') I 
(D) 0 (*) 0 (') 

13 I 57 (') 3 

0 (') 0 0 0 
(') 0 0 0 0 

2 0 I 0 (') 
11 I 57 (') 3 

10 (') (') 3 7 

7 (') 0 I (') 
3 0 (') I 7 

42 13 10 14 72 

11 I I 6 (D) 
2 2 I 0 (D) 
2 0 0 I 4 
5 9 I (*) 4 

21 I 7 6 53 

----- ---- --- ---

I, 262 (D) 511 2,016 (D) 

Transpor· 
tation Other 
equip- manu-
ment facturing 

1,103 1,126 

887 951 

183 199 

582 634 

115 146 

308 316 
20 18 
60 103 

173 !58 
(I 11 

46 26 

160 172 
(') I 

1 129 
0 1 

!56 3 
I 4 
I 17 
I 16 

5 65 

117 53 

93 33 
(D) (') 
(D) 20 

215 175 

178 94 

178 93 
(D) (D) 

123 42 
I 2 
I 6 

(D) (D) 
0 2 

(') (') 
8 7 

(') 1 
0 5 

0 2 
0 (') 
0 0 
0 I 
0 (') 

(') 3 

0 0 
0 0 
0 3 

(') (') 

(D) (') 

0 0 
(D) (') 

(D) 78 

(D) (D) 
(') (D) 
(') 10 
(D) (D) 

8 32 

--- -- -----

424 592 

Trade 

2,100 

1,468 

206 

1,087 

216 

629 
!52 
183 
!59 
61 
73 

242 
u 
3 
4 

29 
13 

!52 
32 

65 

110 

41 
10 
59 

630 

585 

577 
33 

436 
(') 

14 
33 
13 
8 

28 
7 
5 

8 
(D) 
(') 

2 
(D) 

9 

I 
(') 

2 
6 

8 

I 
7 

28 

3 
2 
2 
4 

18 

2 

857 

Other 
indus-

tries 

3,036 

1,865 

1,139 

527 

73 

139 
19 

(D) 
41 

(D) 
11 

315 
27 
3 

!3 
(D) 

7 
(D) 

9 0 

(D) 

(D) 

9 8 
(D) 
(D) 

584 

27 

14 8 
6 
7 
3 
2 
3 
6 

(D) 

(D) 

I 

I 

3 

3 

2 

9 

I 

27 
I 
I 
0 
5 2 

2 

I 
I 

5 
0 
3 
0 

17 

I 
15 

6 
8 

10 

(*) 
3 

I 

3 
4 
6 
4 5 

58 

24 

2. Consists of the European Economic Community (6), United Kingdom, Denmark, and 
Ireland. 
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Table 3.-Percentage Distribution of Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 1966-76, by Area 

or Country and by Industry 

1966 1967 

Total'------------------------------------------------------------ 8, 726 I 9, 704 I 

TotaL .. --------------------------------------------------------- 100.0 100.0 

By area or country 

Developed countries ..... -.. _-------.----.-------.---------------------- 76.6 73.3 

Canada .. _________ --------------.------------------------------------ 28.4 24.4 
Europe __________ ----------------------------------------------------- 39.8 41.1 

United Kingdom _____________ . _____ -.-.----._._. ____ . __ -------- ____ 10.5 10.8 
European Economic Community (6) ... ---------------------------- 23.6 24.5 

Belgium and Luxembourg. ________ ------------------------------ 3. 2 3.6 
France ______ ----------------------------------------------------- 5. 2 5.0 
Germany ....... ---- ___ ......... ---------- ..... -...... ------- .... 9. 8 9.3 Italy _____________________________________________________________ 3. 1 3.4 
Netherlands .. ------------------------------------------------- .. 2.3 3.1 

Other Europe .................... ---- .. ----.------- ...... - ... - ..... 5. 7 5.8 
Denmark .................. -------------- .... ----- ............ ___ . 5 .5 
Ireland ______ ... ------ ...................................... ------ . 2 .4 
Norway .... __ ....... -- ..... ------------------------------------- . 4 . 4 
Spain ...... ------------------------------------------------------ 1.5 1.5 
Sweden .... ------------------------------------------------------ 1.1 1.1 
Switzerland ........ --- ... --- ..... --------- ......... -------- ...... . 7 . 7 
Other ........ -.-------------------------------------------------- 1.3 1.1 

Japan_ .. _____ .. ----------------------------------------------·------- 1.8 2.1 
Australia, New Zealand, and South Africa .. ------------------------ 6.6 5. 7 

Australia. ------------------------------------------------------ 5.3 4. 6 
New Zealand .. ______ . _________ ......... _ .. _._ ..... ----- .. -.- ... _ .3 . 2 
South Africa ... -------------------------------------------------- . 9 .8 

Developing countries _________ ------- __ --------- _____________ -------- ___ 20.5 23,9 

Latin America ____________________ ----------- _____ --------------- ____ 11.9 13.9 
Latin American Republics .. __ .. _._------ ...... _____ .... _ ... _--._ .. 9.8 12.1 

Argentina ______ . ___ .- .... -- ... ----------------------------------. 1.0 1.7 
BraziL ... ___ .-----._ ..... -.-.------------- .. -- .... ----------- ... 1.4 1.7 Chile ____________________________________________________________ 1.0 1.3 Colombia ________________________________________________________ . 6 .7 
Mexico ___ ------------------------------------------------------- 1.5 1.6 
Panama_ ------------------------------------------------------- . 2 .2 Peru _____________________________________________________________ 1.3 1.3 
Venezuela ______ ....... _ .... ----.-----------.-.-.--------------- .. 1.9 2.0 
Other Central America __ .--------------------------------------- .5 1.0 
Other and unallocated._--------------------------------------- __ . 4 . 4 

Other Western Hemisphere. ___ ._ .. _ ....... ----- ___ ..... _._._._ .. -. 2.1 1.8 
Bahamas .. ______ ------------------------------------------------ .5 .4 
Bermuda. ------------------------------------------------------ .0 .0 
Jamaica _________________________ --------_-_-_-_-_-_-_-------- ____ .5 . 4 
Other and unallocated _________________ . __________ ._ .. _._._. ___ ._ 1.1 1.1 

Other Africa. __ .-.----.---------------------------------------------- 3.6 4.3 
Liberia. __ --------------------------------------------------------- .1 . 2 

M~~~~;;-::::: :::::::::::::::::::::::::::::::::::::::::::::::::::::: 1.3 2.1 
. 9 . 9 

Other and unallocated. ______ ..... _._ ....... __ .... _ ...... ____ ._. ___ 1.3 1.1 
Middle East.._ ... __ . ___ ... --.-.-.----------------------------------- 2.5 2. 7 

Iran._------------------------------------------------------------- .4 1.1 
Other and unallocated. _________ ----------------------------------- 2. 1 1.6 

Otber Asia and Pacific _______________________________________________ 2.5 3.1 India ______________________________________________________________ .3 .3 Indonesia __________________________________________________________ (D) .2 
Korea __________ ---------------------------------------------------- (D) .2 
Philippines. __ .. _. _________ ... _. ___ ._._ .. --- .... _ ...... _.--- ....... . 7 .8 
Other and unallocated. __________________ ----------- _____ ---------- 1.0 1.5 

International and unallocated __ ------------------- _____ ------- __ 2.9 2.7 

By industry 

Mining and smelting _____________ .... _ .. _ .. -.-._. __ ._ ..... _.-.-.----- .. 7.1 7. 3 
Petroleum_ .... __ .- .. ------.-.- .... ------------------------------------ 28.0 31.5 
Manufacturin!( _________ . _. _. ___ . _. _ ---.-------------------------------- 50.4 47.3 

Food products .... _. ___ ._. ______ ..... --- ... -_._._._. _____ ... -.-.- ____ 3.3 3.6 
Paper and allied products ______ ------------------------------- _______ 3. 7 2. 5 
Chemicals and allied products. __ .... -------------------------------- 10.3 10.8 
Rubber products ________________ .. _._._ .......... ______ ._.-.-.-.-- ... 1.8 1.3 
Primary and fabricated metals _______________________________________ 4.4 3.6 
Machinery, except electricaL ____ -------------------------------- ____ 10.1 9. 7 
Electrical machinery ___________________________ .. _________ ._._._. ____ 2. 7 2.\) 
Transportation equipment.. ________ . ____________________ ._._. _______ 10.0 8.8 
Other manufacturing ___ ---------------------- ___________ ------------ 4. 0 4.1 

Trade ______ .. ________________________________ .... ___________ .. _._. _____ 4. 6 5. 2 
Other industries ------------------------------------------------------ 9.9 8. 7 

• Projected. 
D Suppressed to avoid disclosure of data of individual reporters. 
1. The most recently revised dollar estimates for 1966-70 are published in the September 1974 

1968 1969 1970 1971 1972 1973 1974 1 1975. 1 1976. 

Millions of dollars 

10,009 I 11,615 I 14,050 I 16,284 I 16,662 I 20,649 I 25,849 I 26,703 I 27,138 

Percent 

100.0 100.0 100.0 too. o 100.0 100.0 100.0 100.0 100.0 

68.2 67.9 71.5 72.5 70.9 68.5 68.4 67.2 67.4 

22.9 22.3 21.4 21.2 20.8 20.4 21.2 18.6 20.8 
37.0 36.3 40.5 41.4 41.0 40.4 39.7 41.6 39.9 
10.5 9. 7 10.8 10.0 10.0 11.5 10.5 14.8 14.5 
20.6 21.5 24.6 25.8 25.3 23.3 23.0 20.6 18.2 
2.6 1.9 2.8 3.3 2.4 2.5 2. 8 2. 9 2. 7 
4. 6 4. 7 5.8 5.1 6.8 6.5 5.6 5.2 4. 7 
6. 8 8. 0 8. 7 10.5 9. 7 9. 1 9. 2 7.9 6. 5 
4.0 3.6 4. 4 4. 2 4.0 3.2 3.1 2. 5 2.4 
2. 7 3.3 2. 8 2. 7 2.3 2.0 2. 3 2. 2 1.9 
5.8 5.0 5. 1 5. 6 5. 7 5.6 6. 1 6.2 7.3 
.5 .4 .4 . 4 .5 .3 .4 .3 .3 
.. 1 .3 .3 .3 .2 .2 .3 .5 1.2 
. 4 .4 . 5 .7 . 7 .6 .9 1.1 1.9 

1.4 1.3 1.1 1.3 1.4 1.6 1.7 2. 0 1.8 
1.2 .8 .9 . 9 .8 . 6 .9 . 7 .6 
.8 .8 .9 .8 1.0 1.1 .9 .9 1.0 

1.0 1.0 1.0 1.1 1.2 1.2 1.0 . 7 .8 
2.6 3.0 3.4 4.0 3.6 3.0 3.0 2.6 2.3 
5.8 6.3 6.3 6.0 5.5 4. 9 4.5 4.3 4.4 
4.8 5. 2 5. 2 5.0 4. 5 3.8 3.6 3. 2 3.0 
.I . I .2 .2 . 2 .2 .2 . 2 . 2 
.9 1.0 .9 .8 .8 . 9 .8 . 9 1.2 

27.8 26.7 23.4 21.3 22.6 21.3 23.3 26.6 27.2 

16.6 16.1 13.9 11.9 11.7 11.2 11.7 11.4 11.1 
14.6 14.2 11.7 9. 7 9.4 9.4 10.3 9.8 9. 7 
1.4 1.5 1.8 1.2 . 7 .8 .8 .7 .5 
2. 4 2.5 1.8 2. 2 3. 2 3.3 3.4 4.0 5.0 
1.7 1.7 1.3 .0 .0 .0 .0 .0 .0 
.8 .6 .5 .5 .5 .3 .2 .3 .2 

2. 4 2.1 1.7 1.3 1.2 1.2 1.3 1.3 1.5 
.4 .4 .3 .3 . 2 .4 .3 . 2 .2 

1.1 . 5 .4 . 5 .8 1.0 1.6 1.8 .8 
2. 9 3.6 2. 6 2.0 1.7 1.6 1.8 .6 .6 
.9 .8 .7 . 5 .3 .3 .4 .4 .4 
.7 .6 .6 1.1 . 7 . 4 .4 . 5 .4 

1.9 1.8 2. 2 2. 2 2. 3 1.9 1.4 1.7 1.4 
. 4 .6 . 6 .6 .8 .6 . 5 .6 .5 
.0 .0 .0 .0 .0 .0 .0 .0 .0 
.3 .4 . 7 .5 . 2 . I . 1 .1 .I 

1.2 .8 . 9 1.1 1.3 1.1 .8 . 9 .8 
5.5 5.3 3.8 2. 7 2.2 2.0 2.2 2.8 2.1 
.2 .I .2 . 1 . 1 .2 . 1 . 1 . 1 

2.8 3.0 1.5 .4 .4 .2 .1 . 1 . I 
.8 . 7 .() 1.1 .7 .5 .6 .7 .5 

1.7 1.5 1.2 1.1 1.0 1.0 1.4 1.9 1.5 
2. 9 2.1 1.6 2.1 4.2 4. 6 4.8 7.4 8. 7 
1.5 .8 .6 .2 .6 .4 .5 .8 .6 
1.4 1.2 1.0 1.9 3.6 4. 2 4. 3 6. 5 8.1 
2.8 3.3 4.1 4.~ 4.4 3.5 4.6 5.0 5.3 

(D) . 5 (D) .1 . I .I .1 . I . I 
.5 .5 1.1 1.6 1.5 1.4 2.0 2. 9 3. 1 

(D) .2 (D) . 1 .2 . 1 . 1 . 1 . 2 
. 6 .4 . 4 .4 . 4 .3 .4 .4 .3 

1.1 1.7 1.9 2.3 2. 2 1.6 2. 0 1.4 1.6 

4.0 5.4 5.1 6.2 6.5 10.1 8.3 6.2 5.4 

7.6 7. 7 8. 2 9. 4 6.4 5.3 4. 2 4.2 3.6 
34.3 32.2 28.2 30. g 31.0 31.8 32.8 36.7 35.2 
43.0 43.6 46.2 43.3 43 .. 1 44.8 45.4 41.6 42.3 

3. 5 3. 5 2. 7 2. 3 2. 7 2. 8 2.8 2. 7 2.6 
2.3 2. 2 2.5 4. 0 3. 2 3.1 3.5 2. 7 2.4 
\),\) 8.3 8.4 7. 6 7. 5 6. 6 8. ~ 9. 7 10.0 
1.5 1.9 1.4 1.3 2. I 1.6 1.4 1.6 1.3 
3.8 4.3 4.8 3.6 3.5 3.8 3.0 2. 7 2.9 
8.3 9.3 11.3 11.0 11.3 12.6 11.8 !0. 3 11.4 
3.1 3.3 4.1 3.8 3.8 4.3 4. 2 3.4 3.4 
6.6 6. 7 7. 2 5. 7 5.6 6.0 6. I 4. 8 4.1 
4.0 4. I 3.8 4. 0 4.0 4.0 4. 2 3.8 4.1 
5. 9 6. 1 7.1 6.1 8.5 8. 2 8.0 6. 5 7. 7 
9.3 10.4 10.2 10.4 10.6 9.9 9.6 11.0 11.2 

SURVEY OF CURRENT BUSINESS. Those for 1971-74 are published in the September 1975 
SURVEY. 



26 

filiates' spending, which more than 
doubled in each year. 

Affiliates in "other industries"
consisting of agriculture, public utili
ties, transportation, construction, and 
finance and other services-increase 
spending 3 percent, compared with 18 
percent in 1975. The increase is con
centrated in Canada and is primarily 
in public utilities. Spending by non
Canadian affiliates declines in 1976. 

Geographical and Industrial 
Trends 

This section examines trends in capi
tal expenditures over the period 1966-
76. First, the distribution of expendi
tures by country and by industry of 
affiliate is discussed. Then two measures 
are introduced and used to analyze 
trends in geographical and industrial 
concentration: (1) the percentage of 
expenditures accounted for by the 
countries and industries in which af
filiates' shares of total expenditures 
were largest, and (2) the Hirschman con
centration coefficient-a more com
prehensive measure. 

For total expenditures, the results of 
both measures provide evidence that 
geographical concentration has de
creased and that industrial concentra
tion has increased. Of the 13 industries 
examined, paper, and mining and smelt
ing had the highest and petroleum the 
lowest geographical concentration. In 
general, industrial concentration was 
higher in developing than in developed 
countries. 

Distribution of expenditures 

The distribution of capital expendi
tures, by country and by industry of 
affiliate, is shown in table 3 for the years 
1966-76. By country, the share of af
filiates in developed countries was by 
far the largest; it ranged from 67 to 77 
percent, and declined over the period. 
The share of affiliates in developing 
countries ranged from 20 to 28 percent, 
and that of affiliates in the "international 
and unallocated" category ranged from 
3 to 10 percent. The share of affiliates in 
the last category rose through 1973, but 
subsequently declined substantially, be
cause of a decline in tanker construction. 

In each year, Canadian affiliates ac-
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counted for a larger share of expendi
tures than did affiliates in any other 
country, although their share declined
possibly due to the earlier establish
ment of U.S. affiliates in Canada than 
in most other countries and to recent 
restrictive Canadian policies toward 
foreign direct investment. ln most 
years, United Kingdom and German 
affiliates had the second and third 
largest shares. 

The shares of Brazil and "other" 
Middle East increased significantly. In 
Brazil, the increase was centered in 
trade and in some manufacturing indus
tries. These developments were es
pecially evident in the most recent 
years, when continued economic growth 
in Brazil contrasted with economic 
stagnation in many countries. The share 
of affiliates in the "other" Middle East 
increased from 1 percent in 1970 to 8 
percent in 1976, when it is exceeded only 
by the shares of Canadian and United 
Kingdom affiliates. The increase is the 
result of heavy spending in petroleum. 

By industry, petroleum affiliates ac
counted for the largest share of total 
expenditures.4 Their share ranged from 
28 to 37 percent, and was from 2% 
to 3% times that of the industry in 
second position. Among other industry 
groups, affiliates in chemicals, nonelec
trical machinery, and "other industries" 
had large shares. Significant trends 
appeared in the shares of affiliates in 
transportation equipment, which de
clined, and of those in trade, which 
increased. 

Measures of concentration 

One measure of concentration is the 
percentage of expenditures accounted 
for by the countries or industries in 
which affiliates' shares of total expendi
tures were the largest. Differences in 
the detail in which the data are avail
able led to the selection of larger num
bers of countries than of industries for 
these computations. Because the par
ticular numbers selected were neces
sarily arbitrary, two alternatives were 
used in each case-three and six coun
tries, and two and four industries. 
Since the particular countries and indus
tries used in a given year were those in 

4. In this discussion, each type of manufacturing is con
sidered a separate industry. 

March 1976 

which affiliates' shares in that year were 
largest, the countries and industries 
used may be different from year to year. 

In each year, 40 to 49 percent of 
expenditures was accounted for by the 
three countries in which affiliates' 
shares were largest; for six countries, 
the range was 54 to 62 percent. Geo
graphical concentration was lower at 
the end of the period than at the begin
ning, but no definite trend is evident 
(table4). 

The percentage of spending ac
counted for by two industries ranged 
from 38 to 48 percent; for four indus
tries, the range was 58 to 68 percent. 
Industrial concentration increased over 
the period. 

This method of measuring concentra
tion has disadvantages. Only a limited 
number of countries and industries are 
taken into account. Furthermore, the 
method does not take into account the 
distribution of expenditures within the 
group of countries or industries in which 
affiliates had the largest shares, or 
within the group of remaining coun
tries or industries. 

To avoid these disadvantages, the 
Hirschman coefficient of concentration, 
which summarizes the entire distribu
tion of expenditures, was also employed. 
For a given number of countries or 
industries, the coefficient is lower the 
more evenly expenditures are distrib
uted among them. Its minimum value is 
inversely related to the number of 
countries or industries in which spend-

Table 4.-Percentage of Capital Expendi
tures Accounted for by Countries and 
Industries in Which Affiliates' Shares 
Were Largest, 1966-76 

[Percent] 

Countries' Industries ' 
Year 

3 largest 16 largest ~~~;4 4 larges~ 
1966 ______________ 48.8 62.5 38.3 58.4 
1967 ____ ---------- 44.6 57.8 42.3 60.9 
1968 ____ ---------- 40.2 53.5 44.2 61.8 
1969 ____ ---------- 40.1 55.3 42.7 60.3 
1970 ____ ---------- 40.9 57.0 39.5 58.3 

197L _____ - _--- _- 41.7 58.0 41.8 61.6 
1972 ____ ---------- 40.5 58.4 42.2 61.4 
1973..------------ 42.0 61.8 44.4 62.7 
1974 ______________ 41.0 59.1 44.7 62.5 
1975P ____ --------- 41.3 59.2 47.7 67.7 
1976P ____ --------- 43.4 60.3 46.6 67.8 

p Projected. 
1. Percentages for a given year are the combined shares _of 

the 3 or 6 countries and areas (out of the 44 in table 2) Ill 
which affiliates' shares were largest in that year. 

2. Percentages for a given year are the combined _share~ of 
of the 2 or 4 industries (out of the 13 Ill table 2) 111 wh1ch 
affiliates' shares were largest in that year. 
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ing occurs. (See the technical note for 
the definition and for a more detailed 
discussion of the properties of this 
measure.) 

Geographical concentration 

Coefficients of geographical concen
tration, which measure the concentra
tion of expenditures among the 44 
countries, are shown in table 5 for all 
industries combined and for each of the 
13 industries. In addition, average 
coefficients and a trend equation are 
shown. For each industry, the rank by 
average concentration coefficient is also 
given; the largest is given a rank of 1. 

Of the 13 industries, paper, and min
ing and smelting had the highest 
average geographical concentration. In 
both industries, production tends to be 
located only in areas where required 
natural resources are present in appro
priate forms and sufficient quantities. 
Canadian affiliates accounted for a 
large share of spending in each industry. 

The least concentrated industry was 
petroleum. In part, this was because 
the industry is defined on a vertically 
integrated basis-including all stages 
of production and distribution-and 
the various stages are located in different 
geographical areas. If exploration and 
extraction, for example, were separated 
from refining and distribution, spending 
in each would be more concentrated 
than in the industry as a whole. 
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Geographical concentration of total 
capital expenditures declined moder
ately from 1966-76.5 A decline in 
Canada's share-which, despite the 
decline, remained the largest in each 
year-together with a rise in the shares 
of some countries and areas initially 
having small shares-particularly Brazil 
and "other" Middle East-partly ac
count for the decline (table 3). 

Trends toward increasing concentra
tion were evident in primary and fabri
cated metals, chemicals, and "other 
industries." Primary and fabricated 
metals showed the largest rise, partly 
as a result of an increase in the share 
of United Kingdom affiliates; this 
increase more than offset a decrease 
in the share of Canadian affiliates, which 
initially had the largest share. Concen
tration in mining and smelting in
creased abruptly in 1971, mainly due 
to the expropriation of affiliates in 
Chile, which accounted for over 10 
percent of spending during 1966-76. 

Trends toward decreasing concentra
tion occurred in electrical machinery, 
transportation equipment, and "other 
manufacturing." Decreases in the large 
shares of Canadian affiliates helped 

5. This trend did not show a high degree of statistical signifi· 
cance. Concentration was also measured based on spending 
in 12 countries and areas. It declined with a higher degree of 
significance. The 12 countires and areas are Canada; United 
Kingdom; European Economic Community (6); "other 
Europe"; Japan; Australia, New Zealand and South Africa; 
Latin An1erican Republirs; "other Western Hemisphere''; 
"other Africa"; Middle East; "other Asia and Pacific"; and 
''international and unallocated.'' 
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explain the decreasing trend in each 
industry group. In electrical machinery 
and transportation equipment, the large 
share of United Kingdom affiliates also 
declined. In transportation equipment, 
Spanish and Brazilian shares, which 
initially were small, increased signifi
cantly. A rise in Japan's small share in 
"other manufacturing" partly explained 
the decrease in concentration in that 
category. 

Industrial concentration 

Table 6 presents information on 
industrial concentration in the same 
format in which table 5 presents infor
mation on geographical concentration. 
Average concentration for all countries 
combined was lower than for most 
individual countries. Most developing 
countries had higher average concentra
tion than most developed countries; 
concentration was particularly high in 
developing countries in which expendi
tures in petroleum were dominant. 

Although average industrial concen
tration tended to be greater in develop
ing than in developed countries, three 
developing countries-Argentina, Bra
zil, and Mexico-ranked very low. 
Their economies are large enough to 
support a somewhat diversified indus
trial mix, and their trade policies gener
ally have encouraged substitution of 
domestic production for imports. In 
Mexico, where trade policies have 
been less protectionist than in Argen-

Table 5.-Coefficients of Geographical Concentration of Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 
1966-76, by Industry 

Industry 

All industries _______________ _ 

Mining and smelting ________________ _ 
Petroleum __________________________ _ 

Manufacturing: 
Food products ____________________ _ 
Paper and allied products _________ _ 
Chemicals and allied products. ___ _ 
Rubber products _________________ _ 

Primary and fabricated metals ____ _ 
Machinery, except electricaL _____ _ 
Electrical machinery ______________ _ 
Transportation equipment ________ _ 
Other manufacturing _____________ _ 

Trade _______________________________ _ 
Other industries ____________________ _ 

• Projected. 

1966 

33.8 

54.9 
32.3 

31.4 
70.3 
30.6 
37.0 

38.9 
37.1 
35.8 
42.9 
34.3 

31.3 
37.0 

1967 

30.5 

51.2 
27.4 

29.0 
54.9 
28.1 
37.1 

33.4 
36.5 
35.9 
42.8 
37.3 

35.6 
34.4 

1968 

28.8 

53.2 
26.7 

32.1 
43.1 
27.4 
37.3 

36.3 
36.4 
35.4 
40.8 
36.0 

34.3 
34.0 

1969 

28.7 

52.3 
26.7 

30.5 
50.9 
29.9 
33.5 

36.3 
35.5 
33.1 
41.7 
32.1 

32.1 
34.5 

1970 

28.6 

49.2 
26.6 

30.4 
59.3 
28.7 
31.6 

41.3 
35.8 
32.9 
41.6 
33.1 

33.0 
33.5 

1971 

28.9 

61.1 
26.2 

30.6 
62.5 
31. 1 
30.3 

43.9 
35.6 
30.6 
39.6 
34.8 

31.2 
35.3 

l. The concentration coefficients were calculated using a disaggregation of spending into 
the 44 countries in table 2. The coe ffirients are defined in the technical note. 

2. These are unweighted averages of concentration coefficients for the 11 years. 
3. The industry having the highest average concentration coefficient was given a rank of 

one. 

1972 

28.7 

55.5 
27.1 

30.4 
66.7 
33.1 
33.6 

48.7 
36.2 
30.4 
38.2 
31.7 

36.3 
36.1 

1973 

29.4 

58.4 
34.1 

31.7 
63.8 
33.7 
35.4 

48.7 
38.3 
30.1 
36.9 
31.6 

33.3 
36.1 

1974 

29.1 

52.7 
30.8 

28.9 
57.3 
35.1 
43.7 

43.9 
35.1 
30.1 
38.0 
32.1 

31.4 
38.2 

1975. 

28.6 

53.5 
32.3 

27.8 
51.1 
32.9 
38.0 

38.8 
36.3 
30.3 
35.2 
32.3 

28.4 
39.3 

1976. 

29.8 

60.9 
34.4 

31.2 
56.6 
36.0 
37.3 

45.6 
36.5 
30.4 
33.1 
31.5 

30.5 
43.4 

Average' 
1966-76 

29.5 

54.8 
29.5 

30.4 
57.9 
31.5 
35.9 

41.4 
36.3 
32.3 
39.2 
33.3 

32.5 
36.5 

Rank by Trend equation:• G=a+bT 
average 
gi~~T; -~---~-~-~-~~ 

2 
13 

12 
1 

11 
7 

3 
6 

10 
4 
8 

9 
5 

30.7 

52.2 
26.9 

31.0 
58.2 
27.8 
34.5 

36.4 
36.4 
35.6 
43.7 
35.5 

34.1 
33.3 

-0.23 

. 51 

. 52 

-.12 
-.07 

. 74 

. 27 

1.00 
-.02 
-.67 
-.92 
-.44 

-.33 
.64 

1. 71 

1. 46 
1. 88 

.94 

.09 
4.93 

. 77 

2. 53 
.18 

6.65 
9.15 
3. 23 

1. 58 
3.19 

0,16 

.10 

.20 

.00 

.00 

. 70 

.00 

. 35 

.00 

. 81 

.89 

.49 

.13 

.48 

4. The parameters of this equation were estimated using ordinary least squares. The time 
variable (T) has a value of zero in 1966, one in 1967, and so on. Thus, the constant term (a) 
can be interpreted as the value of the coefficient estimated for 1966. The b-coefficient is the 
estimated yearly change inthe coefficient. For agiven b-coefficient to be significantly different 
from zero at the 10 percent, 5 percent or 1 percent level requires respectively, a t-statistic 
(t ,) of 1.83, 2.26, or 3.25. 
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Table 6.-Coefficients of Industrial Concentration of Capital Expenditures by Majority-Owned .Foreign Affiliates of U.S. Companies 
1966-76, by Area or Country I 

Area or country 1966 1967 1968 1969 1970 1971 1972 1973 1974 197.') p 

Average: Rank by 
1976 • 1966- average 

Trend equation: • C=a+bT 

All countries___________________ 36,5 

Developed countries: 

Canada ______ _ 36,0 

Europe: 

United Kingdom________________ 37.6 
European Economic Commun-

ity (6) 
BelgiumandLuxembourg _____ 4!.3 
France_________________________ 39.3 
Germany---------------------- 42.8 
Italy _______ -------------------- 43.6 
Netherlands------------------ 50.6 

Other Europe: 

Denmark __________ _ 
Ireland ________________ --------
Norway __ ---------------------Spain _________________________ _ 
Sweden __________ -------------_ 
Switzerland .. _______ ----_------
Other _________ ------------ ____ _ 

Japan .. 

Australia, New Zealand, and South 
Africa: 

Australia ________________ -_----
New Zealand _________________ _ 
South Africa __________________ _ 

Developing countries: 

Latin America: 

Latin American Republics: 
Argentina ___________ --- __ ------
BraziL _______________________ _ 
Chile _________________________ _ 
Colombia ________________ ------
Mexico------------------------Panama ______________________ _ 
Peru __________________________ _ 

Venezuela __ -------------------
Other Central America _______ _ 
Other and unallocated ________ _ 

Other Western Hemisphe.re: 
Bahamas _____________________ _ 
Bermuda __________ ------------
Jamaica~---- __________________ _ 
Other and unallocated ________ _ 

Other Africa: 

Liberia _______________________ _ 

~\~~~;,_-_-::::::::::::::::::::::: 
Other and unallocated ________ _ 

Middle East: 

60.0 
43.1 
43.9 
37.2 
45. I 
46.1 
42.4 

51,9 

38.6 
4!. 3 
35.9 

38.8 
31.0 
67.6 
60.5 
35.6 
74.9 
51.7 
60.9 
48.3 
50.5 

82.4 
93.2 
61.6 
63.2 

68.0 
99.6 
87.1 
65.2 

Iran--------------------------- 88.4 
Other and unallocated_________ 87.8 

Other Asia and Pacific: 

India-------------------------- 44.7 
Indonesia______________________ 99.2 
Korea__________________________ 94.8 
Philippines.----------------___ 41.0 
Other and unallocated.________ 5!. 6 

International and unallocated_ 73, 9 

• Projected. 

38.7 

35.8 

40.1 

42.8 
39.8 
40.9 
38.4 
52. I 

67.0 
61.9 
59.8 
39.5 
47.6 
53.2 
42.9 

55.4 

39.8 
38.7 
35.2 

40.1 
36.0 
75.2 
64.8 
33.0 
65.2 
46.5 
62.7 
6!. 8 
55.2 

80.7 
81.4 
60.4 
60.6 

57.8 
99.7 
91.0 
74.2 

68.8 
94.0 

50.7 
99.4 
73.0 
45.8 
49.3 

71.9 

40,3 

37,0 

42.4 

41.9 
39.5 
35.9 
39.8 
49.9 

71. I 
70.8 
57.7 
48.8 
49.2 
52.7 
42. I 

54,5 

43.3 
42.3 
37.8 

38.9 
38.7 
72.2 
69.9 
34.6 
68.2 
45.4 
72.8 
57.7 
56.3 

83.8 
88.4 
59.0 
68.4 

57.5 
99.9 
87.6 
91.2 

74.0 
92.2 

55.7 
85.6 
91.4 
43.9 
47.6 

71.0 

38,9 

35,4 

37.2 

34.7 
40.7 
36.2 
37.6 
49.3 

55.0 
44.8 
50.8 
36.8 
46.0 
49.4 
43.9 

52.5 

44.3 
41.6 
38.7 

38.1 
38.9 
70.1 
62.8 
33.8 
63.1 
61.0 
68.7 
52.4 
50.3 

82.2 
94.4 
67.3 
68.4 

57.2 
99.9 
90.0 
87.6 

69.7 
90. 1 

54.2 
76.4 
68.7 
46.8 
53.2 

71.6 

36,6 

35,5 

36.0 

35.9 
40.2 
38.5 
39.4 
44.3 

50.0 
52.3 
52.3 
37.1 
44. 1 
53.4 
43.7 

50,6 

45.9 
41.0 
36.1 

39.9 
35.3 
71.9 
51.9 
33.8 
65.2 
68.2 
68.2 
52.6 
65.1 

81. 1 
96.1 
79.7 
72.7 

73.7 
99.9 
87.3 
82.2 

69.2 
88.2 

45.1 
77.4 
67.0 
48.2 
57.6 

71,6 

38,2 

39,1 

38.2 

39.0 
37.8 
36.3 
40.1 
42.3 

54.3 
54.4 
64.1 
40.2 
42.8 
50.7 
44.7 

54,6 

56.3 
37.4 
32.4 

37.3 
36.4 
43.0 
49.8 
32.5 
60.1 
58.1 
72.4 
45.6 
79.4 

83.4 
98.7 
68.1 
86.0 

58.6 
99.5 
95.3 
69.7 

85.4 
76.7 

39.9 
71.3 
55.4 
53.2 
59.3 

73.2 

I. The concentration coefficients were calculated using a disaggregation of spending into 
the 13 industries in table 2. The coefficients are defined in the technical note. 

2. These are unweighted averages of concentration coefficients for the 11 years. 
3. The country having the highest average concentration coefficient is given a rank of I. 
4. The parameters of this equation have been estimated using ordinary least squares. The 

38.2 

35,7 

39.7 

35.8 
43.5 
35.8 
39.5 
37.7 

50.0 
44.2 
72. 1 
38.3 
47.7 
57.2 
47.1 

49,4 

47.4 
40.6 
35.0 

35.8 
36.9 
48.8 
46.1 
34.1 
59.5 
61.1 
61.0 
47.1 
66.3 

69.6 
99.0 
51.7 
85.1 

57.6 
99.7 
94.1 
72.7 

88.7 
87.4 

40.0 
70.4 
60.4 
46.0 
47.2 

73.4 

39,0 

35,1 

41.4 

37.5 
40.8 
37.6 
40.8 
33.3 

47.8 
46.4 
71.8 
36.9 
47.7 
61.7 
47.0 

46,9 

45.3 
42.4 
35.9 

38.0 
38.1 
43.1 
38.6 
32.6 
69.5 
64.9 
52.9 
46.1 
52.7 

69.5 
66.7 
50.8 
80.2 

63.7 
99.3 
95.0 
83.1 

85.3 
91.6 

44.8 
81.6 
43.8 
45.8 
44.0 

82,2 

39.5 

34.2 

39.6 

38.8 
40.9 
38.6 
42.8 
33.3 

48.3 
53.9 
75.6 
37.3 
46.4 
60.0 
46.9 

48,0 

41.8 
45.5 
34.6 

39.0 
36.5 
42.9 
40.5 
34.8 
74.5 
67.8 
69.8 
46.1 
54.4 

7!. 7 
78.0 
49.8 
74.6 

75.5 
99.7 
93.1 
84.0 

88.5 
89.6 

50.5 
84.5 
42.1 
42.6 
56.6 

80.3 

42.5 

38.0 

51.0 

42.2 
37.2 
38.8 
43.2 
34.3 

52.5 
46.2 
81.8 
43.9 
41.3 
60.9 
48.4 

43.3 

41.1 
49.2 
36.1 

41.3 
34.9 
67.0 
36.5 
31.4 
51.0 
66.1 
35.0 
45.7 
50.7 

69.2 
50.0 
48.8 
74.0 

64.0 
97.6 
89.1 
79.6 

89.5 
91.8 

45.8 
91.4 
54.1 
46.6 
49.3 

73.5 

41.7 

37.7 

50.8 

45.8 
39.9 
37.8 
43.8 
34.6 

52.8 
57.4 
87.9 
43.5 
45.5 
64.6 
49.7 

48.3 

38. 2 
46.2 
37.4 

36.0 
41.4 
40.1 
35.9 
32.0 
48.7 
61. 1 
37.6 
46.1 
45.5 

75.8 
55.9 
49.6 
72.0 

53.7 
97.7 
83.7 
78.5 

84.6 
91.2 

48.6 
89.8 
51.2 
38.6 
56.3 

72.0 

1976' coeffi-
cient 3 a b 

39,1 ---------- 37,3 0,37 

36.3 

41.3 

39.6 
40.0 
38.1 
40.8 
41.9 

55.3 
52.3 
65.3 
40.0 
45.8 
55.4 
45.3 

46,1 

43.8 
42.4 
35.9 

38.5 
36.7 
58.4 
50.7 
33.5 
63.6 
59.3 
60.2 
50.0 
56.9 

77.2 
82.0 
58.8 
73.2 

62.5 
99.3 
90.3 
78.9 

81. 1 
89.1 

47.3 
84.3 
63.8 
45.3 
52.0 

74,1 

42 

34 

38 
36 
40 
35 
33 

21 
22 
11 
37 
28 
20 
29 

27 

31 
32 
43 

39 
41 
18 
24 
44 
13 
16 
15 
25 
19 

8 
5 

17 
10 

35,9 .08 

36. 1 1. 03 

38.9 .15 
40.0 .00 
39.3 -.23 
39.2 . 32 
52.9 -2. 18 

63.4 
54.4 
46.0 
39.3 
46.9 
47.6 
41.6 

55.0 

43.7 
38.9 
36.2 

39.1 
34.9 
73.6 
67.9 
34.7 
71.0 
50.5 
72.7 
55.8 
58.9 

84.1 
100.0 
67.7 
66.3 

-1. 6! 
-.43 
3.85 
.15 

-.22 
1.58 
. 75 

-.89 

.02 

. 70 
-.05 

-.12 
.37 

-3.05 
-3.44 
-.24 

-1.47 
I. 76 

-2 .. 50 
-I. 17 
-.39 

-1.38 
-3.60 
-I. 77 

1.38 

14 62.3 .04 
-.18 

.08 

. 44 

I 100. 2 
2 89.9 
7 76.7 

6 
3 

26 
4 

12 
30 
23 

9 

73.9 
89.0 

1. 44 
.02 

49.1 -.36 
87.9 -.72 
86.4 -4.53 
46.1 -.15 
51.0 .20 

71.9 .43 

2.61 

,54 

2. 70 

.43 

.02 
1.11 
I. 70 
8.92 

2.91 
.50 

7.32 
.37 

1.00 
6.13 
10.5 

3,90 

.04 
2. 81 
. 28 

. 73 
1.57 
2. 94 
7.63 
2. 29 
2.11 
3.12 
2. 42 
2. 94 
. 40 

3. 40 
2. 81 
2. 20 
2.05 

. 05 
3.03 

. 21 

.56 

1.96 
.05 

.71 

. 73 
5.05 
.40 
.40 

1.27 

0,37 

.00 

.39 

.00 

.00 

.02 

.16 

.89 

.43 ' 

.00 

.84 

.00 

.00 

. 79 

. 92 

• 59 

.00 

. 41 

.00 

.00 

.13 
.43 
. 85 
.30 
. 26 
. 47 
.33 
. 43 
.00 

. 51 

. 41 

. 28 

.24 

.00 

.45 

.00 

.00 

. 22 

.00 

.00 

.00 

.71 

.00 

.00 

.06 

time variable (T) has a value of zero in 1966, one in 1967, and so on. Thus, the constant term 
(a) can be interpreted as the value of the concentration coefficient estimated for 1966. The 
b-coefficient is the estimated yearly change in the coefficient. For a given b-coefficient to be 
significantly different from zero at the 10 percent, 5 percent, or 1 percent level requires, re. 
spectively, a !-statistic (tb) of 1.83, 2.26, or 3.25. 
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tina and Brazil, the existence of a free
trade zone and proximity to the United 
States also may have contributed to the 
diversification of affiliates' expendi
tures. Among developed countries, 
Norway ranked particularly high in 
average concentration as a result of 
increased exploration and development 
expenditures by petroleum affiliates in 
the North Sea area in recent years. 

Industrial concentration of total ex
penditures rose moderately. Rising 
trends for the United Kingdom and for 
Norway resulted from recent increases 
in expenditures by petroleum affiliates 
in the North Sea area. A downtrend 
for Chile mainly reflected the abrupt 
shift in industrial concentration in 
1971-the result of the previously 
mentioned expropriation of mining and 
smelting affiliates. The sharp drop for 
Venezuela in 1975 was associated with 
that country's nationalization of the 
petroleum industry. 

Technical Note 

Computation of concentration co
efficients 6 

The following notation is adopted 
to define the concentration coefficients: 

Xii=capital expenditures in country i 
and industry j 

X;.=~Xij 
j 

6. The Hirschman concentration coefficient, sometimes 
referred to as the "Gini-Hirschman" coefficient, was intro
duced by Albert 0. Hirschman. See his National Power 
and the Structure of Foreign Trade (Berkeley: University 
of California Press, 1945). It has been used primarily to 
desclibe and analyze the stmcture of international trade; 
it has also been used to measure business concentration. 

SURVEY OF CURRENT BUSINESS 

For all industries combined, the 
coefficient of geographical concentra
tion (G), which measures concentra
tion of total expenditures among 
countries, is defined as: 

For a given industry j, the coefficient 
of geographical concentration ( G1), 

which measures the concentration of 
expenditures among countries, is de
fined as: 

G1=(100) [~ (Xii/X.1)]'2 

For all areas combined, the co
efficient of industrial concentration 
(C), which measures concentration of 
total expenditures among industries, is 
defined as: 

For a given country i, the coefficient 
of industrial concentration (0;), which 
measures the concentration of ex
penditures among industries, is defined 
as: 

Properties of concentration co
efficients 

For a given number of countries or 
industries, a coefficent will be lower 
the more evenly expenditures are dis
tributed among them. For example, a 
coefficient declines if expenditures in 
countries or industries with small shares 
increase faster than expenditures in 
countries or industries having larger 
shares. Also, a coefficient generally 
declines if expenditures are reduced 
or eliminated in an industry or country 
in which they had been heavily 
concentrated. 
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The minimum value of a coefficient 
is inversely related to the number of 
countries or industries (N) in which 
expenditures occur. Its minimum (100/ 
.JN) is registered when the distribution 
of expenditures among N countries or 
industries is equal. The maximum value 
is 100, and is registered when all ex
penditures are in a single country or 
industry. 

The value of a coefficient also depends 
on the level of aggregation of countries 
or industries-the higher the level, the 
higher the coefficient. Changes in a co
efficient also can be sensitive to aggre
gation. For example, spending can 
become more concentrated among areas 
at the same time that it becomes more 
evenly distributed among individual 
countries; this result might follow from 
an increase in dispersion of spending 
among the countries within each area. 
Coefficients are comparable only when 
based upon comparable levels of 
aggregation. 

Trends in concentration 

To examine trends in concentration, 
the parameters of a regression equation 
of the form C=a+bT, where C indi
cates concentration coefficients and T 
is a linear time variable, were estimated 
using ordinary least squares. This tech
nique was selected because it provides 
measures both of the estimated annual 
change in the coefficients (the estimated 
b-coefficients) and of the statistical 
significance of that estimated change 
(the associated t-statistics). The regres
sion results were used as a guide in 
organizing the discussion of trends in 
concentration. The regression technique 
was utilized as a descriptive device and 
was not intended to serve as a basis for 
projections beyond the sample period. 



BY LOUIS J. MOCZAR 

U.S. Balance of Payments Developments 
Fourth Quarter and Year 1975 

The Fourth Quarter 

THE dominant feature of U.S. in
ternational transactions in the fourth 
quarter of 1975 was the reaction of 
bank-reported capital flows to a 
changed financial environment in the 
United States. The relaxation of U.S. 
monetary policy and continued slack 
domestic loan demand created consider
able ease in credit markets and a marked 
decline in short-term interest rates from 
the third quarter. Although interest 
rates were leveling off or dropping in 
most major foreign financial centers, 
the decline in U.S. rates was much 
larger than in those abroad. 

These interest rate developments 
were major determinants of the mag
nitude of bank-reported capital flows. 
Following a rise of only $0.8 billion in 
the third quarter, bank-reported out
flows (claims on foreigners) were 
stepped up to $4.8 billion in the fourth. 
Most of the change represented in
creased outflows to Western Europe 
and branches in the Caribbean area for 
placements in other financial markets. 
At the same time, inflows of funds 
from private foreigners (U.S. liabilities) 
reported by banks in the United 
States were $1.3 billion, well below the 
$4.0 billion inflow in the third quarter. 

The ease in U.S. credit markets 
affected transactions in securities as 
well. Improved borrowing conditions 
stimulated a record volume of foreign 
bond issues here, with Canada and the 
World Bank accounting for more than 
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CHART 11 

Indexes of Foreign Currency Prices of U.S. Dollar (May 29, 1970=100) 
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three-fourths of the total. Mainly as 
a result of these new issues, net U.S. 
purchases of foreign securities more 
than doubled in the fourth quarter, to 
$2.4 billion. Partly offsetting was a 
$0.5 billion increase, to $1.5 billion, in 
net foreign purchases of U.S. securities, 
mostly because of a shift from large 
net sales to small net purchases of U.S. 
bonds by the World Bank. Foreign 
purchases of corporate stocks remained 
high as the U.S. stock market con
tinued to advance. Members of the 
Organization of Petroleum Exporting 
Countries (OPEC) were particularly 
heavy purchasers of U.S. stocks, ac
counting for about two-fifths of the 
$1.3 billion total. 

Transactions with foreign official 
agencies resulted in a net increase in 
U.S. liabilities of $2.4 billion, a sharp 
reversal of the $4.7 billion decline in 
the third quarter. This development 
reflected the shift, mainly by several 
industrial countries, from large net 
intervention sales of dollars in exchange 
markets to net dollar purchases. In
flows of funds from official agencies of 
OPEC members dropped to $1.2 billion 
from $1.8 billion in the third quarter. 

Net U.S. outflows for direct invest
ment abroad rose $1.1 billion to $1.8 
billion. Foreign direct investment m 
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the United States shifted from a $0.1 
billion net outflow in the third quar
ter-which, in large part, resulted from 
unusually large prepayments to parent 
companies abroad for imports-to 
a net inflow of $1.0 billion in the 
fourth. 

The surplus on current-account trans
actions declined $0.4 billion to $3.0 
billion; the drop was due to lower net 
receipts on services, rather than a 
decline in the merchandise trade balance 
as in the third quarter. At $2.2 billion, 
the trade surplus showed little change, 
as both exports and imports increased 
by about $1.1 billion. Most of the 
advance represented higher volumes, as 
prices (measured by the Census 
Bureau's unit value index) remained 
practically stable. 

Th~ U.S. dollar was rather steady in 
exchange markets. At the end of 
December, its value in terms of the 
trade-weighted average of major cur
rencies was virtually the same as in 
early October. There was a dip in the 
dollar rate between mid-October and 
early November, probably related to the 
rapid decline in U.S. short-term interest 
rates during that period and some 
international concern about New York 
City's financial difficulties. 
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The Year 1975 

An overview 

In 1975, the focus of U.S. internation
al accounts shifted somewhat away from 
petroleum-related transactions, which 
had exerted a dominating influence on 
the flow of goods, services, and financial 
assets in the preceding year, to the 
effects of economic forces. 

The deepest and most prolonged 
worldwide post-World War II recession 
had a particularly strong impact on 
the U.S. merchandise trade account. 
Not only did the economic slowdown in 
the United States begin somewhat 
earlier than abroad but it had led by 
the first half of 1975, to an unusually 
high rate of inventory liquidation, 
severely depressing U.S. import 
demand. Although most major foreign 
economies were also in the downswing 
phase of the business cycle during much 
of last year, U.S. exports remained 
relatively strong, reflecting in part the 
effects of dollar depreciation since 1971. 
In addition, there was a large increase 
in shipments to OPEC members. As a 
result of these developments, the mer
chandise trade balance showed an 
enormous swing to a near-record 
surplus. This was the major factor in 
shifting the U.S. current account 
balance to a surplus of nearly $12 
billion, despite a large decline in net 
investment income. 

Table A.-Selected Petroleum-Related Transactions 

[Billions of dollars] 

1974 

Merchandise trade in petroleum and products: 

U.S. exports ..... _ .. _._ ....... _ .. ________ . ____ ._._ .. __ ._. _________ ... ___ ... ____ 0.8 
U.S. imports ... ---------------------------------------------------- -26.1 

Merchandise trade with OPEC: 1 

U.S. exports, totaL .... ---------------------------------------------- 6.2 
U.S. imports, totaL ... ------------------------------------------------------ -17.2 

Direct investment income: 

Receipts from U.S. direct investment in foreign petroleum affiliates. __________ 11.7 
Payments for foreign direct investment in U.S. petroleum corporations ________ -4.9 

Direct investment capital flows: 

U.S. direct investment in foreign petroleum affiliates (net outflows-) _____ ·-- -1.2 

Foreign direct investment in U.S. petroleum corporations (net inflows +l----- .6 

Increase(+) in U.S. liquid liabilities to OPEC (including all liabilities to OPEC 
official agencies)' __ . __ . ____ . ___ . _____ . _______________________________ . ___ ._. _____ 11.1 

Net purchase <+l of U.S. stocks by OPEC '- ___________________________ . _________ .3 

' Revised. • Preliminary. • Less than $50 million (±). 
1. Organization of Petroleum Exporting Countries including Algeria, Ecuador, Gabon, 

Indonesia, Iran, Iraq, Kuwait, Libya. Nigeria, Qatar, Saudi Arabia, United Arab Emirates, 
and Venezuela. 

1974 I ____ 197~------
1975 p ~~~"§~' ----.----,.--·-.----

TI I Ill I IV I I r I II' lur r I IV p 

0.9 0,1 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 
-26.5 -.5 -5.0 -6.8 -7.3 -7.0 -7.0 -5.8 -6.9 -6.9 

10.0 3.8 1.1 1.4 1.6 2.1 2.2 2.6 2.5 2.6 
-18.8 -1.6 -2.8 -4.4 -5.1 -4.8 -4.8 -4.2 -4.8 -4.9 

3.6 -8.1 3. 1 3.0 3.1 2.6 .9 . 7 .9 1.1 
-1.2 3. 7 -.5 -1.8 -1.8 -.9 -.3 -.3 -.3 -.4 

-2.8 -1.6 .7 -.2 -.1 -l..'i -.3 -1.1 -.3 -1.1 

1.0 .3 .6 1.6 -.7 -.9 . 1 . 2 .2 .4 

4.5 -6.6 1.1 2.8 4.6 2. 6 .3 .9 2. 1 1.1 

1.4 1.1 (*) (*) .1 .2 .3 .3 .3 .5 

Change: 
1975 

III-IV 

.1 
-.1 

.2 
-.1 

-.8 

.2 

-1.0 

.2 

2. Partly estimated. Based on data for Indonesia, Venezuela, and Middle East and African 
oil-exporting countries. 

NOTE.-Details may not add to totals because of rounding. 
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There was also a significant modera
tion in capital flows through banks in 
the United States. Banks reported a 
sharp reduction in net inflows from 
private foreigners, partly because of 
weak domestic loan demand but also 
because relative interest rate develop
ments in the United States and abroad 
stimulated an outward movement of 
foreign commercial bank funds in the 
first quarter and again in the fourth. 
The decline in bank-reported outflows 
for the year as a whole was mainly the 
result of lessened foreign demand for 
funds to finance petroleum-related 
deficits. 

Transactions in securities were high
lighted by a record volume of new 
foreign bond issues here that more than 
offset a sharp pickup in net foreign 
purchases of U.S. corporate stocks, 
particularly by OPEC members. Se
curities transactions resulted in a net 
outflow of $2.4 billion, up from $1.3 
billion in 1974. Direct investment flows 
continued to be affected by special 
petroleum-related transactions, al
though to a lesser degree than in 197 4; 
apart from petroleum, both U.S. invest
ment abroad and foreign investment 
in this country declined. 

Liabilities to official agencies of in
dustrial countries showed large quar
terly changes, associated in part with 
exchange market intervention. For the 
year as a whole, there was a $1.3 billion 
net decline in these liabilities. Follow
ing an increase of $10.5 billion in 1974, 
liabilities to official agencies of OPEC 
members rose $4.2 billion. In part, the 
curtailed inflow reflected an estimated 
30 percent reduction in overall OPEC 
investable surpluses from the estimated 
$60 billion in 197 4. 

The U.S. dollar in exchange markets 

From the end of December 1974 to 
yearend 1975, the U.S. dollar appreci
ated 6 percent against the trade
weighted average of OECD currencies 
(chart 11). Underlying this develop
ment were the dramatic turnaround 
in the U.S. current account, increasing 
evidence after midyear that the U.S. 
economic recovery had begun well be
fore the upturn in major foreign econ
omies started, and the significant easing 
of inflationary pressures here. Although 
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the largest shifts in the dollar exchange 
rate were against the British pound and 
the German mark, there were signif
icant changes vis-a-vis other curren
cies as well. (A more complete assess
ment of exchange market pressures 
would have to take into account the 
timing and magnitude of official inter
vention.) 

The year 1975 began with a continua
tion of the dollar decline that had been 
underway since September 1974, re
flecting not only mounting concern that 
the United States was slipping into a 
deep recession but also the effects of 
large outflows of interest-sensitive short
term funds. By the end of February, 
the dollar had dropped 3 percent on a 
weighted average basis compared with 
early January. In the next 3 months, 
despite occasional mild fluctuations, the 
dollar was in a moderate uptrend on the 
strength of an improving U.S. trade 
performance and the easing of infla
tionary pressures. The surge in U.S. 
interest rates relative to foreign rates, 
beginning at about midyear and con
tinuing through most of the third 
quarter, boosted the dollar significantly; 
by the end of September, the weighted 
foreign currency price of the dollar 
had risen 10 percent, compared with 
the end of February. In the final 3 
months, there was little net change from 
the September peak. 

The following sections include de
tailed discussions of U.S. international 
transactions during the year and a 
review of balance of payments measures. 

Merchandise trade 

The merchandise trade balance 
shifted to a $9.0 billion surplus in 1975 
from a deficit of $5.3 billion in the 
preceding year. 1 A major factor in this 
turnaround was the fall in U.S. import 
demand, largely the consequence of 
the unprecedented rate of inventory 
liquidation in the first half of the year. 
It also appears that the cumulative 
impact since 1971 of the depreciation 
of the dollar in terms of major foreign 
currencies contributed to the improved 
competitiveness of U.S. products. Final-

1. These data are on a balance of payments basis, which 
excludes the military trade of U.S. defense agencies and 
reflects adjustments to the Bureau of Census trade figures 
for timing, coverage, and valuation. 
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ly, the faster rise in export prices 
than in prices of imports boosted the 
current dollar trade balance; in con
stant dollars, the shift was much more 
moderate. The rate of price increase 
decelerat.ed significantly for both ex
ports and imports last year, as infla
tionary pressures eased here and abroad. 

Exports rose 9 percent in value 
to $107.2 billion, but volume fell 
3 percent compared with 1974, as 
higher prices more than accounted 
for the increase (chart 12). The volume 
decline occurred in the first half; 
exports expanded in both the third 
and fourth quarters. The drop was 
moderated by deliveries of long lead
time capital equipment and a sizable 
expansion in shipments of automotive 
products to Canada. The volume of 
agricultural exports climbed slightly, 
on the strength of large shipments 
to Asia and the Near East early in 
the year and heavy sales to the U.S.S.R. 
in the second half. On the other hand, 
exports of cyclically sensitive industrial 

CHART 12 
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Billion $ (Ratio scale) 

CURRENT DOLLARS: 
30 

25 

20 

Billion$ 
6 BALANCE 

Seasonally Adjusted 
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materials and consumer goods dropped 
sharply in 1975. 

The value of U.S. imports declined 
5 percent to $98.1 billion; the volume 

drop was steeper, 12 percent, as prices 
increased by an estimated 8 percent. 
Similar to the export pattern, the 
volume of imports fell in the first half, 

but began to rise after midyear with 
the strengthening in U.S. econom1c 
activity. Much of the 1975 decline in 
volume was in nonpetroleum industrial 

Table Bl.-U.S. Merchandise Trade, by Principal End-Use Categories-Reconciled to Balance of Payments Basis 1 

[Millions of dollars] 

Seasonally adjusted 

Change: 
Line (Numbers in parentheses ( ) refer to line numbers in table 4) 1974 1975 • 1974-75 1974' 1975 

Change: 
1975 

III-IV 

2 

3 

Total, adjusted to balance of payments basis, excluding "military" (8)___ _ 98,309 107,18~ 

Agricultural goods (18a) _ _ _ _ _ _ _ _ _ _ __ __ _ _ __ _ _____ __ _ _ __ __ _ _ _ _ _ _ _ _ __ ___ 22,413 22,282 

Nonagricultural goods (18c) ________________ -------------------------- 75,896 84,902 

4 Foods, feeds, and beverages (19l----------------------------------------- 18,608 19,239 

5 Foods, feeds, and beve.rages-agriculturaL _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 18, 330 18, 900 

6 Industrial supplies and materials (23>------------------------------------ 30,623 30,776 

7 AgriculturaL __________________ ------________________________________ 3, 819 3,163 

8 NonagriculturaL---------------------------------------------------- 26,804 27,613 
9 Petroleum and products (part of24)_______________________________ 768 899 

10 Capital goods, except automotive (34>----------------------------------- 30,406 35,857 

11 Machinery, except consumer-type (35) _______________________________ 24,231 29,193 
12 Civilian aircraft, complete-all types (44al--------------------------- 3,395 3,225 

13 Automotive vehicles, parts, and engines (46)----------------------------- 8,625 10,599 

14 To Canada (47l'----------------------------------------------------- 6,205 7,056 
15 To all other areas (48) _ ---------------------------------------------- 2, 420 3, 543 

16 Consumer goods (nonfood), except automotive (52)______________________ 6,382 6,563 

17 All other, including balance of payments adjustments, not included above_ 3, 665 4, 150 

II III IV II ' I III ' I IV • 

EXPORTS 

8,875 22,464 24,218 25,034 26,593 27,056 25,843 26,596 27,689 

-m ~o ~w ~- ~608 ~~ ~- ~- ~w 
9, 006 16,662 18,465 19,779 20,990 20,986 20,950 21,030 21,936 

m ~~ ~~ ~~ ~- ~- ~m ~oo ~m 

m ~m ~~ ~- ~m ~- ~g ~rn ~o 

m ~- ~- &~ &m &~ ~m ~m ~oo 

-656 951 1,080 930 858 805 771 813 774 

a ~- ~- ~w ~m ~~ ~m ~m ~oo m ~ m ~ m m m m m 
~w ~- ~m ~m &m &oo &~ ~~ ~ill 

~E ~m ~m ~- ~~ ~- ~m ~B ~m 
-170 683 811 776 1, 125 771 767 904 783 

I, 97 4 I, 901 1, 998 2, 239 2, 487 2, 246 2, 681 2, 804 2, 868 

851 1, 400 1, 413 1, 590 1, 802 1, 501 I, 788 1, 805 1, 962 
~~ o • ~ m m a m • 

181 1, 525 1, 632 1, 608 1, 617 I, 570 1, 527 1, 651 1, 815 

485 847 941 820 I, 057 1, 161 999 879 1, 111 

1,093 

187 

906 

155 

134 

167 

-39 

252 
18 

415 

419 
-121 

64 

157 
-38 

164 

232 

18 Seasonal adjustment discrepancy __________________________________________ _________________________ _ -20 8 125 83 -5.9 -163 -104 

IMPORTS 

19 Total, adjusted to balance of payments basis, excluding "military" (16) ___ 103,586 98,139 -5,447 22,587 25,677 27,349 27,973 25,561 22,569 24,485 25,524 1,039 

20 Agriculturalgoods ___________________________________________________ 10,395 9,523 -872 2,622 2,609 2,598 2,566 2,306 2,282 2,491 2,444 -47 

21 Nonagriculturalgoods _______________________________________________ 93,191 88,616 -4,575 19,965 23,068 24,751 25,407 23,255 20,287 21,994 23,080 1,086 

-111 22 Foods, fe~ds, and beverages (62) __ _ __ __ __ __ _ __ __ __ __ _ _ __ _ __ _ _ _ __ __ _ _ __ _ _ _ 10, 585 9, 683 

23 Industrial supplies and materials (67)____ _ _ ___ _ _ _ _ __ __ __ _ __ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 54, 5~7 51,216 
24 Petroleum and products (68a) __ _ __ _ _ __ _ _ __ __ _ __ _ _ _ _ __ __ __ _ _ _ __ _ _ _ _ _ _ 26, 121 26, 522 

25 Capital goods, except automotive (81)___________________________________ 9,544 9,693 

26 Machinery, except consumer-type (82)_______________________________ 8,908 9,146 
27 Civilian aircraft, engines, parts (90)__________________________________ 636 547 

28 Automotive vehicles, parts, and engines (91) _____________________________ 12,079 11,871 

29 
30 

From Canada (92)____ __ __ _ __ _ _ _ __ _ _ _ _ _ _______ _ _ _ _ _ _ ________ _ _ _ ___ _ __ 5, 671 5, 950 
From all other areas (93)--------------------------------------------- 6,408 5,921 

-a ~m ~~ ~m ~~ ~306 ~m ~- ~m 

-3,371 10,288 13,855 15,008 15,436 13,741 12, 181 12,690 12,604 
~ ~- ~- ~m ~~ ~~ ~m ~~ ~~ 

m ~- ~- ~- ~~ ~~ ~w ~m ~~ 
• ~- ~m ~m ~~ ~m ~~ ~- ~m 
~ w w m m m w ~ m 

~08 ~D ~~ ~- ~~ ~- ~~ ~- ~~ 
279 1, 283 1, 253 1, 589 I, 546 I, 277 1, 436 I, 661 1, 576 
-~ ~- ~m ~~ ~m ~m ~~ ~- ~-

-86 
-218 

163 

142 
20 

125 

-85 
243 

31 Consumer goods (nonfood), except automotive (97) ______________________ 14,'786 13,739 -1,047 3,294 3,711 3,916 3,865 3,409 3,204 3,386 3,740 354 

32 All other, including balance of payments adjustments not included above_ 2, 005 I, 937 -68 691 593 184 421 429 527 

33 Seasonal adjustment discrepancy __________________________________________ _________________________ _ 653 -4-85 -$08 

537 

40 646 -593 -307 

560 

1!54 

33 

561 

34 

T Revised. v Preliminary. 
1. Balance of payments adjustments-for timing, coverage, and valuation-to the Census 

trade figures have been distributed by commodity categories to the extent that appropriate 
co~modity informati?n was available. Adjustments for which commodity data were not 
available are reflected 111 the "all other" category, line 17 (exports) and line 32 (imports). This 
table reflects the ad~ustments resulting from the United States-Canada reconciliation project 
conducted by the Intergovernmental United States-Canada Trade Statistics Committee 
(see Technical notes in June 1975 SURVEY p. 25.) 

2. The statistical identification of auton{otive products pxports to Canada (line 14) is not as 
complete and comprehensive as the identification of automotive products imports from 
Canada, which are more definitively classified for duty-free status under the United States-

BALANCE (EXPORT SURPLUS+) 
---~----~---~---.---.-----

14,3221 -123 1-1,459 1-2.315 1-1.380 1 1.495 1 3,274 1 2,111 1 2,1651 54 

Canada Automotive Products Trade Act. The less comprehensive identification in U;S
trade statistics of automotive parts ~xports results in some understatement ?f automotive 
exports to Canada (line 14, this tahl~; line 47, table 4). However, the undercountmg of~u~om?
tive shipments to Canada due to unreported exports which amounts to about $930 million m 
1975 in line 47, table 4, has largely been corrected in this table. 

NoTE.-Quaiterly figures for all items are adjusted to correct for discrepancy between sum 
of four quarters, seasonally adjusted, and_ the unadjusted annual totals. Lines 18 and 33 show 
the difference between total exports and Imports (lines I and 19, respectively) and the sum of 
major end-use categories independently adjusted (Jines 4, 6, 10, 13, 16, and 17 for exports, and 
lines 22, 23, 25, 28, 31 and 32 for imports). 
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materials (particularly steel, other 
metals, and textiles) under the com
bined impact of depressed levels of 
industrial demand and large-scale in
ventory liquidation. Imports of crude 
petroleum and products declined for 
the year as a whole, although they rose 
from an average of 5.8 million barrels 
per day in the first half to 6.9 million 
in the second. Average unit values for 
crude petroleum drifted downward in 

the second and third quarters but were 
somewhat higher in the fourth, follow
ing the OPEC price rise on October 1. 
Relatively weak U.S. consumer demand 
was reflected in declines of automobile 
imports, from both Canada and over
seas, and consumer goods. 

The $14.3 billion shift in the U.S. 
merchandise trade balance last year 
was broadly based geographically. 
About $5.1 billion was accounted for 

by trade with continental Western 
Europe, as imports from that area fell 
steeply while exports continued to 
expand. Similar trade movements 
boosted the U.S. export surplus with 
the nonpetroleum developing countries, 
accounting for $3.3 billion of the overall 
shift. The deficit with OPEC members 
was reduced $2.2 billion, as imports 
increased $1.6 billion and exports $3.8 
billion. Although the export increase 

Line 

Table B2.-U.S. Mei"chandise Exports and Imports, by Major World Areas 1-Balance of Payments Basis, "Excluding Military" 

[Millions of dollars] 

Seasonally adjusted 

Change: 
1974 1975 p 1974-75 

EXPORTS 

1 Total, an countries'- _____ _ 98,309 107,184 8,875 22,464 24,218 25,034 26,593 27,056 25,843 26,596 27,689 

~~ ~~ ~- ~- ~m ~~ ~w ~~ ~m 

3 
4 
5 

6 
7 

8 
9 

10 
11 

12 

Western Europe _________________________ ---------------------------- 28,264 30,264 

United Kingdom________________________________________________ 4, 798 4,807 
EEC (6) ___ ---------------------------------------- __ ----------- 16,50S 17,862 
Other Western Europe___________________________________________ 6, 95ll 7, 595 

9 
1,354 

637 

1,110 
3,842 
1,648 

1, 218 
4,311 
1, 739 

1,166 
4,015 
1, 702 

1,304 
4,340 
1,869 

1,386 
4,634 
1,924 

1,157 
4,029 
1, 821 

1,194 
4,349 
1, 988 

1,070 
4,850 
1,862 

Eastern Europe _____________________________________________________ 1,630 2,859 1,229 382 430 339 479 514 452 746 1,147 
Canada'------------------------------------------------------------ 21,848 23,635 1,787 4,933 5,188 5,631 6,096 5,632 5,787 6,022 6,194 

Latin American RepublicsandotherW~stern Hemisphere __________ 15,823 17,096 1,273 3,478 3,981 4,018 4,346 4,420 4,265 4,126 4,285 
Japan--------------------------------------------------------------- 10,723 9,570 -1,153 2,537 2,585 2, 708 2,893 2,461 2,376 2,405 2,328 

Australia, New Zealand, and South Africa__________________________ 3, 758 3,509 -249 808 957 969 1,024 857 884 834 934 
Other countries in Asia and Africa ___________________________________ 16,263 20,251 3,988 3,670 3,846 4, 298 4,449 4,842 5,112 5,154 5,143 

Seasonal adjustment discrepancy ___ -------_--------------------------- -------- -------- _________ _ 56 -37 /88 -207 386 

IMPORTS 

1,093 

251 

-124 
501 

-126 

401 
172 

159 
-77 

100 
-11 

98 

13 Total,allcountries'----------------------------------------------------- 103,586 98,139 -5,447 22,587 25,677 27,349 27,973 25,561 22,569 24,485 25,524 1,039 

14 

15 
16 
17 

18 
19 

20 
21 
22 
23 

24 

Western Europe _____________________________________________________ 24,267 20,771 -3,496 5,548 6,275 5,898 6,546 5, 707 4,850 4,840 5,374 

United Kingdom____________________________________________________ 4,123 3, 737 
EEC(6)_ ------------------------------------------------------------ 14,398 12,151 
Other Western Europe ___ -------------- ________________ ------------- 5, 746 4, 883 

Eastern Europe ___ ------------- ______________________________ ------- 977 
Canada'-_--------------------------- __________________ ------------- 22,398 

Latin American Republics and other Western Hemisphere__________ 18,658 
Japan_______________________________________________________________ 12,414 
Australia, New Zealand, and South Africa__________________________ 2,018 
Other countries in Asia and Africa ___________________________________ 22,854 

737 
21,877 

16, 177 
11,257 
2,243 

25,077 

-386 
-2,247 

-863 

-240 
-521 

-2,481 
-1, 157 

225 
2,223 

Seasonal adjustment discrepancy ______________________________________ ___________________ -------

933 
3,290 
1,325 

281 
4, 981 

4,171 
2, 646 

534 
3, 774 

1,045 
3,819 
1, 411 

254 
5,515 

4, 789 
2, 957 

464 
6,~ 

652 -577 

1,072 
3,452 
1,374 

198 
5,932 

4,654 
3,299 

447 
6,827 

1,073 
3,837 
1, 636 

244 
5,970 

5,044 
3,512 

573 
6, 253 

94 -169 

1,076 
3,363 
1,268 

205 
5,162 

3,970 
3,245 

573 
5,944 

876 
2,858 
1,116 

153 
5,240 

4,110 
2,641 

573 
5,590 

882 
2, 777 
1,181 

173 
5,660 

4,352 
2,604 

564 
6,458 

755 -588 -166 

BALANCE (EXPORT SURPLUS +) 

903 
3,153 
1,318 

206 
5,815 

3, 745 
2, 767 

533 
7,085 

-I 

25 Total, an countries'- ____________________________________________________ -5,277 9,045 14,322 -123 -1,459 -2,315 -1,380 1,495 3,274 2,111 2,165 

26 
27 
28 
29 

30 
31 

32 
33 
34 
35 

36 

Western Europe_------------------------- __ ------------------------_ 3, 997 
United Kingdom________________________________________________ 675 
EEC(6) _______ -------------------------------------------------- 2,110 
Other Western Europe___________________________________________ 1, 212 

9,493 
1,070 
5, 711 
2, 712 

Eastern Europe ________________________ ----------------------------- 653 2,122 
Canada'--------------- ________ ------------------------------------_ -550 1, 758 

Latin American Republics and oth~r Western Hemisphere ___________ -2,835 919 
Japan_---------------- ___________ ---------------------------- _______ -1,691 -1,687 
Australia, New Zealand, and South Africa___________________________ 1,740 1,266 
Other countries in Asia and Africa ___________________________________ -6,591 -4,826 

5,496 
395 

3,601 
1,500 

1,469 
2,308 

3, 754 
4 

-474 
1, 765 

1,052 
177 
552 
323 

993 
173 
492 
328 

985 
94 

563 
328 

101 176 141 
-48 -327 -301 

967 
231 
503 
233 

235 
126 

2,237 
310 

1, 271 
656 

309 
470 

-693 -808 -636 -698 4.)() 
-109 -372 -.)91 -619 -784 

274 493 522 451 284 
-104 -2, 154 -2,529 -1,804 -1, 102 

Seasonal adjustment discrepancy _____________________________ --------- ________ ___ _____ __________ -596 -ss -369 

2,157 
281 

1, 171 
705 

299 
547 

2,691 
312 

1,572 
807 

573 
362 

2,408 
167 

1,697 
544 

941 
379 

155 -226 540 
-265 -199 -439 

311 270 401 
-478 -1,304 -1,942 

534 

21 
376 
137 

33 
155 

-607 
163 

-31 
627 

165 

54 

-283 
-145 

125 
-263 

368 
17 

766 
-240 

131 
-638 

-67 

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

lines 2 and 16; seasonally adjusted quarterly data shown in this table are computed from 
corresponding unadjusted data presented in table 9, lines 2 and 16. 

2. This table reflects the adjustments resulting from the United States-Canada trade recon
ciliation project conducted by the United States-Canada Trade Statistics Committee (se~ 
Technical notes in June 1975 SURVEY, p. 25). 

NOTE.-Quarterly figures for all items are adjusted to correct for discrepancy between 
sum of four quarters, seasonally adjusted, and the unadjusted annual totals. Lines 12,24 
and 36 show the difference between total exports, imports, and balance (lines 1, 13, and 25, 
respect! vely) and the sum of major areas independently adjusted (lines 3 through 11 for exports, 
lines 15 through 23 for imports, and lines 27 through 35 for the balance.) 
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was larger than in 1974, shipments to 
OPEC members reached a plateau in 
the second quarter and subsequently 
leveled off, in part because of internal 
transportation problems in some of the 
importing countries. The trade balance 
with Canada shifted $2.3 billion into 
surplus, and the deficit with Japan 
remained at the 1974 level, as both 
exports and imports declined. 

Investment income 

Net investment income declined $4.1 
billion to $6.0 billion last year, as the 
fall in income receipts was more than 
twice as large as the drop in payments 
on foreign assets in the United States. 
Nevertheless, 1975 net receipts were 
the second highest on record. Most of 
the $8.2 billion drop in receipts was 
traceable to lower earnings of U.S. 
petroleum companies on their direct 
investments abroad, reflecting primarily 
the sharp increase in tax and royalty 
payments to producing countries and 
the recession-induced worldwide drop 
in petroleum demand, which neces
sitated sharp production cutbacks. 
Crude oil production dropped over 10 
percent in OPEC as a group and even 
more in those countries where U.S. 
investment is concentrated. Manu
facturing and other nonpetrolt:)um cor
porations also reported lower receipts 
on direct investment, as business ac
tivity was sluggish in most major 
countries during much of 1975. On the 
other hand, despite a substantial de-
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cline in average interest rates last year, 
receipts on banking and other private 
assets remained at the high 1974 level 
as banks again expanded their foreign 
assets. Another factor that contributed 
to the maintenance of income receipts 
was the sharply increased volume of 
foreign bond issues purchased by U.S. 
residents. 

The drop in earnings of U.S. affiliated 
petroleum companies abroad and lower 
interest rates also had an impact on 
income payments to foreigners, which 
declined $4.1 billion. Since a Middle 
East government holds a large equity 
participation in a U.S. incorporated 
company operating there, payments to 
that government fell along with the 
decline in earnings; this drop accounted 
for practically all of the $3.6 billion 
decline in payments to foreigners on 
their direct investments in the United 
States. Payments to foreigners on their 
U.S. financial market holdings declined 
$0.5 billion. The decline was mitigated 
by substantial foreign official purchases 
of long-term government securities, 
which carried higher interest rates than 
short-term money market instruments. 

Other services 

Transactions in other services shifted 
from net payments of $1.0 billion in 
1974 to net receipts of $1.4 billion last 
year. More than half of this swing was 
accounted for by changes in the military 
account, as sales of military equipment 
and related services rose $1.0 billion, 
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mostly because of higher deliveries to 
Iran and Saudi Arabia. Direct defense 
expenditures abroad declined from their 
1974 peak, mainly reflecting reduced 
U.S. military activities in Southeast 
Asia. There was also a reduction, to 
$2.5 billion, in net U.S. payments for 
travel, primarily as a result of increased 
spending here by Mexican and Canadian 
visitors, partly offset by higher U.S. 
tourist expenditures abroad. The large 
drop in the volume of U.S. imports in 
1975 was reflected in a $0.4 billion 
decline in payments for transportation 
services; receipts for such services 
remained at the preceding year's level, 
as export volume dropped only mod
erately. 

U.S. Government grants and capital 

Net outflows arising from U.S. 
Government grants and capital trans
actions increased slightly to $4.5 billion. 
Most of the decline in grants-involving 
an extraordinary 1974 transaction with 
India (see the June 1974 SuRVEY)
was offset by a matching reduction in 
credit repayments. Other major changes 
included a $1.1 billion increase in U.S. 
Government liabilities, mainly repre
senting foreign prepayments for mili
tary purchases in the United States, and 
a partly offsetting $0.9 billion increase 
in loans and other long-term assets. 

U.S. direct investment abroad 

Despite increased outflows to petro
leum affiliates, net U.S. corporate 

Table C.-Selected Transactions of Official Agencies and Changes in Exchange Rate of U.S. Dollar 

[Millions of dollars (unless otherwise noted)) 

1974 1975• Change: 1974 
Line 1974-75 ----------..,.---

I I II 

1 Change in U.S.liabilities to foreign official agencies (decrease-)________ 9,831 3,070 -6,761 -1,197 4,408 

2 Industrial countries'------------------------------------____________ -983 -1,311 
3 Members of OPEC'----------------------___________________________ 10,486 4, 225 
4 Other countries ___________________ .. -·------···--···-·----····-·-·-·- 328 156 

-328 -2,572 
-6,261 1,003 

-172 372 

1,436 
2,472 

500 

5 Changes in U.S. official reserve assets (increase-) _______________________ -1,434 -607 827 -210 -358 

Activity under U.S. official swap arrangements with foreign monetary 
authorities: 

6 
7 

U.S.drawings,orrepayments(-),net............................... 34 2 -32 57 7 
Foreign drawings, or repayments (-),net.._ .............. ____ .... _ .................. _ .... ·---- .......... ___ .. . 

III 

2,687 

-1,371 
4,348 
-290 

-1,003 

-259 
180 

IV 

3,933 

1,524 
2,663 
-254 

137 

229 
-180 

1975 

I• I II• 

2,519 1,444 

2,094 -187 
291 914 
134 717 

-325 -29 

837 -604 

I III• 

-2,722 

-3,460 
1, 770 

-1,032 

-$42 

-463 
180 

IV• 

1,829 

242 
1,250 

337 

89 

• 232 
-180 

8 Index of trade-weighted average foreign currency price of U.S. dollar 
(May 29, 1970=100) •- ___ ........ ____________ ....... ___ .... __ .. ______ ... 84. o 89. 1 6% 82. 8 83. 5 86. 3 84. 0 82. 7 84. 7 89. 7 89. 1 

Change: 
1975 

III-IV 

4,551 

3, 702 
-520 
1,369 

431 

695 
-360 

-1% 

• Preliminary. ' Revised. 
l. EEC (9), other Western Europe, Canada, Japan, Australia, New Zealand, and South 

Africa. 

the two U.S. dollar devaluations of 1971 and 1973 and the Belgian franc revaluation of 1971' 
This valuation adjustment is excluded from the balance of payments transactions shown In 
line l. 

2. Partly estimated. Based on data for Indonesia, Venezuela, and Middle East and African 
oil-exporting countries. 

3. Includes $250 million, the amount by which the dollar countervalue of the Federal Re
serve pre-August 1971 Belgian and Swiss franc commitments was Increased to take account of 

4. Based on U.S. Department of Treasury calculations of trade-weighted average exchange 
rate changes of OECD currencies vis-a-vis the U.S. dollar. Calculated as of end of period. 

NoTE.-Data are not seasonally adjusted. 
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capital flows for direct investment 
abroad declined $1.7 billion to $5.8 
billion last year. Outflows to manu
facturing and other nonpetroleum 
affiliates dropped $3.3 billion, with all 
major geographic areas showing de
clines. In part, this development was 
associated with the economic slump in 
most major industrial countries, which 
tended to moderate affiliate expansion 
plans and reduced the need for funds 
from U.S. parents (the direct relation
ship between capital spending by affili
ates and investment outflows of U.S. 
parent companies cannot be determined 
precisely). Capital expenditures abroad 
of U.S. affiliated firms in nonpetroleum 
industries are estimated to have 
dropped more than 2 percent in 1975, 
following increases of 22 and 24 percent 
in 1973 and 1974, respectively (see 
"Capital Expenditures by Majority
Owned Foreign Affiliates of U.S. Com
panies," p. 19). The largest decline in 
U.S. direct investment abroad was in 
countries of the European Community. 

Partly offsetting the decline in out
flows to manufacturing and other non
petroleum affiliates was a $1.6 billion 
rise in outflows to petroleum affiliates, 
to $2.8 billion. A significant portion of 

the increase represented outflows to 
the North Sea area for exploration and 
development. 

Foreign direct investment in the 
United States 

Net capital inflows for foreign direct 
investment in the United States de
clined $0.3 billion to $1.9 billion in 
1975. The drop would have been larger 
except for the buildup of debt to the 
above-mentioned Middle East govern
ment, associated with its equity partici
pation in a U.S. incorporated petroleum 
company. Apart from this special de
velopment, inflows reported by the 
petroleum industry declined, as did 
inflows into U.S. manufacturing and 
other industries. A principal factor in 
the decline was economic sluggishness 
in the United States and other industrial 
countries. Inflows from Canada and the 
United Kingdom were reduced sub
stantially below 1974, when some major 
takeovers occurred. There was also a 
drop in direct investment inflows from 
continental Western Europe. Partly 
offsetting were increased inflows from 
Japan to major trading affiliates in the 
United States. 

Transactions in securities 

Net U.S. purchases of foreign se
curities more than tripled, to $6.3 
billion, in 1975. The record $7.2 billion 
in foreign bond issues in the United 
States more than accounted for the 
increase. This development reflected 
an improvement in borrowing condi
tions during much of the year, as the 
decline in short-term interest rates 
and easing of inflationary pressures 
stimulated investor interest in long
term securities. The volume of new 
issues was particularly heavy in the 
first and fourth quarters, when there 
was pronounced ease in U.S. credit 
markets. Canada doubled its volume 
of new issues to $3.2 billion, in response 
to increased capital requirements of 
provincial and municipal borrowers, 
which tapped the large U.S. capital 
market for funds at interest rates 
below those in Canada. Canada re
mained the largest single foreign bor
rower in the United States, although 
its share of the total declined to about 
45 percent from three-fourths in 1974. 
After being absent from the U.S. 
bond market for 2 years, the World 
Bank borrowed $1.7 billion in 1975. 

Table D.-Summary of U.S. International Transactions 

[Millions of dollars, seasonally adjusted] 

1974 1975 Change: 
Line Lines in tables 2, 3, and 9 in which transactions are included are 1974 1975. Change: 1975 

indicated in ( ) 1974-75 

I I I I 
III-IV 

II III IV I• II• III • IV • 

Merchandise trade balance (2, 16) ... _ ------------- -5,277 9,045 14,322 -123 -1,459 -2,315 -1,380 1,495 3,274 2,111 2,165 54 

Services, net (3-13, 17-27) ____________ ----------------------------- 9,101 7,454 -1,647 3,115 1,537 2,080 2,369 1,378 1,662 2,362 2,053 -309 

3 Balance on goods and services .. __ .. _________________________________ .. 3,825 16,500 12,675 2,992 78 -235 989 2,873 4,936 4,473 4,218 -255 

Remittances, pensions and other transfers (31, 32) _________________ -1,721 -1,763 -42 -370 -457 -457 -439 -448 -462 -423 -432 -9 

5 Balance on goods, services, and remittances ______ _____________________ 2,104 14,736 12,632 2,622 -379 -692 550 2,425 4,474 4,050 3, 786 -264 

6 U.S. Government grants (excluding military grants of goods and 
services) (30) .......... ________ .... __ .. __ . ___ . ___ . _________ . ______ 1-5,461 -2,820 2,641 1-2,596 -1,408 -808 -649 -727 -721 -604 -769 -165 

7 Balance on current account_ ___________________________________________ 1-3,357 11,916 15,273 126 -1,787 -1,500 -99 1,698 3, 753 3,446 3,017 -429 

8 U.S. Government capital flows, net, and nonliquid liabilities to 
other than foreign official reserve agencies (33, 48) .. ________ .. __ .. I 1,118 -1,726 -2,844 I 1, 411 484 83 -860 -469 -350 -477 -430 47 

Long-term private capital flows, net (39-41, 44,49-51, 53) __________ -8,463 -8,789 -326 264 -999 -2,157 -5,570 -2,206 -2,421 -1,573 -2,591 -1,018 

10 Balance on current account and long-term capitaL ....... _. _ ..... _. _. _ -10,702 1,401 12,103 1, 701 -2,302 -3,574 -6,529 -977 982 1,396 -4 -1,400 

11 Nonliquid short-term private capital flows, net (42, 45, 52) ......... -12,936 -2,819 10,117 -3,908 -5,265 -1,458 -2,305 1,949 -966 -1,893 -1,909 -16 

12 Allocations of SD R (63) __ ...... ___________________________________ --------- -------- ---------- --------- -------- -------- -------- -------- -------- -------- -------- ----------
13 Errors and omissions, net (64\. ________ ------------------- 4,698 4,556 -142 1,014 1,313 I, 135 1,236 2,485 446 936 690 -246 

14 Net liquidity balance t ...... ________ .... __ .. ________ .. ____ .. ___________ -18,940 3,138 22,078 -1,193 -6,254 -3,897 -7,598 3,457 462 439 -1,223 -1,662 

15 Liquid private capital flows, net ( 43, 46, 54) .... ______ ...... __ .. ___ 10,543 -5,601 -16,144 1, 745 2,054 4,014 2, 730 -6,623 -2,232 4,569 -1,315 -5,884 

16 Official reserve transactions balanee t .. ___ .. _____ . _____________________ -8,397 -2,463 5, 934 552 -4,200 117 -4,868 -3,166 -1,770 5,008 -2,538 -7,546 

'Revised. • Preliminary. 
t These balances have been used to measure exchange market pressures on the dollar. 

Under current conditions these pressures are inadequately reflected in them. 

1. 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. 
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Placements by Western European and 
other borrowers rose $1.6 billion to 
$2.2 billion; both governmental and 
private entities contributed to the 
increase. 

Transactions in U.S. securities 
showed net foreign purchases of $3.9 
billion in 1975, up $3.2 billion from 
the preceding year. Net foreign pur
chases of U.S. corporate stocks rose 
even more, by $3.9 billion, but there 
were increased foreign sales of U.S. 
Government agency bonds, mainly by 
the World Bank. Of the $4.5 billion 
net foreign purchases of U.S. corporate 
equities, OPEC members accounted 
directly for $1.4 billion,, and Western 
Europe for $2.5 billion, with Switzer
land and the United Kingdom showing 
the largest totals. 

Bank-reported capital flows 

Net claims on foreigners reported by 
U.S. banks rose $13.1 billion in 1975, 
compared with an increase of $19.5 
billion in the preceding year. The major 
factor in the more moderate increase 
was the shift from a $6.1 billion rise in 
net claims on Japan in 1974 to a net 
decline of $1.7 billion last year, as the 
improvement in that country's current 
account position reduced the need for 
external sources of funds. Net claims on 
nonpetroleum developing countries in
creased $5.0 billion, the same as in 1974. 
The largest increases were recorded for 
Brazil, Mexico, and Korea. Outflows to 
Western Europe, especially the United 
Kingdom and France, continued to 
expand, and banks made increased use 
of branches in the Bahama and Cayman 
Islands to channel funds to foreign 
borrowers and/or for short-term invest
ments in other financial markets. 

Liabilities to private foreigners and 
international organizations reported by 
banks rose $3.2 billion, compared with 
$16.8 billion in 1974. An important 
reason for the sharp reduction in the 
inflow was the sluggish loan demand in 
the United States, which enhanced the 
ability of banks to expand their foreign 
assets without a corresponding increase 
in their foreign liabilities. A large part 
of the 1975 rise represented purchases of 
U.S. Treasury bills by the World Bank 
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in the third quarter, associated with a 
restructuring of its Dortfolio. 

Liabilities to official agencies 

U.S. liabilities to official agencies of 
industrial countries declined $1.3 billion 
in 1975, following a drop of $1.0 billion 
in the preceding year (table C). The 
quarterly pattern was uneven, with a 
$2.1 billion increase in the first quarter 
and a $3.5 billion decline in the third; 
only minor net changes were recorded 
in the other two quarters. The large 
third quarter drawdown reflected inter
vention sales of dollars by foreign mone
tary authorities, particularly Germany, 
Japan, and Italy, to limit the depre
ciation of their currencies against the 
strengthening U.S. dollar. On the other 
hand, France increased its dollar re
serves held in this country throughout 
the year, mostly in an effort to maintain 
the franc's position in a desired rela
tionship vis-a-vis other currencies in 
the "snake", i.e. a group of seven Euro
pean currencies which floated jointly 
against the dollar but had fluctuation 
limits of 2% percent within the group. 

Lia hili ties to official agencies of 
OPEC members increased $4.2 billion, 
well below the $10.5 billion expansion 
in 1974. Most of the inflow took place in 
the second half of the year, especially 
in the third quarter. There was a shift 
by OPEC investors to investments in 
longer term securities in the form of 
U.S. Govemment agency bonds and 
Treasury obligations; in contrast, they 
did not add to their holdings of short
term money market instruments, which 
had absorbed nearly all of their 197 4 
investments in the United States. 

The Balances 

The surplus on goods and services 
increased $12.7 billion to $16.5 billion 
in 1975, as an extraordinary swing in 
merchandise trade more than offset a 
decline in net investment income 
(chart 13). The shift in the current 
account balance was even larger
from a deficit of $3.4 billion to a $11.9 
billion surplus-mainly because a 
special government grant to India 
added to the current-account deficit in 
1974. 

The large current-account surplus 
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was partly offset by slightly increased 
net outflows of long-term private capi
tal and a rise in Government capital 
outflows (the latter being related to 
offsetting entries to the above
mentioned special grant to India in 
1974). Thus, the balance on current 
account and long-term capital shifted 
from a deficit of $10.7 billion in 1974 to 
a $1.4 billion surplus. 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 trans
actions 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 balance was in 
surplus by $3.1 billion, compared with 
a $18.9 billion deficit in 1974. This 
balance was intended, under fixed 
exchange rates, to indicate potential 
pressure on the dollar resulting from 
cb•nges 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. 

The official reserve transactions bal
ance was in deficit by $2.5 billion in 
1975, compared with a deficit of $8.4 
billion in 1974. Changes in this balance 
reflect changes in U.S. liabilities to 
official agencies, net of changes in 
U.S. official reserve assets. Under fixed 
exchange rates, this balance was in
tended to indicate net exchange market 
pressure on the dollar during the 
reporting period resulting from inter
national transactions of the United 
States. Under the current managed 
floating exchange rate system, changes 
in liabilities to foreign official agencies 
are no longer the result of obligatory 
exchange market intervention to sup
port a fixed rate, although there is 
substantial official exchange market 
intervention. Thus, changes in liabilities 
to foreign official agencies now in
adequately reflect pressures on the 
dollar in exchange markets. Changes 
in dollar holdings of foreign official 
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agencies partly reflect investment de
cisions by the authorities of petroleum
producing countries, who may place 
surplus exchange revenues in U.S. 
money markets, or reduce their U.S. 
money market holdings in order to 

make other investments in the United 
States or elsewhere. 

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 

Balances on Major U.S.International Transactions 
Billion$ 
24 

16 

16r----------------------------------. 

1969 70 71 73 74 75 1971 72 

rate developments is being conducted 
by an interagency group under the 
direction of the Office of Management 
and Budget (OMB). A private advisory 
committee, selected by OMB, is parti
cipating in the review. 

CHART 13 
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*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 76-J.lJ 
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Line 

1 
2 
3 
4 
5 

6 
7 
8 
9 

10 

Table I.-U.S. Balance of Payments Summary 

[Millions of dollars, seasonally adjusted] 

(Credits +; debits -) 
Re!~rence 

lines 
(table 2) 

1974 1975 
1974 1975 • Change:-----------------.-----,---...----

1974-75 I II I III I IV Jr II r I III r 

Merchandise trade balance 1 ••. ------------------------------ ---------- -5,277 9, 045 

~:~~:::::::::::::::::::::::::::::::::::::::::::::::::::: k:::::: -1::~ ~~~· ~~~ 
Military transactions, net ____________________________________ 3,17..... -2,158 ..:.819 
Travel and transportation, net. ______________________________ 4,5,6,18, -2,692 -1,968 

19,20. 
Investment income, net 2------------------------------------ _________ _ 

U.S. direct investments abroad'--------------------_______ 11. _. ___ _ 
Other U.S. investment.s abroad____________________________ 12,13. __ _ 
Foreign investments in the United Statas '--------------·-- 25,26,21 .. 

Other services, net 2 ________ - _________ ------ __ _ __ ___ __ __ __ __ __ 7,8,9,10, 
21,22, 
23,24. 

10, 121 6, 030 
17,679 9, 140 
8,389 8, 735 

-15, 946 -11, 845 
3, 830 4, 211 

IV • 

14,322 -123 -1,459 -2,315 -1,380 1,495 3,274 2,111 2,165 
8, 875 22, 464 24, 218 2.?, 034 26, 593 27, 056 25, 843 26, 596 27, 689 
~w~~~m~a~m~~~-~~~~ 
1, 339 -503 -646 -513 -498 -354 -409 -50 -5 

724 -513 -717 -721 -741 -545 -370 -481 -573 

-4,091 
-8,539 

346 
4,101 

381 

3,245 
4,500 
1, 629 

-2,884 
886 

1,964 
4, 399 
2,048 

-4,483 
936 

2,354 
4,700 
2,354 

-4,700 
960 

2,559 
4,080 
2, 3.?8 

-3,879 
1,049 

1,185 
2,158 
2,148 

-3,121 
1,092 

1,400 
2,172 
2,075 

-2,847 
1,041 

1, 773 
2,428 
2,248 

-2,903 
1,120 

1,672 
2,382 
2,264 

-2,974 
959 

11 Balance on goods and services'-------------------------------- _________ _ 3, 825 16, 500 12, 675 2, 992 78 -235 

12 Remittances, pensions and other transfers .................... 31,32.... -1,721 -1,763 -42 -370 -457 -457 -439 -448 -462 -423 -432 
13 Balance on goods, services and remittances .. ____________________________ _ 2,104 14,736 12,632 2, 622 -379 -692 550 2,425 4,474 4,050 3, 786 

39 

Change: 
1975 

III-IV 

M 
1,093 

-1,039 
45 

-92 

-101 
-46 

16 
-71 

-161 

-9 

-264 
14 U.S. Government grants (excluding military grants of goods 30 ....... • -5,461 -2,820 <2,641 •-2,596 -1,408 -808 -649 -727 -721 -604 -769 -165 

and services). 

15 Balanceoncurrentaccount' .. _________________________________ ---------- • -3,357 11,916 '15,273 

16 

17 
18 

19 
20 
21 
22 
23 
24 
25 

U.S. Government capital flows excluding nonscheduled 34,35,36 .. 
repayments, net 5• 

Nonscheduled repayments of U.S. Governnent assets ........ 37 ... _. __ 
U.S. Government nonliquid liabilities to other than foreign 48 .. _. __ _ 

official reserve agencies. 
Long-term private capital flows, net. _________________________________ _ 

U.S. direct investments abroad _____________________________ 39 ...... _ 
Fore!gn direc~ investments in the United Statas ........... 49 ______ _ 
Fore1gn secuntJes .... ------------·----------- ______ ... _____ 40 ...... . 
U.S. securities other than Treasury issues. ______________ .. 50 ...... . 
Other, reported by U.S. banks .......... ___________________ 41,53 ... . 
Other, reported by U.S. non banking concerns .. __ ... __ .... 44,51. .. _ 

408 -3,500 

1 
710 

-8,463 
-7,455 

2,224 
-1,990 

672 
-1,166 

-748 

(') 
1, 774 

-8,789 
-5,760 

1, 934 
-6,328 

3,899 
-2,608 

74 

-3,908 

-1 
1,064 

-326 
1, 695 
-'-290 

-4,338 
3,227 

-1,442 
822 

• 26 -1,787 -1,500 

1, 314 

(') 
97 

264 
-745 
1, 177 
-646 

692 
-23 

-191 

273 

(') 
211 

-999 
-1,572 

1, 700 
-313 

440 
-906 
-348 

-195 

(') 
278 

-2,157 
-1,828 

-1 
-304 

204 
48 

-276 

-99 1,698 3, 753 3,446 3,017 -429 

-985 -1, 015 -821 

(*) -------- --------
125 

-5,570 
-3,310 

-65 
-726 
-663 
-285 

67 

546 471 

-2,206 
-1,041 

340 
-2,021 

653 
-451 

314 

-2,421 
-2,304 

679 
-1,001 

678 
-649 

176 

-717 

(') 
240 

-1,573 
-650 
-94 

-946 
1,033 
-702 
-214 

-946 

516 

-2,591 
-1,765 

1, 008 
-2,361 

1,535 
-806 
-202 

-229 

(') 
276 

-1,018 
-1, 115 

1, 102 
-1,415 

502 
-104 

12 

26 Balance on current account and lonJI-term capital' .. ----------- ---------- -10,702 1,401 12,103 1, 701 -2,302 -3,574 -6,529 -977 982 1,396 -4 -1,400 

27 Nonliquid short-tern1 private capital flows. net ________________________ -12,936 -2,819 10,117 -3,908 -5,265 -1,458 -2,305 1,949 -966 -1,893 -1,909 -16 
28 Claims reported by U.S. banks ......... ___________________ 42 .. __ -12,173 -1,913 10,260 -2,817 -5,336 -1,614 -2,406 1,724 -1,004 -1,126 -1,507 -381 
29 Claims reported by U.S. nonbanking concems ... ---------- 45....... -2,603 -911 1,692 -1,508 -682 -276 -137 279 -167 -709 -314 395 
30 LiabilitiesreportedbyU.S.nonbankingconcerns .......... 52_______ 1,840 5 -1,83-'i 417 753 432 238 -54 205 -58 -88 -30 
31 Allocationsofspecialdrawingrights (SDR) '---------------- 63 ....... __________________________________________________________________________________ ........ --------
32 Errors and omissions, net ................. ___________________ 64_______ 4,698 4,556 -142 1,014 1,313 1,135 1,236 2,485 446 936 690 -246 

33 Netllquiditybalancet ----------------------------------------- ---------- -18,940 3,138 22,078 -1,193 -6,254 -3,897 -7,598 3,457 462 439 -1,223 -1,662 

34 
35 
36 
37 
38 
39 
40 
41 

Liquid private capital flows, net. ......... ____________________________ _ 
Liquid claims ..... ________ . _______________ ----------------- _________ _ 

Reported by U.S. banks _________________________________ 43 ...... . 
Reported by U.S. nonbanking concerns .................. 46 ______ _ 

Liquid liabilities .. ------------ .... __________ ...... --------- 54 .. ____ _ 
To foreign commercial banks----------------------------- _________ _ 
To international and regional organizations .............. _________ _ 
To other foreigners ........ ____ ........................... ______ .. _. 

42 Official reserve transactions balancet -----·------- ... 

43 
44 
45 

Financed by changes in: 
Liquid liabilities to foreign official agencies ••.. _____ . _________ 55 _____ .. 
Other readily marketable liabilities to foreign official agencies'- 56. ___ .. _ 
Nonliquid liabilities to foreign official reserve agencies reported 57 ______ . 

by U.S. Government. 

10,543 
-6,267 
-6,134 

-133 
16,810 
12,621 

1, 319 
2,870 

-5,601 
-9,200 
-8,933 

-267 
3,599 
-501 
2,277 
1,823 

-8,397 -2,463 

-16,144 
-2,933 
-2,799 

-134 
-13,211 
-13,122 

958 
-1,017 

5,934 

8,503 '1,001 • -7 496 
673 2, 072 1: 399 
61\5 • -9 • -664 

1, 745 
-2,620 
-2,343 

-277 
4,365 
4,300 
-536 

601 

2,054 
-1,297 
-1,306 

9 
3,351 
2, 413 

332 
606 

552 -4,200 

-62 
-278 

-2 

3,930 
185 
443 

4,014 
-249 
-753 

504 
4,263 
3,178 

215 
810 

2, 730 
-2,101 
-1,732 

-369 
4,831 
2, 730 
1,308 

793 

-6,623 
-4,796 
-5,062 

266 
-1,827 
-2,808 

877 
104 

-2,232 
-2,331 
-2,413 

82 
99 
18 

-182 
263 

4,fi69 
435 
937 

-502 
4,134 
2,572 

971 
591 

-1,315 
-2,508 
-2,395 

-113 
1,193 
-283 

611 
865 

-5,884 
-2,943 
-3,332 

389 
-2,941 
-2,85.) 

-360 
274 

117 -4,868 -3,166 -1,770 5,008 -2,538 -7,546 

751 
136 
-1 

3,886 
630 
215 

2. m . 1. ~~ •-4.~~ • 1. ~~~ 6 6, ~t 
-6 6-1 6 -1 6 -1 (') 

46 U.S. official reserve assets, net. .... -------------- __________ ._ .>8....... -1,434 -607 827 -210 -358 -1,003 137 -325 -29 -342 89 431 

47 

48 

49 

Memoranda: 
Transfers under military grant programs (excluded from lines 14, 28 ... _ 

2, 4, and 14). 
Reinvested earnings of foreign incorporated affiliatas of U.S. 

firms (excluded from lines 7 and 20). 
Reinvested earnings of U.S. incorporated affiliates of foreign 

firms (excluded from line, 9 and 21). 

1, 811 2, 287 

7,508 n.a. 

1,554 n.a. 

476 406 564 

n.a. n.a.. n.a. 

n.a. n.a. n.a. 

352 490 787 1, 2H 66 190 124 

n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

u.a. n.a. n.a. n.a. n.a. n.a. n.a. 
50 Gross liquidity balance, excluding allocations of SDR ...... __ 54, 55, 56, -25, 207 -6, 062 19, 145 --3, 813 -7, ,'j.<;l -4, 146 -9, 699 -1, 339 -1, 869 874 -3,731 -4,605 

57, 58, 63. 

Not seasonally adjusted 

51 
52 
53 
54 
55 
56 

Balance on goods and services ...... ________ . _______ . _____________________ . _______ . -------- ---------
Balance on goods! services and remittances ________________________________________ -------- ---------

4, 274 
3,934 
1, 325 
2, 452 
-237 
1,407 

73 -2,871 2,348 
1, 904 
1, 289 

4,243 
3,82.> 
3,088 
-128 
4, 527 

5, 214 
4, 742 
3,953 
1,106 

1, 739 
1,302 

744 
-1,205 

5,304 
4,867 
4,131 
1,628 
-291 

3,565 
3,565 
3,387 
2,833 
1,054 

-394 -3,340 
-1, 868 -4, 104 Balance on current account. ______________________________________________________________ ........ . 

Balance on current account and long-term capital'------------- ________________ .. ------·- ·-------- -2, 441 -6, 097 
-6, 690 -5, 538 Net liquidity balance L-------------------------·------------- ------·--- --------- -------- --------· 

Official r~.serve transactions balance L------------------------- ---------- _________ ·------- ........ . 
-4.616 
-6,475 247 

-1,415 
-1,345 

r Revised. 
table D. 

• Preliminary. • Less than $500,000 (±). •·•· Not available. t See 

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

2. Fees and royalties from U.S. direct investments abroad or from foreign direct investments 
in the United States are excluded from investment income and included in "other services". 

3. Conceptually the sum of lines 15 and 31 is equal to "net foreign investment" in the 
national income and product accounts (NIP A's) of the United States. Beg!nning with 1973-
J\', howev~r, the fordgn transactions account in NIP A's excludes theshipmentsand financing 
of extraordtnary military orders placed by Israel. The balance of payments accounts include 
t_hese trans!'ctions as follows, in billions of dollars (line references are to tables 2 and 3): 1974-I, 
hue 3, 0.1, hne35, -0.1; 1974-II,line3, 0.1, line 35, 0.5,1lne30, -0.6; 1974-III, line 3, ('),line 35, 
~.2,lme 30, -0.2; 1974-IV,line 3, ('),line 48, O.l,line 30, -0.1; 1975-I,line 3, O.l,line 48, 0.1, 
hne 30, -0.2; 1975-II, line 3, ('),line 48, 0.1, line 30, -0.1; 1975-III, line 3, 0.1, line 30, -0.1, 
line 48, ('); 1975-IV,line 3, 0.2,1ine 30, -0.2, line 48 (').Line 11 differs from net exports of 

-4, 050 -1, 684 -4,070 -2,194 3,064 -1,918 -4,982 

goods and services in NIP A's due to the omission in NIP A net exports of the ab~ve-mentioned 
military shipments to Israel and of U.S. Government income payments to foretgners. The lat
ter are now classified in a separate category in the foreign transactions account. 

4. Includes extraordinary U.S. Government transactions with India. See "Special U.S. 
Government Transactions" June 1974 SURVEY, p. 27. 

5. Includes some short-term U.S. Government assets. . 
6. All nonmarketable U.S. Treasury securities issued to foreign official reserve agencies are 

included in U.S. liquid liabilities to foreign official agencies beginning in the second quarter 
1975 (see also footnote 4, table 8). . . 

7. Includes changes in non liquid liabilities reported by U.S. banks and .m mvestments by 
foreign official agencies in debt securities of U.S. Government corporatiOns and agencies, 
private corporations, and State and local governments. 

NoTE.-Details may not add to totals because of rounding. 
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Table 2.-U.S. International Transactions 

[Millions of dollars] 

Line 

Exports of goods and services :? __ _ 

2 l\lerchandise, adjusted, excluding military 3 ___ _ 

3 Transfers under U.S. military agency sales contracts_ 
4 TraveL ___ _ 
5 Passengerfares ____ _ 
6 Other transportation ____ _ 
7 Fees and royalties from affiliated foreigners 
8 Fees and royalties from unaffiliated foreigners __ _ 
9 Other private services ________________ _ 

10 U.S. Govenunent Iniscellaneous services_ 
Receipts of income on U.S. investments abroad: 

11 Direct invE>sttnents 4 s ___ _ 
12 Other private assets ____ _ 
13 U.S. Government assets ____ _ 

14 Transfers of goods and services under U.S. military grant programs, net __ 

1974 

144,448 

!18, 30\l 
2, 944 
4,032 
1,104 
5,686 
3,024 

781 
2,088 

411 

17,679 
7,356 
1,033 

1,811 

1975 p 

147,548 

107,184 
3, 981 
4, 827 
1,082 
5, 712 
3, 402 

821 
2, 220 

445 

u, 140 
7,610 
1,125 

2,287 

33,394 

22, 770 
639 
951 
233 

1, 262 
664 
100 
501 
88 

4, 50! 
1,396 

198 

406 

W74 

II 

36,615 

25,302 
738 

1,005 
266 

1, 479 
761 
194 
517 
102 

4, 233 
1, 746 

273 

564 

III 

35,038 

23,156 
716 

1,180 
355 

1,503 
73\1 
197 
52<J 
110 

4, 227 
2,106 

220 

352 

IV 

39,401 

27,081 
852 
896 
249 

1,443 
859 
200 
541 
111 

4, 718 
2,108 

342 

490 

36,941 

27,301 
909 

1, 185 
222 

1,366 
827 
202 
549 
99 

2,166 
1, 909 

205 

787 

1975 

36,454 

26,845 
888 

1, 217 
249 

1,412 
856 
204 
552 
127 

2,062 
1, 780 

263 

1,244 

34,893 

24,668 
1,000 
1, 371 

367 
1, 491 

836 
206 
557 
118 

2,068 
1, 933 

278 

66 

39,261 

28,370 
1,184 
1,054 

244 
1, 443 

883 
209 
562 
101 

2,844 
1, 988 

380 

190 

15 Imports of goods and services_- -140,623 -131,049 -29,120 -36,542 -37,908 -37,053 -32,698 -31,240 -33,154 -33,956 

16 
17 
18 
19 
20 
21 
22 
23 
24 

25 
26 
27 

2S 

Merchandise, adjusted, excluding military 3 ___ _ 
Direct defense expenditures_-
TraveL_ - -_ -- -- --
Passengt>-r fares _____ _ 
Other transportation _____ _ 
Fees and royalties to affiliated foreigners__ _ __ _ 
Fees and royalties to unaffiliated foreigners ______ _ 
Private payments for other services _______________ _ 
U.S. Govermnent payments for miscellaneous services __ _ 
Payments of income on foreign investments in the United States: 

Direct investm€'nts 4 6 __ _ 
Other private liahilities __ 
U.S. Government liabilities __ _ 

U.S. military grantsofgoodsand services, net ___ _ 

-103,586 
-5,103 
-5,973 
-2,012 
-5,529 

-219 
-180 

-1,104 
-971 

-5,435 
-6,249 
-4,262 

-1,8II 

2<J Unilateral transfers (excluding military grantsofgoodsand services), net. '-7, 182 

30 
31 
32 

U.S. Government grants (excluding military grants of goods and servires)- • -5,461 
U.S. Government pensions and other transfers__ -692 
Private remittances and otlwr transfers___ -1,029 

33 U.S. Government capital ftows, net_ ___ _ 
34 Loans and other long-term assets ____ _ 
35 Foreign currencies and other short-term assets, net. __ 

Repayn1ents on credits: 
36 Scheduled ____ _ 
37 N onsrheduled '-

'408 
-5,032 

'588 

'4,852 
I 

38 
39 
40 

u.s. private capital ftows, net.____________________________________________ -32,063 

41 
42 
43 

44 
45 
46 

47 

48 

49 
50 
51 
52 
53 
54 

55 
56 
57 

58 
59 
60 
61 
62 

~~~~1~~~~~~tr'nf:S~~ ~-~~~~~-~---_ ~::: ::::::::::::::::::::::::::::::::::---- =i: ~g 
Claims reported by U.S. banks: 

Long-term ___________________________________________________________ _ 
Short-term nonliquid ________________________________________________ _ 
Short-term, liquid. __________________________________________________ _ 

Claims reported by U.S. non banking concerns: 
Long-term ___________________________________________________________ _ 
Short-term, nonliquid _______________________________________________ __ 
Short-term, liquid. _________________________________________________ _ 

Foreign capital flows, net_ ________________________________________________ _ 

U.S. Government nonliquid liabilities to other than foreign official 
reserve agencies _____________________________________________________ _ 

Other foreign private capital: 
Direct investments in the United States'-----------------------------
U.S. securities other than Treasury issues ____________________________ _ 
Other long-term, reported by U.S. nonbanking concerns _____________ _ 
Short-term, reported by U.S. nonbanking concerns __________________ _ 
Long-term, reported by U.S. banks __________________________________ _ 
U.S.liquid liabilities to private foreigners ____________________________ _ 

U.S.liquid liabilities to foreign official agencies. ___ ----------------- ___ _ 
Other readily marketable liabilities to foreign official agencies'---- _____ _ 
Nonllquid liabilities to foreign official reserve agencies reported by U.S. 

Government ________________________________________________ _ 

Transactions in U.S. official reserve assets, net_ __________________________ _ 
Gold ___________________________________________________________________ _ 
SDR. ___ -- ______ -------------------------- ----------------------------
Convertible currencies _________________________________________________ _ 
Gold tranche position in IMF ----------------------- _________________ _ 

-1,175 
-12,173 
-6,134 

-401 
-2,603 

-133 

31,748 

710 

2, 224 
672 

-347 
1, 840 

9 
16,810 

8,503 
673 

655 

-1,434 

-172 
3 

-1,265 

-98,139 -22,083 
-4,800 -1,166 
-6,345 -1,013 
-2,10\l -366 
-5,136 -1,118 

-245 -59 
-1\l8 -46 

-1,188 -279 
-1,045 -185 

-1, 7\l4 -618 
-5,500 -1,219 
-4,542 -967 

-2,287 -406 

-4,583 • -2,949 

-2,820 
-813 
-951 

-3,500 
-5,939 

-33 

2,472 
(*) 

-26,665 
-5,760 
-6,328 

-2,253 
-1,913 
-8,933 

-300 
-911 
-267 

14,300 

1, 774 

1, 934 
3,899 

374 
5 

-355 
3,599 

8J 007 
2:072 

'-9 

-607 

-66 
-75 

-466 

6 -2,60Y 
-107 
-234 

'1,205 
-1,342 
'-186 

'2, 733 
(*) 

-9,154 
-1,165 

-646 

-178 
-2,723 
-2,343 

-115 
-1,472 

-512 

5,745 

80 

1,177 
692 

-78 
417 
155 

4, 499 

-917 
-278 

-2 

-210 

-1 
-209 

-26,495 
-1,324 
-1,661 

-652 
-1,412 

-54 
-45 

-278 
-193 

-1,910 
-1,472 
-1,047 

-564 

-1,941 

-1,474 
-189 
-278 

215 
-1,331 

585 

961 
(*) 

-9,979 
-1,508 

-313 

-913 
-5,358 
-1,306 

4 
-602 

17 

ll,032 

168 

1, 700 
440 

-372 
753 

7 
3, 929 

3, 782 
185 

441 

-358 

-29 
-85 

-244 

-26,903 
-1,279 
-2,115 

-573 
-1,570 

-49 
-44 

-273 
-359 

-1,874 
-1,779 
-1,090 

-352 

-1,233 

-763 
-204 
-266 

-liS 
-863 

242 

502 
(*) 

-3,796 
-1,840 

-304 

88 
-I, 279 

-753 

-116 
-175 

584 

7,439 

324 

-1 
204 

-190 
432 

-40 
4,023 

2, 551 
136 

-1,003 

-123 
-152 
-728 

-28,105 
-1,335 
-1,184 

-421 
-1,430 

-57 
-44 

-274 
-233 

-1,034 
-1 779 
-1:157 

-490 

-1,059 

-615 
-193 
-252 

-893 
-1,497 

-53 

656 
(*) 

-9,135 
-2,942 

-726 

-172 
-2,813 
-1,732 

-174 
-354 
-222 

7,532 

\38 

-653 
-663 

293 
238 

-113 
4, 359 

3, 087 
630 

216 

137 

-24,930 
-1,303 
-1,128 

-406 
-I, 2'Jl 

-72 
-45 

-288 
-1\J<J 

-404 
-1,445 
-1,187 

-787 

-I, 155 

-737 
-200 
-219 

-1,128 
-1,655 

-13 

540 

-6,821 
-1,470 
-2,021 

-406 
1,809 

-5,062 

-12 
314 

26 

2,601 

544 

340 
653 
328 

-54 
-45 

-1,685 

1, 713 
811 

-5 

-325 

-23,086 
-1,209 
-1,667 

-615 
-1,229 

-60 
-48 

-295 
-220 

-387 
-1,323 
-1,101 

-1,244 

-1,261 

-789 
-197 
-275 

-877 
-1,580 

-4 

708 

-6,943 
-2,232 
-1,001 

-362 
-1,014 
-2,413 

68 
-84 

94 

3,862 

402 

679 
678 
84 

205 
-287 

657 

8 I, 042 
406 

8-4 

-29 

-24,180 
-1,120 
-2,258 

-632 
-1,325 

-53 
-51 

-299 
-301 

-446 
-1,350 
-1,140 

-66 

-995 

-559 
-203 
-233 

-641 
-I, 245 

33 

571 
(*) 

-3,217 
-662 
-946 

-588 
-791 

937 

-141 
-608 
-418 

2,140 

307 

-94 
1,033 
-103 
-58 

-114 
3,890 

8-3,g~~ 

(8) 

-342 

-25,943 
-1,167 
-1,292 

-456 
-1,291 

-59 
-54 

-307 
-325 

-557 
-1,391 
-1,113 

-190 

-1,173 

-736 
-213 
-225 

-854 
-1,459 

-49 

654 

-9,684 
-1,396 
-2,361 

-897 
-1,917 
-2,395 

-215 
-533 

31 

5,698 

520 

1,008 
1, 535 

65 
-88 

91 
737 

8 1, 271 
558 

(8) 

89 

:.:2o- ------:.:4- -----:..:iii- -----:.:25- ------:.:zi 
241 -14 -6 -222 167 

-84 -307 -7 -95 -57 

63 Allocationsofspecialdrawingrights (SDR) _______________________________ ---------- ---------- ---------- __ 

64 Errors and omissions, net ________________________________________________ _ 4,698 

'Revised. • 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 .8. 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 .8. 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 expenditnres 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. 

4,556 1,089 958 1,581 1,070 2,586 34 1,317 620 

5. Excludes reinvested earnings of foreign incorporated affiliates of U.S. finns or of U.S. 
incorporated affiliates of foreign firms. 

6. Includes extraordinary U.S. Government transactions with India. See "Special U.S. 
Government Transactions" in June 1974 SURVEY, p. 27. 

7. Includes sales of foreign obligations to foreigners. 
8. See footnote 6 to table 1. 
9. Includes changes in nonliquid liabilities reported by U.S. banks and in investments by 

foreign official agencies in debt securities of U.S. Government corporations and agencies. 
private corporations, and State and local governments. 

NOTE:-Details may not add to totals because of rounding. 
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Line 

SURVEY OF CURRENT BUSINESS 

Table 3.-U.S. International Transactions-Seasonally Adjusted 

(Millions of dollars] 

(Credits+; debits-) 1 
1974 

41 

1975 

II III IV --~-·-T~~~~·l-~~-

2 
3 
4 
5 
6 
7 
8 
9 

10 

11 
12 
13 

14 

15 

16 
17 
18 
19 
20 
21 
22 
23 
24 

25 
26 
27 

28 

29 

30 
31 
32 

33 

34 
35 

36 
37 

38 

39 
40 

41 
42 
43 

44 
45 
46 

47 
48 

49 
50 
51 
52 
53 
54 

55 
56 
57 

Exports of goods and services z ______________ -------------- __________ ------- ______________ -------

Merchandise, adjusted, excluding military 3 _________________________________________________ _ 
Transfers under U.S. military agency sales contracts. _______________________________________ _ 
Travel. _________________________________ --------------- _____________________________________ _ 
Passenger fares ______________________________________________________________________________ _ 
Other transportation. ___________________ --------------- _____________________________________ _ 
Fees and royalties from affiliated foreigners ____________ -- ____________________________________ _ 
Fees and royalties from unaffiliated foreigners ____ --------------------- ____ ------------------
Other private services _______________________________________________________________________ _ 
U.S. Government miscellaneous services. __________________________________________________ _ 
Receipts of income on U.S. investments abroad: 

Direct investments • '-------- __________ ------------- ______ _ _ ___________________________ _ 
Other private assets .. ____________________________________________________________________ _ 
U.S. Government assets ___________________________________________________________________ _ 

Transfers of goods and services under U.S. military grant programs, net ___ ------------- ________ _ 

Imports of goods and services _________________ _ 

Merchandise, adjusted, excluding military 3_ ----------------------
Direct defense expenditures. __________________________________________________ _ 
TraveL_______________ __ _ _ _ _ _ ___ _ ___________ ____ __ _ _____ __ __ __ _ ___________________ _ 
Passeng£>r fares_----··- _______________________________________________________________________ _ 
Other transportation .. _____________________________________________________________________ _ 
Fees and royalties to affiliated foreigners._____________ ___ _______ __ __ _ ___________________ _ 
Fees and royalties to unaffiliated foreigners __________________________ _ 
Private payments for other services. ________ ----------- ____________ _ 
U.S. Government payments for miscellaneous services. ____________________________________ _ 
Payments of income on foreign investments in the United States: 

Direct investments 4 ~------ _______________________________________________________________ _ 

Other private liabilities. ______ -------------------- ____________________________________ _ 
U.S. Government liabilities________________________ _ ______________ --

U.S. military granta of goods and services, net. ________________________________________________ _ 

Unilaleraltransfers (excluding military grants of goods and services), neL. ______ _ 

U.S. Government grants (excluding military grants of goods and services) ___ _ 
U.S. Government pensions and other transfers__________________ _ ________________ _ 
Private remittances and other transfers__________________________ _ _______________ _ 

U.S. Government capital flows, net_ _____________________ --------- __________ _ 

Loans and other long-term assets __________________________________________ _ 
Foreigncurrenciesandothershort-termassets,net. ____________________________________ _ 

Repayments on credits: 
Scheduled__________________ _ __________________________________________________________ _ 
Nonscheduled 1 ____________________________________________________________________________ _ 

U.S. private capital flows, net. ___________________________________________ -----------------------

Direct investments abroad'---------------------------- _______________________ ---------------
Foreign securities~ ___________________________________________________________________ --------

Claims reported by U.S. banks: 
Long-term _________________________________________________________________________ -_-- _---
Short-term, nonliquid _____________________________________________________________ ---------
Short-term, liquid __ ----------------------------------------- _________ ---------------------

Claims reported hy U.S. nonbanking concerns: 
Long-term______________________ _ _____ __ _ ____ _____ __ _ _ _ __ ___ _ _ __ _ _ _____________ _ 
Short-term, nonliquid _________________________________________________________ -------------
Short-term, liquid. ________________________________________________________ ----------------

Foreign capital flows, net ______________________________________________________________________ _ 
U.S. Government nonliquid liabilities to other than foreign official reserve agencies. ________ _ 

Other foreign private capital: 
Direct investments in the United Statess __________________________________ _ 
U.S. securities other than Treasury issues. ________________________________ _ 
Other long-term, reported by U.S. non banking concerns. _________________ _ 
Short-term, reported by U.S. non banking concerns __________________________________ _ 
Long-term, reported by U.S. banks _________________ . ___________________________ _ 
U.S. liquid liabilities to private foreigners.__________ _ __________________________ _ 

U.S. liquid liabilities to foreign official agencies __________________________________________ _ 
Other readily marketable liabilities to foreign official agencies ' ______________________________ _ 
Nonliquid liabilities to foreign official reserve agencies reported by U.S. Government ________ _ 

33,337 

22,464 
663 
997 
269 

1,323 
709 
190 
501 
92 

4,500 
1,394 

235 

406 

-30,345 

-22,587 
-1,166 
-1,4ti3 

-470 
-1,169 

-59 
-46 

-279 
-222 

-607 
-1,273 
-1,004 

-406 

6 -2,966 

6 -2,596 
-107 
-263 

6 1,314 

-1,217 
6-241 

6 2, 772 
(*) 

-8,629 

-745 
-646 

-178 
-2,817 
-2,343 

-115 
-1,508 

-277 

6,485 
97 

1,177 
692 

-76 
417 
155 

4,365 

-62 
-278 

-2 

35,510 

24,218 
678 
955 
259 

1,406 
741 
194 
517 
95 

4,399 
1, 773 

275 

564 

-35,432 

-25,677 
-1,324 
-1,476 

-473 
-1,388 

-54 
-45 

-278 
-234 

-1,909 
-1,518 
-1,056 

-564 

-1,865 

-1,408 
-189 
-268 

273 

-1,216 
622 

867 
(*) 

-10,109 

-1,572 
-313 

-913 
-5,336 
-1,306 

4 
-682 

9 

10,668 
211 

1, 700 
440 

-352 
753 

7 
3,351 

3,930 
185 
443 

37,187 

25,034 
766 

1,016 
283 

1,418 
778 
197 
529 
112 

4, 700 
2,084 

270 

352 

-37,422 

-27,349 
-1.~79 
-1,455 

-490 
-1,493 

-49 
-44 

-273 
-290 

-1,901 
-1,722 
-1,077 

-352 

-1,265 

-808 
-204 
-253 

-195 

-1,048 
252 

601 
(*) 

-4,299 

-1,828 
-304 

88 
-1,614 

-753 

-116 
-276 

504 

5,862 
278 

-1 
204 

-160 
432 

-40 
4, 263 

751 
136 
-1 

38,413 

26,593 
837 

1,064 
293 

1,539 
796 
200 
541 
112 

4,080 
2,105 

253 

490 

-37,424 

-27,973 
-1,335 
-1,579 

-579 
-1,479 

-57 
-44 

-274 
-225 

-1,018 
-1,736 
-1,125 

-490 

-1,088 

-649 
-193 
-246 

-985 

-1,552 
-45 

612 
(*) 

-9,026 

-3,310 
-72B 

-172 
-2,406 
-1,732 

-174 
-137 
-369 

8, 737 
125 

-653 
-663 

241 
238 

-113 
4,831 

3,886 
630 
215 

36,955 

27,056 
949 

1,226 
256 

1,428 
880 
202 
549 
103 

2,158 
1,905 

243 

787 

-34,082 

-25,561 
-1,303 
-1,598 

-·514 
-1,343 

--72 
-45 

-288 
-237 

-388 
-1,502 
-1,231 

-787 

-1,175 

-727 
-200 
-248 

-1,015 

-1,530 
-63 

578 

-6,273 

-1,041 
-2,021 

-406 
1, 724 

-5,062 

-12 
279 
266 

3,430 
546 

340 
653 
326 

-54 
-45 

-1,827 

2,686 
811 
-6 

35,339 

25,843 
800 

1,161 
243 

1,340 
831 
204 
552 
118 

2,172 
1,809 

266 

1, 244 

-30,403 

-22,569 
-1,209 
-1,468 

-441 
-1,205 

-60 
-48 

-295 
-261 

-384 
-1,356 
-1,107 

-1,244 

-1,183 

-721 
-197 
-265 

-821 

-1,465 
33 

611 

-7,101 

-2,304 
-1,001 

-362 
-1,004 
-2,413 

68 
-167 

82 

3, 752 
471 

679 
678 
108 
205 

-287 
99 

81,394 
406 

'-1 

36,988 

26,596 
1,070 
1,184 

295 
1,406 

876 
206 
557 
122 

2,428 
1, 910 

338 

66 

-32,515 

-24,485 
-1,120 
-1,574 

-535 
-1,257 

-53 
-51 

-299 
-238 

-480 
-1,299 
-1,124 

-66 

-1,027 

-604 
-203 
-220 

-717 

-1,435 
46 

672 
(*) 

-3,725 

-650 
-946 

-588 
-1,126 

937 

-141 
-709 
-502 

402 
240 

-94 
1,033 
-73 
-58 

-114 
4,134 

'-4,962 
297 

'-1 

38,267 

27,689 
1,162 
1,256 

288 
1,538 

815 
209 
562 
102 

2,382 
1,986 

278 

190 

-34,049 

-25,524 
-1,167 
-1,705 

-619 
-1,331 

-59 
-54 

-307 
-309 

-542 
-1,352 
-1,080 

-190 

-1,201 

-769 
-213 
-219 

-946 

-1,509 
-49 

612 

-9,567 

-1,765 
-2,361 

-897 
-1,507 
-2,395 

-215 
-314 
-113 

6, 717 
516 

1,008 
1,535 

13 
-88 

91 
1,193 

'1,892 
558 

'-1 

58 
59 
60 
61 
62 

Transactions in U.S.officialreserveassets,net_ ____________ ----------------------------------- -210 -358 -1,003 137 -325 -29 -342 89 

~J31L:::::: :: ::: ::::::::::::::-- :::::::::::: ____________________ ::::::::::::::::: ::::::::: -----~29- ----~123- -----~2o- ------~4- -----~iii- -----~25· ------~2i 
Convertiblecurrencies_______________________________________________________________________ -1 -85 -152 241 -14 -6 -222 167 
Gold tranche position in IMF________________________________________________________________ -209 -244 -728 -84 -307 -7 -95 -57 

63 Allocations of special drawing rights (SDR) _________________ _ 

641 Errors and omissions, net_ 

'Revised. • 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.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. 

1,014 1,313 1,135 1,236 2,485 446 936 690 

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

incorporated affiliates of foreign firms. 
6. Includes extraordinary U.S. Government transactions with India. See "Special U.S. 

Government Transactions" in June 1974 SURVEY, p. 27. 
7. Includes sales of foreign obligations to foreigners. 
8. See footnote 6 to table 1. 
9. Includes changes in nonliquid liabilities reported by U.S. banks and _in investmentsby 

foreign official agencies in debt securities of U.S. Government corporatiOns and agencies, 
private corporations, and State and local governments. 
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Line 

EXPORTS 

1 Merchandise ex,.orts, Census basis,' ineluding rt--

1a 
exports and military grant shipmenta ______________ 

Merchandise exports, Census basis,' ineluding re-
exports, excluding military grant shipments ....... 

2 Regular additions to Census exports ................ 
2a Private gift parcel remittances __ ............... ___ 
2b Virgin Islands exports to foreign countries ........ 
2c Gold exports, nonmonetary-----------------------
2d Inland U.S. freight (to Canada) valuation adjust-

ment ......... ------------------····--··-·-··-·· 
2e Other regular additions'·_·--------·--·-----·----
3 Regular deductions from Census exports ' __ ........ 
4 U.S.-Canada reconciliation adjustments, n.e.c.-

net •---------------------------------------·-··-·-
5 Special adjustments, net'--------------------------
5a Of which: quarterly allocation of annual seasonal 

adjustment discrepancy'------------------·--·-
6 Equals: Merch~nd.ise e"'!o~.adj~~.to balance of 

payments bas1s, mcludmg mihtary -------------
7 Less: Merchandise exports transferred under U.S. 

military agency sales contracts identified in Cen-
sus documents'--------------------------------·-

8 Equals: Merchandise exports, adjusted to balance of 
payments basis, excluding "military" (table 2, 
line2) ••.•........................................ 

IMPORTS 

9 Merchandise imports, Census basis' (general 
imports). ____ . __ .. ---------- .. __ ....... __ ._ ....... 

10 Regular additions to Census imports .•............. 
lOa Virgin Islands imports from foreign countries. ____ 
lOb Gold imports, nonmonetary ______________________ 
tOe Inland freight (in Canada) valuation adjustment.. 
lOd Other regular additions'-_····-···---------------
11 Regular deductions from Census imports • .. _ ....... 
12 U.S.·Canada reconciliation adjustments, n.e.c.-

net'·····-----------------------------------------
13 Special adjustments, net'·. ______ --·-·--·-----····· 
13a Of which: quarterly allocation of annual seasonal 

adjustment discrepancy •------······--·-·---··· 
14 Equals: Merch~nd!se impo~; "'!J_uste<;~; to balance of 

payments bas1e, mcluding mlhtary ···----------
15 Less: Merchandise imports of U.S. military agencies 

identified in Census documents to_ . _____ .. _. __ . _. 
16 Equals: Merchandise imports, adjusted to balance of 

payments basis, excluding "military" (table 2, 
line 16)------·----··-------------------------·--·· 

BALANCE 

17 Balance on merchandise trade, adjusted to balance 
of payments basis, excluding "military" (line 8 
less line 16) (export surplus+>--------------------

TRADE BY END-USE 

18 Merchandise exports, Census basis,• ineluding 
military grant shipments (line 1). ----------. ______ 

!Sa Agricultural products .. ____ . __________________ 
18b Nonagricultural products ........... __________ 
18c Excluding military grant shipments. _______ 
19 Foods, feeds, and beverages _______________________ 
20 Grains and preparations .... ____________________ 
21 Soybeans._ ..... ___ .. ____ . __ ........ ____________ 
22 Other foods, feeds, and beverages.·-------------
23 Industrial supplies and materials u ________________ 
24 Fuels and lubricants"--------------------------
25 Paper and paper base stocks ____________________ 
26 Textile supplies and materials.-----------------
27 Raw cotton, including linters _________________ 
28 Tobacco, unmanufactured .... ------------------
29 Chemicals, excluding medicinals ................ 
30 Other nonmetals (hides, tallow, minerals, wood, 

rubber, tires, etc.) __ . ________________ ....... __ 
31 Steelmaking materials.-------------------------
32 Iron and steel products. ________ ---------·--·--· 
33 Other metals, primary and advanced, includ-

ing advanced steel II __________________________ 

34 Capital goods, except automotive .......... ·--------
35 Machinery, except consumer-type __ . __________ 
36 Electrical and electronic, and parts and at-

tachments. __ .. ______ ... __ ..... __ .... ___ ··"· 
37 Nonelectrical, and parts and attachments ...... 
38 Construction machinery and nonfarm trac-

tors and parts ............................. 
39 Textile and other specialized industry-

machinery and parts .•.. ------------------
40 0 ther industrial machinery and parts, n.e.c. 
41 Agricultural machinery and farm tractors 

and parts •........... --- _____ .. _____ .. _ ... 
42 Business and office machines, computers, 

etc., and parts ____________________________ 
43 Scientific, professional, and service-indus-

try equipment. ....... ___ .. ___ ...... _ ..... 
44 Civilian aircraft, engines, parts ... __ •. _ ... _ .... _ 
44a Civilian aircraft, complete, all types .......... 
45 Other transportation e ui ment. ____ ···--------q p 

See footnotes at end of table 

SURVEY OF CURRENT BVSINESS 

1974 

98,507 

97,908 
843 
94 
45 
91 

557 
56 
36 

1, 253 
94 

100,062 

1,753 

98,309 

100,252 
3,092 
1, 927 

966 
20 

179 
6 

158 
425 

103,921 

335 

103,586 

-5,277 

98,507 
22,260 
76,247 
75,648 
18,459 
11,551 
3, 537 
3,371 

30,396 
3,638 
2,590 
3, 231 
1,353 

832 
7,414 

5, 936 
925 

2,960 

2,871 
29,921 
23,775 

5,007 
18,768 

4,047 

1,853 
7,319 

994 

3,079 

1,476 
5,600 
3,366 

546 

Table 4.-U.S. Merchandise Trade 

[Millions of dollars] 

Not seasonally adjusted 

197.'i. 1974 1975 

I I II I III I IV I' I II• lni' I rv. 

107,652 22,726 25,283 23,364 27,134 27,188 26,721 25,137 28,606 

107,191 22,614 25,129 23,194 26,971 27,035 26,548 25,072 28,536 
1,333 194 245 228 176 413 377 255 288 

102 22 24 23 25 24 26 24 28 
62 10 15 8 12 14 17 13 18 

459 22 30 14 25 203 127 78 51 

601 123 148 137 149 140 160 145 156 
109 17 28 46 -35 32 47 -5 35 
39 8 10 8 10 10 9 9 11 

1,233 286 316 280 371 309 358 175 391 
86 34 91 -102 71 64 7 -91 106 

------- ------ ------- ------- ------- ------ ------ ------ ------
109,804 23,120 25,771 23,592 27,579 27,811 27,281 25,402 29,310 

2,620 350 469 436 498 510 436 734 940 

107,184 22,770 25,302 23,156 27,081 27,301 26,845 24,668 28,370 

96,140 21,039 25,671 26,423 27,119 24,391 22,837 23,601 25,311 
2,388 606 668 739 1, 079 650 447 648 643 
1, 938 378 443 557 549 565 373 508 492 

330 175 164 131 496 52 50 104 124 
16 5 3 6 6 4 4 4 4 

104 48 58 45 28 29 20 32 23 
5 2 1 2 1 1 2 1 1 

-169 156 32 78 -108 42 -113 -68 -30 
23 341 191 -203 96 -77 -55 55 100 

-------- ------- ------- ------ ------ ------ ------
98,377 22,140 26,561 27,035 28,185 25,005 23,114 24,235 26,023 

238 57 66 132 llO 75 28 55 80 

98,139 22,083 26,495 26,903 26,105 24,930 23,086 24,180 25,943 

9,045 887 -1,193 -3,747 -1,024 2,371 3,759 488 2,427 

107,652 22,726 25,283 23,364 27,134 27,188 26,721 25,137 28,606 
22, 097 5,890 5,570 4,534 6,266 6, 347 4,693 4, 792 6, 265 
85,555 16,837 19,712 18,830 20,868 20,842 22,028 20,345 22,340 
85,094 16,725 19,558 18,660 20,705 20,689 21,855 20,280 22,270 
19,052 4,818 4,518 3, 797 5,326 5,414 3,937 4,165 5,516 
12,572 2,998 2,804 2,522 3,227 3,607 2,569 2,826 3,570 
2,865 1,062 898 494 1,083 899 475 532 959 
3,615 758 816 781 1,016 908 893 827 986 

30,195 6,677 8,015 7, 728 7,976 7,801 7, 731 7,177 7,486 
4,764 524 867 1,017 1,230 1,178 1,315 1,071 1,200 
2,487 510 662 714 704 639 562 617 670 
2,605 951 964 676 640 684 677 634 610 
1,001 474 436 220 223 314 271 247 169 

852 170 203 158 301 219 183 159 290 
7,367 1,647 1,882 1,994 1,891 1, 918 1,821 1, 818 1,810 

5,652 1,455 1,599 1,459 1423 1,443 1,406 1,359 1,444 
847 193 250 243 239 197 257 217 176 

2,890 581 762 797 820 789 790 692 619 

2, 732 646 826 670 729 735 720 610 688 
35,441 6, 781 7,589 7,132 8,419 8,694 9,242 8,304 9,201 
28,800 5, 261 5,925 5,988 6,601 6, 912 7,496 6,858 7,535 

5,384 1,151 1,258 1,282 1, 316 1,308 1,382 1,281 1,412 
23,416 4,110 4,667 4, 706 5,285 5,605 6,114 5,577 6,122 

5,914 804 980 1,052 1,211 1,316 1,586 1,462 1,550 

1,992 419 451 471 512 499 522 469 502 
9,468 1, 616 1, 790 1,834 2,079 2,278 2,424 2,231 2,536 

1,432 200 274 251 269 332 426 325 349 

2,975 726 789 737 827 765 733 705 772 

1,636 345 383 361 387 414 424 385 414 
5,920 1,396 1,508 1,020 1,676 1,601 1,588 1,288 1,443 
3,202 874 958 493 1,041 955 889 639 719 

721 124 156 124 142 ISO 159 159 223 

March 1976 

Seasonally adjusted 
------

1974• 

I I II I III I IV 

22,436 24,231 25,256 26,671 

22,324 24,077 25,086 26,508 
198 234 236 175 
22 24 23 25 
10 15 8 12 
22 30 14 25 

127 137 145 148 
17 28 46 -35 
8 10 8 10 

286 316 280 371 
14 70 -124 47 

-20 -21 -22 -24 

22,687 24,687 25.470 27,091 

350 469 436 498 

22,464 . 24,218 25,034 26,593 

21,558 24,888 26,885 27,003 
606 688 739 1,079 
378 443 557 549 
175 164 131 496 

5 3 6 6 
48 58 45 28 
2 1 2 1 

166 32 78 -108 
326 176 -219 80 

-15 -15 -16 -16 

22,644 25,743 27,481 28,053 

57 66 132 80 

22,587 25,677 27,349 27,973 

-123 -1,459 -2,315 -1,380 

22,436 24,231 25,256 26,671 
5, 775 5,694 5, 181 5, 610 

16,640 18,515 20,053 21,039 
16,528 18,361 19,883 20,876 
4, 733 4,587 4,266 4,873 
2,982 2,938 2,501 3,130 

931 886 824 896 
808 802 857 904 

6, 726 7,642 7,977 8,051 
623 832 1,018 1,165 
526 625 719 720 
785 912 840 694 
320 411 353 269 
202 221 180 229 

1,657 1,825 1,975 1, 957 

1, 416 1,535 1,515 1,470 
210 228 210 277 
588 721 798 853 

646 826 670 729 
6,550 7,172 7,605 8,594 
5,188 5,680 6,265 6,642 

1,120 1, 216 1,335 1,336 
4,066 4,472 4, 921 5,309 

807 908 1,077 1,255 

422 440 488 503 
1,594 1, 748 1,909 2,068 

190 227 270 307 

711 781 783 804 

338 361 384 393 
1,193 1,366 1,292 1, 749 

678 803 773 I, 112 
137 136 133 140 

I' I 

26,966 

26,813 
417 
24 
14 

203 

144 
32 
10 

309 
37 

-27 

27,566 

510 

27,056 

25,030 
650 
665 
52 
4 

29 
1 

42 
-85 

-8 

25,636 

75 

25,561 

1,495 

26,966 
6,015 

20,924 
20,771 
5,233 
3,459 

740 
954 

7,848 
1,358 

654 
579 
208 
240 

1,909 

1,410 
220 
803 

734 
8,454 
6,864 

1,291 
5,583 

1,339 

501 
2,243 

325 

755 

405 
1,396 

763 
180 

1975 

II• I III' I IV. 

25,758 27,084 

25,585 27,019 
365 264 
26 24 
17 13 

127 78 

148 154 
47 -5 
9 9 

358 175 
-20 -119 

-27 -28 

26,279 27,330 

436 734 

25,843 26,596 

22,328 23,914 
447 648 
373 508 
50 104 
4 4 

20 32 
2 1 

-113 -68 
-63 47 

-8 -8 

22,597 24,540 

28 55 

22,569 24,485 

3,274 2,111 

25,758 27,084 
4,825 5,564 

20,906 21,492 
20,733 21,427 

4,042 4,839 
2, 747 2,999 

460 901 
879 905 

7,427 7,390 
1,233 1,062 

549 617 
627 747 
232 370 
206 191 

1, 784 1,808 

1,353 1,402 
234 199 
748 699 

703 625 
8,753 8,936 
7,173 7,197 

1,334 1,339 
5,834 5,858 

1,473 1,508 

509 490 
2,357 2,344 

355 355 

729 745 

402 409 
1,450 1,665 

761 901 
140 183 

27,9 54 

4 
7 
8 
8 
1 

27,88 
28 
2 
1 
5 

15 5 
35 
1 1 

39 1 
8 7 

- 28 

29 28,6 

94 0 

9 27,88 

24, 900 
3 
2 
4 
4 
3 
1 

64 
49 
12 

2 

-3 0 
2 9 

-8 

24,60 

8 0 

25,5 

2,16 5 

27,95 4 
3 

33 
63 
38 
7 

5, 69 
22,2 
22,1 
4,9 
3,36 

76 
87 

7,53 

4 
7 
0 
1 
7 
2 
1 
5 
6 

1,11 
66 
65 
19 
21 

1, 86 

1,4 87 
4 
0 

19 
64 

6 
9, 

70 
298 
66 7,5 

1,42 0 
41 6,1 

1,59 4 

92 
24 

4 
2,5 

1, 

39 7 

74 

4 

7 
2 

20 
509 

77 
18 



March 1976 

Line 

SURVEY OF CURRENT BUSINESS 

Table 4.-U.S. Merchandise Trade-Continued 

[Millions of dollars] 

Not seasonally adjusted 

1974 1975. 1974 1975 

43 

Seasonally adjusted 

1974 r 1975 

I I II I III I IV I• I II• I III r I IV • I I II I III I IV Jr I II• I III• I IV• 

TRADE BY END-USE-Continued 

46 Automotive vehieles, parts, and engines ........... 8,162 10,085 1,878 2,046 1,832 2,406 2,206 2,696 2,345 2,838 I, 794 1,880 2,136 2,352 2,147 2,501 2,725 2, 712 47 To Canada"--------------------------------- 5, 742 6,542 1,357 1,451 1,237 1,697 1,458 1, 773 1,436 1,875 1,293 1,295 1,487 1,667 1,402 1,608 1, 726 1,806 48 To all other areas. ____________________________ 2,420 3,543 521 595 595 709 748 923 908 963 506 595 648 671 738 903 970 932 49 Passenger cars, new and used. __________________ 2,334 2,885 542 607 449 736 618 725 594 948 530 546 588 670 610 666 782 827 50 Trucks, buses, and special vehicles ..•........ _. 1,350 2,103 291 335 336 388 405 579 601 518 276 311 367 396 397 538 640 528 51 Parts, bodies, and accessories, including engines 
and parts, n.e.c .... --------------------------- 4,478 5,097 1,045 1,104 1,047 1,282 1,184 1,392 1,150 1,371 985 1,016 1,177 1,300 1,136 1,302 1,307 1,352 52 Consumer goods (nonfood), exeept automotive .. _ .. 6,267 6,463 1,477 I, 719 1,539 1,531 1,530 1,618 1,576 1, 739 1,499 1,601 1,580 1,587 1,542 1,504 1,634 1, 783 

53 Consumer durables, manufactured •............. 2,848 2,801 642 812 690 704 646 716 685 754 654 748 726 720 666 657 722 756 54 Consumer nondurables, manufactured .... _._ ... 3,097 3,405 727 816 783 771 819 839 834 914 737 772 788 800 818 797 851 939 55 Unmanufactured consumer goods (gem stones, 
precious and nonprecious). ----------------- .. 321 257 108 91 66 56 65 63 58 71 106 82 71 62 62 56 62 77 56 Spedal eategory (military-type goods).------------ 2,134 3,036 429 555 552 598 637 625 766 1,008 429 555 552 598 637 625 766 1,008 57 Exports, n~e.e., and reexports~~-------------------- 3,168 3,380 667 840 784 877 907 872 784 817 707 763 815 883 950 793 821 816 

58 Domestic (low-value, miscellaneous) ____________ 1,805 1,883 381 473 449 502 452 488 463 480 399 440 463 503 469 460 480 474 59 Foreign (reexports) •... ---- .. -------------------- 1,363 1, 497 286 367 335 375 454 384 320 337 302 326 354 381 478 341 343 335 
60 Seasonal ailj6ustment ducrepancv (Line 181esslines 19, 

S3, 34, 46, e!, 66, and 67) •.• ------------------------
·z;;ii9 -2 3/ 3$6 -267 /55 113 -$7 -131 

61 Merchandis imports, Census basis (line 9)1 ________ 100,252 96,140 21,039 25,671 26,423 24,391 22,837 23,601 25,311 21,558 24,868 26,885 27,003 25,030 22,328 23,914 24,900 62 Foods, feeds, and beverages _______________________ 10,570 9,650 2,684 2,735 2,523 2,629 2,239 2,349 2,510 2,552 2,767 2,652 2,574 2,577 2,299 2,310 2,576 2,465 
63 Coffee, cocoa, and sugar _________________________ 4,069 3, 752 887 1,009 1,030 1,144 881 999 1,043 829 877 946 1,018 1,228 900 945 1,034 873 
64 Green coffee .•..••... _ ..... ___ ... ______ .. ______ 1,505 1, 561 512 458 280 255 372 318 467 404 512 458 280 255 315 299 490 457 
65 Cane sugar.---------------------------------- 2,247 1,870 274 443 705 825 412 605 521 332 316 412 628 891 473 581 454 362 
66 Other foods, feeds, and beverages.-------------- 6,501 5,898 1, 797 1, 726 1,493 1,485 1,358 1,349 1,467 1, 723 1,870 1,686 1, 551 1,394 1,389 1,355 1,541 1,613 
67 lnd ustrial supplies and materials II_ •••• _. __ •••• _. _ 51,306 48,815 9, 759 12,962 13,972 14,613 13,312 11,397 11,782 12,324 9,505 13,131 14,239 14,431 13,009 11,778 12,074 11,954 
68 Fuels and lubricants"-------------------------- 25,540 26,631 4, 738 6,688 7,077 7,037 6,885 5,855 6,865 7,026 4,238 7,111 7,250 6,941 6,331 6,322 7,070 6,908 
68a Petroleum and products _____________________ 24,283 24,810 4,466 6,420 6, 780 6,617 6,376 5, 472 6,471 6, 491 4,000 6,850 6,919 6,514 5,885 5,931 6,620 6,374 
69 Paper and paper base stocks.------------------- 3,006 2, 732 683 750 778 795 763 731 663 575 668 722 812 804 747 712 687 586 
70 Materials associated with nondurable goods and 

farm output, n.e.s .. ------------------------ 5,670 4,951 1,183 1,424 1, 510 1,553 1,422 1,206 1,028 1, 295 1,128 1,344 1,585 1,613 1,398 1,178 1,090 1,285 
71 Textile supplies and materials.--------------- 1,597 1,177 386 414 410 387 285 251 266 375 377 402 413 405 286 254 270 367 
72 Tobacco, unmanufactured .. __________________ 254 342 61 72 55 66 135 114 50 43 40 59 82 73 105 104 77 56 
73 Chemicals, excluding medicinaL ............. 2,499 2,229 438 623 675 763 684 567 440 538 425 565 711 798 685 536 473 535 
74 Other (hides, copra, materials for making 

photos, drugs, dyes) ________________________ 1,320 1,202 298 315 369 337 318 274 271 339 282 305 392 341 306 274 292 330 
75 Building materials, except metals •.. ___ ... _._. 1,956 1,541 507 610 506 333 298 439 417 387 546 558 492 360 329 384 406 422 
76 Materials associated with durable goods output, 

n.e.s.n _____________________________________ 15,135 12,961 2, 647 3,491 4,101 4,895 3,941 3,167 2,808 3,045 2,922 3,415 4,096 4, 702 4,206 3,192 2, 796 2, 767 
77 Steelmaking materials.---------------------. 1,356 1, 743 192 313 376 475 426 487 417 413 295 297 327 437 587 443 358 355 
78 Iron and steel products.--------------------- 5,559 4,606 706 1,088 I, 519 2,247 1, 733 1,124 850 899 853 1,129 1,467 2,110 1,969 1,119 800 718 
79 Other metals, primary and advanced, includ-

ing advanced steel.------------------------ 5,810 4,482 I, 232 1,476 1,548 1,554 I, 217 1,056 1,041 1,168 1,193 1, 417 1,635 1, 565 1, 215 1,064 1,086 1,117 
80 Nonmetals (gums, oils, resins, minerals, 

rubber, tires, etc.).------------------------ 2,409 2,132 517 614 659 619 569 500 500 563 517 614 659 619 569 500 500 563 

81 Capital goods, except automotive ___________________ 9,302 9,554 2,037 2,407 2,439 2,419 2,383 2,406 2,274 2,491 2,024 2,275 2,516 2,487 2,398 2,310 2,338 2,508 
82 Machinery, except consumer-type __ ------------ 8,666, 9,007 1,886 2,226 2,263 2,291 2,239 2,241 2,16.1 2,362 1,873 2,100 2,331 2,362 2,253 2,159 2,223 2,372 
83 Electrical and electronic, and parts and at-tachments .. _ .. _____________________________ 3,142 2,866 706 825 841 770 629 677 744 816 706 825 841 770 657 662 740 807 
84 Nonelectrical, and parts and attachments ..... 5,524 6,141 1,180 1,401 1,422 1,521 1, 610 1,565 1,421 1,545 1,159 1, 312 1,489 1,564 1,595 1,497 1,486 1,563 
85 Construction, textile and other specialized-

Industry machinery and nonfarm tractors 
296 317 

and parts. ________________________________ 1,127 1, 216 247 285 303 292 311 298 294 313 247 285 303 292 316 287 
86 Other Industrial machinery and parts, n.e.s. 2,027 2,331 422 498 535 572 603 598 557 573 422 498 535 572 601 581 569 580 
87 Agricultural machinery and farm tractors 

and parts ........... ___ .-------- _________ . 850 997 171 232 205 242 274 282 201 240 153 197 234 266 262 247 235 253 
88 Business and office machines, computers, 

etc., and parts._ .......................... 974 1, 012 227 241 237 269 262 240 235 275 220 230 255 269 256 237 251 268 
89 Scientific, professional and service-industry 

equipment and parts; and miscellaneous 
147 161 141 135 137 transportation equipment .. -------------- 546 584 113 146 142 146 159 146 134 145 117 141 141 

90 Civilian aircraft, engines, parts .. --------------- 636 547 151 181 176 128 144 165 109 129 151 181 176 128 144 165 109 129 
90a Civilian aircraft, complete, all types .......... 97 81 14 26 30 27 16 24 23 18 14 26 30 27 16 24 23 18 
91 Automotive vehicles, parts, and engines __ --------- 11,961 11,680 2,974 3,321 2, 723 2,943 2,630 2,897 2, 756 3,397 2,800 3,005 3,227 2,929 2,558 2,652 3,173 3,297 
92 From Canada __________ ----------------------- 5,555 5, 759 1,357 1,342 1,194 1,661 1,257 1,518 1,294 1, 690 1, 279 1,198 1,528 1,550 I, 241 1, 404 1, 600 1,514 
93 From all other areas.-------------------- _____ 6,406 5,921 1, 617 1,979 1,529 1,282 1,373 I, 379 1,462 1, 707 1,535 1, 816 1,683 1,372 1,295 1, 251 1,566 1,809 
94 Passenger cars, new and used ___________________ 7,307 7,141 1,957 2,118 1,571 1, 661 1,688 1,809 1,633 2,011 1, 782 1,874 1,944 1, 707 1,557 1,603 1,952 2,029 
95 Trucks, buses, and special vehicles .. __ .. _______ 1,452 1,304 311 355 360 426 324 317 280 383 343 333 387 389 350 312 301 341 
96 Parts, bodies, and accessories, including engines 

and parts, n.e.s _______________________________ 3,202 3,235 706 848 792 856 618 771 843 1,003 674 805 873 850 617 754 913 951 
97 Consumer goods (nonfood), except automotive. __ . 14,751 13,716 3,082 3,676 4,159 3,834 3,123 3,125 3,614 3,854 3,287 3, 702 3,907 3,855 3,404 3,198 3,380 3, 734 
98 Consumer durables, manufactured. _________ . __ . 8,627 7,311 1, 770 2,110 2,433 2,315 I, 717 1,697 1,866 2,031 1,933 2,113 2,322 2,259 1, 906 1, 733 1, 760 1, 912 
99 Consumer nondurables, manufactured .......... 5,165 5,478 1,098 1,260 1,493 1,314 1, 216 1,193 1,507 1, 562 1,144 1,278 1,353 1,390 1,284 1,253 1,377 1,564 

100 Unmanufactured consumer goods (gems, nurs-
ery stock)._---------------------------------- 958 927 214 306 233 205 189 235 241 262 214 306 233 205 201 219 236 271 

101 Imports, n.e.s. (low value, goods returned, mili· 
tary aircraft, movies, exhibits) ___________________ 2,36 2 2, 725 504 570 607 682 704 663 665 693 507 573 614 668 708 665 672 680 

102 Seasonal adjustment discrepancy (Line 61 less lines 6£, 
67, 81, 91, 97, and 101) ____________________________ 

------ ------- ------- ------- ------ ------- ------ ------ 668 -1,70 -19£ 56 651, -685 -£99 $6£ 

• Revised. P Preliminary. 
1. The figures shown for exports, Census basis, represent transaction values, f.a.s. (U.S.) 

port of exportation; imports, Census basis, represent transaction values, f.a.s. (foreign) port 
of exportation. 

These exports are included in table 2, line 3; "Transfers under U.S. military agency sales 
contracts.'' 

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

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

4. Adjustments in lines 4 and 12, and !Oc, reflect the reconciliation of discrepancies in the 
merchandise export/import bilateral trade statistics published by the United States and 
the counterpart import/export bilateral statistics published by Canada. (See technical notes 
in June 1975 SURVEY, p. 25.) 

5. 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. 

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

7. 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. 

8. Mainly imports of electrical energy. . 
9. Mainly foreign charges for repair of U.S. vessels abroad, which are included Ill tables 2, 

3 and 9,line 20 (Other transportation); also imports from Panama Canal Zone. 
'to. Merchandise imported directly by the Department o! Def~nse, as well as "d~fense" 

imports of the Coast Guard, to the extent such impor~s are 1<;1entlfiabl~ from Ce~sus Import 
documents and verifiable from separate reports of the 1mportmg agencies. These Imports are 
included in tables 2, 3, and 9, line 17 (Direct defense expenditures). 

11. Includes silver ore and bullion. 
12. Includes nuclear fuel materials and fuels. 
13. See footnote 2, table B-1. 

NoTE.-Details may not add to totals because of _rounding, and seasonal adjustment 
discrepancy. Quarterly figures for all items, except hues 1, la, 9, 18, and 61, have been 
adjusted to correct for discrepancy between sum of four quarters, seasonally adjusted, and 
the unadjusted annual totals. 
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SURVEY OF CURRENT BUSINESS 

Table 5.-Major U.S. Government Transactions 

[Millions of dollars) 

March 1976 

1974 1975 
1974 1975 p 1--..---.----..---1--.---.--.---

II I III I IV I I II lin• IV• 

U.S. Government grants (excluding military) and eapital flows inereasing Government assets, total (table 
2 lines 30, 34, and 35, with sign reversed). ______ ------------------------------------------------------- 9,905 8, 792 4,136 2,221 
' Seaaonally adjusted _____________________________________ ----------------------------------------- ------- ------- ~,05+ 1!,002 

By eategory 

G~;;,~ig~~~-yseciirii;,-38818iance-for-i8iael'~:::::::::::::::::::::::::::::::~~==~::::::::::~:::::::~::: 5,461 2,820 2,609 1,474 
937 647 623 Other •••. _______ . __________________________ , ________________________________________________________ 4,524 2,173 2,609 852 

Credits repayable in foreign currencies _______________ ------------------------------------------------_ 362 24 164 180 
Other foreign currency assets (excluding administrative cash holdings), net_ _____ ._ .. ______________ . __ . 9 83 135 -89 

Receipts from-Sales of agricultural commodities .•••... ___ . ______________________ ---- _____________________________ 1 5 (*) (*) 
Interest _____ .. _____ ._-- __ ... - __ -_-------- __ -- ____ . ___________ -_---_---- ___ . ______ . ____ . ___________ 128 100 48 23 Repayments of principaL ••. __ ----------- _____ . ____________________ -__________________________ . ___ 2,474 216 2,214 210 
Reverse grants •... _____ ----------------.----- __ -- __________ ---_--------_._--- __ ---- _______________ 2 2 2 (*) 
Other sources .. ____ . _________ ------ __ -- ____ ---------- __ -----------------------_-.----_-_--_---.--- 20 42 2 4 

Less disbursements for-
Grants in the recipient's currency ____________________ ------------------ ______ --------------------- 2,313 19 2,061 227 
Credits in the recipient's currency _______ -------------------- ______ ------------------------------- 5 2 1 2 
Other grants and creditS------------------------------------------------------------- ________ ----- 3 1 1 1 
Other U.S. Government exp_enditures .. ____________________________ ---------- ____ ------ ____ ------- 294 260 69 97 

Capital subscriptions and contnbutions to international and regional organizations, excluding IMF _ .• 538 654 97 142 
Credits repayable in U.S. dollars.----------------------------------------- ___________________________ 4,112 5,276 1,075 1,006 
Other assets (including changes in administrative cash holdings), net. _____ .. ____________ ... __ . ______ . -577 -65 57 -493 

By program 
Under farm product disposal programs _______________________________________________ -------------- ___ 979 1,361 322 347 
Under Foreign Assistance Acts and related programs. _____ ---------- _________________________ -------- 3,117 3,687 764 925 
Under Export-Import Bank AcL. __________ ---------------- ______ ----------------------------------- 2,584 2,493 682 587 

g~c!;a~y~~!~~~~:r!~s~~~~~~~ut~~n~-~~ -i~t_e:_~~~i~-~~~ ~~~ -~~gi_o_~~~ o~-a~~-~~i~~s: -~~~~~~~~~- ~~~ __ ~ ~ 538 654 97 142 
371 555 116 76 

Other foreign currency assets acquired (lines A.8, A.9, and A.11) ______________________________________ 2,621 358 2,264 236 
Less foreign currencies used by U.S. Government other than for grants or credits (line A.l5) .•. ______ - 294 260 69 97 
Other (including changes in administrative cash holdings), net ________________________________________ -10 -55 -39 4 

By disposition 2 

Estimated transactions involving no direct dollar outflow from the United States ____________________ . 8,537 7,523 3,835 1,815 
Expenditures on U.S. merchandise. ______ . ______________________ -------------------------- _________ 3,894 4, 748 1,018 902 

~ft~~r~;~r:~ ~~n"Pr~~i~~~'i:~e~ by ·-u.s.- oii:Veffimefii ·c-.-€-dits-and gran is'-.-• oiile -:B:t45:::::::::::: 1,171 1,123 310 353 
933 1,167 285 345 

U.S. Government credits and grants to re'&ay prior U.S. Government credits I'--------- ___________ 3,597 310 2,291 950 
U.S. Government credits • to repay prior .S. private credits _________________ ---------------------- 205 481 75 19 
Increase In claims on U.S. Government associated with Government grants and capital flows in-

creasing Government assets (including changes in retained accounts) (line B.l7) --------- _________ -36 6 -19 -11 
Less foreign currencies used by U.S. Government other than for grants or credits (line A.l5) ... _____ 294 260 69 97 
Less dollar recoveries on short-term claims financing military sales contracts and U.S. Government 

credits to repay private credits I •- ________ . _______________________________________________________ 934 53 55 646 
Estimated dollar payments to foreign countries and International and regional organizations through 

U.S. Government grants and capital flows Increasing Government assets.----------- _______________ 1,368 1,270 302 405 

Nonliquid liabilities reported by U.S. Government, induding medium-term seeurities and long-term 

1, 384 2, 164 2, 405 2, 373 
1,60~ 1!,1!~6 1!,1120 2,1511 

763 615 737 789 
223 91 187 124 
540 524 550 665 

10 8 9 6 
-38 1 54 7 

(*) (*) 1 1 
25 32 21 29 
26 23 84 50 

(*) (*) 2 (*) 
8 6 6 8 

23 2 3 4 
2 (*) (*) 1 
1 1 (*) (*) 

71 57 55 77 
82 216 152 119 

766 1,265 1,511 1,455 
-200 59 -58 -3 

101 209 323 570 
625 802 972 992 
535 780 831 583 
82 216 152 119 
76 104 110 108 
59 61 111 87 
71 57 55 77 

-24 49 -39 -8 

1,143 1, 744 2,116 2,077 
810 1,164 1,347 1,382 
258 250 254 311 
97 206 367 335 

259 98 84 73 
23 89 133 62 

-1 -5 6 (*) 
71 57 55 77 

231 2 19 9 

241 420 289 296 

1, 771 
1,9911 

559 
87 

472 
3 

10 

3 
28 
46 

(*) 
18 

5 

--<·5--
81 

200 
1,041 
-42 

190 
729 
490 
200 
193 
93 
81 

-44 

1,435 
824 
290 
159 
97 

154 

2 
81 

11 

336 

2,243 
I!,St6 

736 
250 
486 

6 
12 

(*) 
21 
37 

(*) 
10 

8 
1 

(*) 
47 

183 
1,269 

37 

278 
994 
590 
183 
143 
68 
47 
35 

1,895 
1,195 

267 
306 
57 

133 

-2 
47 

13 

348 

obligations payable prior to maturity only under speeial eonditions, net inerease ( +) _ .. ____ . _. 1, 364 1, 765 78 609 324 354 540 ' 398 ' 307 ' 520 
Seasonallyadjusted______________________________________________________________________________ _______ _______ 95 65~ 277 S+O 540 '470 '1!39 '515 

Toforeignofficialreserveagendes(table2,11ne57)___________________________________________________ 655 -9 -2 441 216 -5 •-4 <6> <•> 
Seasonally adjusted------------------.------------------------------------------------------------______________ -2 ~3 -1 215 -6 6 -1 6-1 '-1 

U.S. Treasury securities Issued in connection with Columbia River downstream rights. ____________________________________________________ .• __________ ---- ------- ----- __ 
U.S. Treasury securities issued in connection with prepayments for mill tary purchases in the United 

States (line B.l3) ________________________________________________________________________________ ------· ------- __________________________________________ ------- -------
U.S.TreasuryobligatlonstoheliquidatedagainstU.S.claims .•...... ______________________________ -4 -4 _______ -4 ______________ ------- -4 --------------
U.S.Treasurysecuritiesnotincludedelsewhere____________________________________________________ 661 -5 _______ 445 ------- 216 -5 (6) (6) (') 
Export-ImportBankobligationstoheliquidatedagainstU.S.claims________________________________ -2 _______ -2 ______________ ------- _______ ------- --------------
Export-Import Bank securities not included elsewhere ______________________________________________________________________________________________________ --------------
Other ______________________________________ ---------------- ________________________________________________________ _ 

996 

To other official and private foreigners (table 2, line 48) _____________________________ . _____ . _ _ _ _ _ __ _ _ ___ 710 1, 774 
Seasonally adjusted _____________________________________________________________________________ . _____________ _ 

Associated with military sales contracts'.------------------- _____ . ________ ------------------_______ 651 1, 598 Seasonally adjusted ____ ... _______________________________________________________________________ _____________ _ 
U.S. Government cash receipts from foreign governments (including principal repayments on 

credits financing military sales contracts), net of refunds I •- ----------------------------------- _ 2, 957 4, 683 499 
Less U.S. Treasurr securities issued in connection with prepayments for military purchases in the 

United States (line B.4l------------------------------------------------------------------------ -·----- ------- ------- ------- ------- ------- ------- ------- ------- -------
Plus military sales contracts financed by U.S. Government credits and grants I • ' (line A.30) ____ . 933 1, 167 285 345 97 206 367 335 159 306 
Less U.S. Government receipts from principal repayments I • s_ ---------------------------------· 295 271 56 84 78 76 53 97 66 56 
Less transfers of goods and services (including transfers financed by credits, and by grants to 

Israel) I (tahle2,line3) ... ---------------------------------------------------------------------- 2,944 3,981 639 738 716 852 909 888 1,000 1,184 

A:~eaA)~~~-~it~--~:~---~~v~~~~~n~-~~~~~~-~~~-~~~~~~1-~-~~s-~~~~~~~~~-~~~-e-~~~~~-~~~~~~-(1~~~- -36 6 -19 -n -1 -5 6 (*l 2 -2 
SeasiYTiallyadjusted ______________________________________________________________________________ ------- _______ -19 -11 -1 -5 6 (*) 2 -2 

Foreign funds retained in U.S. Government accounts for purchases in the United States ••... _. __ . -36 6 -19 -11 -1 -4 6 (*) 2 -2 

o:h~~~:~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::~:::::~:::::~:~::::::: <·~ ---i7o· ----io· <·~o <·~5 <*ls ----52· ----17· -·-·aa- -----68 
SeasiYTiallyadjusted ____________________ .__________________________________________________________ _______ _______ 10 10 25 1,8 52 17 SS 68 

GermanGovernmentlO-yearloantoU.S.Government ____________________________________________ ------- ·------ --------------------------------------------------------
Associated with sales of nuclear materials by Energy Research and Development Administration... 70 78 (*) 14 23 34 -5 61 22 (*) 
Associated with other U.S. Government nonmilitary sales and miscellaneous operations__________ 21 92 9 -5 3 14 57 -44 11 68 
U.S. Treasurysecuritiesnotincludedelsewhere__________________________________________________ 2 _______ 2 1 ------- ··------ ----------------------------

1,034 1,179 1,389 817 1,082 645 

•Revised. •Preliminary. *Less than $500,000 (±). 
1. Expenditures under Public Laws 93-199 and 93-559 (sec. 45(a)(7)(B)) to release Israel 

from its contractual liability to pay for defense articles and services purchased through mili
tary sales contracts are included in line A.3. Of the line A.3 items, part of the military ex
penditures_ is applied first in lines A.31 and A.35 to reduce short-term claims previously re
corded in bn~s A.30 and B.l4; however, this application of funds is excluded from lines B.12 
and B.15 which record only cash collections from foreign governments. A second part of line 
A.3 expen~itures finances future deliveries under military sales contracts and Is applied di
rectly to lines A.30 and B.14 after September 1974. Deliveries against these military sales 
contracts are included in line B.16. Fmally, a third portion of line A.3, disbursed directly 
to finance purchases by Israel from commercial suppliers, Is included in line A.28. 

5. Consists of (a) transfers of military goods and services financed by U.S. Government 
credits and (b) advance payments to the De~ense Department (on military sal~s contracts) 
financed by credits or grants extended to fore1gners by U.S. Government agene1es. 

2. The identification of transactions involving direct dollar outflows from the United States 
is made in reports by each operating agency. However, such data for fourth quarter 1975 are 
only extrapolated estimates by BEA, because of incomplete reports from one operating 
agency, and are to be revised in future issues of the SURVEY. 

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

4. Lines A.30 and A.32 include some short-term U.S. Government claims, collections of 
which are recorded in line A.35. Collections of these short-term claims recorded in lines A.30 
and B.l4arelncludedinline B.l5. 

6. See footnote 6 to table 1. 
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 m this 
and the other tables are partially estimated from incomplete data. 

8. Lines B.l2 and B.l5 exclude recovery of investment value of aircraft on long-term lease 
through physical return of depreciated aircraft. 

9. Consists of transfers of military goods and services financed by U.S. Government credits 
(included In line B.l6) and of Increases in Defense Department liabilities (on military sales 
contracts) which arise from advance payments to the Defense Department financed by credits 
or grants to foreigners by U.S. Government agencies. 

10. Excludes liabilities associated with military sales contracts financed by U.S. Govern
ment grants and credits and included in line B.11. 

NoTE.-Details may not add to totals because of rounding. 
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Table 6.-Direct Investment and Securities Transactions 

[Millions of dollars] 

(Credits+; debits -) 1974 1975. 
1974 

II III 

1975 

IV II III r IV • 

US directlnvestmentsabroad (table2,Iine39) _______________________________________________ -7,455 -5,760 -1,165 -1,508 -1,840 -2,942 -1,470 -2,232 -662 -1,396 

Transactions with foreign incorporated affiliates ___________________________________________ -5,736 

Intercompany accounts: ~~ri;~i!~::::::::::::::::::::::::::::::::::::::::::::::::::::: -~~ 
Capital stock and other equity, neL------------------------------------------------- ___ -1,793 

Increase'----------------------------------------------------------------------------- -2,391 
Decrease'---------------------------------------------------------------------------- 598 

Branch accounts _______ ------------------------------------------------------------------- -1,719 

By industry of foreign ajJUiate: 3 

Petroleum __________ -------------------------------------------------------------------- ___ -1,168 
Manufacturing _______ --------------------------------------------------------------------- -e. 71S 
Other ______ --------------------------------------------------------------------_------- ___ -9,686 

Foreign direct investments in the United States (table 2, line 49) ______________________________ _ 

Transactions with U.S. Incorporated affiliates ______________ -------------- ____ ---------- __ _ 

~;~~~~~f:CVa~d~~~!~-.;quiiY.;-ri<ii::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Increase '- ___ -------------- ---------------------------------- -------------------------
Decrease'----------------------------------------------------------------------------

Branch accounts. ________________________________________________________________________ _ 

By industry of U.S. affiliate: 3 

Petroleum---------------------------------------------------------------------------------Manufacturing ___________________________________________________________________________ _ 

Other·------------------------------------------------------------------------------------

2,224 

1, 915 
540 

1,375 
1,477 
-102 

308 

6,f9 
1,010 

666 

n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

-3,131 
-2,719 

140 
-551 
-702 

151 

-860 
-510 

-1 
-350 
-446 

96 

-337 
55 

-120 
-272 
-405 

133 

-1,408 
-532 
-257 
-620 
-838 

218 

-566 
446 
414 

-1,427 
-1,518 

91 

-985 
-512 
-190 
-283 
-413 

130 

871 
125 
119 
627 

-347 
975 

n.a. 1,966 -648 -1,504 -1,533 -903 -1,247 -1,533 

-$,76$ 
n.a. 
n.a. 

1,934 

1, 726 
927 
799 
810 

-11 

209 

950 
640 
444 

691 
-906 
-960 

1,177 

1,134 
737 
397 
445 

-48 

43 

697 
£81 
£68 

-194 
-666 
-668 

1,700 

1,679 
1,440 

240 
248 
-8 

20 

1,61£ 
98 

-10 

-146 -1,609 
-874 -£76 
-8£1 -1,166 

-1 

-1S6 
-375 

190 
190 

185 

-653 

-713 
-1,261 

548 
594 

-47 

60 

-876 
171 
6! 

-t5S -1,079 
-674 -879 
-644 -773 

340 

320 
227 
93 
99 
-6 

20 

ISO 
-4 
114 

679 

616 
394 
222 
223 
-1 

63 

-£99 
104 

-466 

-94 

-184 
-291 

107 
111 
-4 

91 

n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 

-1,/SJ 
n.a. 
n.a. 

1,008 

974 
597 
377 
377 
(*) 

35 

40! 
160 
446 

20 Foreign securities, net U.S, purchases (-),balance of payments basis (table 2, line 40, or lines 
25+36below) _______________________________________________________________________________ -1,990 -6,328 -646 -313 -304 -726 -2,021 -1,001 -946 -2,361 

21 
22 
23 
24 

25 

26 
27 
28 
29 
30 
31 
32 

stocks, net, Treawry basis •------------------------------------------------------------ 186 -1St -16 1£1 88 -10 -69 -18 -166 66 
less: recorded in line 1 as U.~. direcf inv.estm~nt abroad._------.--------------------------- -66 -6 -S -s -1 -60 -1 ________ -4 --------
plus: exchange of stock assoc1ated with dtrect tnvestment 10 Umted States __________________ -------- -------- -------- ________ -------- ________________ -------- -------- --------
plus: other adjustments .•... ---------------------------------------------------·------- -------- 160 -------- ________ -------- -------- -------- -------- 160 

Stocks, net, balance of payments basis _________ -------------------------------------- ______ _ 250 

Newly Issued in the United States ... ----------------------------------------------------- -5 of which: Canada _____________ ------- _____ ------ ___________ --------- ____________________________ _ 
Other foreign stocks .. ____ -- __ ------------------------------------------------------------ 255 

Western Europe. ____________ ------------------------------_---- __ -----------_---------- -291 Canada. _________________________________ -_- ____ --_--___________________________________ 18 
Japan ____ -------- _____________ ------------------------ ___________ ----------------------- 512 
Other.---------------------------------------------------------------------------------- 16 

-17 

-92 
-92 

75 
63 
-8 
-8 
28 

-13 

-3 

-10 
-158 

33 
116 
-1 

124 

-2 

126 
-50 
-10 
186 

89 

(*) 

89 
-46 
-13 
149 
-1 

50 

50 
-36 

7 
62 
17 

-58 

-34 
-34 
-24 
-1 

-15 
-40 

32 

-13 -2 

-13 -2 
40 -27 
5 -6 

-56 27 
-2 4 

56 

-58 
-58 
114 
51 
8 

61 
-6 

33 bonds, net, Treasury basis •------------------------------------------------------------ -!, £40 -6,S1t -638 -487 -893 -777 -1,968 -988 -944 -£,417 
34 less: recorded in line 1 as U.S. direct investment abroad·--------------------------------- -------- -------- -------- ________ -------- -------- -------- -------- -------- --------
35 plus: other adjustments •• -------------------------------------------------------------- ·------- ________ -------- ________________________________________ -------- --------
36 Bonds,net,balanceofpaymentsbasis ________________________________________________________ -2,240 -6,312 -633 -437 -393 -177 -1,963 -988 -944 -2,417 

37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 

Newly issued in the United States.------------------------------------------------------- -2,373 -7,168 
Western Europe. _________ ----------_--------------------------------------------------- -169 -918 
Canada _______________ -----------------.---------------------------------- ___ ----------- -1,744 -3,231 
Latin America ... ____ . ___ -_.----------------------------------------·------------------- -30 -412 

~~'h~~coiiiliries:=::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: -4~~ =m 
InternationaL __ ----------------------------------------------------------------------- -------- -1,735 

Redemptions of U.S. held foreign bonds'------------------------------------------------- 462 551 
Other transactions In outstanding bonds'------------------------------------------------- -329 305 

~=~~J~-~~~~~---·_::::::::::=::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: -_!~ -~ 
Japan __ . _______________________________ --------------- __________ ------------.---------- -15 -117 
Other .•.. __ ------ __ ------ __ ------ ____ --------------------------------------------------- -89 87 

50 U.S. securities, excluding Treasury Issues, net foreign purchases ( + ), balance of payment basis 
(table 2, line 50, or lines 54+63 below) _____________________________________ . ____________ . ____ _ 672 3,899 

Stocks, net, Treawry basis • _ ------- ____ ---------------------------------- ____ ------ __ . 
Plus: exchange of stock associated with U.S. direct investment abroad ____________________ _ 

-677 -473 
-20 

-574 -354 
-10 -10 

-93 -89 

129 155 
-85 -119 
-8 -54 

-34 -42 
-7 -2 

-36 -21 

692 

386 
-t 

440 

66 51 
52 
53 Plus: other adjustments _____ -------- ____ ----------_--------- __ -------------------- ____ _ 

641 
1 
! 19 -------- --------

54 
55 
56 
57 
58 
59 

60 
61 

62 
63 
64 
65 

66 
67 

Stocks, net, balance of payments basis _________________________________ ------------------ __ _ 

~~~J~-~~~~~~-----=:::::::::::::::::::::::::::::::::::::::::::::::=:::=::::::::::::::::: 
Japan _______ . __ ------- __________________ . _______ .------- ____________________ ------ ____ _ 
Other Asia. _________________________ ------ __ -------- __________________________ ------ __ _ 
Other·----------------------------------------------------------------------------------

Bonds, net, Treasury basis •- _ --------------------------------------------------------
Plus, proceeds obtained by U.S. parents from &ecurities issued bg Netherlands Antilles 

pfu~~~ft:u:::r~~~;;;= = ~ ~ == = = = = = = == = = = = = = = = = = =: = = = = = = = =:::: =: = =: =: =: =: =::::::::::::: 
Bonds, net, balance of payments basis._---------------------------------------------------. 

New issues sold abroad by U.S. corporations •-----------------------------------------
Investments by International and Regional organizations In nonguaranteed bonds of 

ot~~~-t~~~~llo~~~~s~ ~~Ji~--:= :::::::::::::::::::::::::::::::::::::::::::::::::: 
of which: United Kingdom.------------------------------------------------------------

544 4,453 
282 2,464 
-4 356 

-45 22 
331 1, 558 

-20 53 

967 671 

90 19 
-867 -1,846 

128 -554 
116 196 

-467 -994 
481 244 
224 68 

383 
457 

-49 
-9 

7 
-23 

8S 

118 
309 
24 

187 
99 
69 

56 
32 
-4 

-27 
70 

-15 

,l88 

17 
-111 

383 
67 

139 
178 
55 

-416 
-40 

-300 

-76 

98 
-75 
-68 
-9 

2 

204 

-807 
-109 
-517 
-10 
-13 

-159 

80 
-50 
-27 

17 
-8 

-32 

-663 

-2,108 
-274 
-745 
-365 
-50 

-174 
-500 

144 
1 

33 
-5 

-30 
3 

-1,221 
-180 
-714 

-7 
-320 

140 
93 
87 
-4 

-13 
23 

-1,266 
-169 
-483 
-20 
-42 
-52 

-500 
133 
189 
180 
-7 

-25 
41 

678 1,033 

-2,573 
-295 

-1,289 
-27 
-98 

-129 
-735 

134 
22 

144 
-93 
-49 

20 

1,535 

118 -13 961 896 1,S69 1,909 

~ :::::::: :::::::: :::::::: -----i9- --------
liS 
16 
33 

-19 
73 
15 

4$6 

1S 
-868 

86 
13 

-50 
123 
69 

-13 
-223 

16 
10 

181 
3 

961 
592 
47 

-41 
354 

9 

-49 sao 

-601 -638 
-650 -308 

12 

-743 -352 
81 44 
31 -9 

895 
482 
52 

(*) 
365 
-4 

-66 

19 
-17S 
-217 

97 

-187 
-127 
-108 

1,288 
820 
60 
37 

332 
39 

1,309 
570 
197 
26 

507 
9 

-81 587 

-175 -960 
-256 227 

19 80 

-471 16 
197 130 
61 124 

rRevised. PPreliminary. *Less than $500,000 (::1::). n.a. Not available. 
1. Acquisition of capital stock of existing and newly established companies, capitalization 

of intercompany accounts, and other equity contributions. 

reported by banks and brokers in the United States: net purchases by foreigners ( +) cor
responded to net U.S. sales(+). 

5. Redemptions measure scheduled retirements and identifiable premature retirements of 
U.S. held foreign debt securities. Unidentifiable nonscheduled retirements appear in line 45. 2. Sales and liquidations of capital stock and other eqnity holdings, total, and partial. 

3. Petroleum includes the explorations, development and production of crude oil and gas, 
and the transportation, refining and marketing of petroleum products exclusive of petro
chemicals. Manufacturing excludes petroleum refining and the smelting operations of mining 
companies. "Other" industries include all industries except those previously listed, the major 
ones being agriculture, mining and smelting, public utilities, transportation, trade, insurance, 
finance and services. 

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

6. Securities newly issued by finance subsidiaries incorporated in the Netherlands Antil-
les are included to the extent that the proceeds are transferred to U .8. parent companies. . 

7. Mainly reflects exclusion of investments by foreign official reserve agencies in debt secun
ties of U.S. Government corporations and agencies, private corporations, and State and local 
governments. Theseinvestmentsareincludedin table2,line 56. 

N OTE.-Details may not add to totals because of rounding. 
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Table 7.-Claims on Foreigners and Nonliquid Liabilities to Private Foreigners Reported by U.S. Banks and Nonbanking Concerns 

[Millions or dollars) 

Line 
(Credits(+)· increase In U.S. liabilities or decrease in U.S. assets. Debits(-); 

decrease in U.S. liabilities or Increase In U.S. assets.) 

A. Claims reported by U.S. banks: 

1974 

1974 1975 

1975. 
II 

Long-term (table 2,line 41). -----------------------------------------····-··--·· -1,175 -2,253 -178 -913 88 -172 -406 -362 -588 -897 

2 Short-term, nonliquid (table 2, line 42) •.•..... ------- -----·-·· -----··-···--· ----- -12,173 -1,913 -2,723 -5,358 -1,279 -2,813 1,809 -1,014 -791 -1,917 

3 

4 
5 
6 

7 
8 
9 

10 

11 
12 

Payable in dollars .•....... ------- .. ------------------------------------------- -12,050 -1,776 -2,695 -5,360 -1,187 -2,808 
By type: Loans ......... _._ ... __ ............... __ ._. ___ ... _ ... _. ___________________ _ 

~~¥:tr~;: ;~'fsdf!':iding~ ~~::: :~:: :::::::: :~::::: :~: :: ::~: :::::::::::::: :~: 
-3,642 
-7,077 
-1,331 

-2,051 -1,364 -2,381 854 -751 m =:g -::~~ -2m -2~gg 
By area: 

Canada ..•..... -- .... ----------------------------------------------------. 
Western Europe .... ------------------------------------------------------
Japan ................. ----- ..... --- ............. , ........... _. __ .... ___ ._. 
Other ______ . _____ .. ___ ...... ___ ._ ..... ___________________________________ _ 

-64 
-848 

-5,483 
-5,655 

-14 248 -119 17 -210 
-457 -598 -969 1, 171 -452 
2, 743 -1,157 -2,286 -1 348 -692 

-4, 048 -1, 188 -1, 986 -1: 027 -1, 454 

P!~~,S~ki1ff 60:~~~I~~~':~n~~e~::::: ::::::::::::::::::::::::::::::::::::::::::::: -~~ -1~~ =i~ -~ -92 
-3 

-5 
-2 

1, 802 -959 -759 -1, 860 

1, 687 -1, 732 -1,360 -646 
-104 700 570 -1,061 

219 73 31 -153 

120 -39 
592 -432 

1, 708 1, 262 
-618 -1,750 

7 
7 

-55 
7 

135 
-183 

166 
-877 

-230 
-434 
-393 
-803 

-32 -57 
-6 5 

13 

14 
15 
16 

Short-term, liquid (table 2, line 43) '---- ----------------------------------------- -6,134 -8,933 -2,343 -1,306 -753 -1,732 -5,062 -2,413 937 -2,395 

823 -2,294 
-63 123 

17 

18 
19 

20 
21 

Pagt~1~~n~:;:~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::: =~~1 =~m -~!~ -~~! 
Payable In foreign currencies .... ----------------------------.----------------- -410 45 -158 -112 

By type: 
Deposits .... __ .......... ---.--------------------------------.---.---.----- -240 
Foreign government obligations and commercial and finance paper........ -170 

56 -117 -142 
-11 -41 30 

By area: 
Canada ..•........... --.- .. -------------------------------------.--------- -317 
Other._. __ ................. -.. -------------- .. ------.---.--- ...... - .. -.-.- -93 

122 -67 -116 
-77 -91 4 

B. Claims reported by U.S. nonbanking concerns: 

Long-term (table 2, line 44). ------------- .. ----------. ___ --------- -401 -300 -115 4 

-885 -1,460 -5,104 -2,403 
83 -322 -303 92 

-748 -514 -2,687 -2,594 

132 -272 

219 -200 
-87 -72 

76 -210 
56 -62 

-116 -174 

42 

43 
-1 

34 
8 

-10 

35 
-45 

22 
-32 

68 

2,174 -1,080 

114 -101 

15 -37 
99 -64 

146 -80 
-32 -21 

-141 -215 

2 

3 
4 
5 
6 
7 
8 
9 

10 
11 

Short-term,nonliquid (table2,line45) __________________________________________ -2,60.1 -911 -1,472 -602 -175 -354 

-12 

314 

-16 
330 

-84 -608 -533 

12 

13 

14 
15 

16 
17 
18 

19 

20 
21 

22 
23 

Reported by brokerage concerns ........ __ -------- _____ . ______________________ _ 

Rra;!t1e~~ ~~~e'i~.i ciiri-eilcies: ::::::::::::::::::::::::::::::::::::::::::::::: 
Payable in dollars __________________ .. --------------------------------------· 

Canada ..... --------------------.---.-------- .. -----------. _______ .-------
United Kingdom .. -------------------------------.--------. ______ --------
European Economic Community (6) .. ------------------------------------
J apan. _ ............................ -.. -- .. -- .. -- .. --.- ... ---.- ... -.-.-----Other. __ .. _________ . _____________________________________________________ _ 

Short-term. liquid (table 2, line46) ------- ______ .. ______ ------ _____ --------·-- __ _ 

Payable in dollars •..... __ .- ................ ______ . __ .. ______________ ... _ .. ___ _ 
By type: 

Deposits (of major U.S. corporations only) ............................... . 
Other claims (of major U.S. corporations only) ........................... . 

By area: 
Canada ...... __ .. __ ..................... __ .... __ ..... ____ .. __ ._._ ... _ .... . 
United Kingdom •..... ____ .... _ .... __ .... __ ...... _____ .... _______ ........ . 
Other ... ____ ......... __________ ....... ___ ._ ............ _ ..... ____________ _ 

Payable in foreign currencies ........... ---··--··--·----·--··-···-···-········· 
By type: 

Deposits .... ___ ._ .......... _ ... _._. ___ . ___ . ___________ .. __ .. _._._ ... ___ . __ 
Other claims (of major U.S. corporations only) ........................... . 

By area: 
Canada .•....... ______ ... __ .. _____ ....... __ ........ __ ...... _ .. _____ ...... . 
Other .. _ ............. __ .. __ .. ___ ._ .. ___ .. _ ......................... ____ .. . 

Memorandum: 

38 
-2,641 

-33 
-2,608 

-168 
-87 

-494 
-166 

-1,693 

-133 

-5 

14 
-19 

-45 
-208 

248 

-128 

24 
-152 

-131 
3 

U.S. dollar deposits in Canadian Banks: 
24 As reported by major U.S. corporations other than banks (included in line B.14).. -4 
25 A• reported ln Canadian banking statlstiu. ------·-------··-················--·- -1,067 

-125 
-786 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

-267 

-210 

14 
-224 

-152 
34 

-92 

-58 

-78 
20 

17 
-75 

7 
-1,479 

-1 
-1,478 

-32 
-28 

-302 
-307 
-809 

-512 

-487 

-425 
-62 

-161 
-280 
-46 

-25 

85 
-110 

-95 
70 

-16 
-586 
-12 

-574 
-114 

-4 
-214 

215 
-457 

17 

-1 

-38 
37 

44 
-30 
-15 

18 

-20 
38 

56 
-38 

66 -116 36 
71 -4!6 -360 

C. Nonllquld liabilities to private foreigners reported by U.S. banks: 
1 Long-term (table 2, line 53).---------···-·-·····-····------------------------·-- 9 -355 155 

190 
7 

23 2 Of which international and regional organizations ....... __ -------·------·-·--

D. Nonllquid liabilities to private foreigners reported by U.S. nonbankingconcerns: 

1 Long-term (table 2,line 51) ......... _________ -----··----··----------- ________ ----· 
2 Of which reported by Netherlands Antilles finance subsidiaries'·-···------·--

3 Short-term (table 2,1ine52).--------------------------------··------····-----··-

4 Reported by brokerage concerns .. -·---···--·········----·--··--······--·--·--
5 Reported by Netherlands Antilles finance subsidiaries'--·--------------- ..... 
6 Reported by others _______ .·---·- ____ --·-------·--·----··-··--···--······-----
7 Payable In foreign currencies ......................... ---------·--·--········ 
8 Payable In dollars ............ ···-··--···-···--···-----·····----·--·----·--·-
9 Canada ......... _ ... __ ...... ----------- .... - _________ .. -------- .. ---- .... . 

10 Western Europe •. _ .. _-----·- __ .. __ ... _____ .............................. . 
11 Other ......................................................... _____ -- .... . 

60 -407 

-347 
-94 

1,840 

-40 
46 

1,834 
253 

1,581 
38 

725 
818 

374 
-19 

5 

72 
-255 

188 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

-78 
9 

417 

51 
-64 
430 
120 
310 
55 

215 
40 

-372 
-64 

753 

-30 
59 

724 
137 
587 
-9 
195 
401 

62 
-237 
-34 

-203 
-34 

-112 
16 

-12 
-61 

584 

591 

559 
32 

79 
217 
295 

-7 

1 
-8 

-15 
8 

-15 
-339 

14 
-353 

12 
57 
6 

-62 
-366 

-222 

-108 

-82 
-26 

-7 
-115 

14 

-114 

-42 
-72 

-77 
-37 

22 
308 

-90 
-61 
271 

-86 
274 

26 

138 

148 
-10 

-68 
238 

-32 

-113 

14 
-127 

-111 
-2 

55 11 -74 
-34 -!47 -101 

-40 
-44 
-78 

34 
-34 

21 
28 
18 
1 

94 

164 

193 
-29 

45 
91 
28 

-70 

-25 
-45 

-40 
-30 

-8 
-600 

48 
-648 
-71 

-114 
-81 

67 
-449 

-418 

-311 

-281 
-30 

-57 
-130 
-124 

-107 

-41 
-66 

-65 
-42 

75 -S4 
164 -137 

-40 -113 -45 -287 -114 
-55 -98 

-190 
5 

432 

-56 
-11 
499 
33 

466 
-18 
311 
173 

293 
-44 

238 

-5 
62 

181 
-37 
218 
10 
4 

204 

-27 -282 -117 

328 
81 

-54 

56 
-67 
-43 
-52 

9 
-50 
-70 
129 

84 
-34 

205 

31 
-48 
222 
157 
65 
20 

-230 
275 

-103 
-49 

-58 

-37 
-79 

58 
14 
44 

-3 
-7 
54 

-61 
-472 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

31 

-201 

-46 
-155 

-72 
-165 

36 

232 

-26 
258 

233 
-1 

88 
156 

91 
19 

65 
-17 

-88 

22 
-61 
-49 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

Amounts 
out

standing 
Dec. 31, 

1975 

9,436 

30,327 

29,951 

13,352 
11,132 
5,467 

987 
3,698 
8,207 

17,059 

376 
52 

19,549 

18,636 
1,349 
6,915 

913 

612 
301 

420 
493 

4,653 

8,981 

318 
8,663 

n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.s. 
n.a. 

3,622 

2,847 

2,568 
279 

818 
1,201 

828 

775 

534 
241 

284 
491 

806 
415 

4,897 
801 

6,811 

364 
692 

5,755 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

• Revised. • Preliminary. n.a. Not available. 
1. Includes claims or U.S. banks on their foreign branches and those or U.S. agencies and 

branches of foreign banks on their head offices and foreign branches of such head offices. 
2. Funds obtained by finance subsidiaries incorporated in the Netherlands Antilles from 

sources other than sales or 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 or rounding. 
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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 or dollars) 

Line 

2 
2a 

(Credits(+); increase In U.S. liabilities or decrease In U.S. assets. Debits ( -); 
decre~e in U.S. liabilities or increase In U.S. assets.) 1974 1975. 

1974 

I• 

U.S. liquid liabilities to private foreigners (table 2, line 54) _______ ------------______ 16,810 3,599 4, 499 3, 929 4, 023 4,359 -1,685 

To foreign commercial banks.--------------------------------------------------- 12,621 -501 4, 434 2, 991 2, 938 2, 258 -2,666 
Seasonally adjusted.------------------------------------------------------------------------ 4,1100 1,4111 11,178 1, 7110 -1,808 

1975 

jn • I III • IV • 

657 3,890 737 

576 2, 328 -739 
18 1,57! -189 

Amounts 
out

standing 
Dec. 31, 

1975 I 

45,944 

29,579 

3 
4 

To foreign branches of U.S. banks------------------------------------------
To others.-----------------------------------------------------------------

!,1149 
lO,S'TS 

181 
-7111 

3,1197 
1,0117 

-76! 
II, 763 

-60S 
11,441 

!17 -1,184 
1,041 -1,481 

114 
1161 

-411 1,184 
!,1171 -1,973 

11,967 
!5,611 

5 
6 
7 
8 

Demand deposits _______ ---- ____ ------ __ - _______ ---- _________ ._ .. _._. __ . __ ._._ 

'frs~ 4:r~~~~ 'filii and ·c-eitificatei~ ~~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~:: ~: ~: ~ ~:: ~ ~: ~: ~::: ~ ~:: ~ ~~ 
Other obligations 2 •-----------------------------------------------------------. 

1,306 
1.413 

221 
9,681 

-560 
203 
103 

-247 

-373 
-23 

43 
4, 787 

1,120 
490 

41 
1,340 

-593 
642 
163 

2, 726 

1, 152 -1, 167 
304 -128 
-26 -131 
828 -1,240 

-6 
171 
-2 
413 

912 -299 
-204 364 
-10 246 

1,630 -1,050 

7,683 
2,140 

335 
19,421 

9 

10 

To international and regional organizations______________________________________ 1,319 2, 277 -536 332 

10 
3 

215 1,308 877 -182 971 611 

40 
59 

5,599 

147 
11 

12 
13 
14 

15 

16 
17 

18 
19 
20 

Demand deposits._ ... __ ---_--------------------------------- ___ .. ___________ _ 
Time deposits'---------------------------------------------------------------
U.S. Treasury obligations: 

Bills and certificates _____ -- ___ .-------- _____ -----_ .. ----- .. ___ . _______ ----- __ 
Bonds and notes.------- .... _. __________________ -------- ___ --------- .. _____ _ 

Other obligations 2 •--------- __________________ •• ______ ------------ ___________ _ 

To other private foreign residents and unallocated ______________________________ _ 

Demand deposits. ______ ...... ____________ .. _ .. ___ .. _ .. ______ ........... ____ _ 
Time deposits'- ______ ... ___ .. ____________ -------------- _____________________ _ 
U.S. Treasury obligations: 

Bills and certificates _____ ...... ______ .. _. _______ .. ________ .... ____ ._. ___ ... __ 
Bonds and notes .. ____ .. ________ -------------- __________ --------------------

Other obligations 2 •--- __ ------------------------------------------------------

38 7 
27 76 

201 2,057 
103 200 
950 -63 

2, 870 1,823 

586 520 
1,437 1,104 

210 72 
68 231 

569 -104 

-5 
-21 

-69 
213 

-654 

601 

212 
229 

31 
-30 
159 

-136 
-116 

571 

606 

63 
327 

9 
-37 
244 

21 
3 

-16 
-31 
238 

870 

302 
349 

71 
30 

118 

12 
42 

422 
37 

795 

793 

9 
532 

99 
105 
48 

50 
5 

280 
547 
-5 

104 

11 
120 

-77 
138 

-88 

-84 1 
18 -6 

219 2,012 
-624 13 

289 -1,049 

263 

117 
312 

-24 
18 

-160 

591 

24 
312 

96 
47 

112 

-454 
264 
702 

865 

368 
360 

77 
28 
32 

186 

2,554 
351 

2,361 

10,766 

3,249 
4,901 

349 
729 

1,538 

21 U.S. liquid liabilities to foreign official agencies (table 2, line 55)------------------· 8,503 '1,007 -917 3, 782 2,551 3,087 1, 713 • 1,042 •-3,019 '1,271 '• 75,579 

22 To central banks and governments •.. ------------------------------------------- 8,503 '1,007 -917 3, 782 2, 551 3,087 1, 713 • 1,042 •-3,019 '1, 271 '5 75,579 

23 
24 ~'i:,ad~p~;ft~s!~~-- ~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 

U.S. Treasury obligations: 

826 
346 

-307 
-730 

507 
-111 

11 
477 

182 
5 

126 -628 
-25 36 

241 -112 192 2, 644 
117 -364 -519 3, 438 

25 
26 
27 
28 
29 
30 
31 
32 

Bills and certificates ... ------------------------------------------------------ 3,145 -859 -447 2,681 -790 1, 701 4,232 
4,1169 
-IS'! 

-2,021 -3,711 641 
641 

• 34,175 
5114,176 Payable in U.S. dollars ...... --------------------------------------------- 11,145 -7111 -447 1,681 -790 1, 701 -s,o11 -11.111 

B!n"Jsa:~t:!o%~~~~re1~~f:~ ~ ~_-_-_-_-_----~ ~ ~ ~ ~~:::::::::::::::::::::::::::::::: · · · :.:642- 1."~~ 
Bonds and notes, nonmarketable, convertible_______________________________ 11 '3, 635 

Payable in U.S. dollar•---------------------------------------------------- --------- '3,508 

-509 -179 -133 179 944 
127 

""""ii6" ----333" """"i2ii" ----·6;575 
' 2, 703 ' 497 ' 308 ' 19, 834 10 1 -------- --------
' !, 703 '497 ' 1108 4/8, 1177 

Payable in foreign currencies._- .. -____ . __ ----- .. _._-------- ___ .. ----------. 11 'IS'! (') (') (') '1,467 
-114 338 526 8, 913 

10 1 -------- -------- IS7 
Other obligations 2 •---------------------------------------- ------------------- 4, 817 -2,248 -367 791 3, 287 1,106 -2,998 

33 To International Monetary Fund.---------------------------------------------- --------- -------- -------- -------- ________ -------- -------- -------- ....•... ________ ----------

34 Other readily marketable liabilities to foreign official agencies • (table 2, line 56) __ _ 673 2,072 -278 185 136 630 811 406 297 558 4,418 

35 Nonlquid liabilities to foreign official reserve agencies, reported by U,S. Govern-
ment (table 2, line 57). _________________________________________ --------------- 655 '-9 -2 441 216 -5 '-4 (') (I) 

Nonconvertible U.S. Treasury securities issued: 
36 

37 
38 
39 

To Italy in connection with military purchases in the U.S _____ --------------- ---------~ 

To Canada .... ---------------------------------------------------------------- 5 

~~ ~h~~~~tiiiie8-_-_-_-_-_-_-_-_-_-~~~~~~~::::::::::::::::::~::::::::::::::::::::::::: -----~:- ·-
51;;;;;;;; ::-:~~: ;::;;:;; _:_::;~: ;;;_~i; I (') (') (') ('l 

40 

41 

Export-Import Bank obligations.------ ________________ -------------------------

U.S. Treasury obligations to Germany to be liquidated against U.S. claims ____ _ 

-2 

-4 

-2 -------- -------- ---------------- -------- --------------------------

-4 -4 -4 12 

42 U,S. official reserve assets, net (table 2,line 58l------------------------------------ -1,434 -607 -210 -358 -1,003 137 -325 -29 -342 89 16,226 

'11,599 
82,335 

80 
8 2,212 

43 
44 
45 
46 

~i:1~ i\!~\: ~. \\~: ~~t~~~~~~~~~~~~:~::::::::::::::::::::::::::::::::::::::::::: ---:.:i72- --·:.:oo· :::::::: ···:.:29· -.-:.:i2a· --,·:.:2o· ---.-:.:4- --.-:.:i6- --.-:.:25· --.-:.:2i-
convertlble currencies (table 2,line 61)------------------------------------------ 3 -75 -1 -85 -152 241 -14 -6 -222 167 
Gold tranche position in IMF (table 2,line 62)---------------------------------- -1,265 -466 -209 -244 8 -728 8 -84 8 -307 8 -7 8 -95 8 -57 

• Revised. • Preliminary. 
1. Position figures reflect Increase of $15 million in U.S. Treasury bills and certificates 

(line 27), $113 million in U.S. Treasury bonds and notes (line 31), $19 million in nonmarket
able, nonliquid U.S. Treasury obligations (line 38), and a negligible amount in convertible 
currencies (line 45), as a result of revaluations in foreign currencies due to the dollar devalua
tion 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 or 1 year or less, negotiable certificates or deposit with a maturity or 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. All nonmarketable U.S. Treasury securities issued to foreign official reserve agencies 
are included in U.S. liquid liabilities to foreign official agencies in lines 29, 30, and 31, be
ginning in the second quarter 1975. 

5. Position figure includes $250 million, the amount by which the dollar countervalue of the 
Federal Reserve J>re-August 1971 Belgian and Swiss franc commitments was increased to 

take account or the two U.S. dollar devaluations of 1971 and 1973 and the Belgian franc re
valuation of 1971. 

6. 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. 

1. Includes a $53 million reduction in official reserve assets in 1975 that reflected the public 
sales of gold from government stocks by the U.S. Treasury. These demonetizations were not 
Included in changes in U.S. official reserve assets in balance of payments transactions. 

8. Beginning July 1974, the IMF adopted a technique for valuing the SD R 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 the IMF are also valued on 
this basis beginning in the third quarter 1974. Changes in U.S. holdings or 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) SDR holdings December 31, 1975 amounted to $2,404 million; gold 
tranche position in IMF, $2,283 million, and total U.S. reserve assets $16,366 million. 

NoTE.-Details may not add to totals because of rounding. 
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Ltne (Credits+; debits-) • 1975 
1974 1975• 1---,.---~---,---

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 

11 
12 
13 

Exports of goods and services' ......... ____ . ______ . ________________________ _ 
Merchandise, adjusted, excluding military'------------------------ __ _ 
Transfers under U.S. military agency sales contracts _____________________ _ 
TraveL .. __ ---------------------------------------------------------------

~~~~nfr':{n~~~~tatioii.~~:::::::::::::::::::::::::::::::::::::::::::::::::::: 
Fees and royalties from affiliated foreigners _______________________________ _ 
Fees and royalties from unffiliated foreigners _____________________________ _ 
Other private services ....•. _ ... ___ ------- .. ________ .... _______________ . __ . 
U.S. Government miscellaneous services ... ---------------- ______ ---------

Receipts of income on U.S. investments abroad: 
Direct investments''---------------------------------------------------
Other private assets .••... _____ -- ___ .. ------ ..... ----- .. -- __ ------- ___ --. 
U.S. Government assets ..... __ -- ______ ------ __ ---------- ______________ _ 

30,006 
21,857 

622 
437 
241 

1,535 
1, 231 

281 
308 

59 

2,207 
1,067 

160 

31,489 
23,281 

588 
471 
257 

1,523 
1,445 

295 
325 
93 

2,047 
1,009 

155 

8,512 
6,525 

168 
84 
36 

370 
331 

71 
82 
18 

555 
257 

15 

14 Transfers of goods and services under U.S. military grant programs, net. ___ . _______ _ -1 _______ _ 

15 Imports of goods and services ______________ --------------------------------- -30,617 -27,633 
16 Merchandise, adjusted, excluding military'-·-------------- ____ ----------- -19,244 -16,520 
17 Direct defense expenditures ____________ ----------------------------------- -2,266 -2,268 
18 TraveL __________________ ---- __ ------------------------------------------- -1,075 -1,208 
19 Passenger fares _____________ -- __ ------------------------------------------- -1,076 -1,116 
20 Other transportation .•.•... ----------------------------------------------- -1,484 -1,410 
21 Fees and royalties to affiliated foreigners__________________________________ -33 -27 
22 Fees and royalties to unaffiliated foreigners.------------------------------ -134 -145 
23 Private payments for other services .. ------------------------------------- -332 -344 
24 U.S. Government payments for miscellaneous services.------------------- -127 -150 

25 
26 
27 

Payments of Income of foreign investments in the United States: 
Direct investments • ' .. ------------------------------------------------ -442 

g~~~~~::~~~~Vl!h~iiies::::::::::::::::::::::::::::::::::::::::::::: =~:~~ 
-418 

=~:~~ 

-7,086 
-4,539 

-583 
-103 
-190 
-353 

-7 
-34 
-85 
-35 

-113 
-477 
-566 

28 U.S. military grants of goods and services, net •. ·--------·------------------- ----·--- 1 --------
29 Unilateral transfers (excluding military grants of goods and services), net •.. _ 
30 U.S. Government grants (excluding military grants of goods and services). 
31 U.S. Government pensions and other transfers.---------------------------
32 Private remittances and other transfers·----------------------------------

33 
34 
3.> 

U.S. Government capital flow, net.----------------------------------------
Loans and other long-term assets.---------------------------------------
Foreign currencies and other short-term assets, net------------------------

Repayments on credits: 

-44 
--------

-246 
202 

72 
-219 
-34 

49 19 

--·:.:254 ---------63 
303 81 

44 -71 
-290 -114 

-7 5 

IV• 

7,388 7,212 8,377 
5,453 5,072 6,231 

115 147 159 
129 154 104 
59 112 50 

386 409 358 
378 354 382 

73 75 76 
81 81 81 
32 28 16 

433 505 554 
233 244 275 
16 31 93 

-1 (*) (*) 

-6,851 -6,736 -6,961 
-3,918 -3,768 -4,295 

-588 -545 -552 
-380 -483 -242 
-345 -329 -252 
-335 -367 -355 

-7 -6 -6 
-36 -37 -39 
-86 -86 -87 
-42 -39 -34 

-109 -95 -101 
-473 -462 -475 
-533 -518 -.>23 

(*) (*) 

10 20 (*) 

----:.:63 -------- --------
-58 -71 

72 78 72 

27 65 22 
-63 -24 -88 
-4 17 -25 

1974 

7,388 
4, 798 

76 
142 
94 

499 
382 

81 
122 

24 

498 
579 

94 

--- ~----

-7,734 
-4,123 

-306 
-368 
-387 
-620 
-16 
-61 

-229 
-19 

-274 
-1,115 

-216 

--------
-40 

-----·--
-37 
-3 

145 
-35 
-17 

March 1976 

Table 9.-U.S. International 

[Millions 

United Kingdom 

1975 
1975• 

IV• 

7,478 2,083 1, 794 1, 757 1,845 
4,807 1,458 1,143 1,086 1,120 

88 21 13 36 19 
144 25 41 47 31 
102 14 22 45 21 
492 125 120 128 118 
454 105 122 106 121 
85 19 21 22 23 

131 32 33 33 33 
22 7 6 5 5 

478 129 130 100 120 
585 143 137 145 160 

91 4 7 5 75 

-------- -------- -------- -------- --------
-7,107 -1,809 -1,762 -1,770 -1,766 
-3,737 -1,033 -912 -851 -941 

-333 -110 -79 -77 -67 
-428 -26 -120 -178 -104 
-402 -74 -109 -115 -104 
-573 -145 -137 -150 -141 
-11 -3 -3 -3 -1 
-68 -16 -17 -17 -18 

-238 -59 -59 -59 -60 
-20 -5 -7 -5 -4 

-241 -65 -56 -53 -67 
-949 -241 -235 -236 -237 
-108 -33 -29 -25 -21 

-------- -------- -------- -------- --------
-37 -7 -II -5 -14 

-------- -------- -------- -------- ---------43 -11 -10 -11 -11 
5 4 -1 5 -3 

73 -11 47 12 27 
-94 -26 -7 -4 -58 
-16 5 7 -1 -26 

36 
37 Scheduled ... ----------------------------------------------------------- 324 340 38 95 72 135 197 183 10 46 16 110 

Nonscheduled'--------------------------------------------------------- -------- -------- ________ -------- -------- -------- ----··-- -------- -------- ________ -------- -------· 
38 
39 
40 

41 
42 
43 

44 
45 
46 

47 
48 

49 
50 
51 
52 
53 
54 

55 
56 
57 

u.~ire~;~~~:r::~~~;o~dt i:: ~:: ~ ~=: ~::: :::::::::::::: ~::: ::::::::::::::: 
Foreign securities. ______ ... _____ .. ____ .....•.... _._ ... _ ... ___ ....... ___ .• -

Claims reported by U.S. banks: 
Long-term ... ---------------------·-------------------------------------

~g~~t~::::: rr~~\~~-i~-~ =::::::::::::::::::::::::::::::: =~::::::::::::::: 
Claims reported by U.S. nonbanking concerns: 

Long-term·--------------------------------------------------·----------Short-term, nonliquid ___________________________________________________ 
Short-term, liquid •... _______________________________ -- ____ -.--_. _______ 

Foreign capital flows, net. ______ -------------------- ____ ---------------------
U.S. Government nonliquid liabilities to other than foreign official reserve 

agencies. 

Other foreign private capital: 
Direct investments in the United States'------ ____ ---------------------
U.S. securities other than Treasury issues ________ -----------------------
Other long-term, reported by U.S. nonbanking concerns ___ -------------
Short-term, reported by U.S. nonbanking concerns _____________________ 

"""' --. """'"' " u _,_ "'""-- - - ---- -- - - - -- - -- - --"l U.S. liquid liabilities to private foreigners _______________________________ 

U.S. liquid liabilities to foreign official agencies ___________________________ 
Other readily marketable liabilities to foreign official agencies. ____________ 
Nonliquid liabilities to foreign official reserve agencies reported by U.S. 

Government. 

-5,925 
-2,567 

-438 

-248 
-716 

-1,205 

-28 
-551 
-172 

4,191 
-3 

1,073 
616 
-13 
867 

999 

652 

-4,393 -176 -931 -1,211 -2,074 
-1,715 -132 -551 -217 -815 

-37 -76 -126 65 101 

-236 -49 -22 -87 -78 
-309 370 -346 -100 -233 

-2,228 -745 -33 -521 -929 

88 17 50 -55 76 
-3 196 27 -173 -53 
47 243 70 -123 -143 

2,094 2,237 -584 -2,368 2,809 
-12 -61 -32 -16 97 

632 426 187 -522 540 
1,644 367 169 645 463 

242 220 29 -48 41 
-789 -246 -171 -159 -213 

• 382 1,531 •-762 •-2,268 1,881 

•-4 -------- •-4 (') --------

-2,884 -3,255 -544 -549 -778 -1,383 
-864 -1,055 -290 -151 -208 -406 
-347 25 -46 7 27 37 

-74 -104 -181 -246 -28 -40 
-425 -79 176 -279 182 -158 
-687 -1,943 -589 -213 -431 -710 

-73 38 24 42 -64 36 
-83 -103 -70 3 -88 52 

-224 108 279 81 -122 -130 

2,062 -520 -286 -862 -67 695 
6 15 -2 19 -7 5 

348 29 16 -118 112 19 
-123 651 168 55 180 248 
-63 328 185 77 45 21 
345 -601 -212 -151 -178 -60 

1,549 -942 -441 -744 -219 462 

-------- -------- ------- --------- -------- --------

58 Transactions in U.S.offidalreserveassets, net______________________________ (*) 3 1 2 (*) (*) 3 3 (*) -------- --------
59 Gold •..• ------------------------------------------------------------------ ________ -------- ________ -------- ________ -------- -------- -------- -------- -------- -------- -
60 SDR •. ·------------------------------------------------------------------ -------- ________ -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
61 Convertible currencies_---------------------------------------------------- (*) 3 1 2 (*) -------- (*) 3 3 (*) -------- --------
62 Gold tranche position m IMF ____________________________________________________________________ -------- ________________________ -------- ________________ -------- --------

63 Allocatlonsofspedaldrawingrights(SDR). ________________________________ ---------------------------------------------------------------- ________ ------------------------

64 Errors and omissions, and transfers offunds between foreign areas, net_____ 2,318 -1,653 -3,437 939 3,018 -2,173 1,065 3,365 572 1,344 852 597 

See footnotes at end of table. 
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Transactions, by Area 

of dollars] 

European Economic Community (6) • 

1974 

21,793 
16,508 

526 
274 
137 
927 
819 
193 
169 
29 

1,681 
474 
56 

1975 
1975• 1--.----,..---.-----

I• In· I III• I IV• 

23,104 
17,862 

481 
306 
144 
926 
951 
201 
174 
65 

1,526 
413 
55 

6,224 
4, 934 

139 
55 
21 

220 
215 
50 
45 
9 

416 
111 

9 

5,365 
4,162 

98 
82 
34 

238 
249 
50 
43 
25 

283 
93 
8 

5,233 
3,832 

107 
101 
64 

251 
237 
50 
43 
22 

404 
97 
25 

6,282 
4,934 

136 
68 
25 

218 
251 
50 
42 
10 

423 
112 
14 

SURVEY OF CURRENT BUSINESS 

Western Europe, excluding EEC (9) Eastern Europe 

1975 1975 
1974 1975• 1974 1975• 1974 

-I-.-~~rnl-;-; I• In lrn·lrv• 
9,291 
6,407 

373 
133 
71 

725 
189 
67 

162 
53 

681 
351 

79 

9, 779 
6,983 

323 
140 
84 

744 
234 
74 

172 
52 

521 
294 
157 

2, 714 
2,044 

53 
27 
12 

183 
58 
19 
42 
13 

159 
74 
31 

2,500 
I, 726 

76 
37 
18 

182 
62 
19 
43 
13 

216 
69 
38 

2,158 
I, 503 

58 
41 
31 

196 
54 
18 
43 
14 

73 
77 
51 

2, 408 l, 877 3,151 619 540 688 l, 303 
1, 710 I, 630 2, 859 550 471 620 I, 218 

136 -·---·· ·--·-· -····- ·····- ·-·-·· ···-·· 
35 -·-·-·· ···--- ····-- ··-·-· ·--··· ·--··· 
23 ··-·--· -····- ····-· -···-- ---·-· ···--· 

183 70 93 19 21 21 34 
61 ·--·--- -··-·- -·· .................... -
18 13 15 4 4 4 3 
44 38 42 11 11 11 10 
12 4 6 1 1 2 2 

74 -·----- ···-·- ·-···- ····-- ----·- ·-----
74 77 89 22 20 23 25 
38 45 46 13 13 9 12 

27,165 
21,848 

74 
1,225 

14 
415 
525 
39 

290 
6 

1,183 
1,537 

10 

1975• 

29,468 
23,635 

93 
1,535 

3 
490 
543 
39 

315 
6 

1,122 
1,672 

15 

Canada 

1975 

r• I n • lnr • I rv • 
6, 953 7, 663 6, 883 7, 968 
5, 523 6, 329 5, 424 6, 359 

21 32 17 23 
480 372 405 278 

3 -·----- ------- ··-----
105 123 129 134 
117 122 133 172 
11 10 9 8 
79 79 78 79 
1 1 2 2 

222 
390 

2 

184 
407 

5 

264 
420 

3 

452 
455 

6 

49 

Line 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 

11 
12 
13 

-l ··-···- -l (*) (*) 190 93 26 44 19 -·-··-- ·-··-· -··--- ·-·-·· --···- ·-···· -······· ·--··-·- . ·-···- ··-·-·- ·--··-· -·-·--- 14 

-21,825-19,565-5,075-4,853-4,708-4,928-9,329-8,372-2,110-2,012-2,100-2,149-1,105 -878 -229 -198 -218 -234-25,476-24,836-5,739-6,222-6,231-6,644 15 
-14,398-12,151-3,363-2,858-2,777-3,153-5,023-4,251-1,110 -987 -976-1,178 -977 -737 -205 -153 -173 -206-22,398-21,877-5,182-5,484-5,169-6,042 16 
-1,913 -1,893 -464 -499 -457 -474 -361 -338 -85 -77 -85 -91 -1 -2 (*) -1 -1 -1 -165 -171 -56 -31 -40 -44 17 

-617 -682 -71 -234 -250 -127 -525 -521 -84 -151 -216 -70 -50 -64 -6 -25 -25 -8 -1,352 -1,320 -130 -340 -663 -187 18 
-614 -638 -104 -211 -191 -132 -396 -420 -87 -131 -125 -77 ··--··- ·-···· ·-···· --·-·- ·-··-· ······ -······- -····--· ··-···· ·---·-- ·--·--- ··-·-·- 19 
-784 -765 -189 -182 -199 -195 -785 -713 -183 -169 -186 -175 -49 -43 -12 -10 -11 -11 -351 -349 -72 -92 -89 -96 20 
-17 -15 -4 -4 -3 -5 -102 -119 -42 -30 -22 -25 ··-···· ...... ·-···- ·--·-- ····-· ·-···· -82 -98 -22 -23 -26 -26 21 
-71 -75 -17 -18 -19 -20 -14 -18 -3 -4 -5 -6 (*) -1 (*) (*) (*) (*) -7 -8 -2 -2 -2 -2 22 
-99 -102 -25 -25 -26 -26 -48 -56 -14 -14 -14 -14 -2 -2 (*) -1 -1 -1 -262 -287 -71 -73 -70 -73 23 

-104 -125 -29 -34 -33 -29 -95 -100 -22 -23 -25 -30 -18 -22 -3 -6 -6 -6 -17 -19 -4 -7 -4 -5 24 

-166 -176 
-1,024 -932 
-2,018 -2,012 

-48 -53 -42 -33 -89 -95 -15 
-234 -237 -224 -237 -1,520 -1,338 -366 
-528 -499 -488 -497 -371 -403 -99 

-13 
-320 
-92 

-98 
-448 
-298 

-22 -45 ----··- ·----- ·----- ------ ----·- -----· 
-318 -333 -7 -7 -2 -2 -2 -2 
-106 -106 (*) (*) (*) (*) (*) (*) 

-99 -37 -20 
-356 -92 -86 
-252 -71 -65 

-16 
-93 
-60 

-26 
-86 
-57 

25 
26 
27 

1 --· ·- ·- (*) (*) -190 -93 -26 -44 -4 -19 ------- ·-·--- --·-·- ------ ------ ---··- -··----- ·-·----· --··--- ------- ------- ·------ 28 
31 121 34 29 34 24 -300 -313 

-------- -------- ---·-·- ---·-·- ---·--- ·------ -27 -47 
-189 -191 -46 -47 -42 -55 -121 -120 

220 312 80 77 76 79 -152 -146 

-68 
-7 

-28 
-32 

-84 
-13 
-29 
-42 

-76 
-8 

-32 
-36 

-33 -39 -9 -10 -10 -10 -135 -106 -23 -29 -34 -20 

-1~ <.:!zo ---:.:5 ---:.:6 <*2_6 ---:.:5 ----:.:97 -·-:.:io2 ---:.:26 ---:.:26 ·--:.:28 ---:.:2i 
-14 -19 -5 -5 -4 -5 -38 -5 3 -3 -6 1 

-86 
-19 
-30 
-37 

-81 -29 -56 
-167 -181 -84 

-19 56 
-17 

18 

-10 -391 -455 -156 -79 -123 -97 103 55 17 28 23 -13 -88 -42 -22 
25 
2 

-2 
10 
2 

-9 
10 

(*) 

-9 
20 -20 14 3 

-52 -28 -671 -704 -210 -99 -64 -171 -63 -56 -41 -54 -135 -187 -158 -215 
-8 I 14 6 7 -2 1 (*) 17 20 3 7 6 4 -2 4 

106 138 25 41 54 18 266 243 48 58 63 74 244 250 78 78 58 36 13 19 6 11 
-----------------------------------------------------------------------------------------------------------------------------------------------------------------------

-2,864 -1,164 
-1,536 -675 

254 -348 -449 -621 -1,923 -912 
54 -381 -11 -338 -996 -269 

-97 -69 -33 -136 38 62 -142 -351 

-45 
-293 
-517 

20 -16 
-229 188 
-284 -156 

23 -12 
-53 -290 
190 -101 

25 -261 
-74 -183 

-217 -83 

-255 
12 
23 

-11 -432 
-164 -254 
-161 88 

-96 -108 
213 -106 
49 -48 

-35 -435 -247 -328 -6 -140 -78 -104 -3,466 -4,033 -1,353 -654 -423 -1,604 
267 -118 -----·- ··---- ·-·--- ·-··-- ------ ·-·--· -629 -220 -179 -39 29 -32 

-79 -200 ---·-·- ·-·-·- ·----- ------ ------ ------ -1,529 -3,190 -739 -652 -445-1,354 

3 
-109 

31 

-54 -127 -265 -74 -48 -39 -104 
14 -87 -42 28 -46 -26 1 
-9 -2 1 3 -5 4 -1 

-11 
-90 

-732 

-54 1 
-1 127 

-29 -269 

40 
-32 
114 

-48 -47 
129 -225 
83 43 

29 
30 
31 
32 

33 
34 
35 

36 
37 

38 
39 
40 

41 
42 
43 

46 
-474 

52 

50 
84 

-61 

-7 
260 

-36 

8 
11 

-11 

9 40 75 42 -15 
-82 -105 -322 -58 166 

13 8 
-16 -153 

36 6 6 9 -1 -2 ------ -121 -34 -41 4 -18 21 44 

2,~~ 2,670 2,517 
~16 -54 

717 601 400 
738 989 200 
57 -86 34 

513 -172 -33 

-232 '1, 358 1, 970 

652 '-4 --··---

(*) (*) -2 

-1 -13 -10 -56 -3 

306 -630 526 
111 463 215 

-51 -89 20 
-12 26 -153 

177 1 
140 1,090 

10 -22 
228 98 

3 
233 

-16 
78 

9-2 •-2,008 1, 398 6, 884 -1,497 -2,728 

-2 -2 

630 
(*) 

548 
80 

30 -23 
268 344 
23 -52 
70 38 

240 161 

-55 -37 -28 28 -40 -16 --·-·-
-49 ---·--- ------ ---·-- ------------ ----·-

952 195 -69 -51 189 -135 -72 
-48------- ------ ·-·-·- ·----- ------ -----· 

-10 --·---- ------ ------ ------ -----· ------
246 (*) -1 ·----- ------ ------ -1 

23 4 11 ------ 14 -3 ------
-88 35 -32 -16 -5 -11 -----· 

830 156 -47 -35 180 -121 -71 

'-4 (') -2 -----·- ------- -···-·- -------------- ------- ------------ ·-·--- ------------

-177 -368 -73 -94 -30 -171 45 
-176 -137 -180 5 -123 161 46 

630 
34 

-657 -129 -285 
35 -6 -8 

489 -1 24 50 
47 483 81 69 

-1 55 3 -3 
25 -23 -31 12 

32 '-1,202 -195 '-405 

5 •-5 -5 (') 

269 -512 
-4 53 

47 
48 

-36 -39 49 
94 239 50 
36 19 51 
8 -12 52 

'170 •-7721 : 

56 
(') (') 57 

2 (*) 3 -78 -15 -8 -42 -13 ------- ----·- ------ ------ ------ ------ ------·- -------- ·------ ------- ------- ·-·------------ -------- ------- ------- ------- ------- ------- ------- ------- ------- ------- ------- ------- ------ ------ ------ ------ ------ -------- -------- ------- ------- ------- -------
58 
59 
60 
61 
62 

--·<*J ___ ---c.•J ___ ·-·-:.:2 ------- --<*5---------------3-- :.:;;s --·:.:is ·---:.:s ---:.:42 --·:.:ia ::::::: :::::: :::::: :::::: :::::: :::::: :::::::: :::::::: ::::::: ::::::: ::::::: ::::::: 
------------------------------------------------------------------------------------------------------------------------------------------------- ·------- -------

------------------------------ ·------ ------------------------------------------------- ------· -·---- -------------------------------------------------------------------- 63 
508 -5,138 -3,896 -476 2,081 -2,848 -4,896 539 1, 965 -513 -322 -590 -790 -1,892 -341 -410 -271 -871 1,371 312 -471 -455 820 64 
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Table 9.-U.S. International 

[Millions 

Line (Credits +; debits -) t 

Latin American Republics and Other 
Western Hemisphere 

Japan 

1975 1975 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 

11 
12 
13 

Exports of goods and services'- .. ________ --------------------------.--.----. 
Merchandise, adjusted, excluding military •-. ___________________________ _ 
Transfers under U.S. military agency sales contracts ________ . _________ . __ _ 
TraveL ... _________________________________ -------.--.--.------
Passenger fares. ________________________________ _ 
Other transportation .. _ _ _________________________________ _ 
Fees and royalties from affiliated foreigners ... _._._. _______ _ 
Fees and royalties from unaffiliated foreigners .. ______ . 
Other private services. ________________________ _ 
U.S. Government miscellaneous services. _______ _ 
Receipts of Income on U.s. investments abroad: 

Direct investments • 7 _______________________ _ 

Other private assets .. _ 
U.S. Government assets .. _____________________ _ 

14 Transfers of goods and services under U.S. Military grant programs, net. .. _ 

1974 

23,365 
15,823 

82 
1,595 

180 
668 
332 
64 

438 
93 

1,968 
1,867 

257 

24 

1975. 

25,214 
17,096 

117 
1,980 

178 
723 
376 

69 
467 
101 

1,583 
2, 278 

247 

28 

15 Imports of goods and services. ________________________ _ --------- -23,596 -21,150 
16 Merchandise, adjusted, excluding military • _________________ _ -- -18,658 -16,177 
17 Direct defense expenditures_ _ _________ _ 
18 TraveL ______________________________________ _ 
19 Passenger fares. ________ _ 
20 Other transportation. ______________________ _ 
21 Fees and royalties to affiliated foreigners ________________________ _ 
22 Fees and royalties to unaffiliated foreigners. ______ _ 
23 Private payments for other services. ______________ _ 
24 U.S. Government payments for miscellaneous services __ 

25 
26 
27 

Payments of income on foreign investments in the United States: 
Direct investments • '---- ________________________________________ . 
Other private liabilities ... ____________________________________________ _ 
U.S. Government liabilities ____________________________________________ _ 

U.S. military grants of goods and services, net .... ______________ _ 

Unilateral transfers (excluding military grants of goods and services), neL __ _ 

-312 -138 
-2,369 -2,564 

-164 -185 
-519 -516 

-1 -1 
-15 -16 

-333 -350 
-219 -248 

-34 -42 
-937 -845 
-37 -59 

-24 -28 

-586 -648 

Jr 

6,085 
4,239 

17 
432 
37 

170 
93 
18 

112 
23 

350 
536 
48 

6 

-5,471 
-4,209 

-50 
-664 
-48 

-124 
(*) 

-4 
-87 
-55 

-i 
-215 

-8 

-6 

-156 

6,391 
4,378 

30 
508 
44 

181 
100 

18 
114 
30 

383 
542 
64 

10 

-5,207 
-4,020 

-25 
-627 
-43 

-125 
(*) 

-4 
-89 
-59 

-6 
-193 
-16 

-10 

-165 

III• 

6,138 
4,015 

38 
535 
50 

189 
102 

17 
119 

24 

393 
593 
63 

-5,542 
-4,225 

-24 
-683 
-61 

-132 
(*) 

-4 
-91 
-64 

-22 
-215 
-21 

-4 

-164 

IV• 

6,601 
4,464 

33 
505 
47 

182 
81 
16 

122 
25 

447 
606 
72 

1974 

14,275 
10,723 

48 
402 
364 
651 
203 
249 
112 

19 

216 
1, 258 

30 

8 (*) 

1975• 

12,737 
9,570 

35 
410 
327 
606 
208 
250 
117 

19 

177 
985 
33 

(*) 

-4,929 -15,279 -13,997 
-3,723 -12,414 -11,257 

-39 -754 -752 
-590 -102 -131 
-33 -107 -106 

-135 -679 -593 
(*) 3 4 

-4 -8 -9 
-93 -45 -48 
-69 -29 -32 

-7 
-221 
-15 

-8 

-163 

-10 
-421 
-713 

(*) 

-44 

-29 
-326 
-721 

Jr 

3,512 
2,611 

9 
112 
90 

153 
61 
69 
27 

4 

86 
301 

9 

(*) 

-3,794 
-3,098 

-209 
-18 
-19 

-163 
1 

-1 
-11 
-7 

11 
-88 

-193 

(*) 

-8 

IIr 

3,106 
2,358 

9 
99 
72 

147 
60 
61 
29 
6 

27 
231 

8 

-3,253 
-2,589 

-184 
-40 
-31 

-136 
1 

-2 
-11 
-6 

-3 
-73 

-179 

-10 

Illr 

3,099 
2,265 

11 
134 
89 

157 
63 
64 
30 

5 

46 
225 

9 

(*) 

-3,448 
-2,716 

-183 
-38 
-39 

-150 
2 

-3 
-13 
-8 

-29 
-84 

-186 

(*) 

IV• 

3,020 
2,336 

7 
65 
75 

149 
33 
66 
32 
5 

18 
228 

7 

(*) 

-3,503 
-2,854 

-176 
-35 
-17 

-144 
1 

-3 
-13 
-10 

-8 
-80 

-163 

(*) 

-12 -13 

28 

29 
30 
31 
32 

U.S. Government grants (excluding military grants of goods and services). -274 -245 -58 -65 -59 -63 2 
-18 

(*) 

-42 
2 

-17 
2 

-3 
(*) -------- --------

33 
34 
35 

36 
37 

U.S. Government pensions and other transfers __________________________ . 
Private remittances and other transfers _____________ _ 

U.S. Government capital ftows, net .... ________________ _ 
Loans and other long-term assets ___________________ _ 
Foreign currencies and other short-term assets, net .. 

Repayments on credits: 
Scheduled. ____________________________ _ 
Nonscheduled'-- _____________________ __ 

-13 -100 
-299 -303 

-723 -820 
-1,413 -1,374 

-3 4 

692 
(*) 

549 

-25 -23 
-73 -77 

-271 -168 
-394 -312 

14 -1 

110 145 

~ u.~ife~;?~~=r~~~~:b'~oa'de}::::::::::::::::::::::::::::::::::::::::::::::: -_!~:~~ -_!~:~~ -~~ -~~ 
40 Foreign securities .. __ _ _ _ _ ___ _ _ _ _ ___ __ __ ______ __ ____ _ ______ ________ _ _ _ -93 -347 -337 18 

41 
42 
43 

44 
45 
46 

Claims reported by U.S. banks: 
Long-term______________________________________________________________ -485 
Short-term, nonliquid______ __ ___ _ __ __ __ _ _ _ _ ____ _ _ __ __ _ _ __ __ _ _ ____ __ _____ -3,282 
Short-term, liquid .. __________________________ __ ________ ____ __ ____ __ __ _ -3,183 

Claims reported by U.S. nonbanking concerns: 
Long-term______________________________________________________________ -299 

~g~~:~:~: rr~~~il~-i~_-_-.-.-:::::::::::::::::::::::::::::::: ::::::::::::::} -480 

-844 -94 -147 
-2,422 -191 -1,102 
-5,631 -3,201 -2,674 

-262 

71 
44 

31 
29 

133 

-25 
-80 

-177 
-316 

-6 

145 

-26 
-74 

-204 
-3M 

-2 

150 

-28 

11 
-149 

15 

144 
(*) 

400 -2,750 -6,308 
-590 184 -465 

-1 -27 514 

-278 -325 -6 
-531 -598 -5, 483 
1, 865 -1, 621 -633 

-19 -316 
-47 -46{ 

15 
-167 
-83 

-27 

-5 
-176 

6 

165 

1,652 
63 

-290 

-37 
2, 742 
-988 

-6 

-27 
-66 
-2 

41 

693 
-27 

-114 

12 
1, 708 
-799 

13 5 
-6 -91 
56 --------

47 Foreign capital, ftows, net __________________________________________________ _ 
48 U.S. Government nonliquid liabilities to other than foreign official reserve 

agencies. 

4,293 3,405 272 1, 704 1, 410 19 2, 645 -644 240 
26 

49 
50 
51 
52 
53 
54 

Other foreign private capital: 
Direct investments in the United States ; ______________________________ _ 
U.S. securitie• other than Treasury issues ...... ________________________ _ 
Other long-term, reported by U.S. nonbanking concerns _____________ , .. 
Short-term, reported by U.S. nonbanking concerns ____________________ _ 

80 78 

45 
24 

-291 
90 

-72 
43 
51 
76 

35 18 19 

-39 
-10 

94 
52 

2 
16 
8 

47 

-13 
18 

-35 
-53 

5 46 64 

-22 
19 

-16 
30 

130 
-42 

-142 
48 

339 -222 
28 -40 
28 19 

-65 -15 

-4 
-6 

36 
-51 

7 

80 

1,439 
86 

-69 

-17 
1, 261 

99 

3 
13 
63 

-70 
21 

134 
1 
6 

-52 

1, 613 1,474 2 140 2,605 -1,038 472 -180 

Long-term, reported by U.S. banks-------------------------------------~ 
U.S. liquid liabilities to private foreigners .. ___________________________ __ 

4,344 3,229 
U.S.liquid liabilities to foreign official agencies.--------------------------

-5 -5 
-7 -8 

(*) 
-25 

(*) 

24 

-386 
-204 
-21 

-1 
158 

-314 

3 
63 

-70 

-14 
-34 

20 

-194 
208 

-86 

-31 
-385 

26 

2 
9 

63 

201 -1,016 
5 12 

243 
42 
7 
3 

184 
25 

-4 
-1 

-98 -1,232 
.';5 
56 
57 

Other readily marketable liabilities to foreign official agencies ____________ _ 
Nonliquid liabilities to foreign official reserve agencies reported by U.S. ________________________________________________________ -------- -------- -------- -------- --------

Government. 

58 
59 
60 
61 
62 

63 

T~~~~~~~~~-~-~-~:~:-~~~~~-~~e-~~·-~~~:::::::::::::::::::::::::::::: ---~·_> ___ ---~·} ___ :::::::: :::::::: ___ :-:~~ -----~~ :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: 
SDR .. ------------------------------------------------------------------- ________________________________ -------- ________ -------- ________________________________ --------

s~~J~~:~~~~~~i~::S!n-IMii:::::::::::::::::::::::::::::::::::::::::::: ---~·} ___ ---~·} ___ :::::::: :::::::: ___ :-:~~ -----~~ :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: 
Allocations of sp<>dal drawing rights (SDR) ____________ -- ____ --------------- ________________ -------- -------- -------- -------- -------- -------- -------- -------- -------- --------

64 Erron. and omiBsions, and transfers of funds between foreign areas, n<>L.... 7,340 4, 703 3, 953 1,388 -1,1184 1, 246 4, 700 400 -618 -1,248 546 1, 720 

r Revised. • 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.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 lJ .S. official reserve assets. 
2. The "European Economic Community (9)" includes the "European Economic Com

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

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

4. Excludes transfers of goods and services under U.S. military grant programs. 
5. Excludes exports of goods under lJ .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. 
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Transactions, by Area-Continued 

of dollars] 

Australia, New Zealand and South Africa 

1974 

5,162 
3, 758 

68 
83 
91 

145 
212 
38 
61 
2 

530 
148 

25 

-2,581 
-2,018 

-20 
-61 
-94 
-71 

1975. 

4, 916 
3,509 

40 
107 
90 

141 
217 

45 
66 
2 

529 
146 

24 

-2,742 
-2,243 

-16 
-65 
-98 
-65 

1,161 

(•) 

844 
11 
18 
19 
33 
59 
10 
15 

114 
35 
3 

-646 
-516 

-5 
-22 
-22 
-17 

1975 

1,197 
863 

8 
26 
24 
35 
49 
11 
16 

1 

122 
34 
10 

-681 
-564 

-4 
-12 
-24 
-15 

1,185 

(•) 

829 
11 
36 
30 
37 
54 
12 
17 

124 
33 
3 

-723 
-594 

-4 
-15 
-25 
-16 

IV• 

1,374 

(•) 

973 
11 
27 
17 
36 
56 
12 
18 

170 
44 
9 

-692 
-569 

-4 
-16 
-27 
-16 

1974 

32,079 
16,263 
1,677 

157 
144 

1,065 
280 

30 
431 
174 

10,498 
925 
436 

1,598 

-31,138 
-22,854 
-1,224 

-439 
-119 
-655 

(•) 
-1 -----··:..:j ---<·;··· '''(*)''' '''(*)''' '''(*)''' -4 

-1 
-13 -18 -3 -4 -5 -6 -69 
-33 -26 -6 -8 -7 -6 -242 

-5 -6 -1 -2 -2 -2 -4,757 
-100 -43 -12 -10 -11 -10 -485 
-166 -162 -42 -39 -45 -36 -289 

Other countries in Asia and Africa International Organizations and Unallocated to 

1975• 

I 
29,614 
20,251 
2, 784 

184 
143 
986 
320 
34 

452 
164 

2,834 
995 
468 

2,167 

-30,029 
-25,077 
-1,116 

-472 
-120 
-633 

-5 
-1 

-74 
-259 

-1,105 
-536 
-632 

7,113 
4,965 

631 
32 
25 

229 
102 

9 
115 
39 

641 
243 
83 

755 

-7,278 
-6,071 

-314 
-101 
-19 

-155 
-1 

(•) 
-17 
-58 

-243 
-136 
-163 

1975 

7, 481 
5,267 

619 
46 
32 

243 
69 
9 

114 
44 

676 
233 
130 

1,191 

-6,528 
-5,371 

-301 
-92 
-28 

-154 
-1 

(•) 
-18 
-67 

-235 
-121 
-140 

1975 
1974 1975• 

Ill• I IV. 

7,257 
4, 940 

718 
66 
55 

250 
62 
8 

112 
43 

646 
247 
110 

58 

-7,763 
-6,559 

-238 
-135 
-34 

-160 
-1 

(•) 
-19 
-67 

-260 
-135 
-155 

7, 763 1, 228 I, 181 27I 189 273 448 
5,079 ---------- ---------- --------- --------- --------- ---------8I6 ______________________________________ --------- ________ _ 

40 ---------- ---------- --------- --------- --------- ---------
32 ---------- ---------- --------- --------- --------- ---------

264 4I2 407 104 95 103 101 
88 52 58 17 16 14 10 
8 ---------- ---------- --------- --------- --------- ---------

110 249 264 67 66 66 66 
39 2 2 (•) (•) 1 1 

872 396 328 30 23 18 257 
271 126 142 52 10 71 9 
144 -8 -20 I -21 --------- ---------

163 ---------- ---------- --------- --------- --------- ---------

-8,460 -1,502 -1,412 -345 -289 -394 -385 
-7,076 ---------- ---------- --------- --------- --------- ---------

-262 ---------- ---------- --------- --------- --------- ---------
-144---------- ---------- ··-------- --------- --------- ---------
-39 -56 -64 -21 -13 -19 -11 

-165 -938 -813 -212 -193 -214 -195 
-I-------------------------------------- --------- ---------

(•) ---------- ---------- --------- --------- --------- ---------
-21 ---------- ---------- --------- --------- --------- ---------
-67 -I92 -190 -9 -2 -81 -98 

-368 ---------- ---------- --------- --------- --------- ---------
-144 -184 -173 -58 -44 -29 -41 
-173 -133 -173 -45 -37 -50 -40 

Line 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 

11 
12 
13 

14 

15 
16 
17 
18 
19 
20 
21 
22 
23 
24 

25 
26 
27 

-1,598 -2,167 -755 -1,191 -58 -163 ---------- ---------- --------- --------- --------- --------- 28 

29 
30 
31 
32 

-27 

-6 
-21 

47 
-45 
-1 

-27 -7 

-7 -1 
-20 -5 

-25 -16 
-85 -11 
-18 -6 

-7 

-2 
-5 

20 
-22 

(•) 

-6 

'-2 
-5 

-10 
-6 
-6 

-7 11-5,732 
11-4,879 

-174 -2 
-5 -679 

-19 
-46 
-7 

-833 
-603 

-3,138 
-2,211 

-829 
-571 

-193 -49 -44 
-734 -182 -214 

-1,901 -475 -694 
-2,676 -659 -886 

-48 -35 -14 

-637 
-419 
-50 

-168 

-322 
-545 

20 

-839 -282 -319 -71 -134 -68 -47 
-619 -282 -319 -71 -134 -68 -47 
-50--------------------------------------------------------

-170---------- ---------- --------- --------- --------- ---------

-410 -338 -351 -109 -45 -'88 -110 
-586 -344 -357 -112 -45 -91 -110 
-19 ---------- ---------- --------- ----·---- ·-------· ---------

33 
34 
35 

93 77 2 41 2 34 113,071 
(•) 

823 
(•) 

219 206 203 
(•) 

195 6 6 3 -------·· 3 --------- 36 
37 

I 

-801 
-386 

18 

38 
-416 

-7 

24 
-72 

-345 

(•) 

-14 

3 
12 
43 

-389 

-1,455 

-664 
-141 
-150 

-124 
-287 

2 

-24 

60 

-548 
22 

36 
14 
2 

67 

-690 

-910 

27 
37 
22 

-1 
-45 
-9 

-3 
26 

lOS 
-2 

-311 
-90 

-125 

-1 
-89 

12 

-14 

-4 

406 
12 

36 
3 1 
7 ---------

15 -13 

84 371 

-628 -624 

-119 
-67 

5 

-16 
-84 
-3 

-1 

47 

-126 
8 

-1 
5 

-6 
29 

-161 

-200 

-261 
-21 
-51 

-106 
-69 

2 

-6 
-9 

-936 
5 

(•) 
6 
1 

36 

-984 

-2,644 
552 

-358 

-72 
-1,916 

-289 

-73 

-488 

11,581 
460 

309 
339 
74 

504 

9,895 

541 -5,864 

-5,761 
-2,385 

-388 

-414 
-1,606 

-83 

-129 

-756 

9,836 
1,444 

999 
1,574 

7 
673 

5,139 

1,378 

-967 
-185 
-152 

-107 
-401 
-91. 

-28 

-3 

1,697 
442 

146 
358 

1 
109 

641 

743 

6. Includes interest, dividends, and branch earnings. 
7 Excludes reinvested earnings of foreign Incorporated affiliates of U.S. firms or of U.S. 

'41tincorporated affiliates of foreign firms. 
8. Includes sales of foreign obligations to foreigners. 
9. See footnote 6 to table 1. 

-1,878 
-1,051 

-175 

-59 
-554 

122 

-16 

-145 

2,455 
39I 

239 
360 

7 
317 

1,140 

-7 

-1,362 
-328 
-20 

-121 
-229 
-208 

-57 

-399 

1,956 
216 

258 
335 
-2 
87 

1,062 

871 

-1,555 
-821 
-42 

-659 
-694 

39 

-1,422 
177 

-1,575 

-618 -94 
-156 -I34 
-464 39 

-2 
448 

-449 

-708 
19 

-701 

-127 -3 -24 2 (•) -1 -25 
-422 ---------- (•) (•) (*) (*) ---------

94 ·--------- ---------- --------- --------- ·-------- ---------

-28 ---------- ---------- --------- --------- --------· -----···· 

-209 {___ ___ :-=~ :::::::::: ::::::::: ::::::::: ::::::::: ::::::::: 
3, 729 1, 014 1, 071 546 -583 365 724 

396 ---------- --------·- --------- ·-------- --------- ---------

38 
39 
40 

41 
42 
43 

44 
45 
46 

47 
48 

355 ---------- ---------- --·------ --------- --------- --------- 49 
521 -455 -976 -339 -204 -450 17 50 

I-------------------------------------------------·------ 51 ,: .. ~ ;:, -~ -= -~ -=! ~ 
-1,437 -532 -311 

-172 -66 -4 

-1,265 -466 -307 

-228 1,976 1, 765 637 

-23 -120 

-16 -25 

-7 -95 

979 13 

-78 

-21 

-57 

156 

57 

58 
59 
60 
61 
62 

63 

64 

10. Includes transactions with shipping companies operating under the flags of Honduras, 
Liberia and Panama. 

11. Includes extraordinary U.S. Government transactions with India. See "Special U.s. 
Government Transactions" in June I974 SURVEY, p. 27. 

NoTE.-Details may not add to totals because of rounding. 
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Table 10.-Summary of Known Current and Long-Term Capital Transactions, by Area 1 

[Millions of dollars] 

Line Receipts by foreign areas (-) 1974 

All areas. balances on: 
1 Merchandise trade'·------ ____________________________________________ -5,277 
2 Goods and services ____________________________________________________ 3,825 
3 Goods, services and remittances _______________________________________ 2,104 
4 Current account _______________________ ----- ___________________________ -3,357 
5 Current account and long-term capital'-------------------------------

European Economic Community (9), balances on: • 
-10,702 

6 Merchandise trade'------_----- _______________________________________ 2,613 
7 Goods and services ____________________________________________________ -611 
8 Goods, services and remittances _______________________________________ -655 
9 Current account._----------- ___________________________________ ------ -655 

10 Current account and long-term capital'------------------------------- -2,192 

United Kingdom, balances on: 
11 Merchandise trade'------ ______________________________ --- ________ 675 
12 Goods and services ______________________ -------------------------- -346 
13 Goods, services and remittances ___________________________________ -386 
14 Current account ____________ ------- _______________________________ -386 
15 Current account and long-term capital'--------------------------- -1,540 

European Economic community (6) , balances on: ' 
16 Merchandise trade'------- ________________________________________ 2, no 
17 Goods and services ________________________________________________ -33 
18 Goods, services and remittances ___________________________________ -2 
19 Current account.. ____ -------- ____________________________________ -2 
20 Current account and long-term capital•----------- --------------- -209 

Other Western Europe, balances on: 
21 Merchandise trade'------ _____________________________________________ 1,384 
22 Goods and services ..• ___________ --------------------------------- _____ -38 
23 Goods, services and remittances _______________________________________ -311 
24 Current account. _____________________________________________________ -338 
25 Current account and long-term capital'-·----------------------- ______ -1,619 

26 
Eastern Europe, balances on: 

Merchandise trade'-·--------- _______ . ___ ----- ________________________ 653 
27 Goods and services ____________________________________________________ 772 
28 Goods, services and remittances ________ ---------- ___ ---------------- __ 741 
29 Current account .. ________________ ------- _____________________________ 740 
30 Current account and long-term capital•------------ ___________________ 725 

Canada, balances on: 
31 Merchandise trade'-----------------------------------------._-------- -550 
32 Goods and services. ________________________________________________ . __ 1,689 
33 Goods, services and remittances--------------------------------------- 1, 554 
34 Current account..--------- ________ ------------ __ -------- ____ .: _______ 1, 554 
35 Current account and long-term capital•-------------------------------· -257 

36 
Latin American Republics and Other Western Hemisphere, balances on: 

Merchandise trade'------ _____________________________________________ -2,835 
37 Goods and services ____________________________________________________ -231 
38 Goods, services and remittances __________________ ------------- -542 
39 Current account ________________________________ --------------------- -816 
40 Current account and long-term capital•----- ____ --------------------- -4,864 

Japan, balances on: 
41 Merchandise trade'- _________________________________________________ -1,691 
42 Goods and services ____________________________________________________ -1,005 
43 g~~~:~:~'c:':,t~~ -~e-~-i~~~~_c_es:::::::: ::::::::::::::::::::::::::::::: -1,051 
-14 -1,048 
·15 Current account and long-term capital•-------- ---------------- __ -987 

Australia, New Zealand, and South Africa, balances on: 
46 Merchandise trade'------------------------ ______________________ 1, 740 
47 Goods and services ___________________________________________ --------. 2,581 
48 g=~:~~~:,t~~-~~~-i~~~~-c-~_-:::::::::::::::::::::::::::::::::::::: 2,554 
49 2,554 
50 Current account and long-term capital'------ _________________________ 2,296 

Other countries in Asia and Africa, balances on: 
51 Merchandise trade'-------- _____________________________ ----------- -6,591 
52 Goods and services. ___________________________________________________ 941 
53 g~~:~:~~~"u":,t_~~-~~i:~~~~~---·::::::::::::::::::::::::::::::::::::: 88 
54 • -4,791 
55 Current account and long-term capital'------ _________________________ • -1,848 

International organizations and unallocated, balances on: 
56 Merchandise trade'-------- ___________________________________________ 
57 Goods and services ___________ -------------- ___________________________ -274 
58 g~~:~t~';'~:t~-~~~~~~~~~~~--:::::::::::::::::::::::::::::::::::::: -274 
59 -555 
60 Current account and long-term capital•------------ ------------------ -1,907 

r Revised. *Less than $500,000 (±). 
• 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 shortcomings due to statistical 
discrepancies including errors, omissions, and incorrect area attributions. 

Balances are derived from lines in table 2 (all areas) and table 9 (individual areas) as follows: 
Merchandise trade ________________________ 2,16 
Goods and services _______________________ 1,15 
Goods, services and remittances.--------- 1, 15, 31,32 
Current account __________________________ 1, 15,29 
Current account and long-term capital. ... 1, 15, 29, 33, 3!1-41, 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 
long-term liabilities to all private foreigners reported by U.S. banks; with "international 
organizations" includes only liabilities to IBRD and affiliated organizations; and with other 

1974 1975 
1975• 

II III IV Ir Ilr Illr IV• 

9, 045 687 -1,193 -3,747 -1,024 2, 371 3, 759 488 2,427 
16,500 4, 274 73 -2,871 2,348 4,243 5,214 I, 739 5,304 
14,736 3,934 -394 -3,340 1, 904 3,825 4, 742 1,302 4,867 
11,916 1, 325 -1,868 -4,104 1,289 3,088 3,953 744 4,131 
1, 401 2,452 -2,441 -6,097 -4,616 -128 1, 106 -1,205 1,628 

6, 761 883 749 203 778 1, 986 1, 535 1,304 1,936 
3,856 265 -282 -821 226 1,426 537 476 1,416 
3, 905 256 -304 -834 227 1,445 547 497 1,416 
3, 905 256 -304 -834 227 1, 445 547 497 1,416 
4, 554 -782 -729 -830 149 2, 087 278 326 1,863 

1,070 252 119 33 271 425 231 235 170 
371 42 -198 -378 188 273 32 -13 79 
334 32 -211 -384 176 266 21 -18 65 
334 32 -211 -384 176 266 21 -18 65 
192 -412 -300 -328 -499 282 -42 4 -53 

5, 711 681 693 200 536 1,571 1,304 1,055 1, 781 
3,539 277 1 -364 54 1,149 512 525 1,354 
3,660 286 (*) -362 74 1,183 541 558 1,378 
3,660 286 (*) -362 74 1,183 541 558 1,378 
4,445 -252 -336 -213 591 1, 705 355 375 2,012 

2, 732 539 434 149 262 934 739 627 532 
1,408 343 -3 -392 14 604 488 57 259 
1,142 277 -77 -459 -52 544 421 -14 191 
1, 094 270 -89 -462 -57 536 402 -27 183 
1, 017 1 -497 -643 -481 276 383 398 -40 

2,122 125 184 107 237 345 318 447 1,012 
2,273 159 218 124 272 390 343 470 1,070 
2,233 152 209 115 265 381 332 461 1,060 
2,233 151 209 115 265 381 332 460 1,060 
2,040 176 215 129 206 333 326 440 942 

1, 758 -178 -49 -372 49 341 845 255 317 
4,633 530 454 -192 897 1, 215 1,441 653 1,325 
4,526 503 416 -232 867 1,191 1,412 619 1,305 
4,526 503 416 -232 867 1,191 1,412 619 1,305 
1, 559 -299 131 -458 369 314 871 218 156 

919 -1,196 -678 -509 -452 30 358 -210 741 
4,064 -559 -113 -184 626 614 1,184 596 1,671 
3,661 -570 -208 -290 526 515 1,083 491 1, 571 
3, 416 -632 -282 -360 458 457 1,018 432 1,509 
-79 -662 -1,468 -1,392 -1,341 -803 567 -639 797 

-1,687 188 -332 -927 -620 -487 -231 -451 -518 
-1,261 402 -274 -657 -476 -281 -147 -349 -483 
-1,305 392 -286 -670 -487 -291 -157 -361 -496 
-1,302 394 -285 -670 -486 -289 -157 -361 -496 
-1,101 198 -332 -420 -432 -657 44 -289 -200 

1,266 352 443 498 447 328 299 235 404 
2,174 518 681 701 681 515 516 462 681 
2,147 511 674 694 674 508 509 455 676 
2,147 511 674 694 674 508 509 455 675 
1, 758 440 555 714 587 557 347 372 483 

-4,826 -26 -1,944 -2,896 -1,725 -1,106 -104 -1,619 -1,997 
-415 2,675 -467 -1,230 -37 -165 952 -506 -697 

-1,342 2,473 -677 -1,446 -262 -395 695 -725 -917 
-3,553 '15 -1,949 -2,090 -767 -998 124 -1,143 -1,536 
-4,799 • 3, 673 33 -2,902 -2,652 -1,031 -881 -1,192 -1,696 

-231 -60 -141 -218 145 -74 -100 -120 
--------63 

-231 -60 -141 -218 145 -74 -100 -120 63 
-550 -143 -257 -264 109 -145 -234 -188 16 

-3,600 -259 -334 -308 -1,008 -1,185 -825 -843 -750 

areas includes only liabilities to regional organizations. Increases in the long-term liabilities 
to other private foreigners included in the total, but not in the areas, amounted to (millions 
of dollars): 1974 year, -51; 1975 year, 52; 1974-I, -35; 1974-II, -16; 1974-III, 15; 1974-IV, -15; 
1975-I, -18; 1975-II, -5; 1975-III, 3; 1975-IV, 72. 

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

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

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

5. The "European Economic Community (6)" includes Belgium, France, Germany, 
Italy, Luxembourg, and the Netherlands. 

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

N OTE.-Details may not add to totals because of rounding. 



THE recently completed benchmark 
revision of the national income and 
product accounts (NIPA's) introduced 
estimates of "economic" capital con
sumption allowances. These are valued 
at replacement cost, that is, in current 
prices, and measured consistently with 
respect to the service lives of assets 
and the depreciation formula. In the 
previously published estimates, capital 
consumption allowances primarily in
cluded depreciation as tabulated by 
the Internal Revenue Service (IRS) 
from tax returns filed by businesses. 
The adjustment of these previous 
estimates to the new basis and the 
associated changes in the profit-type 
incomes, which are net of capital 
consumption allowances, are accom
plished by the capital consumption 
adjustment. This item equals the previ
ous measure of capital consumption 
less the new measure.' 

The tax return-based NIP A esti
mates of capital consumption allow-

1. For a more detailed discussion of capital consumption 
allowances in the NIP A's and the selection of the service 
lives and depreciation formula, see Allan H. Young, "New 
Estimates of Capital Consumption Allowances in the 
Benchmark Revision of GNP," SURVEY OF CURRENT 
BUSINESS, October 1975, and "The National Income and 
Product Accounts of the United States: Revised Estimates, 

1\1929-74," SURVEY OF CURRENT BUSINESS, Part I, January 
1976. 

Alternative Estimates of 

Capital Consumption Allowances 

and Profits of Nonfinancial Corporations, 

ances for nonfinancial corporations are 
shown in line 1 of table .1. The NIP A 
estimates of economic capital consump
tion allowances are shown in line 2.2 

These estimates are based on the 
straight-line depreciation formula and, 
for nonresidential structures and equip
ment, service lives equal to 85 percent 
of the lives specified in the 1942 edition 
of IRS Bulletin F (.85F); for residential 
structures, the lives are 80 and 65 years 
for new 1-to-4 and 5-or-more unit 
structures, respectively, with lives half 
as long as these for additions and 
alterations. 

Alternative estimates of capital con
sumption allowances based on different 
depreciation formulas and service lives 
and valued at historical cost as well as 
at current cost are shown in lines 3 
through 17. The depreciation formulas 
used are straight-line and double
declining balance. Service lives used for 
nonresidential structures and equip
ment are 100 percent of Bulletin F (F), 
85 percent of Bulletin F (.85F), 75 
percent of Bulletin F (.75F), and 100 

2. The tax return-based NIP A estimates of capital consump
tion allowances for financial corporations, which are not 
included in the estimates presented in this article, account 
for 4 percent of the corporate total in 1975. The corresponding 
percent for economic capital consumption allowances is 5. 

1929-75 

percent of Bulletin F through 1940 with 
a gradual decrease to 75 percent of 
Bulletin Fin 1960 (F to .75F). Service 
lives for residential assets are the same 
as those used in the NIP A economic 
capital consumption estimates. 

Table 2 shows the capital consump
tion adjustment for nonfinancial cor
porations based on the NIP A estimates 
of economic capital consumption allow
ances and the capital consumption 
adjustments based on the alternative 
estimates. The capital consumption 
adjustments in lines 2 through 9 reflect 
the difference between the tax return
based capital consumption estimates 
and the alternative estimates computed 
with consistent service lives and de
preciation formulas and valued at 
historical cost. The capital consumption 
adjustments in lines 10 through 16 
also reflect the revaluation to current 
prices. Table 3 shows nonfinancial 
corporate profits gross of capital con
sumption allowances (line 1), net of 
tax return-based capital consumption 
allowances (line 2), net of NIP A eco
nomic capital consumption allowances 
(line 3), and net of the alternative 
estimates of capital consumption (lines 
4 through 18). 
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Table I.-capital Consumption Allowances, Nonfinancial Corporations: National Income and Product Accounts Estimates and Estimates 
Based on Alternative Methods of Depreciation, 1929-75 

[Billions of dollars) 

Line I 11929,1930 11931 11932,1933,1934,1935,1936,193711938,19391 1940 11941 119421194311944 

1 Capltal~onsumptionallowan~es. NIPAI _________________________________ J 4.1 4.2 4.2 3.9 3.7 3.5 3.5 3.5 3.5 3.6 3.6 3.7 4.1 5.0 5.3 6.0 
2 Capital ronsumption allowan~es with apital ronsumption adjustment, 

3 
4 
5 
6 

7 
8 
9 

10 

11 
12 
13 

14 
15 
16 
17 

Line I 

NIPA'------------------------------------------------------------------ 5,4 5.2 4.9 4.4 4.2 4.3 4.3 4.3 4.7 4.7 4.7 4.8 5.3 6.0 6.1 6.2 

Capital ronsumption allowan~es with apital ronsumption adjustment, 
alternative methods of depreciation: 

Hlstorlul rost valuation: 

Straight-line depreciation: 
F service lives •. ------------- ______ --------------------------------- 4. 2 
.85F service lives._---- ____ ----------------------------------------- 4. 5 
.75F service lives .. _______________________ . ___ .--.-. __ .. __ ... -----.- 4. 7 
F to .75F service lives ________ --------------------------------------- 4.2 

Double-deelinlng balan~e depreeiation: 
F service lives______________________________________________________ 4. 7 
.85 service lives.------- ______________________________ --------------- 4. 9 
.75F service lives.-------------------------------------------------- 5.1 
F to .75F service lives. _______ ----------- ____ ----------------------- 4. 7 

Current cost valuation: 

Straight-line depreelation: 

4.4 
4. 7 
4. 9 
4.4 

4.8 
5.1 
5. 2 
4.8 

F service lives. _________________________________________________ --- 5. 2 5. 1 
.75F service lives. _____________________ ----------___________________ 6. 6 6. 3 
F to .76F service lives .. _____________ ------------------------------- 6. 2 6.1 

Double-deellnlng balan~e depreelation: 
F service lives. ____________ ---- ___________ --- __ --------------------- 6. 4 6. 3 
.86F service lives .. ________________________________ ----------------- 5. 6 5. 4 
.76F service lives.-------------------------------------------------- 6.6 6. 6 
F to .76F service lives .. _____________ ------------------------------- 5. 4 6. 3 

4.4 
4. 7 
4. 9 
4.4 

4.8 
5.0 
5.1 
4.8 

4.4 
4. 7 
4.8 
4.4 

4. 6 
4. 7 
4.8 
4.6 

4.8 4.3 
5.0 4.4 
4. 8 4. 3 

4. 9 4. 3 
5.0 4.3 
6.1 4. 3 
4.9 4.3 

4.3 
4.5 
4. 7 
4.3 

4.3 
4.4 
4.5 
4.3 

4.1 
4.2 
4. 1 

4.0 
4.0 
4.0 
4.0 

4.2 
4.4 
4.5 
4.2 

4.1 
4.2 
4.2 
4.1 

4. 2 
4.3 
4.2 

4.0 
4.0 
4.0 
4.0 

4.2 
4.3 
4.4 
4.2 

4.0 
4.1 
4.1 
4.0 

4.3 
4.3 
4.3 

4.0 
4.0 
3.9 
4.0 

4.2 4.2 4.3 4.3 
4.3 4.3 4.4 4.4 
4.3 4.3 4.4 4.4 
4.2 4.2 4.3 4.3 

4. 0 4. 1 4. 2 4. 2 
4.1 4.2 4.3 4.3 
4.1 4.2 4.3 4.2 
4.0 4.1 4.2 4.2 

4.4 4. 5 
4.4 4.5 
4.4 4.6 
4.4 4.5 

4.3 4.5 
4.4 4.6 
4.4 4.6 
4.3 4. 5 

4.3 4.7 4.8 4.7 4.9 
4.2 4.7 4.7 4.6 4.8 
4.3 4.7 4.8 4.7 4.9 

5. 3 
5.2 
5. 3 

4.0 4.6 4.6 4.5 4. 7 
4.0 4.5 4.6 4.6 4.7 
4.0 4.6 4.5 4.4 4.6 
4.0 4.5 4.6 4.6 4.7 

6.3 
6.2 
5. 2 
6.3 

4. 7 4. 6 
4. 7 4. 7 
4. 7 4. 7 
4. 7 4.6 

4. 7 4.6 
4.8 4. 7 
4.8 4. 7 
4. 7 4. 7 

6.0 6.2 
5.9 6.0 
6.0 6. 2 

6.0 6.0 
6.9 6.0 
6. 9 6. 9 
6.0 6.0 

4.6 
4. 7 
4. 7 
4.6 

4.7 
4. 7 
4. 7 
4. 7 

6.2 
6.1 
6.2 

6.1 
6.0 
6.9 
6.1 

1 Capltalronsnmptionallowances,NIPA I---------------------------------- 6.3 4.6 5.7 6.9 7.8 8.7 10.1 11.3 12.9 14.7 17.1 18.6 20.4 21.6 23.1 24.7 
2 Capital ronsumption allowances with apital ronsumption adjustment, 

3 
4 
6 
6 

7 
8 
9 

10 

11 
12 
13 

14 
15 
16 
17 

Line! 

NIPA '-------------------------------------------------------------------- 6.4 7.3 9.1 10.7 11.6 12.6 14.6 15.7 17.0 17.9 19.2 21.5 23.7 24.9 26.0 27.0 

Capital ronsumption allowances with apltal ronsumption adjustment, 
alternative methods of depreelation: 

Hlstorlal cost valuation: 

Straight-line depreelation: 
F service lives. ____________ .. ______________ . ___ . __ .. __ -. __ . __ . ___ .__ 4. 8 5.2 6.9 6.8 7.6 8.6 9.4 10.4 11.6 12.6 13.7 15.0 16.4 17.6 18.7 19.3 

8. 1 9. 0 10. 1 11. 2 12. 4 13. 6 14. 8 16. 2 17. 7 18. 9 20. 1 20. 8 
8. 6 9. 6 10. 7 11. 8 13. 1 14. 4 15. 6 17. 0 18. 7 20. 0 21. 2 21. 9 
8. 0 8. 9 10. 0 11. 2 12. 5 13.7 15. 0 16. 6 18.4 19. 8 21. 2 22. 1 

.86F service lives. ________ ------------------________________________ 4. 9 6. 3 6.1 7. 2 

.76 service lives.____________________________________________________ 4. 9 
F to .75F service lives.--------------------------------------------- 4.8 

5. 4 6. 3 7. 5 
5. 2 6. 0 7.1 

Donble-deelining balance depreelation: 
F service lives.----------------------------------------------------- 5. 0 6. 6 6.7 8.0 9.0 9.9 11.0 12.2 13.5 14.7 15.8 17.4 19.1 20.4 21.4 22.0 
.85F service lives.-------------------------------------------------- 5. 0 5. 8 7. 0 8. 4 9. 5 10. 5 11. 7 13. 0 14. 3 15. 6 16. 8 18. 5 20. 3 21. 6 22.6 23.3 
.76F service lives .. ____________________ .... ------_-------_- .. _.----. 5. 1 5. 9 7.2 8.8 10.0 11.0 12.2 13.6 15.0 16.3 17.5 19.3 21.3 22.6 23.6 24.2 
F to .75F service lives.--------------------------------------------- 5.0 5. 7 6.9 8.3 9.4 10.4 11.7 13.0 14.5 15.8 17.2 19.1 21.1 22.6 23.8 24.6 

Current cost valuation: 

Straight-line depreciation: 
F service lives .. __ --------------------------------------------______ 6. 5 7. S 
.75F service lives·--------------------------------------------------- 6. 3 7. 3 
F to .75F service lives.---------------------------------------------- 6. 5 7. 4 

Double·deelining balan~e depreciation: 
F service lives .. __ -------------------------------------------------- 6. 4 7. 4 
.85F service lives·--------------------------------------------------- 6. 3 7. 5 
.75F service lives _____________________ ------------------------------- 6. 3 7. 5 
F to .75 service lives .. __ -------------------------------------------- 6. 5 7. 6 

1 Capltalronsumptionallowan~.NIPAI .................................. 26.0 29.7 31.7 33.6 36.4 39.5 42.9 46.7 51.3 54.6 58.7 65.3 70.3 76.2 84.0 
2 Capital ronsumption allowances with apital ~oiiSllmption adjustment, 

NIPA'--·--·--········-···--········------··--··---··---·--····-------- 27.8 28.7 29.8 31.0 32.8 35.7 39.3 43.0 47.8 53.1 58.2 62.6 68.7 78.3 89.0 

3 
4 
5 
6 

7 
8 
9 

10 

11 
12 
13 

14 
15 
16 
17 

Capital ronsumption allowances with upital ronsumption adjustment, 
alternative methods of depreciation: 

Historlal rost valuation: 

Straight-line depreciation: 
F service lives .. _--·····------·--·····--···-----------------------·· 21.2 
.85F service lives·--------------------------------------------------- 22.8 
.75F service lives .................................................... 24.0 
F to .75F service lives ............................................... 24.4 

Double-deelining balance depreciation: 
F service lives·---·-·-···········---------------------------·-······ 23.9 
.85F service lives.................................................... 25.2 
.75F service lives .................................................... 26.2 
F to .75F service lives ............................................... 26.7 

Current rost valuation: 

Straight-line depreciation: 
F service lives·------------------------------·--·····---··--········ 26.8 

~5t! ~~~~i~:r~T!uv--es~~::::::::::::::::::::::::::: :::::::::::::::::: ~: ~ 
Double-declining balance depreetation: 

F service lives ... ----········--··········---······-··----·-······-·· 28.3 
.85F service lives .................................................... 29.1 
.75F service lives .................................................... 29.6 
F to .75F service lives ............................................... 31.1 

1. Tax return-based capital consumption allowances. 

22. 5 24. 0 25. 4 
24.1 25.6 27.2 
25. 3 26. 9 28. 4 
25. 9 27. 6 29. 3 

25.1 26.6 28.3 
26.5 28.0 29.7 
27.4 29.0 30.8 
28.2 29.8 31.6 

27.7 28.8 30.0 
29.4 30.5 31.8 
31. 2 32. 4 33. 8 

29.1 30.3 31.7 
29.9 31.1 32.6 
30.5 31.7 33.3 
32.1 33.4 35.0 

2. Based on current cost valuation, straight-line depreciation, and .85F service lives. 
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Table 2.-Capital Consumption Adjustment, Nonfinancial Corporations: National Income and Product Accounts Estimates and Estimates 
Based on Alternative Methods of Depreciation, 1929-75 

Line I 

2 
3 
4 
5 

6 
7 
8 
9 

10 
11 
12 

13 
14 
15 
16 

Line 

2 
3 
4 
5 

6 
7 
8 
9 

10 
11 
12 

13 
14 
15 
16 

Line I 

2 
3 
4 
5 

6 
7 
8 
9 

10 
11 
12 

13 
14 
15 
16 

[Billions of dollars] 

Capital consumption adjustment, NIP A t _ ••••••••••••••• ---------- -1.3 -1.0 -0.7 -0.5 -0.5 -0.7 -0.8 -0.8 -1.2 -1.2 -1.0 -1.1 -1.1 -1.0 -0.8 -0.2 

Capital consumption adjustment, alternative methods or depreciation: 2 

Historical cost valuation: 

Straight-line depreeiation: 

F service lives.--------. ____ ....................... ________ ....... -.1 
.85F service lives._ ...... -------------------------- ______ ......... -. 4 
.75F service lives._ •....................... ------------ ___ ---..... -. 6 
F to .75F service lives._------------- .... ____ ........ ____ ......... -. 1 

Double-declining balance depreeiation: 

-.2 -.2 
-.5 -.5 
-.7 -.7 
-.2 -.2 

F service lives---------------------------------------------------- -.6 -.6 -.5 
.85F service lives .. ------------------ .......... ___________ ........ -. 8 -. 8 -. 7 
.75F service lives .. __ ------------ ...... ____ .... ____ .. ____ ......... -1.0 -1.0 -. 9 
F to .75F service lives .•. ____________ . __ . __ .. ____ .............. ___ -. 6 -. 6 -. 5 

Current cost valuation: 

Straight-line depreeiation: 

F service lives ......... ____ .................. _____ ... ____ . ______ .. -1. 1 -. 8 -. 6 
.75F service lives .. ______ .. ________ ...... __________ .. ____ ......... -1.4 -1.1 -. 8 
F to .75F service lives._. ____ .. __ .. ___ .. _____ . ___ .. ______ .... ____ . -1.1 -. 8 -. 6 

Double-declining balance depreeiation: 

F service lives .... ------------------------------------------------ -1.3 -1.0 -.7 
.85F service lives. _______ .. ---------------------- ______ ........... -1.4 -1.2 -. 8 
.75F service lives •......... ___ ..................................... -1.5 -1.3 -. 8 
F to .75F service lives ................................. ______ ..... -1.3 -1.0 -. 7 

-.5 -.6 -.7 -.7 
-.7 -.8 -.9 -.8 
-.9 -1.0 -1.0 -.9 
-- 5 --6 -. 7 -. 7 

-.7 -.6 -.6 -.5 
-.8 -.7 -.7 -.6 
-.9 -.8 -.7 -.6 
-.7 -.6 -.6 -.5 

-.4 -.4 -.7 -.8 
-.5 -.5 -.7 -.7 
-.4 -.4 -.7 -.8 

-.4 -.3 -.5 -.5 
-.4 -.3 -.5 -.5 
-.4 -.3 -.4 -.4 
-.4 -.3 -.5 -.5 

-.7 -.7 -.7 -.7 
-.8 -.8 -.8 -.7 
-.8 -.8 -.8 -.7 
-.7 -.7 -.6 -.7 

-.5 -.6 -.6 -.6 
-.5 -.6 -.7 -.6 
-.5 -.6 -.7 -.6 
-.5 -.6 -.6 -.6 

-.6 
-.7 
-.7 
-.6 

-.6 
-.6 
-.6 
-.6 

-.3 
-.4 
-.4 
-.3 

-.4 
-.4 
-.5 
-.4 

.3 

.2 

.2 

.3 

.2 
- 1 
.1 
.2 

-.8 -1.2 -1.2 -1.1 -1.1 -1.2 -1.1 
-.7 -1.1 -1.1 -1.0 -1.0 -1.1 -1.0 
-.8 -1.2 -1.2 -1.1 -1.1 -1.2 -1.1 

-.5 -1.0 -1.0 -.9 -1.0 -1.1 -1.0 
-.5 -1.0 -1.0 -.9 -1.0 -1.1 -1.0 
-.4 -.9 -.9 -.8 -.9 -1.1 -1.0 
-.5 -1.0 -1.0 -.9 -1.0 -1.1 -1.0 

-7 
.6 
.6 
. 7 

.6 

.6 

.6 

.6 

-.9 
-.8 
-.9 

-.7 
-.7 
-.6 
-.8 

1.4 
1.3 
1.3 
1.3 

1.3 
1.3 
1.3 
1.3 

-.2 
-.1 
-.3 

-.1 
-.0 

.0 
-.1 

11945 1946 194711948 194911950 1951 11952 1953 1954 195511956 1957 1958 1959 1960 

Capitalconsumptionadjustment,NIPA• •. ----------------------------- -0.1 -2.7 -3.3 -3.9 -3.8 -3.9 -4.5 -4.4 -4.0 -3.2 -2.1 -3.0 -3.3 -3.4 -2.9 -2.3 

Capital consumption adjustment, alternative methods of depreeiation: 2 

Historical cost valuation: 

Straight-line depreciation: 

F service lives ..... ____ ...... ____________ ...... ------------ ...... . 
.85F service lives •• ---------------------------------------- ...... . 
.75F service lives.--------------------------- .................... . 
F to .75F service lives ••...... ____ ------- ........ ____ ............ . 

Double-declining balance depreeiation: 

1.5 -.6 -.2 
1.4 -.7 -.4 
1.4 -.8 -.6 
1.5 -.6 -.3 

.1 . 2 
-.3 -.3 
-.6 -.7 
-.2 -.1 

.2 .7 
-.3 .0 
-.8 -.6 
-.2 .I 

.9 

. 1 
-.6 

. 1 

1.4 
.5 

-.2 
.5 

2.0 
1.1 
.3 

1.0 

3.4 
2.3 
1. 5 
2.1 

3.5 
2.4 
1.5 
1.9 

4.0 
2. 7 
1.8 
2. 1 

4.0 
2.6 
1. 6 
1.8 

4.4 
3.0 
1. 9 
1.9 

F service lives .•................ ------- ______ ................ -----
.85F service lives. ___ .............................. _ .. __ ..... ___ .. 
.75F service lives._ •.............................................. 
F to .75F service lives._ ........ ____ ........... ____ .. ____ .... ____ _ 

1.3 -1.0 -.9 -1.1 -1.2 -1.3 -.9 -.9 -.6 .0 1.3 
1.3 -1.2 -1.2 -1.5 -1.7 -1.8 -1.6 -1.7 -1.4 -.9 .3 
1.2 -1.3 -1.5 -1.~ -2.1 -2.3 -2.1 -2.3 -2.1 -1.6 -.4 
1.3 -1.1 -1.1 -1.4 -1.6 -1.8 -1.6 -1.7 -1.5 -1.1 -.1 

1.1 1.3 1.2 1.7 
.1 .1 -. 0 . 5 

-.8 -.8 -1.0 -.5 
-.5 -.7 -1.0 -.7 

Current cost valuation: 

Straight-line depreciation: 
F service lives.--------------------------------------------------- -.2 -2.7 -3.2 -3.7 -3.5 -3.6 -4.0 -3.8 -3.4 -2.5 -1.3 -2.2 -2.4 -2.4 -2.0 
.75F service lives.------------------------------------------------- -.0 -2.7 -3.4 -4.0 -4.0 -4.2 -4.9 -4.9 -4.5 -3.7 -2.5 -3.6 -4.0 -4.1 -3.6 
F to .75F service lives·-------------------------------------------- -.2 -2.8 -3.4 -3.9 -3.9 -4.0 -4.7 -4.7 -4.4 -3.7 -2.8 -4.0 -4.6 -4.9 -4.7 

Double-declining balance depreciation: 
F service lives ..• ------------------------------------------------- -.1 -2.8 -3.7 -4.5 -4.5 -4.5 -5.1 -5.0 -4.6 -3.7 -2.6 -3.7 -4.2 -4.2 -3.6 
.85Fservicelives ••. ----------------------------------------------- -.1 -2.9 -3.9 -4.8 -4.8 -4.9 -5.6 -5.5 -5.2 -4.3 -3.2 -4.5 -5.1 -5.1 -4.4 
.75Fservicelives.------------------------------------------------- -.0 -2.9 -4.0 -5.0 -5.1 -5.2 -5.9 -5.9 -5.6 -4.8 -3.7 -5.0 -5.7 -/\.7 -5.0 
Fto.75Fservicelives ••.. ----------------------------------------- -.2 -3.0 -3.9 -4.8 -4.9 -5.1 -5.9 -5.9 -5.7 -4.~ -4.0 -5.5 -6.4 -6.6 -6.1 

Capitalconsumptionadjustment,NIPA'--··--------·------------------- -1.8 1.0 1.9 2.6 3.6 3.8 3.6 3.6 3.5 1.5 

Capital consumption adjustment, alternative methods or depreciation: ' 

.5 2.7 1.6 -2.1 -L1 

Historical eost valuation: 

Stralaht-Jine depreciation: 
F service lives ••• ---------------·-·-·····-··-····-·········-·-··-· 4. 7 
.85F service lives.-----------------------·-···-·--------------·---- 3.2 
.75F service lives ••• ---------------------·-·---------------------·- 2.0 
F to .75F service lives ..• -------------------·-··-····-··-···-······ 1.6 

7.2 
5.6 
4.4 
3.8 

7. 7 
6.0 
4.8 
4.0 

8.2 
6.5 
5.2 
4.4 

9.2 10.0 
7.4 8.0 
6.1 6.5 
5.1 5.4 

10.9 12.1 
8.7 9. 7 
7.0 7.8 
5.9 6.8 

m9 a1 ~1 m5 m4 m8 a9 
a2 a2 mo ~2 ~9 ~9 ~7 
9. 1 8. 9 9. 6 12. 7 13. 1 13. 9 15. 4 
9.0 7.9 8. 7 11.8 12.3 13.2 14.6 

Double-declining balance depreciation: 
F service lives ••• ------------------------------------------------- 2.1 4.6 5.0 5.4 6.0 
.85F service lives.-------------------------------------------··-··· .8 3.3 3.6 3.9 4.4 
.75F service lives.------------------------------------------------- -.2 2.3 2.6 2.8 3.2 
F to .75F service lives •••• ·--···--··------------------------------- -.8 1.6 1. 9 2.1 2.4 

6.2 6.4 7.2 8.4 8.3 
4.3 4.3 4.9 6.0 5.7 
2.9 2. 7 3.1 4.0 3.6 
2.0 1.9 2.3 3.2 2.9 

9.2 12.4 12.5 13.0 14.3 
6.4 9.4 9.3 9.4 10.4 
4.3 7.2 6.8 6.6 7.3 
L6 &6 &2 LO L7 

Current eost valuation: 

Straleht-line depredation: 
F service lives ••• ---···-···---------------------···-····----·····- -.9 2.0 2.9 3.6 
.75F service lives .• ·------------------------------·------··-···-··- -2.6 .3 1.2 1. 9 
F to .75F service lives ••• ---····-------······---------------------. -4.1 -1.5 -.8 -.2 

4. 7 
2. 7 
.6 

5.1 
2.8 
.4 

5.2 5.4 
2.4 2.2 
.1 -.1 

5.6 3.9 3.1 5.5 4.7 1.4 -1.1 
1.8 -.4 -1.6 .5 -.8 -4.8 -8.1 

-.6 -2.9 -4.1 -1.9 -3.3 -7.2 -10.9 

Double-declinine balance depreciation: 
F service lives ••• -------------------------------------------··---- -2.3 
.85F service lives •• --------------------·--------------------------· -3.1 
.75F service lives·--····-------------------·-····------------------ -3.6 
F to .75F service lives ..•...•..•...... ----·--···--·-·····--·------- -5.2 

.6 1.4 
-.2 .5 
-.8 -.1 

-2.4 -1.7 

1.9 2.5 2.2 1.5 1.3 1.0 -1.0 -1.8 .6 -.8 -4.9 -3.2 
1.0 1.5 .9 -.0 -.4 -1.0 -3.2 -4.1 -1.7 -3.4 -7.9 -11.6 
.3 .7 -.2 -1.3 -1.8 -2.5 -4.9 -5.8 -3.5 -5.4 -10.2-14.2 

-1.4 -1.1 -2.0 -3.1 -3.5 -4.4 -6.7 -7.6 -5.3 -7.2 -12.0-16.3 

5.3 
3.9 
2. 7 
2. 5 

2. 7 
1.4 
.4 
.0 

-1.4 
-3.0 
-4.4 

-2.9 
-3.r 
-4.2 
-5.6 

1. Equals line 1, table 1, minus line 2, table 1. 
2. Lines 2 through 16 are equal to tax return-based capital consumption allowances (line 1, 

table 1) minus the capital consumption allowances based on the designated valuation, de· 

preciation formula, and service lives (lines 3 through 17, table 1). For example, line 2 equals 
line 1, table 1, minus line 3,table 1. 
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Table 3.-corporate Profits With Inventory Valuation Adjustment, Nonfinancial Corporations: 1 National Income and Product Accounts 
Estimates and Estimates Based on Alternative Methods of Depreciation, 1929-75 

Line\ 

Corporate profits before deduction of capital consumption allowances, with 
Inventory valuation adjustment, NIP A __ --------------------------------

2 Corporate profits with inventory valuation adjustment and without capital 
consumption adjustment, NIPA 2_ --------------------------------------

3 Corporate profits with Inventory valuation and capital consumption adjust• 
ments, NIPA '--------------------------------------------- --------- ___ _ 

Corporate profits with inventory valuation and capital consumption adjust
ments, alternative methods of depreciation: ' 
Historical cost valuation: 

Straight-line depreciation: 
4 F service lives.-----------------------------------------------------
5 .S5F service lives ... -------------------------------------------------
6 .75F service lives._-------------------------------------------------
7 F to .75F service lives.---------------------------------------------

Double-declining balance depreciation: 
s F service lives.--------------------------------------------------- __ 9 .S5F service lives _____________________________________________ -------

10 .75F service lives.--------------------------------------------------
11 F to .75F service lives._--------------------------------------------

Current cost valuation: 
Straight-line depreciation: 

12 F service lives.-----------------------------------------------------
13 .75F service lives __ -------------------------------------------------
14 F to .75F service lives----------------------------------------------

Double-declining balance depreciation: 
15 F service lives ______ ------------------------------------------------
16 .S5F service lives __ -------------------------------------------------
17 .75F service lives_--------------------------------------------------
1S F to .75F service Jives._------------------------------------- ___ ----

Line\ 

2 

3 

4 
5 
6 
7 

8 
9 

10 
11 

12 
13 
14 

15 
t6 
17 
18 

Line\ 

Corporate profits before deduction of capital consumption allowances, with 
inventory valuation adjustment, NIP A----------------------------------

Corporate profits with inventory valuation adjustment and without capital 
consumption adjustment, NIP A 2 _ -------------------------------------

Corporate profits with Inventory valuation and capital consumption adjust-
ments, NIP A'---------------------------------------------------_------

Corporate profits with Inventory valuation and capital consumption adjust
ments, alternative methods of depreciation: ' 
Historical cost valuation: 

Straight-line depreciation: 
F service lives.---------------------- ________ ------------------ ____ _ 
.S5F service lives._------------------------------------------ ______ _ 
.75F service lives._------------ __ ---------------------------- ______ _ 
F to .75F service lives.---------------------------------------------

Double-declining balance depreciation: 
F service lives. __ --------------------- _______ ----- _____ ------ ______ _ 
.85F service lives ___________ ------ _______ --------- _____ ----- ______ ---
.7SF service lives __________ ------ _________ ------- ___________ ----- ___ _ 
F to .7SF service lives ______________________________________________ _ 

Current cost valuation: 
Straight-line depreciation: 

F service lives. ___________________ -------------_--------------------
.7SF service lives __________ ----- __ ------------- _________ --- __ --------
F to .7SF service lives _______________________________ ----------------

Double-declining balance depreciation: 
F service lives. _____ ---------------- __ ------------------------------
.85F service lives ________ --------- __ ---------------------------------

JS£o ~~~P:~:-uv--es--~~:::::::::::::::::::::::::::::::::::::::::::: 

Corporate profits before deduction of capital consumption allowances, with 

2 
Inventory valuation adjustment, NIPA---------------------------------

Corporate profits with inventory valuation adjustment and without capital 

a eoC:::.~!:!p:!~fi;t!?:l!i:v'::.~.!i -!t~&iio~ -.;~;i e~i>ii&i e.;;.;ru~pti;,-;;-IUiJj;8t:.-
ments, NIP A'----------------------------------------------------------

Corporate profits with Inventory valuation and capital consumption adjust
ments, alternative methods of depreciation:' 

Historical cost valuation: 
Straight-line depreciation: 

4 F service lives ••. ---------------------------------------------------5 .85F service lives _______ ------------ ________________________ ---------
6 .75F service lives ___________________________________________________ _ 
7 F to .75F service lives ______________________________________________ _ 

Double-declining balance depreciation: 
S F service Jives._---------------- ___ --------- ____________________ ----
9 .85F service lives ____________________________ --------_---------------

10 .75F service lives _______________ ----- ___ -----------------------------11 F to .75F service lives ______________________________________________ _ 
Current cost valuation: 

12 
Straight-line depreciation: 

ta ~ss;~~~:rf-ve.s_~~=:: ~~ ~ ~:: ~= ~:: ~:::::: ~:: ~ ~=~ ~ ~ ~ ~~=::::: :::::::::: 
14 F to .7SF service lives ____________________________________ -----------

Double-declining balance depreciation: 
15 F service lives------------------------------------------------------t6 .85F service lives _________________________________________ -----------
17 .75F service lives _________________________________ ----- __ ------------
18 F to .75F service lives ______________________________________________ _ 

• Preliminary. 
l. Excludes profits originating in the rest of the world. 
2. Equals line 1, table 3, minus line t, table l. 
3. Equals line 2, table 3, plus line 1, table 2. 

203-211 0 

[Billions of dollars] 

13.0 10.6 6.1 2. 5 2. 2 4. 9 6. 31 s. 2 9. 4 7. 5 9. 0 12.3 IS. I 23.9 28. 1 27.9 

s. 9 6. 4 1. 9 -1. 4 -1. 5 1. 4 2. s 4. 7 5. s 3. 9 5. 3 s. 6 14. 0 IS. 9 22. s 21. 9 

7.6 

s. 7 
S.5 
S.3 
s. 7 

S.3 
S.1 
7.9 
S.3 

5.3 

6.2 
5.9 
5. 7 
6.2 

5.S 
5.5 
5.4 
5.S 

1.2 -1.9 -2.0 

1.7 -1.9 -2.1 
1.4 -2.2 -2.4 
1.2 -2.3 -2.5 
1.7 -1.9 -2.1 

1.3 -2.1 -2.2 
1.1 -2.3 -2.3 
1.0 -2.3 -2.3 
1.3 -2.1 -2.2 

.6 

. 7 

.5 

.4 

. 7 

.s 

.7 

.7 

.s 

2.0 

2.2 
2.0 
2.0 
2.2 

2.3 
2. 3 
2.3 
2.3 

4.0 

4.1 
4.0 
3.9 
4.1 

4.2 
4.2 
4.2 
4.2 

4. 7 

5.2 
5.1 
5.0 
5.2 

5.3 
5. 2 
5.2 
5.3 

2. 7 

3.2 
3.1 
3.1 
3.2 

3.3 
3.2 
3.2 
3.3 

4.3 

4. 7 
4.6 
4.6 
4. 7 

4.S 
4. 7 
4. 7 
4.S 

7.5 u.s 17.9 

s. 0 13. 6 19. 2 
7. 9 13. 6 19. 1 
7. 9 13. 5 19. 1 
s. 0 13. 6 19. 2 

s. 0 13. 6 19. 1 
s. 0 13. 5 19. 1 
s.o 13.5 19.0 
s. 0 13. 6 19. 1 

22.0 

23.5 
23.4 
23.4 
23.5 

23.4 
23.4 
23.4 
23.4 

7.S 5.5 
7.5 5.3 
7.S 5.5 

1.3 -l.S -2.0 
1.1 -1.9 -2.1 
1.3 -l.S -2.0 

.6 2.1 

. 6 2.1 

. 6 2.1 

4.0 4.7 2.7 4.3 
4.0 4. 7 2.S 4.4 
4.0 4.7 2.7 4.3 

7. 5 12. s 17. s 21. 9 
7.6 12.9 17.9 22.0 
7. 5 12. 8 17.8 21. 9 

7.6 
7. 5 
7.4 
7.6 

5.3 
5.2 
5.1 
5.3 

1.2 -l.S -l.S 
1.1 -l.S -1.9 
1.0 -1.9 -l.S 
1.2 -l.S -1.S 

.9 

.9 

.9 

.9 

2.3 
2.3 
2.4 
2.3 

4.2 
4.2 
4.3 
4.2 

4.8 
4.9 
4.9 
4.8 

2.9 
2.9 
2.9 
2.9 

&6 a4 &9 as K6 A2 ao ao as &5 

~3 ~s a2 a6 as •s ~9 K7 a9 ns 
~2 ~~ ~9 as ao a6 •4 a3 a9 &6 

ms ~2 ao a7 no •1 R6 •6 •a as 
m7 ~1 ~s a3 as •2 ~9 Ms M4 n9 
m6 ~o ~6 no a1 n1 ~4 M2 a7 n1 
m7 ~1 ~9 n4 a7 a3 ao M9 K4 n7 

m6 ~s ~3 as a6 m2 ~o as a3 as 
ms ~6 ~o a1 a1 a1 aa at as m9 
18.5 t5.5 21.7 27.7 24.7 31.2 35.8 32.4 3l.S 30.2 
ms ~7 ~t a2 a2 a1 a3 ao R3 m6 

n1 ~1 m9 a9 aa a9 R9 m9 ms aa 
n2 ~1 ms a6 ~s aa ao a9 a4 a1 
n1 ~o ms a7 ~9 as a2 m1 as a1 

n2 U9 ms at ~a ao as as aa ao 
n2 U9 ma ~9 ~o B6 m4 aa B7 n4 
n2 U9 m2 ~6 n1 aa mo as aa no 
n1 us m2 ~s n9 B4 m1 B9 az as 

4.4 
4.5 
4.5 
4.4 

7.6 12.8 17.9 
7. 7 12.9 17.9 
7.7 12.9 17.9 
7.6 12.S 17.9 

22.0 
22. 1 
22.2 
22.0 

57.4 57.7 58.7 55,0 65.7 

40. 3 39. 1 38. 3 33. 5 42. 6 

38.2 36.1 35.0 30.1 39.7 

43.7 42.6 42.2 37.4 47.0 
42.6 41.5 41.0 36.1 45.6 
41. 8 40. 6 40. 0 35. 1 44. 5 
42. 4 41. 0 40. 3 35. 2 44. 5 

41. 6 40. 3 39. 6 34. 7 44. 3 
40.6 39.2 3S.4 33.4 43.t 
39. 9 38. 4 37. 4 32. 5 42. 1 
40. 2 38. 6 37. 6 32. 4 41. 9 

39. 0 37. 0 35. 9 31. 0 40. 6 
37.8 35.6 34.3 29.4 39.0 
37. s ao. 1 aa. 6 2s. s 37. 9 

37.7 35.4 34.0 29.2 39.0 
37. 1 34. 6 33. 2 28. 4 38. 2 
36.6 34.1 32.6 27.8 37.6 
36. 3 33. 6 31. 9 26. 9 36. s 

&3~6ft8 ~' •o•9•s~tm2*7~9m6~Gms•2 

R3 as at KI R5 ~4 as as R9 at a2 •a ua aa K2 
~4 ~9 ao a1 at n2 ~2 nt a4 nG ., no ~9 a2 ft2 

44.0 51.0 55.8 62.3 71.S 77.4 74.5 S0.6 76.8 64.2 73.3 
~5 ~5 k2 •6 mo ~4 na m2 ~~ ~a m2 
aa &2 ~9 aa a6 n9 m6 ~a no ao ~8 
•9 ~6 ~2 as ~6 n8 •6 ~a ~9 ao au 

a4 &4 a2 as •6 n6 mo ~6 ~a &4 ~4 
•1 ~t ~s ao ~o ~7 ~u n4 &9 ~7 k7 
•t ~t m8 R9 as ma •a ~6 a9 a7 R6 
as ~4 mo a2 k9 •4 as ms at ~9 ~9 

S7. s 93.8 S6. 1 107.2 
84. 5 90. 2 82. 2 t02. 9 
S2.0 87.5 79.2 99.6 
St. 1 S6. 6 78. 5 98. 8 

81.6 86.9 7S.2 98.6 
7S. 7 S3. 6 74.6 94.6 
76. 5 81. 2 71. 8 91. 6 
75.8 so.s 71.3 91.0 

a4 ~9 ~o ~7 ~2 ns as n9 as KO ~4 us mo a1 R1 
a7 ~2 ~a ~9 aa mz ao m1 ~7 ~7 R6 •8 n6 •s ~z 
35.2 42.3 47.4 53.9 63.1 67.8 63.7 68.4 62.3 47.2 54.2 67.3 71.1 58.0 73.4 

~o ~4 ~s ao ao •6 a1 •s R9 ~1 as •9 n6 •4 ~o 
a2 A6 &7 ~1 kO aa R6 a1 ~9 •9 K2 ~5 m9 ~4 n6 
•6 at &1 K4 a2 ~2 aa a1 •4 ~2 ~4 a7 au ~1 mo 
a1 a4 ~4 ~7 ~5 a4 •6 ~9 &6 A4 m6 kO ~1 aa ao 

21.7 

23.3 
23.2 
23.2 
23.3 

23.2 
23.2 
23.2 
23.2 

21.7 
2l.S 
21.7 

21. s 
21.9 
22.0 
21. s 

64.4 

39.S 

37.4 

45.1 
43.7 
42.5 
42.3 

42.4 
41.2 
40.2 
39.S 

38.4 
36.7 
35.4 

36.9 
36.1 
35.5 
34.2 

4. Lines 4 through 18 are equal to NIP A profits with inventory valuation adjustment and 
without capital consumption adjustment (line 2, table 3) plus the capital consumption ad· 
justment based on the designated valuation, depreciation formula, and service lives (lines 2 
through t6, table 2). For example, line 4 equals line 2, table 3, plus line 2, table 2. 



CURRENT BUSINESS STATISTICS 

THE STATISTICS here update series published in the 1973 edition of BusiNEss STATISTics, biennial statistical supplement to the SuRVEY 
oF CuRRENT BusiNESS. That volume (available from the Superintendent of Documents for $6.80) 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 (t), 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 STATISTics; they appear in the main descriptive note for each series, and 
are also listed alphabetically on pages 189-90. Statistics originating in Government agencies are not copyrighted and may be reprinted freely. 
Data from private sources are provided through the courtesy of the compilers, and are subject to their copyrights. 

Unless otherwise stated in footnotes below, data 
through 1972 and deBCriptive notes are as shown in 
the 1973 edition of BUSINESS STATISTICS 

1973 1 197 4 1 1975 

Annual total 

~~----~-----19~73----~---- ----~----1_9~U----~----
IV II III I IV II I III IV 

Seasonally adjusted quarterly totals at annual rates 

GENERAL BUSINESS INDICATORS-Quarterly Series 

NATIONAL INCOME AND PRODUCTt 

Gross national product, totalt----------------bil. $ •• 1,306.3 1,400.9 '1,498.9 1,219.4 1,265.0 1,287.8 1,319.7 1,352.7 1,370.9 1,391.0 1,424.4 1,441.3 1,433.6 

Personal consumption expenditures, totaL.do .•.. 808.5 885.9 963.8 761.8 785.7 800.5 818.4 829.5 849.5 877.8 907.7 908.4 926.4 

Durable goods, total 11------------ ________ do ____ 122.9 121.9 128.1 117.6 124.8 124.4 123.7 118.9 118.4 123.1 128.9 117.3 118.9 
Motor vehicles and parts _______________ do ____ 54.4 48.0 49.5 53.8 58.2 56.4 54.4 48.4 46.1 48.7 53.5 43.6 44.6 
Furniture and household equipment. .. do ...• 50.7 54.7 57.4 47.1 49.3 50.4 51.2 51.9 53.4 55.0 55.9 54.3 54.1 

Nondurable goods, total 11----------------do ____ 334.4 375.7 409.8 311.2 321.4 328.0 339.6 348.5 359.8 371.9 383.9 387.1 394.1 
Clothing and shoes _____________________ do ____ 61.4 65.2 69.9 57.9 60.1 60.9 61.9 62.8 64.3 65.3 66.5 64.8 66.7 Food ___________________________________ do ____ 168.0 189.4 20!1.1 155.1 161.2 164.3 171.4 175.2 181.3 185.4 193.2 197.4 202.8 
Gasoline and oiL •• --------------------do •.•. 28.3 36.4 40.3 26.1 26.7 27.4 28.5 30.6 31.7 37.1 38.2 38.8 38.1 

Services, total \1 ... ----------------------.do ____ 351.3 388.3 426.0 333.0 339.5 348.2 355.2 362.2 371.2 382.8 394.9 404.0 413.4 
Household operation ___________________ do ____ 50.3 56.4 63.3 47.9 48.2 49.8 51.4 51.9 52.7 55.6 57.9 59.2 60.6 

~~:;!~~riaiioi-i.~~ ~ = =: = = = = = =: = =: = =: = = = = = ~g: = = = 
123.1 136.0 148.8 115.6 118.9 121.9 124.7 126.8 131.4 134.2 137.4 140.7 143.9 
27.8 30.9 34. 1 26.7 27.2 27.6 28.0 28.5 29.7 30.4 31.4 32.1 33.0 

Gross private domestic Investment, totaL .. do ____ 220.5 212.2 182.6 200.5 211.7 217.1 221.2 231.9 218.4 212.7 207.6 210.3 168.7 

Fixed investment_ _______________________ do ____ 203.0 202.5 1H7. 3 189.7 199.3 202.8 205.6 204.2 203.5 203.4 203.1 199.8 193.5 
NonresldentiaL ________________________ do ____ 136.5 147.9 148.5 123.8 131.0 134.5 138.5 141.8 145.9 146.6 148.1 151.1 149.3 Structures ____________________________ do ____ 49.0 54.4 .52. 7 44.0 46.3 47.7 50.3 51.5 53.4 54.1 54.0 56.1 54.9 

Producers' durable equipment. ______ do ____ 87.5 93.5 U5.8 79.9 84.8 86.7 88.2 90.4 92.5 92.4 94.1 95.0 94.4 

ResidentiaL ____ . ____________ . ________ do. ___ 66.5 54.6 48.7 65.9 68.2 68.3 67.0 62.4 57.6 56.9 55.0 48.7 44.2 
Change in business inventories .•.••.••••. do ..•. 17.5 9. 7 -14.6 10.8 12.4 14.3 15.6 27.7 14.9 9.3 4.4 10.4 -24.8 Nonfarm _______________________________ do ..•. 14.1 11.6 -16.5 10.3 10.1 11.0 11.0 24.0 14.1 11.0 7. 6 13.7 -23.3 

Net exports of goods and services ___________ do ____ 7.4 7. 7 '21. 3 -2.1 2.0 4.5 10.2 12.8 15.6 4.0 3.2 8.2 17.3 
Exports----------------------------------do .•.. 101.5 144.2 T 147,8 79.0 89.4 96.6 105.2 114.9 133.1 141.6 148.6 153.6 148.2 
Imports----------------------------------do •.•• 94.2 136.5 126.5 81.1 87.4 92.1 95.0 102.0 117.5 137.6 145.5 145.3 130.9 

Govt. purchases of goods and services, totaL do ..•. 269.9 301.1 331.2 259.2 265.7 265.7 270.0 278.4 287.5 296.5 305.9 314.4 321.2 FederaL _______________________ • ________ • do. ___ 102.0 111.7 123.2 102.3 104.1 99.9 100.0 104.0 106.1 108.9 113.6 118.2 119.4 
National defense _______________________ do .... 73.4 77.4 84.0 73.3 74.0 73.0 72.3 74.2 74.8 75.8 78.4 80.5 81.4 

State and locaL __________________________ do .••• 168.0 189.4 208.0 157.0 161.6 165.8 170.0 174.5 181.4 187.6 192.3 196.3 201.9 

By major type of product:t Final sales, totaJ. ________________________ do •... 1,288.8 1,397.2 'I, 513.5 1,208.6 1,252.6 1,273.5 1,304.1 1,325.0 1,356.1 1,381.7 1,420.0 1,430.9 1,458.4 
Goods, totaL •• --------------------- ... do .. __ 582.3 626.5 690.9 538.6 565.6 573.9 589.7 600.1 607.9 620.6 640.2 637.3 660.2 

Durable goods •• ---------------------do .... 228.8 238.5 261.7 213.0 226.5 228.2 230.2 230.2 231.4 237.7 245.8 239.3 243.8 
Nondurable goods ______ ---- __________ do .•.. 353.5 388.0 4:2\1.2 325.6 339.0 345.6 359.5 369.9 376.6 383.0 394.4 398.0 416.4 

Services _______________________________ .do .• __ 559.5 624.1 '681. 3 529.3 540.8 552.7 565.8 578.8 602.1 612.0 632.5 649.7 659.3 Structures ______________________________ do ..•. 147.0 146.6 141.3 140.7 146.3 147.0 148.6 146.1 146.1 149.1 147.2 143.9 138.9 

Change in business inventories ___________ do ..•. 17.5 9. 7 -14.6 10.8 12.4 14.3 15.6 27.7 14.9 9.3 4.4 10.4 -24.8 
Durable goods._----------- ____________ do ..•. 10.3 7.5 -10.6 11.8 6.8 9.5 11.4 13.5 6. 7 2. 7 5.9 14.9 -14.6 
Nondurable goods ______________________ do .... 7.2 2.2 -4.0 -1.0 5.6 4.9 4.2 14.2 8.2 6.5 -1.4 -4.4 -10.2 

GNP in constant (1972) dollarst 

Gross national product, totalt ----------------bil.$ •• 1, 233.4 1,210.7 '1,186. 1 1,202.2 1,227.7 1,228.4 1,236.5 1,240.9 1,228.7 1,217.2 1,210.2 1,186.8 1,158.6 

Personal consumption expenditures, totaL .do .... 766.3 759.8 766.9 752.8 765.8 766.2 770.5 762.8 760.0 763.2 767.2 748.9 752.3 

Durable goods._ -------------------------do ..•. 120.9 112.5 109.5 117.6 124.0 122.7 121.2 115.7 114.7 115.5 116.8 102.9 104.0 
Nondurable goods ________________________ do .•.• 309.6 303.0 306.6 306.4 310.6 308.2 311.4 308.3 304.5 303.8 304.7 298.9 300.8 
Services •. --------------------------------do .•.. 335.8 344.4 350.7 328.8 331.2 335.3 337.9 338.9 340.8 343.9 345.7 347.2 347.5 

Gross private domestic investment, totaL •• do ••.• 207.4 180.0 138.3 197.6 205.0 206.1 206.0 212.6 195.9 183.8 173.2 166.9 129.7 

Fixed investment ________________________ do .••• 191.4 172.2 148.8 186.7 193.2 192.5 191.8 188.2 183.6 177.0 169.0 159.3 148.7 
NonresidentiaL •• __ • ______ --·_. _____ .. .do .. __ 131.3 127.5 112.2 122.9 128.6 130.2 132.4 133.9 134.5 129.9 125.0 120.8 115.2 
ResidentiaL _________________________ .. do. ___ 60.1 44.7 36.6 63.8 64.5 62.3 59.4 54.3 49.1 47.1 44.1 38.5 33.6 

Change in business inventories •••••••••.• do .••. 16.0 7. 7 -10.5 10.8 11.9 13.6 14.2 24.4 12.4 6.8 4. 2 7.6 -19.0 

Net exports of goods and services .••••.••••• do .••• 7.2 16.6 '23. 4 -1.4 2.1 5.6 8.9 12.1 18.7 15.3 15.1 17.4 21.5 

Govt. purchases of goods and services, totaL do. ___ 252.5 254.3 257.6 253.2 254.7 250.5 251.1 253.5 254.0 255.0 254.7 253.6 255.1 
FederaL •• ---- ___ .------------- _________ .do. ___ 96.1 95.0 94.3 99.6 100.4 94.9 94.2 94.9 94.7 94.7 95.7 94.7 93.7 
State and locaL _________________________ do •... 156.3 159.3 163.3 153.6 154.3 155.5 156.9 158.5 159.3 160.2 159.0 158.9 161.4 

1975 

II III I IV 

1,460.6 1,528.5 '1,572.9 

950.3 977.4 1,001.0 

123.8 131.8 137.6 
46.1 52.1 55.1 
57.0 58.3 60.4 

404 8 416.4 423.7 
69.0 71.3 72.5 

206.6 211.4 215.6 
39.6 41.2 42.1 

421.6 429.2 439.7 
63.1 64.7 64.9 

147.0 150.2 154. 1 
33.5 34.2 35.5 

161.4 194.9 205.4 

191. 1 197.1 207.4 
146.1 146.7 151. \) 
51.1 51.2 53.6 
95.0 95.6 98.3 

45.0 50.4 55.4 
-29.6 -2.1 -2.0 
-29.6 -5.7 -7.5 

24.2 22.1 '21. 7 
140.7 148.5 '153. 8 
116.4 126.4 '132. 1 

324.7 334.1 344.8 
119.2 124.2 129.9 
82.1 84.9 87.4 

205.5 209.9 214.8 

'1,574.9 1,490.2 1,530.6 
683.5 701.1 718.7 
258.8 267.5 276.7 
424.7 433.5 442.1 
672.0 688.1 r 70.5.!) 
134.6 141.4 150.3 

-29.6 -2.1 -2.0 
-15.5 -5.6 -6.8 
-14.1 3.5 4.8 

1,168.1 1,201.5 r},216.2 

764.1 771.6 779.4 

106.5 112.3 11.'>. 3 
306.9 308.0 310.7 
350.8 351.2 353.3 

124.1 147.8 151.4 

144.8 148.7 153.0 
110.8 110.6 112.3 
34.0 38.0 40.7 

-20.7 -.8 -1.6 

24.9 23.5 '23. 8 

254.9 258.7 261.6 
92.4 94.9 96. 1 

162.5 163.8 165.5 

' Revised. " Preliminary. t Revised series. Estimates of national income and income appear in table 2.2 in the Jan. 1976 SURVEY. 
separately. 

<;> Includes data for items not shown 
product and personal income have been revised back to 1946 (descriptive material and earlier 
data appear in the Jan.1976 SURVEY, Parts I and Il); revisions prior to Nov. 1974 for personal 
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S-2 SURVEY OF CURRENT BUSINESS March 1976 

1973 I 1974 I 1975 1973 1974 1975 1976 Unlesa otherwise ststed in footnotes below, dats I 
through 1972and descriptive notes areas shown in 
the 1973 edition or BUSINESS STATISTICS Annual total II III I IV I II III II I III I IV II 

GENERAL BUSINESS INDICATORS-Quarterly Series-Continued 

NATIONAL INCOME AND PRODUCTt-Con. 

Quarterly Data Suuonallv Adju8ted at Annual Ratt~ 

Implicit price deflators:t 
Gross national product. ________ Index, 1972=100 •. 

Personal consumption expenditures ...... do ... . 
Durable goods_ ------------------------do ... . 
Nondurable goods.--------------------do ..•. 
Services ......••••. ____ ••• ____ •..•...... do .... 

Gross private domestic investment: 
Fixed investment----------------------do .... 

NonresidentiaL ....•... ____ ...... _ ... do. __ _ 
Residential .•... ____ . ____ •.... __ ..... do. __ . 

Govt. purchases of goods and services ..•. do ... . 
FederaL. ____ ------------------- ___ .... do ... . 
State and locaL ___________________ .... do ... . 

105.92 
105.5 
101.7 
108.0 
104.6 

106.0 
104.0 
110.6 
106.9 
106.1 
107.5 

116.20 
116.6 
108.4 
124.0 
112.7 

117.6 
116.0 
122.1 
118.4 
117.6 
118.9 

126.37 
125.7 
116.9 
133.6 
121.5 

132.6 
132.3 
133.3 
128.6 
130.6 
127.4 

104.84 
104.5 
101.4 
106.4 
103.8 

105.3 
103.3 
109.7 
106.1 
105.3 
106.6 

106.73 
106.2 
102.0 
109.0 
105.1 

107.2 
104.7 
112.9 
107.5 
106.1 
108.3 

109.01 
108.8 
102.8 
113.1 
106.9 

108.5 
106.0 
114.9 
109.8 
109.5 
110.0 

111.58 
111.8 
103.~ 
118.2 
108.9 

110.9 
108.5 
117.4 
113.2 
112.1 
113.8 

114.28 
115.0 
106.6 
122.4 
111.3 

115.0 
112.9 
120.7 
116.3 
114.9 
117.1 

117.70 
118.3 
110.4 
126.0 
114.2 

120.2 
118.5 
124.9 
120.1 
118.6 
121.0 

121.45 
121.3 
114.0 
129.5 
116.4 

125.4 
125.0 
126.7 
124.0 
124.8 
123.6 

123.74 
123.1 
114.4 
131.0 
119.0 

130.1 
129.6 
131.6 
125.9 
127.3 
125.1 

125.04 
124.4 
116.3 
131.9 
120.2 

131.9 
131.8 
132.3 
127.3 
128.9 
126.4 

127.21 
126.7 
117.4 
135.2 
122.2 . 
132.6 
132.6 
132.5 
129.2 
130.9 
128.2 

'129.33 
128.4 
119.4 
136.4 
124.4 

135.5 
135.3 
136.1 
131.8 
135.3 
129.8 

National income, totalt ----------------------bil. $.. 1, 067.3 1,141.1 P 1,208.1 1,052.9 1,078.1 1,106.8 1,122.3 1,129.6 1,151.3 1,161.3 1,155.2 1,180.8 1,232.5 "1,264.0 _______________ _ 

Compensation of employees, totaL ••••••... do ___ _ 
Wages and salaries, totaL ________________ do ___ _ 

Private •• ------------ -----------------.do •.•. 
Military ____ ----------. _______ .•. ____ .•• do •••• 
Government civilian ___________________ do ___ _ 

Supplements to wages and salaries .•.•••. do ___ _ 

Proprietors' income with inventory valuation 
and capital consumption adjustments, 
totaL_ --------------------------------bil. $ •. 

Farm------------------------------------do •... 
Nonfarm ... _---. _____ .... __ •. __ . __ ..... _ .do .... 

Rental income of persons with capital consump-
tion adjustment _________________________ bil. $ .. 

Corp. proflts with inventory valuation and capi
tal consumption adjustments, totaL ... bil. $ •• 

Corp. profits with invent. val. adj.: 
Domestic, totaL------------ ___________ do .... 

FinanciaL •. ______ .... ____ .. ____ . __ •. do. __ . 
Nonfinancial, total\l. ________________ do ... . 

Manufacturing, totalll.------------do ... . 
Durable goods_ ------------------do •.•. 

Transportation, communication, and 
electric, gas, and sanitary serv ...• bit. $ .. 

Rest of the world. ---------------------do ...• 

Proflts before tax, totaL. ----------------do ... . 
Profits tax liability_. ------------------do ... . 
Profits after tax ..... -------------------do ... . 

Dividends .• _-------. __ •• ______ •••. __ do •.•• 
Undistributed profits .• ___ ------ __ ... do ___ _ 

Inventory valuation adjustment ...•..... do ...• 
Capital cor.oumption adjustment ___ ..••. do .... 

Net interest .•. ____ .... _ ... _ ...... _ ...... __ .do. __ _ 

DISPOSITION OF PERSONAL INCOMEt 

Quarterly Data Seasonally Adjusted at Annual Ratu 

Personal income, totaJ.. _____________________ bil. $ .• 
Less: Personal tax and non tax payments ..•.. do ..•• 
Equals: Disposable personal income ••••..... do •••• 
Less: Personal outlaysG) _____________________ do •••. 
Equals: Personal saving§ ____________________ do •••. 

NEW PLANT AND EQUIPMENT 
EXPENDITURES 

Unadjusted quarterly or annual totals: 
All industries. ______ ------------ __________ bll. $ .. 

Manufacturing __________________________ .do. __ _ 
Durable goods industries, __ ------- ... ao ___ _ 
Nondurable goods industries, _________ do ___ _ 

Nonmanufacturing ______________________ do ... _ 
Mining _______________________________ .do. __ _ 
Railroad .. _________________________ .... do ... _ 
Air transportation. ____________________ do ... . 
Other transportation ___________________ do ___ _ 

Public utilities ____ .. __ •. _____ . ________ .do .. __ 
Electric ... _. ________________________ .do .•. _ 
Gas and other ___ --------------------do. __ _ 

Communication .•. __________________ .. do. __ _ 
Commercial and other _________________ do ___ _ 

Seas. adj. qtrly. totals at annual rates: 

797.7 
700.9 
552.3 
22.1 

126.5 
96.8 

91.7 
32.4 
59.3 

21.3 

100.2 

91.7 
17.4 
74.3 
43.8 
24.0 

8.5 
6.8 

117.0 
48.2 
68.8 
27.8 
40.9 

-18.4 
1.6 

56.3 

1, 054.3 
151.2 
903.1 
830.4 
72.7 

99.74 
38.01 
19.25 
18.76 

61.73 
2. 74 
1. 96 
2. 41 
1.66 

18.71 
15.94 
2.76 

12.85 
21.40 

873.0 
763.1 
603.0 
22.3 

137.7 
110.0 

85.1 
25.6 
59.5 

21.0 

921.4 
801.6 
627.3 
23.0 

151.3 
119.8 

83.3 
24.6 
58.7 

21.1 

91.3 p 100. 7 

82.5 •100.4 
17.3 P16.2 
65.3 p 84.2 
37.4 P45.8 
11.8 p 18.1 

7.0 
11.0 •5.9 

132.1 
52.6 
79.5 
31.1 
48.4 

p 117. 1 
p 45.7 
p 71.4 

32.8 
p 38.6 

-38.5 '-10.8 
-2.3 -5.7 
70.7 81.6 

1,154.7 
171.2 
983.6 
909.5 
74.0 

112.40 
46.01 
22.62 
23.39 

66.39 
3.18 
2.54 
2.00 
2.12 

20.55 
17.63 
2.92 

13.96 
22.05 

I, 245.9 
169.2 

1,076. 7 
987.8 
88.9 

112.78 
47.95 
21.84 
26.11 

64.82 
3. 79 
2. 55 
1. 84 
3.18 

20.14 
17.00 
3.14 

12.74 
20.60 

All industries ______________________________ do _____________________ --------

Mt~::;;f~~~.fds-ii:itiiisiriesC~~::::::::~~:::: ::::::::: :::::::: :::::::: 
Nondurable goods industries , _________ do ____ --------- ________ --------

N~f~i~~~r~~~~~~~~::_·_·_~:::::::::::::::J~:::: ::::::::: :::::::: :::::::: 
Railroad ____ ---------------------------do _____________ -------- --------

ti~~~ag~~~~Jf~tioii:::::::::::::::::::~~:::: ·:::::::: :::::::: :::::::: 
Public utilities _________________________ do ____ --------- -------- --------

Electric ______________________________ do. ____________ -------- --------

g~fu~;!~~~E~:~f~;;~::::::::::::::JL:: ::::::::: :::::::: :::::::: 

787.8 
692.5 
545.5 
21.9 

125.2 
95.3 

90.1 
31.2 
58.9 

21.2 

99.6 

90.8 
17.5 
73.2 
44.8 
24.7 

8.1 
6.6 

117.9 
48.8 
69.1 
27.2 
41.9 

-20.6 
2.2 

54.3 

1,039.0 
147.3 
891.7 
821.8 
70.0 

24.73 
9.16 
4.65 
4. 51 

15.57 
. 71 
.46 
.72 
.43 

4. 59 
3.91 

.68 
3.27 
5.40 

97.76 
36.58 
18. 6! 
17.94 

6J.1g 
2. 77 
1. 75 
2. 72 
1.62 

18.08 
15.55 
2.52 

12.70 
21.55 

805.4 
707.6 
558.2 
21.8 

127.7 
97.8 

95.0 
35.2 
59.7 

21.3 

98.9 

91.4 
17.4 
74.0 
42.6 
23.8 

8.6 
6.5 

115.8 
47.8 
68.0 
28.1 
39.9 

-17.9 
1.0 

57.6 

1,067.8 
153.7 
914.1 
840.3 
73.8 

25.04 
9.62 
4.84 
4. 78 

15.42 
.G9 
.48 
. 57 
.44 

4.82 
4.04 
. 77 

3.19 
5. 24 

100.90 
38.81 
19.73 
19.08 

62.09 
2.82 
1. 95 
2.49 
1. 79 

18.58 
16.00 
2. 58 

13.12 
21.36 

' Revised. v Preliminary. I Estimates (corrected for systematic biases) for Jan.-
Mar. 1976 and Apr.-June 1976 based on expected capital expenditures of business. Expected 
expenditures for the year 1976 appear on p. 18 of the Mar. 1976 SURVEY. 2 Includes com
munication. tSee c;>rresponding note on p. S-1. <;!Includes data for items not shown 

828.0 
727.1 
573.9 
22.5 

130.7 
101.0 

96.0 
36.8 
59.3 

21.1 

100.4 

92.0 
17.9 
74.1 
42.4 
20.9 

8.2 
7.7 

119.1 
48.6 
70.5 
29.5 
41.0 

-19.5 
. 7 

61.3 

1,098.8 
158.9 
939.9 
853.4 
86.5 

28.48 
11.43 
5.84 
5.59 

17.05 
.71 
.56 
.60 
.47 

5.36 
4.54 

.82 
3.53 
5.83 

103.74 
40.61 
20.48 
20.13 

63.12 
2.76 
2.05 
2.20 
1. 73 

19.80 
16.72 
3.08 

13.24 
21.35 

843.9 
738.7 
583.1 
22.3 

133.3 
105.2 

93.0 
33.7 
59.3 

21.1 

99.6 

85.9 
17.2 
68.7 
40.9 
16.5 

6.2 
14.4 

128.3 
49.4 
78.9 
30.0 
48.9 

-28.0 
-.7 
64.8 

1,115.9 
162.1 
953.8 
872.6 
81.2 

24.10 
9.49 
4. 74 
4. 75 

14.61 
.68 
.50 
.47 
.34 

4.38 
3.85 

.52 
3.19 
5.05 

107.27 
42.96 
21.43 
21.53 

64.31 
2.80 
2.10 
2.13 
1.63 

20.12 
17.12 
3.00 

13.83 
21.69 

863.9 
755.6 
597.6 
22.1 

136.0 
108.3 

81.8 
22.3 
59.5 

21.0 

94.3 

87.2 
17.1 
70.2 
39.8 
11.6 

7.3 
8.8 

129.6 
52.6 
77.1 
30.9 
46.2 

-33.7 
-1.7 
68.7 

1,136.6 
168.4 
968.2 
901.4 
66.8 

28.16 
11.27 
5.59 
5. 69 

16.89 
. 78 
. 64 
. 61 
.49 

5.30 
4. 56 
. 75 

3.60 
5. 46 

111.40 
45.32 
22.50 
22.82 

66.08 
3.07 
2.42 
2.21 
1.84 

20.97 
18. 10 
2. 87 

13.94 
21.63 

886.3 
774.3 
613.6 
21.9 

138.8 
112.0 

82.1 
21.9 
60.2 

20.9 

89.2 

82.0 
18.3 
63.7 
37.0 
9. 7 

7.7 
10.0 

146.7 
59.3 
87.4 
31.7 
55.7 

-54.7 
-2.7 
72.7 

1,171.6 
175.3 
996.3 
931.7 
64.6 

28.23 
11.62 
5.65 
5.96 

16.61 
.80 
.64 
.43 
.58 

5.20 
4.42 
• 78 

3.39 
5.57 

113.99 
47.04 
23.08 
23.96 

66.94 
3. 27 
2.68 
1. 84 
2.16 

20.16 
17.47 
2.68 

14.01 
22.84 

898.1 
783.6 
617.7 
23.0 

143.0 
114.4 

83.6 
24.6 
59.0 

20.9 

82.0 

75.1 
16.5 
58.6 
31.9 
9.2 

6.7 
11.0 

123.9 
49.2 
74.7 
31.7 
43.0 

-37.7 
-4.2 
76.7 

1,194.8 
178.9 

1, 015.9 
932.4 
83.6 

31.92 
13.63 
6.64 
6.99 

18.29 
.91 
. 78 
.48 
.71 

5.67 
4.80 

.87 
3.78 
5.97 

116.22 
48.08 
23.28 
24.80 

68.14 
3.56 
3.05 
1.81 
2. 71 

20.93 
17.76 
3.17 

14.04 
22.04 

897.1 
781.0 
611.7 
22.9 

146.4 
116.1 

79.6 
21.0 
58.6 

20.8 

78.9 

77.6 
18.3 
59.3 
30.0 
8.9 

5.1 
5.8 

97.1 
37.5 
59.6 
32.1 
27.5 

-13.7 
-4.5 
78.7 

1,203.6 
179.6 

1,024.0 
950.4 
73.6 

25.82 
10.84 
5.10 
5. 74 

14.98 
.91 
.59 
.44 
.62 

4.42 
3.84 
.58 

3.11 
4.88 

114.57 
49.05 
22.86 
26.20 

65.52 
3. 76 
2.39 
2.09 
2.82 

20.28 
17.03 
3.25 

13.36 
20.82 

905.4 
787.6 
615.0 
22.8 

149.7 
117.8 

78.6 
20.1 
58.5 

20.5 

96.6 

95.7 
15.5 
80.2 
43.5 
16.0 

7.9 
5.8 

108.2 
41.6 
66.6 
32.6 
34.0 

-6.6 
-5.0 
79.7 

1,223.8 
142.1 

1, 081.7 
974.2 
107.5 

28.43 
12.15 
5.59 
6.55 

16.28 
.97 
.71 
.47 
. 77 

4.94 
4.15 

. 79 
3.22 
5.19 

112.46 
48.78 
22.59 
26.19 

63.68 
3. 78 
2. 70 
I. 60 
2. 75 

19.52 
16.41 
3.11 

12.50 
20.83 

928.2 
807.3 
631.9 
22.8 

152.6 
120.9 

88.0 
29.3 
58.7 

20.9 

955. 1 
830.7 
650.5 
23.6 

156 . .5 
124.4 

'87.1 
28.2 
.58.9 

22.0 

113.1 p 114. 1 

113.4 
14.9 
98.6 
54.6 
24.5 

11.3 
6.2 

129.5 
50.7 
78.8 
33.5 
45.3 

p 115.0 
p 16. 1 
p 98.9 

p 5.8 

p 133.8 
p 53.2 
p 80.6 

33.1 
p 47.5 

-9.9 '-13.1 
-6.5 -6.6 
82.2 85.7 

1,261.7 
174.6 

1, 087.1 
1, 001.3 

85.9 

1,294.5 
180.5 

1,114.0 
1,025.4 

88.6 

27.79 '30. 74 '126. 56 1 30. 19 
11. 67 ' 13. 30 r 11. 05 12. 84 
5.16 '5. 99 4. 94 5.65 
6.51 '7.30 '6.12 7.19 

16.12 
.94 
.62 
.50 
. 85 

5. Oi 
4.16 

. 91 
3.14 
5.00 

r 17.44 
'. 97 
r. 62 

.43 
r. 93 

r 5. 70 
r 4.85 
'.85 
3.26 

'5.52 

'15. 51 
'.89 
r. 49 
r .35 
'.67 

17.35 
.97 
. .51 
.39 
.82 

r 5.07 5.86 
r 4. 41 5. 01 
'.65 .86 

" 8. 04 2 8. 79 

112.16 'Ill. 80 'I 118.70 1119.62 
47.39 r 46.82 ' 50.24 51.45 
21. 01 r 21. 07 ' 22. 32 22. 74 
26. 38 ' 25. 7.5 ' 27. 92 28. 72 

64.76 
3.82 
2. 75 
2.12 
2.99 

19.79 
16.58 
3. 21 

12.95 
20.34 

'64. 98 
'3.82 
r 2.39 
r 1.65 
r 3.56 

'20. 91 
'17. 92 
'3.00 
12.22 

'20. 44 

'68.47 
r 3. 70 
'2.04 
'1.64 
'3.49 

68.17 
3.78 
1.96 
1.34 
3.11 

r 23. 21 23. 17 
' 19.58 19. 81 
'3.64 3.36 

"34.39 2 34. 81 

separately. $Personal outlays comprise personal consumption expenditures, interest 
paid by consumers to business, and personal transfer payments to foreigners (net). 

§Personal saving is excess of disposable income over personal outlays. 
1\Data for individual durable and nondurable goods industries components appear in the 

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



March 1976 SURVEY OF CURRENT BUSINESS 

Unless otherwi&'! ststed In footnotes below, dais 1973 1 1974 11975• 1973 1974 1975• 
through 1972 and desuipthe notesareasshown in 
the 1973 edition of BUSINESS STATISTICS 

I I III I I I I I I I Annual total I II IV I II III IV l II III IV 

GENERAL BUSINESS INDICATORS-Quarterly Series-Continued 
------------------------~ I 

U.S. BALANCE OF INTERNATIONAL 
PAYMENTSci" 

Quarterly Data Are Seasonally Adjusted 
(Credits+: debits-) 

Exports of goods and services (excl. transfers under 
military grants). -----------------------mil.$ .. 102,051 

Merchandise, adjusted, excl. military ••..... do.... 71,379 
Transfers under U.S. military agency sales con-

144,448 147,548 
98,309 107, 184 

2,944 3, 981 

22, 329 24, 144 26, 282 29, 298 
15,423 16,958 18,451 20,547 

347 455 531 1,009 

33,337 
22,464 

663 

35,510 
24,218 

678 

37,187 
25,034 

766 

38,413 
26,593 

837 

36, 955 35, 339 36, 988 38, 267 
27, 056 25,843 26,596 27,689 

949 800 1,070 1,162 

S-3 

1976 

I 

tracts •. -------------------------------- .mil. $.. 2, 342 
Receipts of income on U.S. Investments 

abroad ____________________ ------ ________ mil. $.. 13,998 
Other services .••.. ------------- __ ----------do.... 14,333 

•• ~~ &m &D &~ &~ ~m ~w ~~ ~
~~ ~D &• ~m &m &m ~~ ~m ~- ~~ 

4, 306 4, 247 4, 676 4, 646 --------
4,644 4,449 4,646 4, 770 -------· 

Imports of goods and serviceslf _______________ do ...• -97,875 
Merchandise, adjusted, excl. military _________ do .... -70,424 

-140,623 -131,049 -22,690 -23,978 -24,729 -26,478 -30,345 -35,432 -37,422 -37,424 
-103,586 -!!8,139 -16,334 -17,189 -17,737 -19,164 -22,587 -25,677 -27,349 -27,973 

-34,082 -30,403 -32,515 -34,049 --------

Direct defense expendlturesl( .•..•.......... do .... -4,658 -5,103 -4,800 -1,174 -1,236 -1,072 -1,177 -1,166 -1,324 -1,279 -1,335 
-25,561 -22,569 -24,485 -25,524 
-1,303 -1,209 -1,120 -1,167 .. -----

Payments of income of foreign investments in the u.s ____________________________________ mn. $ __ -8,819 
Other services ..... __ .. _____________________ do .... -13,973 

-15,946 -11,845 -1,799 -2,096 -2,413 -2,511 -2,884 -4,483 -4,700 -3,879 -3,121 -2,847 -2,903 -2,974 ---
-15,988 -16,266 -3,383 -3,457 -3,507 -3,626 -3,708 -3,948 -4,094 -4,237 -4, 097 -3, 778 -4,007 -4,384 --

Balance on goods and services, totaL ......•. do ___ _ 
Merchandise, adjusted. excl. military _______ do .... 

4,177 
955 

3,825 
-5,277 

16,500 
9,045 

-361 
-911 

166 
-231 

Unilateral transactions (excl. military grants), net 
mil.$ .• -3,841 -7,182 -4,583 -755 -1,015 

Balance on current account __________________ do.... 335 -3,357 11,916 -1,116 -849 

1,553 
714 

2,820 
1,383 

2, 992 
-123 

78 
-1,459 

-235 
-2,315 

989 
-1,380 

2,873 
1,495 

4, 936 
3,274 

4,473 
2, Ill 

4, 218 
2,165 

-900 -1,173 -2,966 -1,865 -1,265 -1,088 -1,175 -1,183 -1,027 -1,201 
653 1,647 26 -1,787 -1,500 -99 1,698 3, 753 3,446 3,017 

Long-term capital, net: 
U.S. Government.. ______________________ do .... -1,490 1,119 -1,726 -334 54 -442 -769 1,411 484 83 -860 -469 -350 -477 -430 
Private----------------------------------do.... 177 -8,463 -8,789 57 -290 1, 706 -1,297 264 -999 -2, 157 -5,570 -2,206 -2,421 -1,573 -2,591 

Balance on current account and long-term capital 
mil.$ .. -977 -10,702 1,401 -1,393 -1,085 1, 917 -419 I, 701 -2, 302 -3, 57 4 -6, 529 -977 982 1,396 -4 

Non-liquid short-term private capital flows, net 
mil.$ __ -4,238 -12,936 -2,819 -1,543 -1,497 59 -1,257 -3,908 -5,265 -1,458 -2,305 1,949 -966 -1,893 -1,909 

Allocation of special drawing rights (SDR) .•. do ____ --------- --------- -------- -------- -------- -------- ________ -------- -------- _ __ _ _ ________ --------
Errorsandomlsslons,net. ................... do .... -2,436 4,698 4,556 -3,875 863 -150 726 1,014 1,313 1,135 1,236 --2,485 ----446 ----936- 690 :::::::: 

Net liquidity balance. ___________ .. ________ .. do ___ _ 
Liquid private capital flows, net_ ____________ dL .. 
Official reserve transactions balance __________ do ___ _ 
Changes In liabilities to foreign official agencies: 

Liquid._----------------------------- ____ mil. $ .. 
Other readily marketable------------------do .... 
Nonllquld. ___ ------------ _______________ .. do .. __ 

Changes In U.S. official reserve assets, net ... do .... 
Gross liquidity balances, excluding SDR ..•. do ___ _ 

-7,651 
2,343 

-5,308 

4,456 
1,118 
-475 

209 
-9,602 

-18,940 3,138 -6,811 -1,719 
10,543 -5,601 -3,818 2, 270 
-8,397 -2,463 -10,629 551 

8,503 
673 
655 

-1,434 
-25,207 

I 1,007 
2,072 
1-9 
-607 

-6,062 

9,250 
1,202 
-43 
220 

-8,5691 

-994 
259 
167 

17 
-835 

1,826 
492 

2,318 

-1,864 
11 

-452 
-13 

1,306 

-950 -1,193 -6,254 -3,897 -7,598 3, 457 462 
3, 399 1, 745 2, 054 4, 014 2, 730 -6,623 -2,232 
2, 449 552 -4,200 117 -4,868 -3, 166 -1,770 

-1,933 
-354 
-147 
-15 

-1,507 

-62 
-278 

-2 
-210 

-3,813 

3,930 
185 
443 

-358 
-7,551 

751 
136 
-1 

-1,003 
-4,146 

3,886 
630 
215 
137 

-9,699 

2,686 
811 
-6 

-325 
-1,339 

11,!~ 
I -1 
-29 

-1,869 

439 -1,223 
4, 569 -1, 315 
5, 008 -2, 538 

1-4,962 
297 

I -1 
-342 

874 

I 1,892 
558 

I -1 
89 

-3,731 

Unless otherwise ststed in rootnotes below. data 1974 I 1975 1975 1976 

:~~0i9~~ ~I~!:~t.TJ~f~~s'Sk~ ATMT~cS'n in l-------1-----;------.~---,~----;-~-----.---.,----.----~.---.,---.----,--- 1---..,--
~~ ~1~ ~ ~ ~1~1~1~ ~1~1~1~ ~t~· 

GENERAL BUSINESS INDICATORS-Monthly Series 

PERSONAL INCOME, BY SOURCEt 

Seasonally adjusted, at annual rates:t 
Total personal income _____________________ bil. $ .. 1,154.7 1,245.9 1,202.6 1,203.2 1,205.0 

Wage and salary disbursements, totaL ... do ____ 763.6 801.6 782.1 779.1 781.7 
Commodity-producing industries, totaLdo ____ 273.7 273.6 271.7 266.1 265.9 

Manufacturing _______________________ do .... 211.2 211.2 207.8 204.3 204.4 
Distributive industries .. ____ ._. ______ .. do ... _ 184.3 195.1 189.9 190.2 190.7 

Service industries. __ .. __ .. _______ . __ ... do .. __ 145.0 158.6 152.4 153.5 1-54. 6 
Govt. and govt. enterprlses ____________ do ____ 160.6 174.3 168.1 169.3 170.5 Other labor income ______________________ do ____ 54.5 61.3 58.6 59.0 59.4 

Proprietors' income:.6, 
Farm __________ . ___ ... __________ . ____ .. do __ ._ 25.6 24.6 24.0 21.0 17.9 Nonfarm _______________________________ do ____ 59.5 58.7 58.8 58.5 58.6 

Rental Income of persons, with caoital con-
sumptlon adjustment_ _________________ bil. $ .. 21.0 21.1 20.9 20.8 20.8 

Dividends. _____ .. __ ------ ___________ .... do. ___ 31.1 32.8 32.1 32.1 32.1 Personal interest income _________________ do ____ 106.5 120.5 115.9 116.0 116.1 Transfer payments _______ . _________ . ___ .. do. ___ 140.4 175.0 159.0 165.4 167.2 
Less personal contributions for social insurance bil. $_ 47.4 49.8 48.9 48.8 48.9 

Total nonfarm income. ____________________ do .... 1, 119. 1 1,210. 2 1,167.6 1, 171.3 1,176.2 

FARM INCOME AND MARKETINGt 

Cash receipts from farming, including Government 
payments, totalt------------------------mil. $ .. 94,051 91,380 '7,580 '5, 592 '5, 617 

Farm marketings and CCC loans, totaL .•. do ____ 93,521 90,572 '7,440 '5,442 '5, 521 Crops ________________________ . ________ •.. do. ___ 52,097 47,327 '4, 232 '2, 541 '2,448 
Livestock and products, total 'i __________ do ____ 41,424 43,24!) '3, 208 '2, 901 r 3, 073 

Dairy products ...... _____ . ____ . ___ . __ .. do. ___ 9, 399 9, 790 755 719 811 Meat animals _________________________ .. do ____ 25,257 26,110 r 1, 891 '1, 676 ' 1, 735 Poultry and eggs _______________________ do ____ 6,285 6,871 r 524 r 468 r 494 

Indexes of cash receipts from marketings and CCC 
loans, unadjusted :t 

All commodities ___ ... _ .. ______ .... __ .. 1967=100 .. 218 212 '209 '153 '155 Crops ... __ .. __ .. ______ -------- ...... ____ .do .. __ 283 257 r 275 r 165 '159 Livestock and products __________________ do .... 170 177 '158 r 143 '151 

Indexes of volume of farm marketings unadjusted:t 
All commodities ... ______________ ._: __ .1967=100 .. 111 115 '114 r 89 '89 Crops ____________________________________ do .... 122 129 '128 '80 '73 Livestock and products __________________ do .... 104 101; r 104 '94 '100 
' ?evised: • Preliminary. 1 All nonmarketable U.S. Treasury securities issued to 

fore.tgn_offietal reserve agencies are included in U.S.Iiquid liabilities to foreign official agencies 
begmnmg second quarter 1975. ci'More complete details as well as revisions back to 1960 
appear on p. 26 ff. of the June 1975 issue of the SURVEY. ' ,Annual data in the 1973 Bus!: 
NESS STATISTICs should -read as follows (mil. $): 1956 total imports of goods and services, 

1,209.0 1,217.2 1,245.2 1,244.0 1,262.4 1,278.7 1,287.4 1,295.9 1,300.2 •1,315.0 1, 327.9 

782.7 787.4 792.7 797.4 808.8 815.6 824.1 831.2 836.8 '847. 8 853.1 
265.8 267.0 268.8 270.9 275.6 279.5 281.7 283.2 286.9 '291. 4 292.5 
204.9 205.6 207.2 208.8 213.2 216.6 218.7 219.7 223.3 '226. 7 227.7 
190.9 191.7 192.9 193.9 197.7 198.2 200.2 202.4 202.9 '207.0 208.5 

154.5 156.1 157.4 158.2 160.3 161.5 163.1 165.3 165.7 '167.4 169.6 
171.5 172.6 173.6 174.4 175.2 176.4 179.0 180.3 181.2 '181. 9 182.6 
59.8 60.3 60.8 61.4 62.0 62.6 63.2 63.8 64.4 65.1 65.8 

18.5 20.1 21.7 25.8 29.3 32.7 30.5 28.3 25.8 25.3 24.7 
58.5 58.6 58.6 58.7 58.7 58.8 58.9 58.8 58.9 '59.1 59.6 

20.7 20.5 20.2 20.5 21.0 21.3 21.8 22.0 22.2 22.5 22.7 
32.4 32.6 32.9 33.2 33.5 33.9 33.8 33.8 31.7 33.4 33.5 

116.6 117.5 118.6 119.7 121.2 122.9 125.1 127.9 129.0 '130. 4 131.8 
168.6 169.3 189.0 176.8 178.1 181.3 180.6 181.4 182.9 '184. 7 190. z 
48.9 49.1 49.3 49.5 50.0 50.4 50.7 51.2 51.6 '53. 3 53.4 

1, 179.7 1, 186.2 1, 212.5 1,207.2 1, 222.1 1, 234.8 1, 245.6 1, 256.3 1,262.9 •1,278.0 1,291.4 

'5,663 '5, 784 '6, 665 '7, 700 '7,663 '8, 741 '11,352 '10,224 8, 799 8,086 ---

'5,606 '5, 752 '6,651 '7, 674 '7, 619 '8, 695 '11,276 '10,174 8, 722 8,003 6,100 
r 2, 291 '2, 202 '3, 101 •4,070 '4,052 •4,606 '6,809 '6,230 4, 745 4,183 2,400 
•3,315 r 3, 550 r 3,550 '3, 604 r 3,567 r 4, 087 r 4,467 r 3, 944 3, 977 3,820 3, 700 

807 '844 '808 793 r 792 7~8 '861 r 861 940 964 900 
'2,002 '2, 151 2,174 r 2, 155 '2, 108 r 2,598 r 2, 884 '2,426 2,310 2, 241 2,300 

•463 r 511 r 527 615 '628 r 656 '685 r 623 677 576 500 

r 157 '161 r 186 '215 '214 r 244 '316 '285 244 224 171 

'149 r 143 '202 '265 r 264 300 r 443 r 406 309 272 154 
r 163 '175 r 175 '177 '176 r 201 '220 '194 196 188 183 

r 89 90 r 99 '112 • 111 I 128 '169 r 159 134 120 \!3 

r 69 '70 '99 '129 r 126 r 151 r 234 r 225 170 143 80 

r 103 '1 2 9 rJOO r 101 '110 '123 112 109 105 102 
0 9 

-19,627; 1953-59 direct defense expenditures, -2,615; -2,642; -2,901; -2,94
1
9; t-;-3,216~ -:P·~~~~ 

-3,107. !See corresponding note on p. S-1. L>TJ)Ciude' inven~o_ry va ua 101!- an c. 
consumption adjustments. tSeries revised beginmng 1959; revisions for pen.ods pn~\ t~ 
May 1974 are available from the U.S. Dept. of Agr., Economic Research ServiCe. n 
eludes data for items not shown separately. 



S-4 SURVEY OF CURRENT BUSINESS 1\Iarch 1976 

Unless otherwise stated In footnotes below, data 1974 t 1975. 1975 1976 
---·----through 1972 and descriptive notes are as shown in 

Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I I Nov.[ Dec. Jan.• I Feb.• 
the 1973 edition of BUSINESS STATISTICS 

Annual Oct. 

GENERAL BUSINESS INDICATORS-Continued 

INDUSTRIAL PRODUCTIONr:J' 

Federal Rt8trve Board Index of Quantity Output 

N ot seasonally adjusted: 
Total index r:J' ----------------------- __ 1967=100 __ 124.8 113.8 
By market groupings: 

no. 7 111.4 110.6 
Products, totaL ___________________________ do ____ 123.1 115.7 111.9 112.8 112.3 Final products ___________________________ do ____ 121.7 115.5 112.5 112.9 112.2 

Consumer goods ___ -------------- ______ do ____ 128.8 124. 1 116.7 117.9 117.4 Automotive products ___________ . ____ do ___ . 110.0 99.1 79.4 80.3 90.3 Homo goods and clothing ____________ do ____ 124.6 110.4 102.3 106.7 103.8 Equipment_ ___________________________ do ____ 111.7 103.5 106.5 106.0 104.9 

Intermediate products ____________________ do ____ 128.3 116. a 109.6 112.5 112.5 
Materials---------------------------------do ____ 127.4 110.6 108.6 109.0 107.8 

By industry groupings: 
Manufacturing ____________________ . ______ do ____ 124.4 112.2 108.6 109.8 108.5 Durable mannfactures _________________ do ___ . 120.7 105.7 lOS. 9 106.4 105.7 Nondurable manufactures _____________ do ____ 129.7 121. 4 112.6 114.8 112.6 

Mining and utilities ______________________ do ____ 127.3 127.5 128.7 126.8 126.1 

Seasonally adjusted: 
Total index-------------------- ___________ _do ____ 124.8 113.8 
By market groupings: 

113.7 Ill. 2 110.0 

Products, totaL _________________________ do ____ 123.1 115.7 115.4 113.7 112.4 Final products _____ ---- ________________ do ____ 121.7 115.5 114.9 113.4 112.2 Consumer goods _____________________ do ____ 128.8 124. 1 120.1 118.9 118.2 

Durable consumer goods ___________ do ____ 127.9 112.5 104.0 101.0 103.1 Automotive products ____________ do ____ 110.0 99. 1 80.3 78.2 86.8 Autos __________________________ do ____ 94.9 86.9 62.6 58.9 73.1 
Auto parts and nllied goods ____ do ____ 139.0 122.4 114.4 115.5 113.2 

Home goods<;> ___________________ do ____ 138.0 120. 1 117.5 114.0 112.3 
Appliances, TV, home audio ___ do ____ 132.0 101. 8 94.4 89.0 85.0 
Carpeting and furniture_ ______ do ____ 153.5 133.7 135.1 132.3 127.9 

Nondurable consumer goods _______ do ____ 129.2 128.5 126.3 125.6 124. 2 Clothing _________________________ do ____ 109.0 99.2 95.0 94.5 90.9 
Consumer staples ________________ do ____ 134.5 136. 2 134.5 133.6 132.7 

Consumer foods and tobacco ___ do ____ 125.4 125.3 123.3 123.2 120.7 
Nonfood staples ________________ do ____ 144.0 147.7 146.4 144.5 145.3 

Equipment_ _________________________ do ____ 111.7 103.6 107.8 105.3 103.9 
Business equipment_ ______________ do ____ 129.4 116.8 122.3 119.3 117.0 

Industrial equipment 9 __________ do ____ 128.7 116. 9 122.9 120.4 118.8 
Building and mining equipment. do ____ 136.0 134.0 138.4 137.G 137.7 
Manufacturing equipment_ ____ do ____ 121.7 106.0 Ill. 8 109.4 106.6 

Commercial transit, farm eq <;> ____ do ____ 130.3 ll6. 6 121.6 ll8. 0 115.1 
Commercial equipment_ _______ do ____ 141.1 125.0 135.2 130.4 127.8 
Transit equipment_ ____________ do ____ 109.6 98.1 91.8 91.5 88.8 

Defense and space equipment_ _____ do ____ 82.3 81.7 83.8 82.4 82.1 

Intermediate products _________________ do ____ 128.3 116.3 117.6 115.1 112.7 
Construction products _______________ do ____ 129.6 112.2 115.7 112. I 109.1 
Misc. intermediate products __________ do ____ 127.3 119. 8 119.2 ll8.4 115.6 

Materials _________________________________ do ____ 
127.4 110.5 110.5 107.4 105.9 Durable goods materials<;> _____________ do ____ 127.3 106.5 110.3 107.0 104.7 Consumer durable parts _____________ do ____ 112.1 94.1 83.7 82.1 84.7 Equipment parts ____________________ do ____ 123.8 106.4 116. g 112.0 108.7 Nondurable goods materials<:;? _________ do ____ 128.5 114.9 109.2 105.7 105.3 

'l'extile, paper and chem. materials ___ do ____ 139.8 121. 1 112.9 108.5 106.2 
Fuel and power, industriaL ____________ do ____ 122.6 118.6 117.8 118.1 118.0 

By industry groupings: 
Manufacturing, totaL ____________________ do ____ 124.4 112. I 111.8 109.3 107.7 Durable manufactures _________________ do ____ 120.7 105.7 108.2 104.8 103.5 

Primary and fabricated metals _______ do ____ 127.5 105.5 112.4 107.7 105.1 Prir.•ary metals ____________________ do ____ 124. 1 97.0 107.2 102.1 98.1 Iron and steeL ___________________ do ____ 119.9 95.9 110.6 105.0 103.1 
Nonferrous metals _______________ do ____ 131.2 9\l, 3 100.0 97.4 89.7 

Fabricated metal products _________ do ____ 131.4 114.9 118.2 ll3. 7 112.9 

Machinery and allied goods 11- _______ do ____ 116.3 103.9 105.4 102.4 101.5 Machinery _________________________ do ____ 
128.1 112.8 119.6 115.6 112.2 Nonelectrical machinery __________ do ____ 133.8 118.7 126.7 123.6 119.3 Electrical machinery ____________ -do ____ 125.2 106.2 111.5 106.6 104.3 

Transportation eqnipment _________ do ____ 
96.9 88.3 78.9 77. 1 81.0 Motor vehicles and parts __________ do ____ 

113.2 98. 1 78.2 77.6 85.4 

1 
Aerospace and misc. trans. eq ____ do ____ 81.1 79.0 79.5 76.6 76.7 nstruments _______________________ do ____ 

143.9 133.7 139.1 134.2 130.6 

L'£'1ber, clay, and glass ______________ do ____ 
123.6 HYJ. 1 109.6 104.6 102.6 umber and products ______________ do ____ 
120.1 109.6 99.9 99.6 99.8 Clay, glass, and stone prodncts _____ do ____ 
125.7 108.7 115.3 107.8 104.2 

Furniture and miscellaneous _________ do ____ 
136.1 121.5 120.0 119.6 118.7 Furniture and fixtures _____________ do ____ 
126.9 109.6 110.6 110.6 106.7 Miscellaneous manufactures ________ do ____ 
144.4 132.3 128.9 128.0 129.7 

Nondurable manufactures _____________ do ____ 
129.7 121.4 117.2 115.6 113.7 Textiles, apparel, and leather ________ do ____ 108.9 98.0 88. g 89.6 87.5 rextile mill products_- ____________ do ____ 122.7 !(J'J. 8 95.6 93.3 96.8 L pparel products __________________ do ____ 
105.4 94.7 94.0 92.6 86.4 eather products ___ ---------------do ____ 77.3 73.8 66.1 66.7 63.5 

Paper and printing ___ ------- ________ do ____ 121.0 109.6 108.2 106.6 104.2 Pape~ and products ________________ do ____ 
134.0 115.7 114.3 10\1.5 104.5 Prmtmg and publishing ___________ do ____ 
112.3 105.5 104.1 104.7 104.0 

~~~~i~'d~~ d 1" Pfrelitminary. r:J'l\lonth!y revisions for l\l72 are available upon request. 
~Data f ~ a a or' e~s not shown separately. 'Estimated. 

for blast f~r~~~e~u;fmlotlvflmdustry reflect updating of seas. !actors back to Jan. 1972; those 
· • ee nu s reflect (back to 1958) adjustment of sales to annual totals in the 

I 

110.4 110. 6 114.5 109.4 115.5 120.3 119.6 '117.5 '115.1 116.4 120.1 

112.5 112.7 117.7 113.6 118.6 122.9 120.8 '118.0 '114.8 116.7 120.2 
112.0 112.4 117.7 113.3 118.3 123.0 120.4 '117.3 '114.0 117.1 120.5 
118.7 119.4 127.1 122.7 130.9 135.9 132.0 '127. 6 '122. 2 127.2 131.6 
101.4 103.7 109.9 89.4 96.6 112.8 117.8 '111. 2 '96.3 111.5 122.9 
105.4 106.3 113.2 103.0 115.8 120.6 121.3 116.8 '109. 2 113.2 121.6 
102.8 102.7 104.6 100.2 100.6 105.1 104.3 '103.0 '102.4 102.9 105.1 

114.2 113.5 117.5 114. D 119.9 122.4 121.9 '120.3 '117.8 115.0 119.2 
106.9 107.2 109.2 102.5 110.3 115.9 117.5 '116. 7 '115.5 116.0 120.0 

109.0 109. 1 113.0 106.7 113.4 118.7 119.0 '117. 2 '113.3 114.2 119.4 
105.0 104.1 106.7 99.0 103.8 109.2 109.6 '108.3 '105.8 106.7 111.8 
114.7 116. ·' 122.2 117.9 127.0 132.2 132.4 '129.) '124.0 124.9 130.3 

124.2 122.7 127.1 130.0 134.4 133.3 125.7 124.2 '126. 8 129.4 126.3 

109.9 llO. 1 111.1 112.2 114.2 116.2 116.7 '117.6 '118.5 119.5 120.1 

113.0 113.4 114.2 115.3 ll5.8 116.9 116.9 '118. 0 '119. 4 120.5 121.1 
112.6 113.7 114.5 115.7 11.5. 9 116.9 117.0 '117. 9 '119.1 120.1 120.7 
119.6 121.2 123.3 125.5 125.7 126.8 127.0 T 128,9 '130.3 131.5 132.3 

107.8 110.5 113.2 115.9 116.1 118.3 118.3 '118.8 '119. 9 121.9 123.3 
93.6 H7. 6 103.4 106.9 105.9 106.7 108.9 '109.3 '111.8 113.0 117.0 
82.4 86.3 93.2 97.7 96.8 97.9 101.2 100.0 '100.1 99.2 105.1 

115.2 119.3 122.8 124.8 123.2 123.5 123.9 '127.2 , 134. I 139.7 140.0 

115.9 117.8 118.8 121.0 121.9 125.0 '123. 6 124.2 '124. 5 126.8 127.0 
96.7 102.3 103.5 104.8 106.5 108.4 105.4 104.6 '106.0 110.8 110.9 

127.8 128.6 131.1 135.5 136.0 137.6 137.9 139.3 T 137.2 139.2 -------

124.0 125.3 127.2 129.0 129.4 130. 1 130. 5 '132. 7 '134.3 135.1 135.7 
89.2 94.4 97.7 101.6 102.0 101.5 104.5 '106. 2 '108.0 -------- -------

133.3 133.4 134.9 136.3 136.6 137.8 137.3 '139.8 '141.2 141.8 142.2 
122.7 122.4 124.2 125.5 125.8 126.4 127.2 '130. 0 '131.0 131.8 132.8 
144.3 145.3 146.4 147.7 148.0 149.9 148.1 '150.0 '151. 9 152.0 152.0 

103.0 102.9 102.2 102.2 102.3 102.8 102.6 '102.5 '103. 6 104.3 104.5 
115.4 115.0 113.9 113.9 114.9 115.6 115.7 '116.5 '117.9 118.7 119.2 
116.4 11fi. 3 114.0 113.3 113.4 114.5 115.4 '116.3 '117.7 119.0 119.5 
132.3 131.7 127.7 126.9 128.3 129.7 133.1 136.5 '138.0 141.2 142.0 
105.6 105.0 104.3 105.5 105.2 104.5 104.0 '103.6 '104. 8 105.4 105.9 

114.2 ll4. 7 113.9 114.6 116.4 116.9 116.2 116.7 '118.0 118.2 119.2 
123.2 121.5 120.7 123.0 123.4 122.6 123.3 123.3 '125.0 125.3 125.5 
92.2 98.6 98.0 98.0 101.5 105.0 100.4 101.7 '102. 7 102.0 104.4 

82.4 82.7 82.9 82.6 81.4 81.6 81.1 T 79.4 '79. 7 80.2 80.3 

113.4 112.4 112.8 114.3 115.4 116.6 117.0 '118.5 '120. 6 121.7 122.5 
llO. 1 107.6 106.8 108.0 109.3 112.0 112.5 112.5 '114. 0 114.8 116.0 
116.1 ll6. 2 ll7.4 119.3 120.3 120.3 120.7 '123. 3 ' 126.1 127.3 -----

105.2 104.9 106.0 106.8 Ill. 5 115.1 116.5 '116. 8 '117. 1 117.9 118.4 
101.6 100.2 00.8 100.3 106.1 108.7 '110. 2 '110. 0 '111.3 112.5 113.1 
86.0 87.7 90.8 92.8 101.7 103.0 102.4 '102. 8 '104.5 10.0.8 106.4 

104.6 102. 1 97.3 06.8 100.7 102.4 105.2 '107. g '108.4 108. !l 100.0 
107.9 109 .. 5 112.3 114.0 118.3 123.4 125.0 '124. 9 '125.6 126.2 126.7 
110.4 ll3. 2 Jl7.0 118.9 126.0 133.9 136.1 '136.3 '137. 4 138.7 139.2 
117.5 118.0 119.5 121. 1 118.4 121.3 120.6 '120. 7 '117.3 117.4 118.0 

107.9 108.2 109 .. 5 110.6 112.8 114.7 115.8 '116. 3 '117. 2 118.0 119.0 
103.3 102 .. 5 103.2 103.4 105.4 107.0 107.6 '107. 8 '108. 4 109.2 110.1 
103.2 911.8 100.8 100.7 104.1 106.1 105.9 '107.1 '106.0 107.4 108.5 
95.0 8\l. 9 91.8 92.8 96.5 97.2 97.0 '98.1 '95.3 !J7. 7 98.8 
99.4 90. 1 88.7 87.0 90.4 91.3 93.2 96.0 T 92.2 04.4 95.6 
89.6 91.9 97.0 103.8 108.1 107.3 106.0 104.2 100.4 103.8 --

112.4 llO. 0 110.9 109.7 112.7 116.1 115.9 '117. 3 '118.1 118.3 119.4 

101.9 101.7 102.3 102.4 103.7 105.0 105.8 106.2 '107. 2 107-2 108.0 
110.8 109.0 108.2 108.4 110.0 111.7 112.9 '114. 2 '115. 3 115.6 116.2 
116.8 113.7 112.3 112.9 115.1 116.7 117.7 '119.2 '119. g 120.3 120.5 
104.0 103.8 103.8 103.4 104.4 106.1 107.6 '108.6 '110.1 110.3 111.4 

84.7 87.6 90.5 91.0 92.9 94.3 94.7 '94.1 95.4 94.1 95.5 
93.1 %.0 100.0 103.2 107.2 110. 1 Ill. 0 109.4 '110.4 109.3 112.9 
76.6 80.4 81.3 79.3 79.1 79.2 79.0 '79.4 '80. 9 79.5 78.7 

131.1 129.7 131.0 132.4 132.1 134.5 134.5 137.0 '138.2 140.6 141. .5 

104.8 105.9 107.0 108.2 110.6 113.1 114.4 '112.6 '113. 9 118.7 119.3 
104. 1 108.0 110.3 112.0 114.5 115.5 116.8 ' 115.0 '116.8 120.1 -----
105.4 104.7 105.1 106.2 108.3 111.7 113.0 '111.2 r 112.2 117.8 -------

117.6 119.7 120. 1 121.1 123.1 124.3 124.6 T 122,9 '124. 2 124.8 126.5 
105.6 lOll. 6 107. g 109.4 109.6 110.6 110.8 111.0 '112.3 113.6 -------
128.5 129.0 131.1 131.8 135.3 136.7 137.2 '133. 7 '135. 1 134.9 -- ----

114.8 116.2 118.6 120.8 123.4 125.7 127.2 '128. 7 '130.0 131.0 131.7 
90.4 93.2 94.9 97.4 100.2 104.0 106.0 '108.4 '10\1. 6 10\l. 0 110.3 

100.4 103.8 106.9 110.7 115.0 121.2 123. 2 r 12.5. 2 r 12.5. 7 12.5. v 
88.2 !lO. q 91. s 92.9 95.8 96.1 98.0 '101.3 '104. 0 -------- -----
68.0 70.0 71.2 73.5 71.7 81.2 83.8 '83.5 '81.5 79.2 -----

102.4 103. g 107.3 107.4 110.8 113.9 114.8 '114. 7 '116.8 119.9 120. !I 
105.8 10.). 8 109.5 111.7 116.4 124.0 127.0 127.3 r 12V. 0 131.4 -------
100.2 102.6 105.9 104.4 107.1 107.1 106.5 106.2 '108.5 112.2 112.5 

1973 Annual Survey of Manufactures, a restatement of the level of n~w and unfilled orders, 
and a recomputation of seas. factors. Revised monthly data are avmlable from the Bureau 
of the Census, Wash., D.C. 20233. 



March 1976 SURVEY OF CURRENT BUSINESS S-5 

Unlellll otherwise stated in footnotes below, data 1974 11975 • 1975 1976 

through 1972 and descriptive notes are as shown in 

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

GENERAL BUSINESS INDICATORS-Continued 

INDUSTRIAL PRODUCTIONt-Continued 

Ftdtral Rturvt Indtx of Quantity Output-Con. 

Seasonally adjusted-Continued 
By Industry groupings-Continued 

M 

M 

M 

Manufacturing, total-Continued 
Nondurable manufactures-Continued 

Chemicals, petroleum, and rubber 1967=100. 
Chemicals and products •.......... do .... 
Petroleum products ................ do .... 
Rubber and plastics products ...... do .... 

Foods and tobacco ................... do .... 
Foods .............................. do .... 
Tobacco products .................. do .... 

Mining and utilities ...................... do .... 
Mining ................................. do .... 

Metal mining ......................... do .... 
Stone and earth minerals ............. do .... 
Coal, oil and gas ..................... do .... 

CoaL .............................. do .... 
Oil and gas extraction .............. do .... 

Crude oiL ....................... do .... 

Utilities ................................ do .... 
Electric .............................. do .... 
Gas .................................. do .... 

BUSINESS SALES § 

fg. and trade sales (unadj.), totalc1'.6. ...... mil.$ .. 

fg. and trade sales (seas. adj.). totalc1'.6. .... do ____ 

Manufacturing, totalcl'.6. .................. do .... 
Durable goods industriescl'.6. ............. do .... 
Nondurable goods industrles ............. do .... 

Retail trade, totaL ........................ do .... 
Durable goods stores ..................... do .... 
Non durable goods stores ................. do ... _ 

Merchant wholesalers, total 0.- ........... do .... 
Durable goods establishments ............ do .... 
Non durable goods establishments ........ do ... _ 

BUSINESS INVENTORIE!H 

fg. and trade inventories, hook value, end or year 
or month (unadj.), total tE!l ............ _mil. $ .. 

Mfg. and trade inventories, book value, end of year 
or month (seas. adj.), total tEll .......... mil. $ .. 

Manufacturing, totaL ..................... do .... 
Durable goods industries ................. do ... _ 
Nondurable goods industrles._ ........... do .... 

Retail trade, totalt ... -..................... do .... 
Durable goods stores ..................... do .... 
Nondurable goods stores ................. do ... _ 

Merchant wholesalers, total 0 ............. do ... _ 
Durable goods establishments ............ do ... _ 
Nondurable goods establishments ........ do .... 

BUSINESS INVENTORY-SALES RATIOS 

Manufacturing and trade, total ci'Eil ......... ratlo .. 

Manufacturing, totalc1'6 ................... do .... 
Durable goods fndustrlescl'.6. ............. do ... _ 

Materials and supplfes ................. do .... 

;;~~~~~d. P:o~"J~~--~~~=~~~~~::::::::::::::~~:::: 
Nondurable goods lndustrles ............. do .... 

Mat!\rlals and supplfes ................. do .... 

;;~~~~~d~~~"J:~~=~~=====~~==~====~~::::~~:::: 
Retail trade, total t.- ................. -..... do .... 

Durable goods stores ..................... do .... 
Nondurable goods stores ................. do .... 

Merchant wholesalers, total 0 ............. do .... 
Durable goods establlshments ............ do .... 
Nondurable goods establlshments ........ do .... 

MANUFACTURERS' SALES, INVENTORIES, 
AND ORDERS 

Manufacturers' export sales. 
Durable goods industries: 

Unadjusted, totaL ..................... mll. $._ 
Seasonally adj., total.. ...... -............ do .... 

s hlpments (not seas. adj.), totalc1'.6. ...... -... do .... 

Durable goods Industries, total<; cl' .6-....... do .... 
Stone, clay, and glass products ........... do .. _ 
Primary metals .6-........................ do .. :. 

Blast furnaces, steel mills 6 ............ do .... 
Nonferrous metals ..................... do .... 

151.7 140.3 
154.3 143. 2 
124.0 124.4 
164.4 142.9 

124.8 124.5 
126.2 125.8 
106.4 107.3 

127.3 127.5 
109.3 106.5 
129.2 121.7 
109.1 101.9 
107.3 105.7 
105.1 113.8 
107.7 104.4 
99.8 95.0 

149.9 153.8 
159.5 164.9 
117.9 ---------

•1,967 ,894 2,016,110 

•1,967,894 2,016,110 

"981, 985 1 992,687 
'512, 922 498,325 
469,063 494,362 

1537,782 1 584,423 
167,313 180,725 
370,469 403,698 

1 448,127 1 439,000 
202,341 185,922 
245,786 253,078 

268,513 262,801 

271,050 264,770 

150,404 146,574 
97,967 95,754 
52,437 50,820 

74,082 73,081 
34,649 33,5\12 
39,433 39,489 

46,564 45, 115 
27,779 27,476 
18,785 17,639 

1.50 l. 59 

1.65 1.80 
2.06 2.36 
.67 . 7!1 
.91 1.00 
.48 .58 

1.19 I. 23 
.47 . 48 
.19 . 18 
.53 .56 

1.54 1.49 
2. 22 2. 20 
1. 23 1.17 

1.13 1. 24 
1. 4.') I. 79 
.87 . 84 

43,123 50,679 

•981, 985 992,687 

•512, 922 498,325 
26,690 26,269 

'93, 673 77,651 
'47, 424 40,353 

33,248 24,156 

136.5 132.4 130.2 
139.0 134.6 133.6 
126.8 123.7 120.1 
135.4 132.0 126.8 

121.1 121.3 120.0 
122.3 122.3 121.3 
104.7 108.4 102.6 

127.0 127.3 128.8 
107.0 108.6 108.9 
133.8 131.1 125.4 
109.0 106.1 105.1 
108.9 !Oft 8 107.7 
Ill. 3 117.5 117.4 
102.9 105.0 106.1 
95.3 97.7 95.9 

152.1 150.9 154.1 
162.5 161.1 165.3 

-------- -------- --------

•151,071 •153,843 •161,156 

•161,973 •163,388 •159,176 

•79, 292 •79, 354 •77, 635 
•40, 305 •40,132 '39, 250 

38,987 39,222 38,385 

46.006 46,914 45,951 
14,126 14.664 13,378 
31,880 32,250 32,573 

36,675 37,120 35,590 
16,020 16,025 14,992 
20,655 21,095 20,598 

269,553 270,157 270,344 

271,148 270,252 268,449 

151,624 151,993 151,194 
99,124 100,082 99,879 
52,500 51,911 51,315 

73,327 72,308 71,728 
34,267 32,956 32,460 
39,060 39,352 39,268 

46,197 45,951 45,527 
28,386 28,315 28,134 
17,811 17,636 17,393 

l. 67 'l. 65 l. 69 

I. 91 I. 92 l. 95 
2.46 '2. 49 '2.54 
.85 .86 •.87 

1. 03 1.04 1.06 
'·58 .60 '· 61 

1. 35 1. 32 1.34 
.53 .52 .53 
.20 .20 .19 
.62 . 61 .62 

1.59 1.54 1. 56 
2.43 2. 25 2.43 
1.23 1. 22 1. 21 

1.26 1.24 1. 28 
1. 77 1. 77 I. 88 
.86 .84 .84 

3,408 3,838 4,333 
3,625 3,965 4,068 

•74, 035 •80, 210 •80, 283 

•37, 371 •40, 574 •40, 901 
1,857 1, 913 1, 997 

'7, 084 '7,133 '6,679 
'4, 027 '3, 902 '3, 617 

1,962 2,056 I, 922 

'.Revised. • Prelhninary. t Based on data not seasonally adjusted. 'Advance 
estimate; total mfrs: shipments for Jan. 1976 do not reflect revisions for selected components. 

ci'Se_e correspondmg note on p. S-6. §The term "business" here includes only manu-
factunng 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 S-12. 

tSee note marked "t" on p. S-12; revisions for inventory-sales ratios for retail trade, total, 

131.0 132.4 136.2 140.1 143.6 146.2 148.5 '150.2 '151.3 •151. 3 •151. 9 
132.8 135.7 138.2 143.4 146.3 148.8 152.5 '155.2 '156.1 •156.5 •158.0 
120.2 118.5 122.4 124.6 126.7 127.1 126.5 '126. 8 '127. 5 • 123.0 '120.8 
133.5 132.7 140.1 141.6 147.8 152.0 153.1 '151. 5 '153. 7 p 155.5 

~-------

122.5 122.4 123.5 124.8 125.2 126.0 126.3 '128.0 '129. 4 p 130. 1 •131. 2 
122.9 123. 7 125.1 126.3 126.7 127.4 127.3 '129.1 '131.2 p 132.3 •133.3 
115.9 103.8 102.2 104.8 105.7 109.3 111.9 '113. 7 104.6 -------- --------

128.0 126.5 126.8 127.5 127.0 127.8 127.0 '127. 7 '127.1 p 128.0 • 127.3 
108.5 105.9 106.3 106.4 105.0 1u5. 3 106.4 '106. 9 '104.1 •104. 9 • 103.1 
125.8 114.8 110.6 110.3 119.2 118.5 119.8 122.1 '120. 9 • 123.7 --------104.7 100.4 95.3 101.4 98.9 99.5 100.0 101.7 '101. 5 p 106.1 --------
107.4 105.8 107.6 106.7 104.4 104.8 106.1 '105. 9 '102.8 p 102.9 •100.4 
112.2 113.6 120.4 120.6 105.7 113.6 114.6 '119. 9 '104.5 p 107.3 •103.0 
106.6 104.5 105.5 104.5 104.2 103.4 104.8 '103.8 '102.6 p 102.2 • 99.9 
95.0 94.3 95.7 95.5 94.7 93.6 94.6 '93. 9 '93.8 p 93.0 --------

153.1 152.3 152.6 153.9 154.6 156.1 !52. 9 '154.0 '156.1 p 157.0 • 157.9 
164.2 163.0 163.3 164.9 165.9 167.8 163.4 '165.1 '167.0 -------- ---------------- -------- -------- -------- --------- ------- -------- -------- -------- -------- --------

•163,855 •167,972 •171,020 •163,933 •171,052 •!76,198 •182,167 •172,665 •181,205 166,009 --------
•162,744 •163,349 •165,803 •169,251 •172,301 •173,353 •175,017 •173,826 •176,966 178,920 --------
•80, 703 •79, 734 •81, 039 •83, 029 •85, 210 •86, 200 •87, 403 •86, 515 •87, 616 89,251 --------'41, 221 •40, 494 •40, 757 •41, 354 •42, 444 •43,192 •43, 607 •42, 352 •43, 681 44,763 --------
39,482 39,240 40,282 41,675 42,766 43,008 43,796 44,163 •43, 935 44,488 --------
46,813 48,173 48,578 49,655 49,925 49,549 50,165 50,293 •51, 990 51,503 --------
14,165 14,703 14.965 15,432 15,506 15,440 15.775 15,763 '16, 877 16,635 --------
32,648 33,470 33,613 34,223 34,419 34,109 34,390 34,530 •35,113 34,868 --------
35,228 35,442 36,186 36,567 37,166 37,604 37,449 37,018 •37,360 38, 166 --------
15,007 15,024 14,995 15,329 15,187 15,919 15,717 15,779 •16,128 16,770 --------
20,221 20,418 21,191 21,238 21,979 21,685 21,732 21,239 •21, 232 21,396 --------

269,779 266,735 264,342 262,275 260,949 262,128 267,112 268,586 •262,801 264,345 --------

266,970 264,335 263,749 263,345 264,662 265,087 266,867 266,064 •264,770 266,011 --------

150,184 148,951 148,059 147,189 146,583 146,413 146,510 146,671 •146,574 146,780 --------99,803 99,378 98,796 98,189 97,199 96,640 96,215 95,953 •95, 754 95,670 --- ~- ~ ~-

50,381 49,573 49,263 49,0CO 49,384 49,773 50,295 50,718 '50, 820 51, 110 ---- ~---

71,483 70,826 70,840 71,503 72,-'78 73,049 74,642 73,839 •73, 081 73,610 --------
32,375 32,086 31,909 32,270 33,324 33,471 33,813 33,712 , 33,592 33,510 --------
39,108 38,740 38,931 39,233 39,254 39,578 40,829 40,127 r39,48U 40,100 --------

45,303 44,558 44,850 44,653 45,501 45,625 45,715 45,554 •45, 115 45,621 --------
28,019 27,652 27,605 27,244 27,266 27,369 27,566 27,532 •27, 476 28,040 --------17,284 16,906 17,245 17,409 18,235 18,256 18,149 18,022 •17, 639 17,581 --------

1. 64 '1. 62 1. 59 1. 56 1.54 1. 53 1.52 1.53 l. 50 1. 49 --------

'1.86 '1.87 1.83 '1. 77 1. 72 1. 70 '1.68 '1. 70 '1. 67 1.64 --------'2.42 '2.45 '2. 42 '2. 37 2.29 '2. 24 '2. 21 '2.27 '2.19 2.14 --------
'· 82 . 82 •.80 . 78 '· 75 '· 73 .71 . 73 .71 . 70 --------

'1.02 'I. 04 '1.03 1. 02 .98 . 95 .94 . 97 •.94 . 91 --------
. 59 .60 •.59 .58 . 56 . 56 .55 .56 .55 .53 --------

1. 28 1.26 1. 22 1.18 1.15 1.16 1.15 1.15 '1.16 1.15 --------.50 .50 .48 .46 .45 .45 .45 .44 .45 .44 --------
.19 .19 .18 .18 .18 .18 .17 .17 .18 .18 --------
.59 .58 .56 . 54 .53 .53 .53 . 53 '.53 . 53 --------

1.53 1. 47 1.46 1.44 1.45 1.47 1. 49 1. 47 1. 41 I. 43 --------2. 29 2.18 2.13 2.09 2.15 2.17 2.14 2.14 '1. 99 2.01 --------1. 20 1.16 1.16 1.15 1.14 1.16 1.19 1.16 '1. 12 1.15 --------

I. 29 1. 26 1.24 1. 22 1. 22 I. 21 1. 22 1.23 'I. 21 I. 20 --------
1.87 1.84 1.84 1. 78 1. 80 1. 72 I. 75 1. 74 'I. 70 1. 67 --------
.85 .83 .81 .82 .83 .84 .84 , .85 '.83 .82 --------

4,277 4,385 4,584 4,001 3, 788 4,346 4, 711 4,211 '4, 797 4,156 --------
4,203 4,224 4,468 4,475 4,184 4,390 4,673 4,152 '4,355 4,424 --------

•81, 827 •80, 361 •85, 580 •76, 991 •83, 775 •90, 068 •90, 552 •86, 312 •82, 693 83,323 --------

'42, 112 •41, 349 •43, 78.'> •37, 487 •40, 881 •45, 285 •45, 491 •42, 329 •40, 760 •41, 265 2 45,729 
2, 217 2,229 2, 321 2,216 2,355 2,434 2,541 2, 233 '1, 966 2,028 --------

'6,679 , 6, 279 '6,3.'\0 '5,520 '6, 222 '7, 025 '6, 553 '6, 251 '5, 876 '6,554 2 6,824 
'3,545 '3, 205 '3,195 '2, 780 '3, 094 '3, 707 '3,166 •3,065 •3,050 3,529 --------

I, 964 1,972 2,014 1,824 2,089 2,173 2,170 2,103 '1, 907 1,%3 --------

durable, and nondurable for Jan. 1971-July 1974 appear on pp. 26 ff. of the Nov. 1975 SURVEY. 
11 Includes data for items not shown separately. t See note marked "cl'" on p. S-4. 
.6-See corresponding note on p. S-4. 
$Revisions for this item for Jan. 1964-Dec. 1970 (inventories) appear on pp. 44 ff. of the 

Dec. 1974 SURVEY; those for Jan. 1971-July 1974 appear on pp. 26 ff. of the Nov. 1975 SURVEY. 
0See note marked "t" on p. S-11. • Estimated. 



S-6 SURVEY OF CURRENT BUSINESS March 1976 

(Jnl- otherwise ststed In footnotes below, dats 
throurh 1972 and deserlptl•e notes are as shown 
In the 1973 edition of BUSINESS STATISTICS 

1974Annu:~5 1-J-an-.--.,-F_e_b_. -.,,.-M-ar-. -..,1,--A_p_r_. ,,,--M_a_y--;I;-Ju_n_e_

1'i'75

_J_ul_y---;I_A_u_g_. ,,,-S-ep-t-. ,,,-0-c_t_. -,.-N_o_v-.-,.-D-e-c-.1 Jan. 

1r6 

Feb. 

GENERAL BUSINESS INDICATORS-Continued 

MANUFACTURERS' SALES, INVENTORIES, 
AND ORDERS-Continued 

Shipments (not seas. adj.)-Contlnued 
Durable goods Industries-Continued 

4,579 4,830 Fabricated metal products ______________ mil.$-- 61,271 61,550 4, 783 
Machinery, except electrlcaL _____________ do ____ 86,572 90,485 6,927 7, 758 7,900 
Electrical machinery----------- __________ do ____ 66,741 64,388 4,674 5,241 5,211 
Transportation equigmentd" _____________ do ____ 109, 52) no, 991 7,550 8,560 9,062 

Motor vehicles an parts _______________ do ____ 72,120 73,220 4,906 5,344 5, 727 
Instruments and related products ________ do ____ 16,053 17,176 1,215 1, 290 1,358 

Nondurable goods Industries, total9 _______ do ____ 469,063 494,362 36,664 39,636 39,382 
Food and kindred products ______________ do ____ 156,744 166,080 12,846 13,629 13,548 
Tobacco products ____ -------- ____________ do ____ 6,926 7,423 568 586 591 
Textile mill products _____________________ do ____ 33,097 32,941 2,060 2, 287 2,543 

Paper and allied f;roducts ________________ do ____ 39,812 40,376 3,104 3,293 3,164 
Chemicals and al ied products ___________ do ____ 81,377 85,967 6,292 7, 019 7,011 
Petroleum and coal products _____________ do ____ 56,852 64,649 4,847 4,985 4,875 
Rubber and plastics products ____________ do ____ 23,416 23,884 1, 816 1, 923 1, 914 

Shipments (seas. adj.), total<i"~--------------do ____ --------- --------- r 79,292 r 79,354 r 77,635 
By Industry group: 

Durable goods Industries, total9 d"~-----do ____ r 40,305 r 40,132 r 39,250 
Stone, clay, and glass products _________ do ____ 2,144 2,072 2,000 
Primary metals~- _____________________ do ____ r 7, 299 r 6, 992 r 6, 269 

Blast furnaces, steel mllls~ __________ do _____ •4 082 •3,839 r 3, 378 
Nonferrous metals ___________________ do ____ 2:068 2,004 1, 813 

Fabricated metal products _____________ do ____ --------- --------- 5,062 4,902 4,690 
Machinery, except electrlcaL ___________ do ____ 7,385 7,415 7, 291 
Electrical machinery--------- __________ do ____ 5,114 5,197 5,066 
Transportation equlpment<i"~---------do ____ 8,045 8,323 8, 776 

Motor vehicles and parts~ ___________ do ____ 4,970 5,138 5,600 
Instruments and related products ______ do ____ 1,351 1,328 1,358 

Nondurable goods Industries, total9 ____ do ____ --------- --------- 38,987 39,222 38,385 
Food and kindred products ____________ do ____ --------- --------- 13,690 13,656 13,313 Tobacco products ______________________ do ____ 603 616 606 
Textile mlll8roducts _______ ------ ______ do ____ 2, 241 2,309 2, 391 
Paper and a lied ftroducts ______________ do ____ 3,215 3,230 3,037 
Chemicals and ailed products _________ do ____ 6, 775 6,863 6, 711 
Petroleum and coal products ___________ do ____ 4,835 4,854 4,901 
Rubber and plastics products __________ do ____ --------- 1,957 1,899 1,821 

B{Jmarket category: 
187,844 1 88,368 6,481 6,546 6,554 orne goods and appareL ________________ do ____ 

Consumer staples __________ -------------- do ____ 1J88,087 I 201,977 16,283 16,400 16,211 
Equipment and defense prod., excl. auto ci'do ____ 1128,361 I 135,032 11,086 11,363 11,094 
Automotive equipment~---- ____________ do ____ 1 87,053 I 86,573 6,017 6,140 6,581 
Construction materials and supplles ______ do ____ 177,174 I 74,522 5,898 5, 769 5,545 
Other materials and supplles~ ___________ do ____ "413,466 I 406,215 r 33,527 r 33,136 r 31,650 

Supplementary series: 
Household durables ______________________ do- __ . 1 38,873 1 39,368 2, 914 2,898 2, 918 
Capital goods lndustrlesd"----------- ____ do ____ 1J47, 601 1 150,739 12,434 12,729 12,484 Nondefense d' __________________________ do ____ 1128,725 I 130,347 10,790 10,976 10,770 

Defense<i"------ -----------------_-----_do ____ 118,876 1 20,392 1,644 1, 753 1, 714 

Inventories, end or year or month: 
146, 177 151,943 152,692 Book value (unadjusted), totaL ___________ do ____ 149,762 151,930 

Durable goods Industries, totaL __________ do ____ 97,198 95, 167 99,005 100,403 100,482 
Nondurable goods Industries, totaL _____ do ____ 52,564 51,010 52,938 52,289 51,448 

Book value (seasonally adJusted), totaL ____ do ____ 150,404 146,574 151,624 151,993 151,194 
Bblndustry group: 

95,754 99,124 100,082 urable goods Industries, total9 _______ do ____ 97,967 99,879 
Stone, clay, and glass products _____ do ____ 3, 721 3,630 3, 760 3, 741 3, 781 Primary metals ____________________ do ____ 11,861 13,924 12,446 13,015 13,381 

Blast furnaces, steel mllls ________ do ____ 5, 747 7, 627 6,241 6,620 6,920 
Nonferrous metals ___ ----------- _do ____ 4,369 4, 696 4,403 4,588 4,661 

Fabricated metal products _________ dO---· 11,793 10,979 11,825 12,045 12,090 
Machinery, except electrlcaL _______ do ____ 21,552 20,988 21,907 22,168 22,400 
Electrical machinery-------- _______ do ____ 14,684 13,196 14,801 14,758 14,347 
Transportation equipment_ ________ do ____ 21,000 21,171 21,245 21,392 21, 120 

Motor vehicles and parts _________ do ____ 6,697 5, 917 6,560 6,428 6, 266 
Instruments and related products __ do ____ 4,329 3,830 4,292 4,223 4,132 

By stage of fabrication: 
34,103 34,561 Materials and supplies<;> ___________ do ____ 33,393 30,796 34,304 

Primary metals __________________ do ____ 5,408 6, 237 5, 862 6, 193 6,238 
Machinery (elec. and nonelec.) ___ do ____ 11,277 10, 161 11,505 11,561 11,553 
Transportation equlpment _______ do ____ 4,866 4,490 4,838 4,918 4, 797 

Work In process 9 _________________ do ____ 41,506 41,031 41,454 41,632 41,513 
Primary metals __________________ do ____ 3, 728 4,330 3,669 3, 794 4,043 
Machinery (elec. and nonelec.) ___ do ____ 15,887 14,657 15,817 15,761 15,523 
Transportation equipment_ ______ do ____ 14,247 14,742 14,549 14,594 14,420 

Finished goods9 ___________________ do ____ 23,068 23,927 23,567 23,889 24,062 
Primary metals __________________ do ____ 2, 725 3,357 2,915 3,028 3,100 
Machinery (elec. and nonelec.) ___ do ____ 9,072 9,366 9,386 9,604 9, 671 
Transportation eqnipment_ ______ do ____ 1,887 1, 939 1,858 1,880 1,903 

Nondurable goods industries, total<;> __ do ____ 52,437 50,820 52,500 51,911 51,315 
Food and kindred products ________ do ____ 12,425 11,738 12, 145 11,930 11,752 
Tobacco products _________ ------ ___ do ____ 2,950 3, 255 3,069 3,095 3,069 
Textile mill products ______________ do ____ 4,812 4,58!) 4,694 4,543 4,380 
Paper and allied prodncts __________ do ____ 4, 737 4,552 4,871 4,877 4,856 
Chemicals and allied products ______ do ____ 10,605 10,861 10,924 10,875 10,887 
Petroleum and coal produrts _______ do ____ 3,925 4, 313 4, 061 4, 210 4,203 
Rubber and plastics products ______ do ____ 3,267 2,989 3,298 3,227 3,173 

By stage of fabrication: 
Materials and supplies _____________ do ____ 20,727 19,671 20, '15 20,436 20,181 Work in process ____________________ do _ 8,044 7, 751 7, 750 7,664 7,463 
Finished goods ___ -------------- ____ do ____ 23,666 23,398 24,035 23,811 23,671 

~ Revised. 1 Based on data not seasonally adjusted. • Advance estimate; total mfrs. 
shipments f!Jr Jan. 1976 do not reflect revisions for selected components. d' As a result of 
corrections m the aircraft, missiles, and parts industry data for this component have been 
revised by the Bureau or the Census back to 1968. Revised data prior to May 1973 appear in 

I 
5,183 5,053 5,248 4,844 5,307 5,677 5, 703 5,191 '5, 152 5,151 -------7, 789 7,507 8,122 6,650 6,848 7,660 7,656 7,255 '7,413 7,147 
5,299 5,240 5,630 4,902 5,339 5,807 5,890 5,684 '5,471 5, 250 

--------
9,381 9,492 10,131 7,927 8, 748 10,!l51 10,808 9,852 r 9, 229 r 9, 695 --------
6,166 6,234 6,659 5,012 5, 613 7,181 7,530 6, 742 r 6, 106 7, 004 

211,321 

1,373 1,362 1,493 1,319 1,443 1,6ll 1,598 1,549 r 1, 565 1,436 --------
--------

39,715 39,012 41,795 39,504 42,894 44,783 45,061 43,983 r 41,933 41,885 --------13,535 13,256 14,059 13,346 14,0ii9 14,872 14,805 14,258 r 13,867 13,372 -------535 605 627 621 647 582 637 723 651 616 --------2,446 2,528 2,924 2,482 2, 986 3, 309 3,273 3,177 r 3, 026 3, 012 --------
3,185 3,17: 3,419 3,185 3,471 3,609 3,650 3,650 r 3, 475 3, 578 --------7,183 7,007 7,374 6,630 7,296 7,878 7,699 7,427 r 7, !51 7, 323 --------4,982 4,988 5,376 5,427 5,865 5, 742 5, 788 5,916 r 5,858 5, 895 --------1, 998 1, 957 2,116 1, 910 2, 065 2,153 2,170 2,037 r 1, 825 I, 991 --------

r 80,703 r 79,734 r 81,039 r 83,029 r 85,210 r 86,200 r 87,403 r 86,515 '87,616 89,251 --------
r 41,221 r 40,494 r 40,757 r 41,354 r 42,444 '43,192 • 43,607 '42,352 r 43,681 •44,570 2 45,326 

2,181 2,140 2,119 2,249 2,203 2,365 2,391 2,263 r 2,223 2,343 --------
r 6, 338 r 6, 022 r 5, 961 r 6, 048 r 6, 424 r 6, 977 r 6,543 r 6,415 r 6, 409 6, 775 2 6, 709 
r 3,408 '3,089 r 3,043 '2, 992 r 3,118 r 3, 717 r 3, 187 r 3,132 r 3,343 3,590 --------

1,822 1,852 I, 861 2,057 2,208 2,138 2,183 2,161 r 2,068 2,054 --------

5,113 5,033 4,898 5,184 5,226 5,304 5,511 5,250 •5,396 5, 670 --------
7,471 7,326 7,380 7,285 7,300 7,398 7, 776 7,832 r 7, 730 7, 637 --------
1i,448 5,414 5,306 5,368 5,472 5,453 5,634 5,526 r 5,434 5,7m --------
u, 132 9,033 9,456 9,513 10,037 9,833 9, 736 9,103 r 10,296 r 10,268 211,029 
5,952 5, 93fi 6,193 6,422 6,765 6, 785 6,429 6,006 r 7, 262 7,118 --------
1,402 1,365 1,402 1,412 1,438 1,481 1,530 1,520 r 1,580 1, 595 --------

39,482 39,240 40,282 41,675 42,766 43,008 43,796 44,163 r 43,935 44,488 -------
13,844 13,435 13,675 13,893 14,165 14,073 14,275 14,064 r 14,007 14,214 --------

605 598 582 607 625 56::1 639 718 667 654 -------
2,484 2,589 2, 751 2,884 2,933 3,053 3, 008 3,138 '3, 122 3, 273 -------
3,165 3,193 3,270 3,382 3,432 3,516 3,580 3, 712 r 3,686 3, 706 --------
6,637 6,611 6,944 7,232 7,496 7,618 7, 762 7,814 r 8, 016 7, 876 --------
5,014 5,064 5,272 5,477 5,890 5, 731 5,871 5, 967 r 5, 784 5,869 --------
1,889 1, 897 1,976 2,070 2, 063 :l, 106 2,098 2,113 r 2, 021 2,149 --------

7,07~ 7,128 7,152 7,494 7, 623 7,883 8,138 8,127 •8, 135 8, 408 --------
16,717 16,300 16,790 17,171 17, 193 17,067 17,390 17,296 r 17,177 17,346 --------
11,349 11,145 11,275 11,064 11, 175 11,109 11,712 11,401 r 11,392 11,389 --------
7, 045 7,029 7,309 7,586 7, 974 7,933 7,626 7,173 r 8, 406 8,392 --------
5, 972 6,104 5,957 6,378 6,311 6,492 6, 708 6,581 r 6, 777 6, 903 --------

r 32,545 r 32,028 r 32,556 r 33,336 r 34,934 r 35,716 r 35,829 r 35,937 '35,729 36,813 --------
3,169 3,228 3,202 3,366 3,431 3,536 3,618 3,564 '3,526 '3,602 2 3,646 

12,698 12,372 12,567 12,315 12,544 13,409 13,044 12,713 r 12,594 '12, 811 213,128 
10,956 10,704 10,901 10,748 10,812 10,744 11,178 10,977 '10,933 '10, 959 211,232 
1, 742 1,668 1,666 1,567 1, 732 1,665 1,866 I, 736 • I, 661 r 1,852 21,896 

•146,177 147,194 151,351 150,109 148,160 146,494 145,976 145,037 145;646 146,101 --------
100,729 100,276 98,910 97,869 97,017 95, 9~7 95,542 95,429 r 95,167 95,627 --------
50,622 49,833 49,250 48,625 48,959 49,110 50,104 50,672 r 51,010 51, 567 --------

150,184 148,951 148,059 147,189 146,583 146,413 146,510 146,671 •146,574 146,780 
~- ~-----

'95,754 95,670 99,803 99,378 9R,796 98,189 97,199 96,640 96,215 95,953 --------
3, 773 3, 728 3,692 3,651 3, 661 3,613 3,605 3,585 r 3, 630 3, 636 

~-------

13,770 14, 114 14.295 14,282 14,090 13,789 13,776 13,898 r 13,924 13, U46 --------
7,234 7,525 7, 769 7,832 7, 761 7,498 7,536 7,618 7, 627 7, 735 --------
4, 764 4,807 4, 788 4, 774 4,683 4,669 4,655 4, 720 r 4,696 4, 664 --------

11,885 11,678 11,407 11,285 11,091 11,0~8 10,914 10,970 • 10,979 11,077 --------
22,478 22,312 22.116 21,984 21,894 21,713 21,503 21,105 r 20,988 21,003 --------
14,088 13,837 13,580 13,444 13,325 13,312 13,245 13,237 r 13,196 13,167 --------
21,335 21,336 21,494 21,481 21,116 31,357 21,300 21,368 r 21,171 21,057 --------
6,296 6,188 6,354 6,255 5, 915 5,991 6,002 5,978 r 5, 917 6,033 --------
4,045 4,018 3,966 3,922 3,947 3,835 3,818 3,817 r 3,830 3. 841 --------

33,738 31,240 33,090 32,676 32,159 31,626 31,370 31,072 30,980 r 30,796 --------6,357 6, 411 6,478 '6,462 6, 277 6,244 6,238 6,333 r 6, 237 6, 413 --------
11,323 11,125 10,922 10,723 10,683 10,551 10,393 10,228 r 10,161 10, 154 --------4, 714 4,636 4, 761 4, 789 4,629 4,696 4,600 4,640 r 4,490 4,557 --------
41,939 42,022 41,917 42,031 41,692 41,177 41,175 41,140 r 41,031 40,776 --------4,206 4,410 4,439 4,491 4,471 4,388 4,267 4, 279 '4, 330 4,306 --------15,556 15,349 1.';,169 15,208 15,080 14,878 14,913 14,706 '14,657 14,637 --------
14,697 14,753 14,822 14,756 14,535 14,713 14,784 14,851 r 14,742 14,557 --------

24,126 24,266 24,203 23,999 23,881 34,093 23,968 23,833 r 23,927 23,654 --------
3,207 3,293 3,378 3,329 3,342 3,357 3,271 3,286 3,357 3, 227 --------
9,687 9,675 9,605 9,497 9,456 9,496 9,442 9,408 r 9, 366 9,379 --------
1,924 1,947 1, 911 1,936 1,952 1, 948 1,916 1,877 r I, 939 1, 943 --------

50,381 49,573 49,263 49,000 49,384 49,773 50,295 50,718 r 50,820 51,110 --------
11,480 11,079 10,702 10,679 10,992 11,362 11,687 11,909 r 11,738 11,736 --------
3,037 3,059 3,095 3,121 3,149 3,113 3,262 3,248 r 3, 255 3, 263 

~-------

4,267 4,226 4,200 4,243 4,314 4,384 4,473 4,610 r 4, 589 4, 703 --------
4, 738 4,658 4,597 4,489 4,582 4,573 4,571 4,573 '4, 552 4, 693 --------

10,931 10,888 10,921 10,683 10,821 10,783 10,750 10,836 r 10,861 11, 004 --------
4,157 4,066 4, 107 4, 144 4,158 4, 212 4,242 4, 301 '4, 313 4,190 

~---- ---
3,069 3,055 3,053 3,022 2, 956 2, 941 2,964 2, 925 r 2, 989 3, 048 ------ ~-

19,734 19,503 19,232 19,135 19,130 19,303 19,657 19,526 r 19,671 19,755 ---- ~---

7,481 7,323 7,407 7,457 7,540 7,639 7,635 7, 722 r 7, 751 7, 791 -- ~-----
23,166 22,747 22,624 22,408 22,714 32,931 23,003 23,470 '23,398 23,564 --------
two Census Bureau publications, "Change Sheets" to Mfrs'. Shipments, Inventories, and 
Orders: 1967-73 (Series: M3-1.5), issued June and July 1974. 9 Includes data for items not 
shown separately. C,See corresponding note on p. S-4. 



March 1976 SURVEY OF CURRENT BUSINESS S-7 

Unlet~~~ otherwise stated in footnotes below, data 1974 I 1975 1975 1976 

through 1972 and descriptive notes are as shown 
Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov., Dec. Jan. I Feb. In the 1973 edition or BUSINESS STATISTICS Annual 

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: 
14,558 14,085 13,582 Home goods and appareJ. _____________ m!l. $ .. 14,900 12,835 

Consumer staples ______________________ do ____ 19,530 19,264 19,666 19,657 19,538 
Equip. and defense prod., excl. auto .... do ____ 37,967 37,861 38,634 39,093 39,226 
Automotive equipment_ _______________ do ____ 8,475 7,436 8,338 8,178 7,967 
Construction materials and supplies .... do ____ 13,195 12,639 13,019 12,990 12,996 
Other materials and supplles ___________ do ____ 56,337 56,539 57,409 57,990 57,885 

8u!¥plemen tary series: ousehold durables .. __________________ do ____ 7,522 6,430 7,473 7,318 7,070 
Cap!t~C~l goods lndustr!es ________________ do ____ 42,482 42,462 43,282 43,816 43,713 

Nondefense. ______ ---------- _________ do ____ 35,939 34,656 36,779 37,102 36,846 
Defense ________ -------------- ........ do .... 6,543 7,806 6,503 6, 714 6,867 

New orders, net (not seas. adj.), totaiO"tl .... do ____ •1,002,135 976,209 '71,862 '78,446 '77,343 
Durable goods Industries, totalcl'tl ......... do ____ '534,027 480,580 r 35,269 '38,813 '37,910 
Nondurable goods industries, totaL ........ do .... 468,106 495,616 36,592 39,633 39,431 

New orders, net (seas. adj.), totalcl'tl ........ do ____ "1,002,135 2 976,209 '76,115 '76,694 '74,175 
By Industry group: 

'534,027 480,580 •37,219 •37,578 •35,785 Durable goods industries, total 'i' O"tl ..... do .... 
Primary metals_fl ____________________ .do .... '97, 233 71,112 '6, 118 '5, 594 '4, 773 

Blast furnaces. steel mlllstl .......... do .... '49,036 35,922 '3, 275 '2,937 '2,156 
Nonferrous metals .... ____ . _______ ... do .... 33,855 23,399 1,830 1, 707 1,683 

Fabricated metal products ............. do .... 65,824 59,524 4,720 4, 784 4,449 
Machinery, except electricaL .......... do ____ 94,070 84,973 6,837 6,805 6, 759 
Electrical machinery------------- ______ do .... 67,646 62,376 4,919 4,931 4,662 
Transportation equipmentcl'tl ......... do ____ 113,431 108,466 7,363 8,369 8,186 

Aircraft, missiles, and partscl' ........ do .... 27,322 24,154 1,584 2,650 1,846 

Nondurable goods industries, totaL ...... do .... 468,106 495,616 38,896 39,116 38,390 
Industries with unfilled orders$ ....... do .... 110,046 113,539 8,537 8,641 8,484 
Industries without unfilled orders, ..... do .... 358,060 382,077 30,359 30,475 29,906 

By market category: 
2 88,371 6,345 6,501 Home goods and appareL ................ do .... 2 87,313 6,474 

Consumer staples _______ --------------- .. do .... 2188,082 2 202,024 16,301 16,389 16, 197 
Equip. and defense prod., excl. auto.cl' ... do .... 2139,226 2 130,784 10,650 10,504 10,228 
Automotive equipmentfl_. -------- ...... do. ___ 2 86,755 285,336 5,621 6,022 6,478 
Construction materials and supplies ...... do ____ 2 80,740 2 72,896 5, 795 5,561 5,339 
Other materials and suppliesLL .......... do ____ •2420,017 2 396,766 '31,403 '31,717 r 29,459 

Supplementary series: 
2 39,314 2,842 I! ousehold durables ..•. __________________ do .... 2 38,411 2, 781 2,830 

Capital goods lndustrlescl' ................ do .... 2160,802 2144,343 11,712 12, 117 11,224 
N ondefensecl' .. _. __ ..... _ ....... _______ .do .. _. 2137,933 2 123,137 10,077 9, 970 9,522 
DelenseO" ..... _ ... __ ....... __ ..... __ . __ .do._._ 2 22,869 2 21,206 1,635 2,147 1, 702 

Unfilled orders, end olyear or month (unadjusted), 
119,739 134,053 totalcl'fl. ___________ --------------·- __ miL$ .. '136,226 '132,289 '129,349 

Durable goods Industries, totalci'L'. ......... do .... '132,444 114,698 '130,342 ' 128,581 '125,590 
Nondur. goods ind. with unfilled ordeuf!) .... do .... 3, 782 5,041 3, 711 3, 708 3, 759 

Unfilled orders, end of year or month (seasonally 
120,659 '134,156 adjusted), totalci'Ll. .... _________________ mil.$ .. '137,328 '131,499 r 128,043 

By Industry group: 
115,494 Durable goods Industries, total 'i' ci'Ll. ..... do ____ '133,440 •130,358 •127,806 •124,344 

Primary metalst>. _____________________ do .... r 20,698 14,084 '19,518 '18,120 r 16,624 
Rlast furnaces, steel mlllsll. .......... do ____ '13, 751 9,287 ' 12,944 '12,041 '10,819 
Nonferrous metals .... __ ... ___ . __ ..... do. ___ 3,411 2, 629 3,178 2,882 2, 752 

Fabricated metal products .. ___________ do .... 19,710 17,686 19,369 19,253 19,013 
Machinery, except electricaL __________ do ____ 29,592 25,044 29,046 28,438 27,905 
Electrical machinery------- ____________ do ____ 20,575 18,564 20,378 20,113 19,709 
Transportation equipmentcl' ----------.do .... 34,375 31,848 33,694 33,742 33,153 

Aircraft, missiles, and partscl' ........ do .... 21,487 20,639 21,052 21,446 21,109 
Nondur. goods Ind. with untilled orders(f)_.do .... 3,888 5,165 3, 798 3, 693 3,699 

By market category: 
Hm'!e goods, apparel, consumer staples ... do .... 2,317 2,384 2,197 2,143 2,053 
Eqmp. an<l defense rrod., incl. auto.cl' ____ do .... 65,981 60,437 65,153 64,176 63,206 
Construction materials and snpplies ...... do ____ 17,773 16,110 17,670 17,461 17,255 
Other materials and suppllest>. __________ do. ___ '51, 257 41,728 '49,136 r 47,719 '45,529 

Supplementary series: 
Household durables ______________________ do. _ 1, 769 1, 731 1,636 1,580 1,495 
Caplt>.' goods lndustrleso" ................ de.:.: 74,930 68,427 74,208 73,598 72,339 

~~fe~~~ea,~~~ :::::::::::::::::::::::::: :~~:: :: 50,318 43,024 49,605 48,600 47,353 
24,612 25,403 24,603 24,998 24,986 

BUSINESS INCORPORATIONS0 

New Incorporations (60 States and Dlst. Col.): 
Unadjusted •.•. -----------------------.number __ 319,149 328,781 26,473 22,755 26,677 
Seasonally adjustedt. _ ------.------------ .. do ... _ 24,406 24,298 24,923 

INDUSTRIAL AND COMMERCIAL 
FAILURESG 

F~lures, totaL ___________________________ number .. 9,915 11,432 1,080 963 1,145 C ommerclal service ________________________ do ____ 1,320 1,637 128 136 lli8 onstruction .. _________ . ___________________ do. ___ 1,840 2,262 221 192 230 
We~~Jrr;!g~:~g and mln!ng ________________ do ____ 1,557 1,645 191 130 164 

Wholesale trade~~::::::::::::::::::::::::::~~:::: 4,234 4, 799 445 414 491 
964 1,089 95 91 102 

L l~bllities (current), totaL ______________ thous. $ .. 3,053,137 4,380,170 391, 141 384,762 343,348 C ommerclal service ________________________ do. ___ 348,166 475,485 20,546 43,335 31,569 onstructlon _____________ -------- ________ .. do. ___ 526,598 640,845 33,223 54,133 43,890 
wan!jracturing and mln!ng ________________ do ____ 833,824 1,020,609 190,470 123,242 97,441 

~~~le:~~d~rsde~::::::::::::::::::::::::::: ~ ~:::: 1,069,656 1,835,908 109,345 67,798 140,881 
274,893 407,323 37,557 96,2.14 29,567 

F allure annual rate (seasonally adjusted) 
No. per 10.000 concerns._ 2 38.4 242.6 46.8 44.9 46.3 

'Rev1sed. • Prehmmary. 1 Advance estimate; totals for mfrs. new and unfilled orders 
for Jan. 1976 do not reflect. _revisions for selected components. 2 Based on unadjusted data. 

3 Includes data for Hawan. 
ci'See corresp01;ding. note on p. 8-6. 'i' Includes data for items not shown separately. 

. $Includes texhle m1ll prod.,leather and prod., paper and allied prod., and print. and pub. 
md., unfilled orders for other nondurable goods are zero. 

13,071 12,805 12,456 12,691 12,623 12,653 12,421 12,565 '12,835 12,815 --------
19,232 18,969 18,623 18,472 18,803 19,010 19,463 19,525 '19,264 19,402 --------
39,369 39,200 38,959 38,844 38,739 38,7~3 38,466 38,238 '37,861 37,543 --------
7,934 7,821 7,964 7,824 7,444 7,556 7,549 7,498 '7,436 7,545 --------

12,915 12,890 12,806 12,736 12,776 12,731 12,558 12,560 '12,639 12,684 --------
57,663 57,266 57,084 56,660 56,400 55,947 55,909 56,159 '56,539 56,791 --------

6,807 6,684 6,511 6,394 6,280 6,!147 6,325 6,361 '6, 430 6,268 --------
43, 94S 43,774 43,529 43,439 43,346 43,332 43,022 42,869 '42,462 42,171 --------
36,967 36,664 36,162 35,984 35,771 35,545 35,292 35,045 '34,656 34,543 --------
6,978 7,110 7,367 7,455 7,575 7,687 7, 730 7,824 "7,806 7,628 -------

'79,129 '77,840 '83,732 •78,524 '83, 717 '88,838 '89,252 '85,649 '81,877 83,270 -------
'39,256 '38,723 '41,742 •38,839 '40, 707 '43,910 r 43,933 '41,446 '40,032 •40, 724 145,452 
39,866 39,116 41,989 39,685 43,009 44,928 45,319 44,203 '41,845 42,058 -------

'78,008 '78,900 '79,789 '83,304 '85,137 '85,482 '86,336 r 86,351 '86,754 88,434 -------
'38,391 '39,575 '39,282 '41,435 '42,175 '42,256 '42,307 r 41,988 '42,837 •43,284 144,316 
'4,802 '6,010 '5,439 '5, 943 '6,397 '6, 294 '6, 579 '6,472 '6, 657 r 6,615 16,568 
'2,114 '3,132 '2, 761 '2,885 '3,136 '3,168 •3,334 '3, 272 '3, 695 3, 789 -------

1, 734 1,937 1,826 2,057 2,173 2,165 2,161 2,177 '2, 068 1, 987 -------
4,813 4,844 4, 700 5,111 5,179 5,196 5,282 5,302 '5,163 5,596 -------
6,946 7,117 6, 984 7,368 6,929 7,120 7,425 7,629 '7,118 7,326 -------
5,316 5,183 5,153 5, 279 5,809 5,144 5,510 5, 595 r 4, 941 5, 768 -------
8, 738 8, 769 9,194 9, 793 9, 758 9,982 '9,371 8, 741 '10,477 r 9,621 110,432 
1, 736 1, 974 2, 021 2,222 2,016 1,885 r 2, 041 1' 2,077 '2,105 1,604 -------

39,617 39,325 40,507 41,869 42,961 43,~!16 44,029 44,363 '43,917 44,642 -------
8,911 9,010 9,346 9, 740 9,806 10,166 10,295 10,492 r 10,138 10,585 -------

30,706 30,315 31,161 32,129 33,155 33,060 33,734 33,871 '33,779 34,057 -------

7, 934 7,148 7,129 7,185 7,582 7,648 8,138 8,164 '8,108 8,466 -------
16,716 16,293 16,807 17,176 17,220 17,078 17,378 17,295 '17,187 17,374 -------
10,967 10,910 10,964 10,976 11,442 10,961 10,870 r 11,409 '10,733 10,623 -------
6, 930 6,988 7,155 7,589 7,845 8,004 7,491 6,951 •8,536 8,606 -------
5,664 5,894 5,803 6,233 6,316 6,309 6,452 6,642 '6, 822 6,962 --------

'30,582 '31,686 r 31,875 '33,748 '34,666 '35,196 r 35,795 '35,890 r 35,368 36,403 --------
3,228 3,218 3,217 3,440 3,466 3,555 3,629 3,619 ' 3,492 '3,588 I 3,637 

11,948 11,961 12,047 12,546 12,440 1~. 205 11,885 12,440 r 11,657 '11, 848 112,176 
10,309 10,302 10,138 10,728 10,392 10,214 10,689 10,690 '10,156 •10,351 IJO, 542 
1,639 1,659 1, 909 1,818 2,048 1, 991 1,196 1, 750 '1,501 r 1,497 I 1,634 

'126,643 ' 124,122 r 122,274 '123,807 '123,749 ' 122,519 '121,217 '120,557 •119,739 119,685 --------
'122,734 '120,108 '118,065 '119,417 '119,243 '117,868 r 116,306 r 115,426 •114,698 •114,158 1113,877 

3,909 4,014 4,209 4,390 4,506 4,651 4,9ll 5,131 '5, 041 5,216 -------

'125,347 '124,513 '123,271 '123,545 '123,477 '122,761 '121,697 '121,530 '120,659 119,848 --------
•121,512 •120,593 •119,123 •119,203 •118,940 •118,004 •116,710 •116,342 •ll5,494 '114,209 1113,196 
r 15,088 '15,077 1' 14,556 '14,452 r 14,424 r 13,740 '13,778 '13,836 '14,084 •13,920 I 13,777 
'9, 525 •9,568 '9, 286 r 9,179 1' 9,196 '8, 647 '8, 795 '8, 935 '9, 287 9,482 --------

2,664 2, 749 2, 714 2, 714 2,679 2, 705 2,684 '2, 700 •2,629 2, 563 --------
18,712 18,523 18,326 18,253 18,206 18,097 17,867 17,919 •17.686 17,614 --------
27,381 27,169 26,776 26,855 26,48.'; 26,209 25,859 25,656 '25,044 24,732 --------
19,577 19,346 19,173 19,084 19,422 19,112 18,989 19,057 r 18,564 18,575 --------
32,759 32,495 32,236 32,514 32,237 3~.396 •32,033 '31,668 '31,848 r 31,201 130,604 
20,755 20,710 20,572 20,799 20,661 20,529 '20, 471 '20,490 r 20,639 20,261 --------

3,885 3,920 4,148 4,342 4,537 4, 757 4,987 5,188 '5,165 5,323 --------

2,125 2,120 2,169 2,264 2,316 ~.382 2,367 2,404 •2, 384 2,473 --------
62,711 62,432 61,969 61,881 62,022 61,945 60,970 60,967 '60,437 59,883 --------
16,947 16,736 16,583 16,439 16,444 16,262 16,006 16,066 ' 16,110 16,171 --------

r 43,564 '43,225 f" 42,550 '42,961 '42,695 '42,172 r 42,141 '42,093 r 41,728 41,321 --------
1,554 1,546 1,559 1,635 1,670 1, 701 1, 710 I, 765 '1, 731 r 1, 720 I 1, 708 

71,592 71,179 70,664 70,891 70,791 70,589 69,429 61J,367 '68,427 •67,465 166,514 
46,709 46,304 4S, 546 45,523 45,106 44,578 44,090 43,801 '43,024 '42,415 141,728 
24,883 24,875 25,118 25,368 25,685 26,011 25,339 25,566 r 25,403 •25, 050 l 24,786 

28,440 28,117 28,135 30,447 26,099 27,283 29,934 24,400 30,021 -------- --------
26,506 26,634 26,843 28,896 28,708 29,364 29,517 29,184 30,261 -------- --------

1,202 1,045 805 3 904 891 853 987 801 756 -~------ --------
164 153 115 141 133 117 164 121 107 -------- --------
258 223 178 171 177 152 186 138 136 -------- --------
170 145 110 128 123 140 121 109 114 -------- --------
494 425 336 380 378 365 411 351 309 -------- --------
116 99 66 84 80 79 105 82 90 -------· --------

372,076 357,788 175,917 3242,028 222,442 ~05,526 1,295,393 252,868 136,881 -------- --------
117,559 23,086 20,404 77,441 31,684 20,803 43,711 15,756 29,591 -------- --------
58,581 199,262 27,248 57,483 32,497 31,918 54,648 28,756 19,206 -------- --------

107,746 55,459 47,471 38,417 57,046 49,124 92,736 120,243 41,214 -------- --------
59,483 40,497 50,643 42,232 70,889 84,673 1,083,690 55,134 30,643 -------- --------
28,707 39,484 30,151 26,455 30,326 19,008 20,608 32,979 16,227 -------- --------

49.1 43.4 36 .. '; 341.9 41.4 42.2 44.9 37.0 35.4 -------- --------

~ For these industries (food and kindred prod., tobacco mfs., apparel and other textile 
prod., petroleum and coal prod., chem. and allied prod., rubber and plastics prod.) sales are 
considered equal to new orders. 0 Compiled by Dun & Bradstreet, Inc. (f;"llures data 
for 48 States and Dist. of Col.; Hawaii included beginning July 1975). t Rev1sed back to 
Mar. 1971 to reflect new seas. factors; revisions prior to Feb. 1973 will be shown later. t> See 
corresponding note on page 8-4. ' Corrected. 



S-8 SURVEY OF CURRENT BUSINESS March 1976 

Unle81'1 otherwise stated in footnotes below, data 1974 I 1975 1975 1976 

through 1972and deseriptive notes are as shown in 

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

COMMODITY PRICES 

PRICES RECEIVED AND PAID BY 
FARMERS 

Prices received, all farm products •.•.. 191G-14=HJO .. 467 p 459 438 427 420 

Crops 11 ......•.•.....•.•..•.......•....•.•. do ..•. 483 p 438 455 435 419 
Commercial vegetables .••...•.•.•.•...•.. do ••.• 409 p 474 460 484 458 
Cotton .•....•.•........•.•..••....•...... do ..•. 433 p 342 312 275 286 
Feed grains and bay .•...•.•.•...•••••.•. do ..•. 420 p 402 450 419 393 
Food gratns •...••.•••.••.••••..•..•••..•. do .... 530 p 425 471 458 427 
Fruit ....•.•...•...•...........•.......• .do ...• 349 p 355 330 321 341 
Tobacco .•••..•......•..•...•.•.........• do .... 821 p 900 903 922 922 

Livestock and products 11 •......•...•.•..•• do .... 453 p 477 423 419 420 

~~~r f~~~~~~~~~=========================~~==== 
489 p 510 490 487 479 
555 p 588 487 483 491 

Poultry and eggs ..........•.........•.••• do .... 214 p 228 232 225 222 
Prices paid: 

All commodities and servtces .•......•.•••.• do ..•. 505 552 538 r 536 532 
Family living items .......•..•••...•.••.• do •... 519 571 558 r 563 557 
Production Items .........•.•..•...••.... do .... 494 539 523 516 515 

All commodities and services, interest, taxes, and 
wage rates (parity index) ....... 191G-14=100 .. 578 632 618 r 616 613 

Parity ratio § ••.•••••••••••••••••••••••••••••• do ..•. 81 73 71 69 69 

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

Not Seasonally Adjusted 
All items~---·-···················------ .1967=100 .. 147.7 

Special group indexes: 
161.2 156. 1 157.2 157.8 

All items less sbelter~ .................... do .... 146.1 159.1 154.1 155.0 155.6 
All items less food~ ....................... do .... 143.7 157.1 151.9 153.0 153.9 
All Items less medicaicare~ ............... do .... 147.7 160.9 156.0 156.9 157.5 
Commodities~ ........................... do .... 145.5 158.4 153.4 154.4 155.0 

N ondurabies ........................... do .... 151.0 163.2 158.7 159.6 159.7 
Nondurables less food ................ do .... 140.9 151.7 147.2 148.2 148.8 

Durables~ ............................. do .... 130.6 145.5 139.3 140.3 142.1 
Commodities less food~ .......... ______ .. do .... 136.6 149. 1 143.9 144.9 146.0 
Services ......... _ ......... ____ . __ ....... do .... 152.1 166.6 161.3 162.6 163.2 

Services less rent. ..................... do .... 156.0 171.9 166.2 167.5 168.3 
Food 11 ..................................... do .... 161.7 175.4 170.9 171.6 171.3 

Meats, poultry, and ftsb ................. do .... 163.9 178.0 163.5 162.7 161.8 
Dairy products .......................... do .... 151.9 156.6 155.2 155.6 155.4 
Fruits and vegetables .................... do .... 165.8 171.0 163.5 166.7 167.4 

Rousing .................................... do .... 150.6 166.8 161.3 162.8 163.6 
Sbelterl? ................................. do .... 154.4 169.7 164.4 165.9 166.6 

RenL .................................. do .... 130.6 137.3 134.5 135.1 135.5 
Homeownersbip ....................... do .... 163.2 181.7 175.6 177.3 178.2 

Fuel and utilities 11 ...................... do .... 150.2 167.8 160.5 162.2 163.0 
Fuel oil and coaL ...................... do .... 214.6 235.3 228.9 229.5 228.3 
Gas and electricity ..................... do .... 145.8 169.6 160. ~ 162.7 164.0 

Household furnishings and operation ..... do .... 140.5 158. 1 153.2 154.7 155.6 
Apparel and upkeep ....................... do .... 136.2 142.3 139.4 140.2 140.9 
Transportation'\[ ............. ___ ........ ____ do .... 137.7 150.6 143.2 143.5 144.8 

Private~---------------- ................. do .... 136.6 149.8 142.2 142.5 144.0 
New cars ............................. do .... 117.5 127.6 123.4 124.5 127.3 
Used cars~ ............................ do .... 122.6 146.4 134.9 133.5 135.3 

Public ................................... do ____ 148.0 158.6 152.2 152.3 152.3 
Health and recreation 11 .................... do .... 140.3 153.5 148.9 150.2 151.1 

Medical care ............................. do .... 150.5 168.6 161.0 163.0 164.6 
Personal care ............................. do .... 137.3 150.7 146.5 147.8 148.9 
Reading and recreation ................... do .... 133.8 144.4 141.0 141.8 142.0 

Seasonally Adjustedt 

~~~~terns, J?ercent change from previous mont!_J ..... 0. 7 0.5 0. 4 --------- ---------
o modltJes, ........................... 1967-100 .. 154.0 154.6 155.0 

Commodities less food,_ ............ __ ....... do ... _ 144.7 145.7 146.6 
Food .... __ .. _ ......... _ ... _ .. _. ___ ._ ...... __ .do .... 171.3 171. 1 170.6 

Food at home .............................. do .... 171.9 171.1 170.3 
Fuels and utilities .. ___ ... _ .. _. ___ ._ ... _._ ... do ... _ 159.8 160.7 161.7 --------- ---------

Fuel oil and coaL .......................... do .... 224.5 223.3 223.4 
Apparel and upkeep ......................... do ____ --------- --------- 141.0 141.2 141.4 
Transportation, ... _ ..... __ .... _._._ ... _. ___ .do .. _. 143.7 144.9 145.7 --------- ---------

Private, ____ ...... _____ .... _._. __ .......... do ... _ 142.8 144.1 144.9 ... 
New cars. ___ ....... _______ ........ __ .... do .... --------- --------- 122.4 124.0 127.0 

Services• ......... _ ...... _ .. _ ....... _. __ .. _._.do .. _. --------- --------- 161.1 162.4 163.3 

WHOLESALE PRICESci" 
(U.S. Department of Labor lndexel) 

Not Seasonally Adjusted 

Spot market prices, baste commodities: 
22 Commodities ................... __ .. 1967 =100 .. I 227.9 I 198. 2 205. 1 201.9 198.6 

9 Foodstuffs ............................. do .... I 243.2 I 227.3 247.2 236.1 224.5 
13 Raw tndustrtals ....................... do .... I 219.0 I 180.4 180.1 181.1 182.3 

All commodities ............................. do .... 160.1 174.9 171.8 171.3 170.4 
By stage or processing: 

Crude materials for further processing .... do .... 196. 1 196.9 189.3 185.8 182.4 
Intermediate materials, supplies, etc ..... do .... 162. 9 180.0 179. I 178.8 178.1 
Finished goods0... . ................. do .... 147.5 163.4 159.3 159.3 158.9 

Consumer finished goods ............. do .... 149.3 163.6 159.8 159.4 158.5 
Producer finished !!Oods ............... do .... 141.0 162.5 157.4 158.3 159.7 

By durahtltty of product: 
Durable goods ........................... do .... 150. 1 165.8 162.4 163.6 164.1 
Non durable goods ....................... do .... 167.6 181.7 179.0 177.1 175.2 
Total manufactures. ___ .. _______ ......... do .... 154.1 171.1 168.2 168.0 167.8 

Durable manufactures. __ .............. do .... 148.6 165.6 162.0 163.2 163.7 
N ondnrable manufactures ............. do .... 159.5 176.6 174.4 172.8 171.9 

r Revised. • Preliminary. I Computed by BEA. 11 Includes data for items not 
shown separately. ~ Ratio of prices received, to prices paid (parity index). ci"For actual 
wholesale prices of individual commodities see respective commodities. 0 Goods to users, 
Ind. raw foods and fuels. 

431 452 463 476 476 492 
425 428 435 450 454 4.>7 
477 462 539 516 440 460 
272 307 311 342 362 377 
402 407 396 397 423 409 
430 407 353 397 446 463 
343 375 392 392 358 383 
924 923 922 833 R6i 921 
435 473 487 498 495 522 
474 471 468 478 500 528 
535 611 640 652 631 661 
202 208 20~ 220 228 245 

541 548 551 557 561 566 
557 565 568 574 .';75 579 
530 536 545 545 550 558 

621 628 634 637 640 646 
69 72 73 75 74 76 

158.6 159.3 160.6 162.3 162.8 163.6 

156.3 157.0 158.4 160.3 160.8 161.6 
154.9 155.6 156.6 157.6 158.3 159.5 
158.2 158.9 160.3 162.0 162.4 163.2 
155.7 156.5 157.9 160.1 160.4 160.8 
160. 1 160.8 162.4 165.0 165.2 165.4 
149.8 150.5 151.2 152.2 153.0 153.8 
143.6 144.8 145.8 146.9 147.5 148.2 
147.2 148.1 148.9 149.9 150.7 151.4 
164.1 164.5 165.7 166.6 167.4 169.1 
169.2 169.6 170.9 171.9 172.7 174.6 
171.2 171.8 174.4 178.6 178.1 177.8 
161.8 168.2 177.2 187.7 189.7 190.3 
154.8 153.6 153.3 153.4 154.3 156.3 
167.8 169.0 177.4 188.8 177.9 167.4 
164.7 165.3 166.4 167.1 167.7 168.9 
167.6 168.2 169.4 170.2 170.7 171.6 
135.9 136.4 136.9 137.3 138.0 138.~ 
179.4 180.1 181.4 182.3 182.8 183.9 
164.6 165.5 166.9 168.0 168.9 170.9 
229.0 230.2 230.6 234.1 235.7 238.7 
166.3 167.3 169.4 170.4 171.2 174.0 
156.8 157.4 158.1 158.3 158.8 160.1 
141.3 141.8 141.4 141.1 142.3 143.5 
146.2 147.4 149.8 152.6 153.6 155.4 
145.5 146.8 149.3 152.3 153.4 153.9 
127.5 126.8 127.0 126.6 126.8 126.5 
138.1 142.2 147.5 153.2 156.1 156.6 
152.4 152.5 154.1 155.0 155.0 169.5 
152.1 152.6 153.2 154.0 154.6 155.4 
165.8 166.8 168.1 169.8 170.9 172.2 
149.5 149.9 150.3 151.2 151.4 152.1 
143 .. > 143.8 144.1 144.4 144.7 146.0 

0.5 0.5 0. 7 1.0 0.4 0.4 
155.6 156.5 157.6 159.6 160.1 160.6 
147.4 147.9 148.5 149.8 150.7 151.2 
171.0 172.5 174.6 177.8 177.5 178.0 
170.6 172.3 174.9 178.6 178. 1 178.4 

163.3 164.7 166.9 168.8 170.1 172.5 
225.6 228.4 231.1 237.0 241.8 246.2 

141.4 141.5 141.4 142.3 143.4 142.8 

146.6 147.1 148.6 151.2 152.7 1.15. 5 
145.9 146.4 148.1 150.8 1.12.5 154.0 
127.4 127.0 127.1 126.9 127.7 129.0 

164.3 164.9 166.0 166.9 167.6 169.0 

201.2 194.5 187.2 195.5 205.6 206.3 
224.6 210.3 209.4 236.0 24?.8 242.8 
186.4 184.2 173.2 171.5 179.6 1~4.2 

172.1 173.2 173.7 175.7 176.7 177.7 

189.4 196.7 197.1 203.0 204.1 207.5 
179.0 178.4 178.4 179.3 180 9 181.0 
160.0 161.2 162.5 164.5 164. g 166.2 
159.7 161. 1 162.6 165.0 165.3 166.7 
160.7 161.2 161.7 162.4 163.0 164.0 

164.8 165.3 161>. 2 165.1 165.7 166.5 
177.6 179. 1 180.2 183.6 1R4. 9 186.1 
16R. 7 169.5 170. 1 171.4 172.3 173.0 
164.4 164.9 165.1 165.2 165.7 166.2 
173. 1 174.1 175.1 177.6 179.1 179.9 

490 470 475 

449 435 426 
438 456 502 
420 419 422 
394 362 366 
454 408 390 
352 339 337 
923 874 871 

525 509 518 
561 588 600 
656 601 608 
236 !l48 257 

564 565 566 
581 586 586 
552 550 552 

645 645 647 
76 73 73 

164.6 165.6 166.3 

162.6 163.4 164.1 
160.4 161.5 162. 1 
164.1 165.2 165.8 

161.7 162.2 162.7 
166.4 167.1 167.6 
154.6 155.1 155.4 
148.9 149.2 149.3 
152.2 152.6 152.8 
170.1 172.0 173.1 
175.7 177.7 179.0 
179.0 179.8 180.7 
192.9 191.4 189.2 
159.4 162.8 165.5 
165.5 168.7 172.1 

169.8 171.3 172.2 
172.5 174.1 175.0 
139.3 139.9 140.6 
184.8 186.8 187.8 
172.0 174.4 176.1 
243.3 246.5 248.7 
li4.2 176.8 179.0 
160.9 161.6 162.0 

144.6 145.5 145.2 
156.1 157.4 157.6 
154.8 156. 1 156.2 
129.9 131.3 134.0 
156.5 153.7 149.6 
168.8 168.9 170.1 

156.3 156.5 1.>7. 5 
173.5 173.3 174.7 
152.9 153.6 154.6 
146.6 147.0 147.5 

0.6 0.6 0.5 
161.5 162.2 162.9 
151.7 152.2 152.8 
179.6 180.6 181.6 
180.2 181.2 182.1 

173.8 175. 1 176.3 
249. 1 248.1 247.5 

143.2 143.6 144.1 

155.9 157.4 158.3 
154.6 156.1 157.0 
129.5 130.5 133.4 

170.0 171. 7 172.8 

201.4 191.7 189.7 
233.2 !l10.1 203.3 
181.9 179.8 180.6 

178.9 178.3 178.7 

206.8 199.8 201.3 
182.2 183.3 182.6 
168.0 168.0 168.5 
168.3 168.1 168.5 
166.5 167.4 168.0 

168.2 168.8 169.4 
186.9 185.3 185.8 
174.5 174.4 174.7 
168.2 168.8 169.4 
181.0 180.1 180.1 

472 

426 
496 
421 
373 
390 
315 
874 
512 
599 
601 
249 

569 
589 
554 

r 659 

72 

166.7 

164.4 
162.6 
166.2 

162.4 
167.3 
154.7 
149.0 
152.3 
174.9 
181.0 
180.8 
186.5 
168.2 
173.3 

173.2 
175.9 
141.2 
188.8 
176.3 
248.9 
li9. 5 
163.7 
143.3 
158. 1 
156.8 
134.2 
144.6 
170.2 

158.6 
176.6 
155.7 
148.2 

0.4 
163.1 
153.1 
181.2 
181.4 
175.6 
244.0 
145.0 

158.7 
157.4 
133.1 

174.7 

190.4 
200.5 
183.6 

179.4 

201.7 
183.7 
168.7 
168.3 
169.5 

170.7 
185.7 
175.3 
170.7 
179.9 

47 

43 
45 
42 
37 
41 
32 
87 
51 

5 

0 
4 
0 
9 
0 
9 
4 

3 
8 
2 

58 
61 
24 

57 
58 
55 

66 

1 
9 
8 

"2 I 

167. 

164. 
163. 
166. 
162. 
167. 
155. 
149. 
152. 
176. 
182. 

180. 
183. 
168. 
173. 

li3. 
176. 
142. 
188. 
177. 
249. 
181. 
165. 
144. 
158. 
157. 
134. 
144. 
170. 
159. 
178. 
157. 
148. 

0. 
162. 
I5a. 
179. 
178. 
176. 
242. 

145. 
160. 
!58. 
133. 

!! 
4 
5 

3 
2 
2 
3 

0 
0 
5 
2 

8 
0 
1 
6 
9 
4 
9 
2 

0 
5 

3 
9 
4 

7 
8 
0 
5 

7 
<; 
4 
6 
1 
6 
0 

!I 
8 

176 .0 

193 
202 

.2 

. 9 
6 186. 

179. 

200 
184. 

.4 
5 
2 
4 

168. 
167. 
169. 

171. 8 
. 9 
.6 
. 4 
.6 

184 
175 
171 
179 

tData have been revised back to 1967 to reflect new method of seasonally adjusting the 
indexes; comparable data for earlier periods will be shown later. ~Effective w1th ~he 
December 1974 SURVEY indexes have been revised back to April1974 to reflect the correctiOn 
in the used car component. *New series; data for earlier periods will be shown later. 



March 1976 SURVEY OF CURRENT BUSINESS S-9 

Unless otherwise stated in footnotes below, data 1974 I 1975 1975 1976 
through 1972 and descriptive notes are as shown 
In the 1973 edition of BUSINESS STATISTICS Annual Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept., Oct. I Nov. I Dec. Jan. I Feb. 

COMMODITY PRICES-Continued 

WHOLESALE PRlCESa'-Continued 
(U.S. Department of Labor Jndtres)-Continued 

All commoditieo-Continued 
Farm prod., processed foods and feeds_1967=100 __ 177.4 184.2 183.8 179.5 174.9 

Farm products<;? ________________________ do ____ 187.7 186.7 179.7 174.6 171.1 
Fruits and vegetables, fresh and drled __ do ____ 192.3 183.7 174.9 169.0 163.8 
Grains ___ .. _____________________________ do ____ 257.9 223.9 255.4 242.8 223.5 
Live poultry------- ____________________ do ____ 157.4 189.8 173.6 176.7 170.1 
Livestock ____ --- _______________________ do ____ 170.6 187.9 156.0 152.0 155.4 

Foods and leeds, processed 9 _____________ do ____ 170.9 182.6 186.4 182.6 177.3 
Beverages and beverage materials ______ do ____ 140.7 162.4 162.6 162.2 162.2 
Cereal and bakery products ____________ do ____ 171.2 178.0 182.3 183.6 181.9 
Dairy products _________________________ do ____ 146.4 15.S. 8 148.3 148.5 148.6 
Fruits and vegetables, processed _______ do ____ 154.6 169.8 171.2 170.9 169.5 
Meats, poultry, and fish _______________ do ____ 163.5 19!. 0 165.6 164.6 163.7 

Industrial commodities ___ ------ ___________ do ____ 153.8 171.5 167.5 168.4 168.9 

Chemicals and allied products <;>1f ________ do ____ 146.8 181.3 176.0 178.1 181.8 
.Agrlc. chemicals and chem. prod _______ do ____ 137.7 203.6 190. 1 192.9 211.6 
Chemicals, Industrial If _________________ do ____ 151.7 206.9 196.8 202.1 207.5 
Drugs and pharmaceuticals __ ---~------do ____ 112.7 126.6 123.8 124.1 124.5 
Fats and oils, Inedible _________________ do ____ 338.2 255.2 235.3 231.6 218.2 
Prepared paint_ ________________________ do ___ ~ 145.7 166.9 163.7 164.0 164.7 

Fuels and related prod., and power <;>1f ___ do ____ 208.3 245.1 232.2 232.3 233.0 
CoaL _________________________________ _do ____ 332.4 385.8 428.8 409.9 388.3 
Electric power 11--------------~--------do ____ 163.1 193. 4 183.3 186.5 191.1 
Gas fuels If _____ -------------- __________ do~--- 162.2 216.7 18!. 0 188.5 188.1 
Petroleum products, refined 1f ____ ~ __ ---do.--~ 223.4 257.5 242.3 240.7 242.3 

Furniture and household durables <;> _____ do ____ 127.9 139.7 138.8 13g,J 138.5 
Appliances, household _________________ do ___ ~ 117.9 132.3 130.1 130.6 130.1 
Furniture, household __________________ do ___ ~ 136.6 146.3 14.').4 145.5 145.3 
Home electronic equipment_ ___________ do ____ 93.1 93.5 95.4 95.6 95.4 

Hides, skins, and leal her products 9 _____ do ____ 145.1 148.5 142.1 141.7 143.2 
Footwear . ____ ----------- ______________ do ____ 140.0 147.8 145.4 145.9 146.0 
Rides and sklns _______________________ do ____ 195. 9 174.5 124.7 122.3 138.5 
Leather ______ ~. ________________________ do ____ 154.3 15!. 5 141.1 138.8 141.6 

Lumber and wood products ______________ do ____ 183.6 176. 9 164.7 169.3 169.6 
Lumber ________________________________ dO---~ 207.1 192.5 176.5 181.3 182.3 

Machinery and equipment 9 _____________ do ____ 139.4 16!. 4 156.6 157.7 158.8 
Agricultural machinery and equlp _____ do ____ 143.8 168.6 163.6 164.4 166.0 
Construction machinery and equip ___ _do ____ 152.3 185.2 177.3 180.4 182.0 
Electrlcalmachlnery and equlp _______ ~do ___ ~ 125.0 140.7 138.1 138.7 139.1 
Metalworking machinery and eqnlp ____ do ____ 146.9 171.6 164.9 167.1 168.8 

Metals and metal products 9 _____________ do ___ ~ 171.9 185.6 185.5 186.3 186.1 
Heating equipment_ _____ ------------ __ do ____ 135.0 150.7 148.3 149.0 149.5 
Iron and steeL---~---------------------do ____ 178.6 200. u 199.4 200.5 200.6 
Nonferrous metals _____________________ do ____ 187.1 171. 6 178.8 176.1 173.9 

Nonmetallic mineral products 9 __________ do ___ 153.2 174.0 168.5 170.3 170.8 
Clay pro<l., structural, excl. relrac. _____ do ___ ~ 135.2 151.2 14-5.4 146.8 146.8 
Concrete products _____________________ do ____ 151.7 170.5 167.1 168.1 169.0 
Gypsum products ______________________ do ___ ~ 137.6 144.0 143.7 143.7 145.6 

Pulp, paper. and allied products ________ ~do ____ 151.7 170.4 169.8 169.8 170.0 

R~~~~:~ltJt~~l:c~:~~~~~~~~~~~~=~~::::J~:::: 
148.6 172. u 173.3 173.4 173.3 
136.2 150.2 149. 6 150.0 149.7 
133.4 148.5 143.7 145.1 145.1 

Textile products and apparel §_~ _________ do ____ 139.1 137.9 137.5 136.5 134.3 
Synthetic fibers~--~~~----~~--Dec. 1975=100 __ --------- -------- -------- --------
Processed yarns and threads __________ .do ____ --------- --------- -------- -------- --------
Gray fabrics_-~ ______ ---~- ________ ~~_ .. do ____ --------- --------- -------- -------- --------
Finished fabrics_~ ___ ~~ __ ~ __ ~ _____ ~ __ ~_ ~do~ ___ --------- --------- -------- --------

~-i33:3" AppareL _______ ~ _________________ .1967=100~ ~ 129.5 133.4 133.8 133.6 
Textile house furnishings ______________ .do ____ 143.1 151.9 150.1 150.9 150.9 

Transportntlon equrment Q ___ Dec. 1968=100 __ 125.5 141.5 137.1 138.2 139.5 
Motor vehicles an equip ____ ~-- ___ 1967=100 __ 129.2 144.6 140.2 141.5 143.0 

Seasonally Adjusted t 

All commodities, percent change from previous 
month ________________________ ~ ___________________ -- ~-----. --------- -0.2 -0.8 -0.5 

By Stllj(e or pror•essinv: 
Crude materials for further processing 1967=100 __ --------- --------- 188.9 181.3 179.9 
r~t~rmediat(' materials, supplies, etc _______ do ____ 179.8 179.3 177.9 
F1 mshed goods: 

Consumer finished goods _________________ do ____ 
-------- 159.5 158.6 157.7 

Food _____________________ ------------ __ do ___ 175.6 174.1 170.6 
Finished goods, exc. foods ______________ do ___ : 149.5 149.7 150.0 

~~~~;~;.;i,1;,::::::::::::::::::::::::::~~:::: 135.2 135.8 136.9 
158.5 159.0 158.9 

Producer finished goods ___ ---------------do ____ 157.2 158.1 159.7 

By durability of product: 
T~al manufactnres ________________________ do ____ 

--------- 168.7 168.0 167.5 - ~ -----
N urahle manufactures ___ --------------- _do ____ --------- 162.5 163.2 163.4 

ondurable manufactures~-----~~_~ __ ~ __ ~do. __ ~ 174.7 172.3 171.2 

~arm products_~--- __________________________ do ____ --------- --------- 177.9 170.2 168.1 
rocessed foods and feeds ____________________ do ____ 185.3 180.3 175.7 

PURCHASING POWER OF THE DOLLAR 
As measured by-
~holesale prices._------- ___________ .1967=$1.00 __ $0. 62i $0.560 $0.582 $0.584 $0.587 onsumer prices ___ ~ _______________ ~ __ ~~-~ __ do ____ 

0 678 . 621 .641 .636 0 634 

ri'See co~respondmg note on p. S-8. 9 Includes data for items not shown separately 
I!Beglnmng Ju_ne 1974. ~URVEV, data :'re restated to reflect changes In pricing by BLs: 

B~cause of delay m obtrumng data the pnces lag !he current index as follows: industrial chemi'i:': s and electnc power. Of,le month (I.e., July l!J-dex rof\ects June prices); gas fuels, except 
PG, two months (July mdex reflects May pnces); reJined petroleum products !gasoline, 

203-2ll 0 - 76 - S2 

178.8 181.2 182.3 188.2 189.0 190.4 190.5 186.1 186.0 184.6 182.0 177.7 184.5 1~6.2 193.7 193.2 197.1 197.3 191.7 193.8 192.8 191.0 183.4 183.1 206.7 208.6 179.6 182.6 183.3 179.0 190.3 194.8 192.6 218.-S 213.0 203.3 219.3 237.8 232.9 227.4 207.9 205.5 210.5 214.3 168.3 177.6 190.6 219.1 202.4 203.9 210.8 203.7 181.3 169.0 173.1 173.5 197.9 202.4 211.3 203.0 209.9 207.8 193.4 191.6 184.7 179.5 

179.4 179.0 179.7 184.6 186.3 186.1 186.2 183.6 181.0 179.4 176.4 161.7 161.0 160.4 159.4 161.6 162.5 165.1 165.1 165.4 165.1 167.0 179.1 176.2 174.4 176.7 175.8 177.0 177.6 177.0 174.6 174.7 175.1 148.9 149.6 150.5 153.2 156.3 160.8 165.6 168.1 171.3 169.7 163.4 170.8 171.0 170.9 169.4 168.6 168.4 169.3 169.0 168.5 167.6 166.7 174.4 190.7 199.6 209.7 204.5 209.8 210.4 300.8 198.1 193.2 186.1 

169.7 170.3 171). 7 171.2 172.2 173.1 174.7 175.4 176.1 177.3 178. 1 

182.4 182.1 181.2 181.4 182.1 182.2 182.3 183.9 183.4 184.2 184.9 
212.5 212.1 211.0 210.3 206.5 201.2 199.9 197.7 197.9 199.7 192.3 
207.4 208.8 207.0 206.3 207.4 208.2 209.2 210.4 211.1 212.6 215.6 
125.9 125.9 126.4 127.5 127.5 127.4 128.5 138.8 129.3 130.0 131.7 
261.5 250.5 246.7 260.4 285.7 289.7 264.3 260.6 257.3 246.4 245.3 
164.7 166.1 !fl.';. 9 167.1 167.1 169.7 169.7 170.2 170.2 170.2 171.6 

236.5 238.8 243.0 246.6 252.4 254.9 256.5 257.0 258.0 257.3 255.7 
387.3 389.3 385.9 382.2 377.9 373.3 371.3 364.6 371.2 370.3 369.3 
194.6 192.9 190.6 192.6 195.2 197.5 199.5 199.3 197.6 198.4 198.9 
206.9 219.1 220.0 226.4 226.8 231.5 231.6 335.3 245.6 244.0 246.7 
243.6 246.1 252.2 258.8 268.6 272.1 274.2 275.0 274.7 273.1 272.9 

138.5 138.6 139.0 139.2 139.8 140.1 141.1 141.5 142.0 143.1 143.4 
130.6 131.0 132.2 132.2 132.4 133.6 134. 1 135.4 135.7 136.3 137.2 
145.4 145.3 145.3 145.4 145 .. 5 146.1 147.8 148.5 149.6 150.8 150.5 
91.9 91.9 93.0 93.3 94.6 92.8 92.8 92.8 92.8 92.3 91.7 

147 .• '; 147.7 148.7 149.3 149.3 151.3 152.4 154.4 154.6 157.5 159. g 
146.8 146.9 146.9 147.3 147.5 149.5 150.1 150.2 150.5 151.5 153.0 
173.9 170.6 182.5 186.8 186.6 192.3 201.0 309.1 205.2 224.4 229.4 
151.5 153.3 153.2 152.6 151.5 154.1 154.9 163.4 162.9 164.9 173.2 
174.9 183.0 l8l.O 179.6 179.7 179.9 179.1 178.3 183.1 190.5 196.0 
189.3 200.7 199.7 196.8 197.8 196.6 196.0 193.1 200.2 210.1 219.4 

159.7 160.4 161.0 161.7 162.2 163.1 164.1 165.3 165.8 167.0 167. 7 
166.7 167.5 167.8 168.5 168.9 169.2 171.3 174.2 175.1 176.8 177.3 
183.8 184.0 184.4 184.9 185.4 187.5 188.6 191.2 192.5 193.3 194.4 
139.5 140.1 140.4 140.8 140.9 141.8 142.3 143.1 143.1 144.0 144.4 
169.6 170.2 171.9 172.7 173.0 173.1 175.1 176.3 176.9 178.5 178.8 

185.7 185. 1 184.5 183.4 184.3 185.5 187.2 187.0 187.1 188.1 189.8 
149.8 150.2 150.5 150.2 150.3 150.3 151.9 152.9 155.2 155.7 1.55.4 
201.1 200.6 199.4 197.3 198.4 200.4 204.7 304.1 204.3 206.9 211.4 
172.2 171.1 169. 1 167.7 169.3 170.8 170.7 170.1 169.4 le9. o 169.7 

173.0 173.1 173.3 174.7 175.8 176.1 177.1 177.7 178.0 1Rl.l 18!. 3 
148.7 149.2 ].,1. 0 151.3 lfi2. 3 154.0 155.8 156.3 156.3 159.0 159.7 
169.9 170.0 170. ~ 171.2 171.3 171.2 172.3 17:1.6 173.1 177.2 Iii. 8 
144.0 143.5 143.4 140.8 143.2 143.8 145.2 146.9 144.3 150.2 148.4 
169.7 169.8 169.8 170.0 170.0 170.3 170.9 171.3 173.1 174.8 175.8 
173.1 172.6 172.5 172.4 172.4 172.4 173.0 173.9 173.7 176.3 176.6 
149.4 148.9 148.6 150.1 150.0 150.8 151.5 151.8 151.9 152.4 154.2 
145.1 145.4 145.4 151.8 152.1 152.1 152.2 151.9 151.7 151.8 152.0 

134.4 135.2 135.9 136.8 137.6 138.4 141.3 143.2 144.0 145.1 146.3 
------- --- ----- -------- -------- -------- ------- -------- -------- -------- 101.3 101.7 
- ~- ---- -------- -------- -------- -------- ------ --------- ------- ---- --- 101.5 101. .5 
--- -- --------- -------- -------- -------- ------- -------- -------- -------- 101.8 103.0 

---- -- -------- -- ---- ---------- ---- ---- -------- 99.3 100.5 
133.0 132.2 132 . .'; 132.4 132.8 133:1" 133.6 --ia4:s- 135.1 136.5 137.4 
151.7 151.7 151.7 151.7 151.7 152.6 1.53.3 153.3 153.3 153.8 156.2 

139.9 139.9 140. 1 140.1 140.5 141.1 146.6 147.2 147.5 148.7 148.8 
143.0 142.9 143.1 143.1 143.5 143.9 150.0 150.6 150.9 151.3 151.3 

1.5 0.4 -0.1 1.2 0.8 0. 6 1.8 0 -0.4 0 -0.5 

190.7 195.3 192.7 202.2 201.9 209.8 209.7 206.2 205.8 201.3 195.5 
178.8 177.3 178.0 178.6 180.4 180.3 182.9 183.0 183.7 184.4 185. 1 

159.7 161.3 162.4 164.7 164.8 166.7 169.3 169.8 168.7 168.0 166.6 
175.1 178.2 179.9 184.4 183.3 186.3 189.4 188.7 186.3 182.2 178.8 
150.3 150.8 Hi1.5 152.4 153.9 155.4 157.3 158.1 158.6 159.1 159.2 
136.9 136.9 137.3 137.4 137.7 139.0 141.5 141.9 141.8 142.2 142.3 
159.3 160.1 H\1.0 162.5 164.6 166.1 167.5 168.7 169.9 169.8 170.4 
160.7 161.2 161.7 162.4 162.8 164.0 166.7 167.7 168.0 169.3 169.7 

168.9 169.0 169.8 170.5 171.8 172.5 175.2 175.3 175.6 175.8 175.6 
163.7 164.4 164.8 164.7 165.2 166.2 168.5 169.6 170.4 171.2 171.4 
173.8 174.3 174.1 176.5 178.6 179.5 182.3 181.0 180.8 180.3 179.1 

179.3 184.5 181.7 193.7 190.7 198.9 203.2 198.0 196.4 190.9 186.2 
181.9 180.3 178.1 183.9 184.5 186.3 187.7 186.5 181.0 178.3 174. 1 

$0.581 $0.577 $0.576 $0.569 $0.566 $0.563 $0.559 $0.561 $0.560 $0.557 $0.557 
.631 0 628 .623 . 616 0 614 0 611 .608 .604 0 601 .600 .598 

distillates, residual), one month (July index reflects June prices). The restated indexes a~e 
comparable with those for earlier periods. §Effective with Jan. 1976 report~ng, the textile 
products group has been extensively reclassified; no comparable data for earlier penods are 
available for the newly introduced indexes. tBeginning in the May 1975 SURVE~, data re
flect new seasonal factors; revised indexes for 197Q-74 appear on p. 40 of the Aug. 197~ SURVEY· 



S-10 SURVEY OF CURRENT BUSINESS March 1976 

1974 I 1975 1975 1976 
Unless otherwise stated In footnotes below, data I 

through 1972 and descriptive notes are as shown 
Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. Jan. I Feb. In the 1973 edition of BUSINESS STATISTICS I Annual 

CONSTRUCTION AND REAL ESTATE 

CONS'l'RUCTION PUT IN PLACEt 

New construction (unadjusted), total ••.•.. mll. $ .. 135,481 

Private, total ? ------------- ---------· __ ... do.... 97,079 
Residential (including fann) ..•......... .do.... 47,044 

New housing units. ____________________ do.... 37,312 

Nonresidential buildings, except farm and pub
lic utilities, total 9-----------------mil. $ .. 

Industrial ..••• ___ • _________ • ___________ do_. __ 
CommerciaL __________________________ do ___ _ 

Public utilities: 
Telephone and telegraph ............... do ... . 

29,644 
7,902 

15,945 

4,279 

130,595 9, 247 

89, 841 6, 443 
42, 876 r 2, 726 
31, 281 2, 035 

26,216 
7,842 

12,794 

2,206 
634 

1,128 

281 

8, 728 

5,946 
2,433 
1, 780 

2,110 
612 

1,069 

283 

9,093 

6,172 
2,637 
1,8S3 

2,024 
606 
994 

30."i 

9, 717 

6,815 
3,017 
2,073 

2,134 
624 

1,040 

326 

10,658 

7,303 
3,390 
2.318 

2,182 
685 

1, 046 

313 

11,470 

7,677 
3, 781 
2,656 

2,150 
671 

1,022 

305 

11,620 

8,025 
4, 125 
2, 914 

2,164 
668 

1,034 

321 

12,331 

8,840 
4,840 
3,075 

2,259 
659 

1,119 

299 

12,700 

8,471 
4,301 
3,139 

2,384 
684 

1,136 

306 

12,272 

8,496 
4,200 
3,196 

2,322 
675 

1,145 

331 

r 11,861 lr 11,082 

r 8 334 r 7 875 
r 4; 096 r a: 834 
r 3, 203 r 3,009 

2, 225 r 2, 134 
650 r 679 

1, 080 r 997 

292 327 

9, 784 

6,808 
3,306 
2,605 

1,809 
548 
835 

Public, total 9-----------------------------do .... 38,402 40,754 2,804 2,782 2,921 2,902 3,355 3,793 3,595 3,991 4,229 r3,776 r3,527 r3,207 2,976 _______ _ 

Buildings (excluding military) 9 _________ do ... . 
Housing and redevelopment. .......... do ... . 
IndustriaL ... _____ ..... __ ............. do. __ . 

Military facilities _________ ------- ___ .. ___ .do .. __ 
Highways and streets ____________________ do .... 

New construction (seasonally adjusted at annual 
rates), total ----------------------------bil. $ .. 

14,990 
1,007 

763 
1,185 

12,083 

916 
1,395 

Private, total? ----------------------------do .... --------- ---------

Residential (Including farrn) .............. do .... --------- ---------
New housing units ..................... do .... ------------------

Nonresidential buildings, except farm and pub-
lic utilities, total ? ------------------bil. $ .. --------- ---------

IndustriaL ____________________________ do ____ --------- ---- -·---
ComrnerciaL __________________________ do .... --------- ---------

Public utilities: 
Telephone and telegraph ............... do .... --------- ---------

Public, total 9 -----------------------------do ____ --------- ---------

Buildings (excluding military) 9 _________ do .... ------------------
Housing and redevelopment ........... do... --------- ---------
IndustriaL ............................. do .... --------- ---------Military facilities _________________________ do ____ .... _____ ---- ..... 

Highways and streets ____________________ do .... --------- ---------

CONSTRUCTION CONTRACTS 

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

1,232 
91 
74 
97 

681 

132.3 

91.2 

39.6 
28.8 

30.0 
8.4 

15.6 

4.5 

41.1 

16.1 
1.2 
.9 

1.2 
12.4 

1, 213 
84 
76 
98 

681 

128.9 

89.0 

38.5 
27.4 

29.6 
8.7 

15.0 

4.2 

39.8 

15.4 
1.~ 
1.0 
1.3 

12.0 

1,289 
97 
85 

108 
696 

125.5 

85.7 

38.0 
26.9 

26.3 
7.9 

13.0 

3. 7 

39.8 

16.5 
1.2 
1.0 
1.3 

11.4 

1,207 
72 
74 

102 
830 

121.0 

84.7 

37.6 
26.8 

25.9 
7.5 

12.8 

4.0 

36.3 

14 9 
.9 
.8 

1.5 
11.0 

1, 273 
81 
87 

102 
1,075 

121.7 

84.3 

38.5 
27.6 

25.6 
8.2 

12.1 

3.6 

37.4 

13.9 
1.0 
.9 

1.2 
12.2 

1,363 
92 
82 

102 
1,199 

126.9 

85.0 

40.4 
28.9 

24.8 
7. 7 

11.8 

3.4 

41.9 

15.8 
1.0 
.9 

1.1 
12.5 

1,297 
87 
68 

111 
1,272 

128.8 

88.1 

43.3 
30.6 

25.0 
7. 7 

12.0 

3.8 

40.6 

16.0 
1.0 
.9 

1.3 
12.5 

1,431 
73 
68 

123 
1,403 

132.1 

90.6 

45.4 
32.1 

25.8 
7.6 

12.5 

3.3 

41.5 

16.1 
.9 
.9 

1.4 
13.2 

1,382 
86 
62 

145 
1, 530 

137.1 

92.5 

46.0 
33.2 

26.2 
7.9 

12.4 

3.6 

44.6 

15.8 
1.0 
.8 

1.7 
14.2 

r 1, 281 
r71 

62 
r 131 

r 1,377 

1,175 
79 
91 

142 
1,248 

87 -------· ----·---
136 ---·-··· --------

135.6 r 137. 9 r 139.6 139.8 

96.0 

48.5 
37.6 

93.3 

46.5 
84.9 

25.6 
7.5 

12.6 

3.6 

42.4 

15.0 
.9 
. 7 

1.5 
14.1 

47.5 
36.7 

3.3 

r 42.0 

15.6 
.8 

1.1 
1.7 

r 12.5 

48.5 
r 37.6 

r 25.6 
7.5 

r 12.4 

3.8 

r 43.5 

15.6 
.8 

1.0 
1.6 

13.6 

24.5 
7.3 

11.6 

43.8 --------

. 9 ····-·-· 
1.6 --------

Valuation, total _________________________ m!l. $ .. 94,370 90,237 5,100 4,955 6,574 9,598 9,143 9,324 9,044 10,037 7,692 7,767 5,573 5,431 6,390 
Index (mo. data seas. adj.) ......... l967=100.. '170 1 163 136 140 150 189 191 174 165 208 157 166 148 137 183 

Public ownershi~- _____________________ mil.$ .. 
Private ownersh P------------------- .... do .... 
By type of building: 

N onresldentlal1!. _ ... ____________ . __ .. __ do .. __ 
Residential ___ . ____ .... ----------- .... do ___ _ 

Non-building construction~r .• ___________ .do .... 
New construction planning-

(Engineering News-Record) 0 ............. do ... . 

HOUSING STARTS AND PERMITSt 

New housing units started: 
Unadjusted: 

Total (private and publlc) ..•..•........ thous .. 
Inside SMSA's. __________ .. ____ ...... do ... _ 

Privately owned ______ ................. do ... . 
One-family structures .... _____ ....... do ... . 

Seasonally adjusted at annual rates: 

32.497 
61,873 

33,0!\l 
34,404 
26,914 

97,102 

1, 352.5 
922.5 

1,337. 7 
888.1 

31,415 
58,822 

30,577 
31,347 
28,313 

83,795 

1,172. 4 
760.3 

1,160.4 
892.2 

2,254 
2,846 

2,233 
1,562 
1,305 

7, 806 

56.9 
37.2 
56.1 
39.8 

Total privately owned ................... do .•.. --------- -----·--- 1,005 
One-family structures .................. do .... --------- ----·- 748 

New private housing units authorized by building 
permits (14,000 permit-Issuing places): 

Monthly data are seas. adj. at annual rates: 
TotaL---- .... ------ __ .... -------- ...... thous.. 1, 074 

One-family structures .................. do.... 644 
924 
668 

689 
508 

Manufacturers' shipments of mobile homes (Manu
factured Housing Institute): 

Unadjusted _____________________________ thous.... 32'J.3 215.9 11.7 
Seasonally adjusted at annual rate.s .•.....• do ••.. --------· --------- 135 

2,031 
2,924 

2,199 
1,583 
1,172 

7,425 

56.2 
37.5 
54.7 
40.0 

953 
722 

701 
515 

14.7 
219 

2,182 
4,393 

2,402 
2,316 
1,856 

6,824 

81.1 
53.5 
80.2 
62.5 

986 
763 

677 
503 

16.3 
r 19\J 

2, 768 
6,830 

2, 987 
3,029 
3,582 

6,298 

98.4 
66.0 
97.9 
77.8 

2,875 
6,268 

2,877 
3,073 
3,193 

7,609 

117.0 
72.6 

116.1 
92.8 

3, 891 
5,432 

3,169 
3,116 
3,040 

6,856 

110.9 
72.7 

110.3 
90.3 

3, 784 
5,260 

3,165 
3,093 
2, 787 

7,184 

120.1 
76.1 

119.3 
92.8 

3,040 
6,997 

2,666 
2, 784 
4,587 

5,456 

2, 725 
4,967 

2,526 
2,966 
2,200 

6,511 

118. 7 r 112. 8 
74.2 73.2 

117.3 111.9 
90.7 84.5 

2,544 
5,223 

2,629 
3,189 
1,949 

5,865 

125.0 
77.0 

123.6 
93.8 

1, 597 r 1, 724 
3, 976 3, 708 

1, 859 1, 865 
2, 404 2, 233 
1, 309 1, 334 

9,909 6,052 

97.2 
64.6 
96.9 
71.6 

r 77.0 
r 55.8 
r 76.1 
r 55.6 

1,655 
4, 784 

1,939 
2,157 
2, 294 

6,648 

r 72.3 
r 51.8 
r 71.9 
r 53.8 

982 1, 085 1, 080 1, 207 1, 264 1, 304 1, 431 1
1

,' 
04
38

8
1 r 1, 2

9
83
62 

r 1, 2
95

2
0
4 

774 853 874 r 916 979 966 1, 093 • • 

837 
603 

19.2 
194 

912 
658 

20.3 
224 

949 1, 042 
679 711 

20.3 
210 

20.0 
225 

M 1.~ 1.m 1.~ 1.~ 'l.W 
732 779 769 787 766 r 828 

21.2 
235 

20.4 
215 

21.2 
229 

16.8 
232 

14.0 
228 

15.3 
263 

9, 791 

91.9 
62.0 
90.2 
72.8 

1,555 
1,303 

1,127 
860 

CONSTRUCTION COST INDEXES 

Dept. of Commerce composlte ...••..... 19tl7=100 .. 

American Appraisal Co., The: 

173.2 189. 6 188.3 189.2 189. 3 187. 8 189. 1 190. 1 189. 3 187.9 189. 7 190. 5 r 191. 2 r 193.0 194.4 

Average, 30 cltles ______________________ l913=100 .. 
Atlanta .. ________________________ .. __ .... do ... . 
New York. _________ .... ________________ .do ... . 
San Francisco .•.. __________ .. _______ ..... do. __ _ 
St. Louis .•..• ___________________________ .do ... _ 

Boeckh Indexes: 
Averagt•, 20 cit les: 

1,608 
1,821 
1, 711 
1,552 
1,536 

1,647 
1, 832 
1, 775 
1, 612 
1,576 

Apartments, hotels, office huildings ..... l967=100.. 168.4 --------- 178.3 
Commercial and factory build!ngs ...•.•.. do.... 171.1 .. ------- 182.8 
Residences _________ . ___ ..... _______ .... _ .do .. __ 172.0 .. .. .. .. . 178. 0 

1,655 
1,848 
1, 780 
1, 617 
1,579 

'Revised. • Preliminary. t Computed from cumulative valuation total. 
t D.ata for new construction have been revised back to 1958: those for housing starts and 

pennlls, back to 1959. The revised data are available from the Bureau of the Census, Washing
ton, D.c. 20233. 

1!Data for Aug. 1973 for nonresidential building and nonbuilding construction appearing in 

1,633 
1,855 
1, 785 
1, 633 
1, 591 

182.6 
185. 8 
180.6 

1,673 
1, 861 
1, 793 
1,6.57 
1,601 

1, 700 
1,872 
1,800 
1,693 
1,674 

1, 710 
1,869 
1, 798 
1,690 
1,677 

184.5 --------
187.8 --------
182.4 --------

1, 733 
1,881 
1, 815 
1, 734 
1, 700 

1, 743 
1, 902 
1,873 
1, 743 
1, 701 

1, 763 
1,905 
1,872 
1, 736 
1, 700 

1, 762 
1, 902 
1,871 
1, 734 
1, 699 

186.0 ····-··· ········ -------- ------·- -------- ........ --------
190. 1 -------- -------- -------- ---····· -------- -----·-· --.--- .. 
184.3 ------·- -------- ----···· -------- -------. -------- ·····. --

the Oct. 1974 SURVEY were transposed; they should have read (mil. $): Nonresidential. 
building, • 3,167; non-building construction, • 2,453. 

OData for Jan .. May, July, and Oct. 1975, and Jan. 1976 are for 5 weeks; other months, 4 
weeks. 

9 Includes data for items not shown separately. 



March 1976 SURVEY OF CURRENT BUSINESS S-11 

Unless otherwise stated in footnotes below, data I 
through 1972 and descriptive notes are as shown 
In the 1973 edition of BUSINESS STATISTICS 

1974 1975 

Annual 

1975 1976 

Jan. I Feb. 

CONSTRUCTION AND REAL ESTATE-Continued 

CONSTRUCTION COST INDEXES-Con. 

Engineering News-Record: 
178.3 193.3 183.8 187.2 187.3 187.8 190.5 193.4 195.0 196.9 197.2 200.1 199.7 200.4 201.5 I 202.8 

g~~1~~~iion~~==::::::::::::::::::::::~~~?.d.~~=: 188.0 205.9 195.8 198.1 198.1 198.8 201.4 205.3 209.2 211.7 211.5 213.5 213.3 213.8 214.6 I 215.5 

Federal Highway Adm.-Highway construction: 
Composite (avg. for year or qtr.).- ••• 1967=100 ___ 201.8 203.8 -------- -------- 207.3 -------- -------- 199.3 -------- ---·---- 203.9 -------- -------- 209.8 -------- --------

CONSTRUCTION MATERIALS 

Output Index: 
Composite, unadjUsted 9 ___________ 1947-49=100 __ 177.5 --------- 135.7 134.0 147.2 161.1 166.5 168.5 168.4 •174.5 177.6 181.8 -------- -------- -------- --------Seasonally adjusted ___ ----------- ______ do ____ 143.9 151.7 152.5 157.4 152.6 156.6 •174.3 • 159.1 173.1 164.3 -------- -------- -------- --------

Iron and steel products, unadjusted ______ do ____ 181.8 --------- 152.7 138.5 142.9 147.0 135.4 138.9 135.5 •146. 0 157. 1 151.8 ""i57:4- -------- -------- --------Lumber and wood products, unadj _______ do ____ 171.6 --------- 133.5 139.7 154.9 172.3 175.7 170.3 172.7 • 179.2 186.6 197.9 -------- -------- --------Portland cement, unadjusted ____________ do ____ 215.3 --------- 114.8 105.0 131.4 172.1 204.0 213.8 232.3 234.3 232.7 248.8 169.6 -------- -------- --------

REAL ESTATE1/ 

Mortgage applications for new home construction: 
FHA net applications---------------thous. units __ 87.1 82.3 5.1 4.8 6. 7 7.8 12.6 7. 7 6.0 5.6 6.4 8.3 6. 1 '5.2 4.4 -------Seasonally adjusted annual rntes _________ do ____ 

---i57:7- 75 66 75 88 133 84 68 67 71 93 '87 71 68 -------Requests for VA appralsals ________________ do ____ 161. 1 8.9 10.6 11.3 12.7 18.5 11.1 14.8 13.7 14.5 16.5 13.8 11.4 12.7 13.6 
Seasonally adjusted annual rates _________ do ____ '127 • 143 • 130 • 134 • 206 '125 156 • 156 '171 • 185 '186 • 175 191 185 

Home mortgages Insured or guaranteed hy-
Fed. Hous. Adm.: Face amount __________ mll. $ __ 3,933.70 6,166.12 557.54 398.53 514.78 539.14 483.49 534.43 597.49 511.79 516.06 564.15 496.54 452.16 456.01 --------Vet. Adm.: Face amount§ _________________ do ____ 7,909.60 8, 863.84 544.98 494.27 574.36 607.94 680.97 986.02 674.34 848.30 '841.58 860.56 886.21 R64. 31 792.50 641.82 

Federal Home Loan Banks, outstanding ad\'ances 
to member Institutions, end ofperiod _____ miL $._ 21,804 17,845 20,728 19,461 18,164 17,527 17,145 16,803 16,685 16,945 17,182 17,578 17,606 • 17,845 17,106 16,380 

New mortgage loans of all savings and loan associa-
tlons,estlmated totaL----------------- mil.$ __ 38,959 5.'\,040 2,004 2,277 a, no 4,173 5,370 

By purpose of loan: 
5, 971 5,498 5, 731 5,588 5,694 4,370 • 5,254 •3, 941 --------

Home construction _______________________ do. ___ 7,566 10,097 378 430 644 799 1, 012 989 1,055 980 995 1,052 822 • 941 724 --------Home purchase _______ ---------- _________ do. ___ 23,560 32,106 1,142 1, 285 1,675 2,314 3,089 3, 6.~6 3,118 3,500 3,351 3,400 2,584 • 3, 012 2,314 --------All other purposes _______________________ do ____ 7,833 12,837 484 562 791 1,060 1,269 1,346 1,325 1, 251 1,242 1,242 964 • 1, 301 903 --------
Foreclosures _____________________________ number_ 140,469 142,803 12,815 11,545 12,636 12,833 12,291 12,476,12,019 11,181 11,326 12,210 10,414 11,057 -------- -------
Fire losses (on bldgs., contents, etc.)------- .miL$ __ 3,190 3,560 307 287 341 335 312 265 275 285 276 276 266 335 354 --------

DOMESTIC TRADE 

ADVEltTISING 

McCann-Erickson national advertising Index, 
seasonally adjusted: 

Combined Index <3' --------------------1967=100 __ 141 147 147 146 142 141 146 H2 148 147 144 151 153 155 -------- --------Network TV _____________________________ do ____ 150 162 155 156 157 157 175 165 166 161 157 163 167 165 -------- --------
Spot TV_ --------------------------------do ____ 153 164 174 164 158 152 154 155 163 169 166 172 175 169 -------- --------Magazines ________________________________ do ____ 121 118 123 115 117 117 109 109 125 121 113 119 123 123 -------- --------Newspapers_·-- __________________________ do ____ 141 143 135 152 136 134 142 140 135 135 140 153 147 166 -------- --------

Magazine advertising (general and natL farm maga-
•lnes): 

Cost, totaL_ ______________________________ mil.$ __ •1,372.3 1, 336.3 82.8 95.7 119.0 119.3 121.0 105.6 83.2 82.6 118.7 136.1 152.0 120.4 93.0 
Apparel and a<:cessories __________________ do ____ •50.8 47.0 2.6 3.0 5.0 5.2 3. 7 1.8 2. 2 2.9 6.6 5.5 5.1 3.3 2. 7 
Automotive, Incl. accessorles _____________ do ____ • 104.7 101.5 4.3 5.6 10.1 8. 7 9. 7 9.8 7.2 5.3 6.1 11.3 14.0 9.4 7.6 
Building materials. ______________________ do ____ 24.7 20.7 .9 1.3 1.8 2.3 2.5 2.1 1. 4 .9 2.1 2.0 1.9 1.4 .6 
Drugs and toiletries ___ ------------- ______ do ____ r 143.2 140.6 9.1 12.1 11.3 12.5 12.4 13.1 10.8 12.0 11.4 12.2 12.8 10.9 10.7 
Foods, soft drinks, confectionery ________ do ____ • 91. 1 112.0 4.4 8.4 7.8 7.8 7.4 6.4 6. 7 5.1 6.2 9.4 12.8 9. 6 4. \J 

Beer, wine, llquors _______________________ do ____ r 103.4 100.9 4.6 4.8 7.8 7.6 8.4 9.0 5.7 4.2 7.3 10.4 13.5 17.7 3. 9 
Household equip., supplies, furnlshlngs __ do ____ • 79.6 55.1 2. 8 2.4 4.5 6. 2 6.8 4.3 3.1 2. 7 5.5 6.3 7.2 3.3 2. g 
Industrial mat!!rlals •. ____________________ do ____ 35.4 34.2 2.6 2.4 2.9 2.9 3.5 2. 9 2.3 2.6 3.1 3.1 2.9 2.9 2.4 
Soaps, cleansers, etc_., ____________________ do ____ 17.6 19.4 1.4 1.5 2.1 1.5 1.2 1.1 1.2 1.2 2. 2 2.4 2.5 1.2 1.5 
Smoking materials _______________________ do ____ •136. 7 144.2 9. 7 10.8 12.6 11.9 12.1 12.8 11.5 12.3 13.2 12.1 12.3 12.9 11.9 
All other _______ ------ ____________________ do ____ • 585.1 580.7 40.4 43.5 53.1 52.7 53.2 42.4 31.1 33.3 55.1 61.2 66.8 48.0 43.\l 

Newspaper advertising expenditures (64 cities):$ TotaJ. ____________________________________ mll. $ __ 
•3,844.6 4,100.1 303.5 302.3 352.8 337.3 354.3 361.0 294.8 329.8 334.0 379.8 403.4 347.0 -------- --------Automotive ______________________________ do ____ • 108.8 93.8 7. 6 8.4 8.1 7.3 9. 4 9.0 6.2 5.9 8.6 9.9 9.0 4. 6 -------- --------Classified------ _________________________ .do ____ '967. 0 978.6 76.0 75.6 86.4 79.7 84.6 88.6 80.5 91.2 83.1 85.7 83.7 63.4 -------- --------FinanciaL _______________________ . ______ .do ____ •134.8 131.0 14.5 8.1 10.8 12.5 9.4 12.0 10.8 6.3 12.0 13.5 10.2 11.0 -------- --------GeneraL ________________________________ .do. ___ • 513.7 544.3 39.6 44.0 50.3 47.6 50.7 49.3 32.8 33.4 45.6 53.1 54.6 43.3 -------- --------RetaiL __________________________________ do .. __ •2,120.4 2,352.5 165.7 166.2 197.3 190.2 200.2 202.1 164.6 193.1 184.8 217.6 245.9 224.7 -------- --------

WHOLESALE TRADEt 

Merchant wholesalers sales (unadj.), totaL mil.$ __ 448,127 439,000 35,721 33,831 35,936 36,132 36,407 36,3~8 36,916 36,614 37,855 39,569 35,827 •37, 831 36,012 
Durable goods establishments _____________ do ____ 202,341 18.'>, 922 15,021 14,168 15,041 15,828 15,731 15,i33 15,721 15,315 16,340 16,704 14,83.) rJ5, .')11 15,139 
Nondurable goods establishments __________ do ____ 245,786 253,078 20,700 19,663 20,895 20,304 20,676 20.6.15 21,195 21,299 21,515 22,865 20,992 •22, 320 20,873 

Merchant wholesalers Inventories, book value 
end or year or month (unadj.), totaL .. mil. s:_ 46,695 45,497 46,582 46,119 45,939 4.'>,581 44,576 44..')13 44,513 44,678 44,764 45,612 45,865 •45, 497 45,895 

Durable goods establishments _____________ do ____ 27,529 1 27,430 28,006 28,002 28,210 2R,315 27,958 27.8g4 27,710 27,365 27,136 27,228 27,299 •27, 430 27,706 
Nondurable goods establishments ------ ___ do ____ l 19,166 18,067 18,576 18,117 17,729 17,266 16,618 16,619 16,803 17,313 17,628 18,384 18,.'>66 rJ8, 067 18,189 

• Revised. p Preliminary. I Index as or Mar. 1 1976: Building, 202.2; construction, $Source: Media Records, Inc. 64-City Newspaper Advertising Tre"'d Chart. 
216.1. _<:l'Beginning Jan. 1973 data reflect new reference base, 1967=100. 9lncludes tSeries revised hack to Jan. 1964 to reflect kind of busines~ classific~hons of esta~?lishm~nts 
data for Items not shown separately. §Data include guaranteed direct loans sold. selected for a new sample in terms of the 1967 Census of Business; rev1swns for earlier periods 

1/Home mortgage rates (conventionalist mortgages) are under money and interest rates appear on p. 44 II. of the December 1974 issue of the SURVEY. 'Corrected. 
on p. S-18. 



S-12 SURVEY OF CURRENT BUSINESS March 1976 

1974 1975 1975 
Unle&s otherwise stated in footnote& below, data 

through 1972 and descriptive notes are as shown 
In the 1973 edition of BUSINESS STATISTICS Annual Jan. I Feb. I Mar. I Apr. I May I June I July 1. Aug., Sept., Oct. I Nov.\ Dec. 

DOMESTIC TRADE-Continued 

RETAIL TRADEI[ 

All retail stores: If 
Estimated sales (unadj.), totallf __________ mll. $ •. 537,782 584,423 41,315 39,802 44,937 45,896 51,204 49,052 50,026 50,663 48,275 52,046 50,526 • 60,681 • 46,674 144,980 

Durable goods stores \1 __________________ do____ 167,313 
Automotive dealers ____________________ do____ 93,089 

Passenger car, other auto. dealers ____ do____ 84,773 
Tire, battery, accessory dealers. _____ do____ 8, 316 

Furniture, home furn., and equip. Q ___ do ___ _ 
Furniture, homefurnishings stores ____ do ___ _ 
Household appliance, TV, radio _____ do ___ _ 

Building materials and hardware •• ____ do ___ _ 
Lumber, bldg. materials dealersci" •... do ___ _ 
Hardware stores._--------- __________ do ___ _ 

Nondurable goods stores \1 ______________ do ___ _ 
Apparel and accessory stores ___________ do ___ _ 

Men's and boys' wear stores _________ do ___ _ 
Women's apparel, accessory stores ___ do ___ _ 
Shoe stores _____ - _____________________ do ___ _ 

Drug and proprietary stores ___________ do ___ _ 
Eating and drinking places_--· ________ do ___ _ 
Food stores ___ .. _________ ._. ______ . ____ do ___ . 

Grocery stores_------ ________________ do ___ _ 
Gasoline service stations _______________ do ___ _ 

General merchandise group with non-
stores\? ___________________________ mil.$ __ 

General merchandise group without non-
stores \1 § ________________________ mil. $.-

Department stores _________________ do ___ _ 
Mail order houses (dept. store mdse).do. __ . 
Variety stores ______________________ do __ __ 

Liquor stores ______________________ ..... do. __ . 

25,544 
15,364 
8, 006 

23,491 
18,328 
5,163 

370,469 
24,864 
5,668 
9, 551 
3, 979 

16, 785 
41,840 

119,763 
111,347 
39,910 

89,286 

82,535 
55,871 
5,839 
8, 714 

10,285 

180,725 
102,105 
93,046 
9,059 

26, 123 
15,283 
8,420 

23,974 
18,202 
5, 772 

403,698 
26,749 
6,085 

10,396 
4,123 

18,098 
47,514 

131,723 
122,666 
43,895 

95,402 

88,544 
60,719 
5, 995 
9,120 

10,974 

12,051 
6, 732 
6,148 

584 

1, 931 
1, 149 

610 

1,498 
1,152 

346 

29,264 
1, 770 

428 
687 
272 

1,379 
3,443 

10,568 
9,895 
3,278 

5,588 

5,108 
3,418 

346 
524 
801 

Estimated sales (seas. adj.), tota!,"',lf _______ do ____ --------- --------- 46, Ontl 

Durable goods stores \1 [l. ________________ do ____ --------- ---------
Automotive dealers[). _________________ .do ___ . --------- ---------

Passenger car, other auto. dealersLI. .. do ____ --------- ---------
Tire, battery, accessory dealers _______ do ____ --------- ---------

Furniture, home furn., and equip. Q .... do ____ --------- ---------
Furniture, homefurnishings stores ____ do ___ _ 
Household appliance, TV, radio _____ do ___ _ 

Building materials and hardware ______ do ____ --------- ---------
Lumber, bldg. materials dealersci". __ do ____ ------------------
Hardware stores. ____________________ do ___ _ 

Nondurable good~ stores Q __ ----------- .. do ____ --------- ---------
Apparel and accessory stores ___________ do ____ --------- ---------

Men's and boys' wear stores _________ do ___ _ 
Women's apparel, accessory stores ___ do ___ _ 
Shoe stores ___ ------------------- ____ do ___ _ 

Drug and proprietary stores ___________ do ____ --------- ---------
Eating and drinking places ____________ do ___ _ 
Food stores ____________________________ do ___ _ 

Grocery stores _____ --------------- __ do ___ _ 
Gasoline service statlons _______________ do ___ _ 

General merchandise group with non-
stores 11-------------------------mil. $_. --------- --------

General merchandise group without non-
D stores \1 § _______________________ mil.$ .. 

epartment stores _______________ .. do ___ _ 
~a!~ order houses (dept. store mdse.) .. do ___ _ 

Llq uo~r!~~~e~~o:~~~ ~:: ~::::::::::::::::: ~~:::: 
Estimated Inventories, end of year or month: t 

Book value (unadjusted), total t ________ m!l. $ __ 
Durable goods stores Q _------ _________ do ___ _ 

Automotive dealers __________________ do ___ _ 
Fu~niture, home furn., and equip ____ do __ __ 
Buliding materials and hardware _____ do .. __ 

72,056 
33,747 
17,255 
5,186 
4,425 

71, 127 
32,725 
16,246 
4, 755 
4,600 

14,126 
7, 747 
7,022 

725 

2,040 
1,237 

625 

1,895 
1,424 

471 

31,880 
2,118 

473 
844 
323 

1,436 
3, 784 

10,672 
9,945 
3,465 

7,261 

6, 704 
4,497 

485 
720 
871 

71,028 
33,717 
17,226 
4,964 
4,477 

12,279 
7,258 
6,693 

565 

1, 793 
1,079 

554 

1,439 
1,092 

347 

27,523 
1,606 

375 
626 
247 

1,332 
3,288 
9,678 
9,032 
3,053 

5,524 

5,036 
3,334 

385 
542 
745 

46,914 

14,664 
8,420 
7, 675 

745 

2,051 
1,235 

633 

1,892 
1, 415 

477 

32,250 
2,189 

518 
828 
344 

1,449 
3,828 

10,643 
9,925 
3,465 

7,533 

7,000 
4, 743 

489 
746 
882 

71,346 
33,196 
16,371 
4,845 
4,590 

13,270 
7,641 
6,954 

687 

1,971 
1,176 

605 

1, 631 
1,237 

394 

31,667 
2,077 

454 
795 
349 

1,430 
3,668 
10,706 
9,967 
3,424 

7,039 

6,489 
4,367 

458 
706 
837 

45,951 

13,378 
7,361 
6,623 

738 

2,046 
1,199 

660 

1, 819 
1,355 

464 

32,573 
2,099 

506 
820 
310 

1,488 
3,821 
10,805 
10,058 
3,497 

7,599 

7,058 
4,852 

456 
739 
903 

72,475 
33,499 
16,720 
4, 732 
4,675 

14,588 
8,422 
7,663 

759 

2,010 
1,207 

620 

1,879 
1,418 

461 

31,308 
1, 949 

436 
749 
311 

1,407 
3, 773 
10,178 
9,452 
3,468 

7,059 

6,503 
4,449 

458 
660 
806 

15, 987 16, 126 
9,180 9,342 
8,347 8,499 

833 843 

2,124 
1, 260 

679 

2,199 
1,628 

571 

35,217 
2,232 

516 
869 
354 

1,529 
4,183 

11,687 
10,893 
3, 715 

8,047 

7,488 
5,170 

435 
798 
945 

2,144 
1,269 

697 

2, 212 
1,668 

544 

32,926 
2, 072 

502 
797 
323 

1,494 
4,207 

10,789 
10,009 
3, 750 

7,502 

6, 973 
4,827 

407 
713 
909 

46,813 48, 173 48,578 

14,965 
8,447 
7,654 

14,165 
7, 901 
7,164 

737 

2,132 
1, 244 

686 

1,883 
1,415 

468 

32,648 
2,179 

506 
819 
337 

1,455 
3,898 

10,598 
9,846 
3,532 

7,638 

7,068 
4,825 

476 
746 
884 

72,847 
33,852 
17,033 
4, 686 
4, 731 

14,703 
8,263 
7,508 

755 

2,139 
1,216 

716 

2,006 
1, 517 

489 

33,470 
2,216 

506 
854 
356 

1,499 
3,935 

10,875 
10,105 
3,565 

7, 981 

7,429 
5,094 

482 
788 
919 

72,050 
33,604 
16,814 
4,658 
4, 769 

793 

2,168 
1,245 

723 

1, 999 
1, 515 

484 

33,613 
2,223 

517 
863 
346 

1,532 
3, 984 

11,023 
10,255 
3,616 

7, 994 

7, 421 
5, 081 

496 
774 
941 

71,669 
33,419 
16,562 
4,662 
4, 755 

16,374 
9,611 
8, 783 

828 

2,167 
1,283 

7C8 

2,244 
1, 721 

523 

33,652 
1,970 

440 
783 
303 

1, 473 
4,228 

11,433 
10,647 
4,067 

7,288 

6, 759 
4,611 

143 
665 
968 

49,655 

15,432 
8,850 
8,082 

768 

2,171 
1,280 

688 

1,993 
1, 515 

478 

34,223 
2,236 

511 
876 
344 

1,525 
3,933 
11,282 
10,531 
3, 790 

7, 903 

7,321 
5,017 

510 
728 
927 

71,268 
32,725 
16,096 
4,640 
4, 642 

15,.')75 
8,812 
8,023 

789 

2,177 
1, 281 

707 

2,189 
1, 701 

488 

35,088 
2,279 

475 
899 
374 

1, 515 
4,373 

11,754 
10,971 
4,100 

7,983 

7,427 
5,066 

496 
789 
953 

49,925 

15,506 
8,871 
8,120 

751 

2,202 
1,277 

711 

1, 977 
1,505 

472 

34,419 
2,336 

523 
948 
353 

1, 526 
3, 901 

11,167 
10,429 
3,832 

8,091 

7,523 
5,201 

509 
799 
929 

70,295 
31,243 
14,738 
4,658 
4,673 

15,453 
8,539 
7, 785 

754 

2,184 
1,247 

730 

2,203 
1, 709 

494 

32,822 
2,191 

450 
872 
382 

1,450 
3,983 

10,712 
9, 962 
3, 757 

7, 709 

7,099 
4,004 

520 
700 
876 

49,549 

15,440 
8,699 
7, 936 

763 

2,214 
1,280 

735 

2,064 
1,574 

490 

34,109 
2, 251 

501 
879 
353 

1,525 
3,940 

10,969 
10,217 
3,803 

8,102 

7,505 
5,162 

534 
773 
936 

72,327 
31,984 
15,321 
4, 725 
4,650 

16,919 
9, 734 
8, 936 

798 

2,308 
1,379 

721 

2,317 
1,802 

515 

35,127 
2,300 

491 
942 
362 

1,505 
4,208 

11,432 
10,648 
3, 817 

8,226 

7,531 
5,104 

635 
737 
930 

50,165 

15,775 
9,025 
8,274 

751 

2,241 
1,318 

720 

2,089 
1, 599 

400 

34,390 
2,243 

491 
894 
349 

1, 519 
4,078 

11,264 
10,501 
3, 738 

7, 958 

7,359 
5,029 

522 
751 
929 

75,854 
32,629 
15,678 
4,877 
4, 677 

15,248 '16,855 '14,143 1 14,605 
8, 422 ' 8, 412 ' 8, 270 1 8, 737 
7,647 '7,.168 7,600 --------

775 '844 670 --------

2, 389 ' 2, 925 ' 2, 139 1 2, 016 
1,419 '1,534 1,229 --------

747 •1,042 6g8 _______ _ 

2, 090 ' 2, 073 
1, 597 ' 1, 477 

493 '596 

35,278 
2,409 

549 
942 
361 

1,470 
4,050 

11, ()(18 
10,265 
3,649 

'43,826 
'3,894 

'969 
'1,435 

'485 

'2, 114 
'4, 110 
'11,778 
'10,925 
'3,817 

1, 703 
1,328 

375 

'32,531 
'2,010 

472 
767 
307 

'1,489 
'3,868 

'11,634 
10,893 

'3, 626 

1 30,375 
1 1,831 

11,430 
13,770 

1 10,301 
1 9,629 
13,460 

9, 432 '14,005 '6, 322 1 6, 243 

8, 778 
6,032 

690 
830 
936 

'13,353 
'9,437 

722 
'1, 456 
r 1, 268 

'5,828 
'3, 973 

363 
560 
829 

1 5, 739 
13,853 

50,293 '51,900 '51,503 1 52,345 

15,763 '16,877 '16,635 1 17,224 
8, 760 • 9, 922 • 9, 571 1J0,100 

8,~~ •9;~~g 8,~~~ :::::::: 

2, 349 ' 2, 337 
1,388 '1,367 

747 '757 

2, 209 ' 2, 059 
1, 714 ' 1, 558 

495 '.'\01 

34,530 
2,271 

504 
886 
355 

1,562 
4,184 

11,219 
10,432 
3,690 

'35,113 
'2,354 

'535 
'883 
'358 

'1, 578 
'4, 220 

'11,270 
'10,485 
'3, 859 

,. 2, 273 
1,327 

718 

2, 245 
1, 754 

491 

'34,868 
r 2, 352 

518 
906 
359 

'1, 530 
'4, 191 

'11,348 
'10,555 
•3,837 

1 2, 278 

1 35,121 
1 2,455 

1 1, 538 
14,226 

1 11,200 
1 10,466 
13,845 

8, 296 ' 8, 499 ' 8, 118 1 8, 442 

7, 725 
5,348 

490 
766 
929 

76,620 
33,208 
16,056 

4, 911 
4,680 

r 7, 912 
'5,424 

556 
r 770 
'916 

71,127 
32,725 
16,246 
4, 755 
4,600 

'7,545 
'5, 146 

520 
760 
887 

71,256 
32,967 
16,413 
4,660 
4, 728 

1 7, 879 
1 5,427 

Nondurable goods stores Q ____________ do ___ _ 38,309 
5,280 
8,130 

38, 402 37, 311 38, 150 38, 976 38, 995 38, 446 38, 250 38, 543 39, 052 
5, 488 5, 353 5, 377 5, 508 

40,343 
5,820 
8,074 

43, 225 43, 412 38, 402 38, 289 
6, 127 6, 099 5, 293 5, 237 

~PPJrel and accessory stores _________ do __ __ 5,293 5,098 5, 326 5, 512 5, 515 
7, 865 7, 865 7, 889 7, 896 8, 346 8, 434 8, 247 8, 072 oo stores __________________________ .do __ __ 8, 247 7, 797 7, 840 7, 900 7, 883 

General merchandise group with non-
stores __________________________ .mil. $. _ 

Department stores _________________ do ___ _ 

Book value (seas. adj.), total f ___________ do ___ _ 
Durable goods stores Q ________________ do ___ _ 
Auto~otive dealers __________________ do ___ _ 
Fu~mture, home furn .. and equip ____ do ___ _ 
Bmlding materials and hardware _____ do __ __ 

Nondurable goods stores Q ______________ do .... 
Apparel and accessory stores _____ do 
Food stores __________________ ::_._: .. :do:::: 
General merchan<llse group with non· 

stores __________________________ .mil. $ __ 
Department stores __ ----------- ____ do ___ _ 

15,540 
9, 246 

74,082 
34,649 
17,794 
5,238 
4,581 

39,433 
5,517 
8,010 

16,621 
9,868 

15,006 
9,128 

73,081 
33,592 
16,748 
4,798 
4, 762 

14,997 
8, 788 

73,327 
34,267 
17,414 
5,102 
4,564 

15,313 
8,920 

72,308 
32,956 
15,900 
4,974 
4,572 

39, 489 39, 060 39, 352 
5, 537 5, 523 5, 554 
8, 125 7, 916 7, 984 

16,049 16,211 16, 133 
9, 742 9, 514 9, 476 

16,056 
9,505 

71,728 
32,460 
15,723 
4, 780 
4,570 

39,268 
5,540 
7, 916 

16,294 
9,617 

' Revised .. 1 Advance e~timate. If Data may be ur.derstated because of deficiencies in 
~he_probab1hty sample bemg used for current estimates (the 1972 Census of Retail Trade 
md1cates that total retail sales for 1972 were 4.8 percent higher than the estimates made from 
the sample). A COJI!prehensive revision of the survey (including the selection of a new and 
Improved sample) IS now underway; revised data will be introduced upon its completion. 

11 Includes data not shown separately. ci" Comprises lumber yards, building materials 

16, 169 
9, 631 

71,483 
32,375 
15,817 
4,667 
4,562 

39,108 
5,537 
7,883 

16, 251 
9,630 

15,870 
9,540 

70,826 
32,086 
15,605 
4, 630 
4,590 

15,765 
9, 373 

70,840 
31,909 
15,294 
4, 657 
4,635 

38,740 38,931 
5,583 5, 547 
7, 881 7, 873 

15,997 16,055 
9, 595 9, 597 

15,954 
9,478 

71,503 
32,270 
15,540 
4,677 
4, 624 

16,310 
9, 772 

72,578 
33,324 
16,729 
4,686 
4, 706 

39, 233 39, 254 
5, 538 5, 432 
7, 977 8, 024 

16, 156 16, 289 
9, 696 9, 841 

16,978 
10,267 

73,049 
33,471 
16,671 
4, 701 
4, 745 

39,578 
5,517 
8,189 

16,392 
9,958 

18,895 
11,574 

74,642 
33,813 
17,004 
4, 749 
4, 787 

40,829 
5,668 
8,190 

17,345 
10,541 

18,732 
11,662 

73,839 
33,712 
16, 795 
4, 718 
4,830 

40, 127 
5,534 
8, 079 

16,767 
10,257 

15,006 
9, 128 

73,081 
33,592 
16,748 
4, 798 
4, 762 

39,489 
5,537 
8,125 

16,049 
9, 742 

15,239 
9, 232 

73,610 
33,510 
16, 596 
4, 789 
4, 820 

40, 100 
5,674 
8,195 

16,500 
10,013 

dealers, and paint, plumbing, and electrical stores. §Except department stores mail order. 
:::Series revised beginning Jan. 1971 to reflect benchmark data from the 1972, 1973, and 1974 

Annual Retail Trade Reports and new seas. factors; revisions for Jan. 1971-July 1974 appear 
on p. 26 ff. of the Nov. 1975 SuRVEY. [).Revisions for Jan.-July 1974 appear on p. 26 ff. of 
the Nov. 1975 SURVEY. ' Corrected. 
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Unle!lll otherwise stated In footnotes below, data 
1974 I 1975 1975 1976 

through 1972 and descriptive notes are as shown 
In the 1973 edition of BUSINESS STATISTICS Annual Jau. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. Jan. I Feb. 

DOMESTIC TRADE-continued 

RETAIL TRADE-Continued 

Firms with 11 or more stores: 
Estimated sales (unadj.), total\1. _________ miJ. $ __ 169,434 

Apparel and accessory stores \1 __________ do ___ _ 
Women's apparel, accessory stores _____ _cto ___ _ 
Shoe stores __________ ------- __ ----- _____ do ___ _ 

Drug and proprietary stores ______________ do ___ _ 

0 en era! merchandise group with non-
stores\? ________________ ------------ _mil.$ __ 

General merchandise ~roup without non-
stores§ ____________________________ mil. $ __ 

Dept. stores, excl. mall order sales ____ do ___ _ 
V arlety stores _____ ----- ______________ do ___ _ 

Grocery stores _______ ------- ______________ do ___ _ 
Tire, battery, accessory dealers ___________ do ___ _ 

6,428 
2,390 
1, 737 
6,451 

70,597 

67,289 
49,802 
6, 988 

62,614 
2,168 

183,076 

6,834 
2,598 
1,806 
7,103 

75,629 

72,339 
54,159 
7, 355 

68,432 
2, 251 

Estimated sales (seas. adj.), t~tal 11---------do ____ --------- ---------

Apparel and accessory stores\1 __________ do ____ --------- ---------
Women's apparel, accessory stores ______ do _____________ ---------
Shoe stores _____________________________ do ____ ------- __ ---------

Drug and proprietary stores ______________ do ____ --------- ----- ---

General merchandise group wl th non-
stores\1 _____________________________ mil. $ __ --------- ----- ---

General merchandise group without non-
stores§ ____________________________ mil. $ ___________ ---------

Dept. stores, excl. mall ordersales ____ do ____ --------- ---------
Variety stores ________________________ do _____________ ---------

Grocery stores ____________________________ do __________ --- ---------
Tire, battery, accessory dealers ___________ do ____ --------- ---------

All retail stores, accts. receivable, end of yr. or mo.: 
Total (unadjnsted) _______________________ mil. $--

Durable goods stores ___________________ cto ___ _ 
Nondurable goods stores _______________ do ___ _ 

Charge accounts _________________________ do ___ _ 
Installment accounts _____________________ do ___ _ 

Total (seasonally adjusted) _________________ do ___ _ 
Durable goods stores ___________________ do ___ _ 
Nondurable roods stores _______________ do ___ _ 

Charge accounts _________________________ do ___ _ 
Installment accounts _____________________ do ___ _ 

28,916 
8,578 

20,338 

10,806 
18,ll0 

27,035 
8,434 

18,601 

10,374 
16,661 

29,625 
8, 901 

20,724 

11,428 
18,197 

27,764 
8, 799 

18,965 

ll, 028 
16,736 

12,693 

415 
155 
117 
489 

4,308 

4,0!18 
3,051 

406 

12,047 

380 
143 
107 
484 

4,298 

4, 055 
2, 976 

427 

5, 646 ' 5, ll8 
151 145 

14,390 

548 
217 
149 
535 

5,722 

5,459 
4,030 

581 

5,574 
190 

27,666 
8,331 

IH,33,'i 

10,326 
17,340 

27,208 
8,574 

18,634 

10, 5QO 
16,61" 

14,661 

567 
210 
154 
561 

5, 941 

5,670 
4, 221 

597 

5,555 
197 

26,932 
8,163 

18,769 

10,120 
16,812 

27,246 
8,518 

18,728 

10,562 
16,684 

14,342 

563 
209 
162 
548 

5,559 

5,278 
3,900 

564 

5, 702 
175 

14,882 

540 
203 
141 
586 

6,038 

5, 768 
4,333 

595 

5,668 
189 

26,694 
8,114 

18,580 

10,214 
16,480 

27,129 
8, 418 

18,711 

10,510 
16,619 

13,917 

502 
185 
138 
531 

5,574 

5,305 
3,983 

532 

5,268 
198 

14,624 

545 
203 
152 
558 

6,012 

5, 730 
4,297 

598 

5,510 
186 

26,961 
8,306 

18,655 

10,550 
16,411 

27,303 
8,515 

18,788 

10,659 
16,644 

15,860 

573 
221 
150 
590 

6,372 

6,094 
4,607 

646 

6,079 
210 

15,149 

574 
216 
153 
574 

6,325 

6,055 
4,539 

640 

5,577 
194 

27,663 
8,652 

19,011 

ll, 221 
16,442 

27,606 
8,610 

18,996 

10,902 
16,704 

14,687 

534 
201 
140 
592 

5,948 

5,688 
4,321 

576 

5,457 
215 

15,325 

575 
214 
152 
607 

6,352 

6,075 
4,534 

625 

5, 708 
197 

14,729 

468 
188 
115 
570 

5, 745 

5,505 
4,140 

528 

5,812 
195 

15,388 

555 
224 
137 
594 

6, 225 

5, 952 
4,476 

580 

5,889 
178 

27' 341 26, 988 
8, 781 8, 795 

18, 560 18, 193 

11,049 
16,292 

10,813 
16,175 

27,402 27,609 
8, 593 8, 719 

18, 809 18, 890 

10,786 
16,616 

10,938 
16,671 

15,710 

606 
239 
166 
604 

6,349 

6,092 
4,543 

636 

6,023 
195 

15,625 

614 
244 
159 
607 

6,474 

6,208 
4,636 

652 

5, 775 
184 

27,089 
8,830 

18,259 

10,709 
16,380 

27,525 
8,632 

18,893 

10,794 
16,731 

14,744 

580 
223 
165 
571 

6,119 

5,827 
4,373 

566 

5,454 
180 

15,530 

580 
226 
145 
608 

6,452 

6,165 
4,603 

625 

5, 784 
189 

27,376 
8,979 

18,397 

10,940 
16,436 

27,612 
8, 726 

18,886 

10,910 
16,702 

15,870 

582 
224 
155 
594 

6,522 

6,175 
4,547 

596 

5,977 
200 

15,374 

560 
215 
153 
601 

6,316 

6,040 
4,493 

605 

5,764 
183 

16,606 '21, 871 

617 '1, 014 
232 '378 
157 '234 
593 '937 

7, 536 '11, 299 

7, 212 '11, 010 
5, 365 ' 8, 353 

682 ' 1, 196 

5, 788 ' 6, 108 
185 ' 202 

15,810 '16, 007 

569 
215 
153 
630 

6, 595 ' 6, 724 

6, 317 ' 6, 439 
4, 773 ' 4, 831 

617 '625 

5, 882 ' 5, 828 
186 '193 

27,563 '27, 726 
9, 015 ' 8, 781 

18,548 '18, 945 

29,625 
8, 901 

20,724 

11,196 'll, 069 
16,367 '16, 657 

27,617 •27,460 
8, 767 ' 8, 756 
18,850 '18, 704 

11,016 '10, 942 
16,601 '16, 518 

ll, 428 
18, 197 

27,764 
8, 799 

18,965 

ll, 028 
16,736 

14, 198 

448 
163 
121 
581 

4,943 

4, 728 
3,542 

444 

6,183 
155 

15,767 

580 
217 
150 
629 

6,458 

6,187 
4,594 

618 

5,844 
194 

28,157 
8,495 

19,662 

10,958 
17,199 

27,831 
8,805 

19,026 

ll,295 
16,536 

LABOR FORCE, EMPLOYMENT, AND EARNINGS 

POPULATION OF THI~ UNITED STATES 

T otal, Incl. armed forces overseast _____________ m!L_ 121J.89 1 213.63 212.80 212.91 213.02 

J,ABOR FORCEd' 

Not Seasonally Adjusted 

abor force, persons 16 years or age and over __ thous __ 93,240 94,793 93,342 93, 111 93,593 Civilian labor force _________________________ do ____ 91,0ll 92,613 91,149 90,913 91,395 
Employed, totaL __ ----------------------do ____ 85,936 84,783 82,969 82,604 83,036 

Agriculture_------------ _______________ do ____ 3,492 3,380 2,888 2,890 2,988 
N onarricultural industries _____________ do ____ 82,443 81,403 80,082 79,714 80,048 Unemployed _____________________________ do ____ 5,076 7,830 8,180 8,309 8,359 

L 

Seasonally Adjusted d' 
Civilian labor force __ -------------- ________ do ____ --------- --------- 91,963 91,523 91,880 

E'A~;r;;~1~:~:~~:::::::::::::::::::::::::3~:::: --------- 84,666 84,163 84,110 
3,370 3,252 3,268 

Nonagricultural Industries _____________ do ____ 81,296 80,911 80,842 
Unemployed _____________________________ do ____ 

-----937- --------- 7,297 7,360 7, 770 
Long-term, 15 week~ and over ________ do ____ 2,483 1,572 1,828 1,978 

Rates (unemployed in each group as percent 
of total In the g-roup): 

All civilian workers ________________________ 5.6 8. 5 7.9 8.0 8.5 
Mt>n, 20 years and over_------------------ 3.8 6. 7 5.9 6.2 6.6 
Women, 20 years and over_ _______________ 5.5 8.0 7.9 7. 9 8.3 
Both sexes, 16-19years ___________________ 16.0 19.9 19.8 19.4 20.1 
White ____________________________________ 

5.0 7. 8 7.3 7.3 7.8 Negro and other races ____________________ 9. 9 13.9 13.0 13.3 13.8 
Married men, wife present ___ ------------- 2. 7 5.1 4.4 4. 7 5.0 

Occupation: White-collar workers ___________ 3.3 4. 7 4.5 4. 4 4.6 
Blue-collar workers ____________ 6. 7 11.7 10.6 10.6 12.0 

Industry of last job (nonagricultural): 
Private wage and salary workers _________ 5. 7 9. 2 8.5 8.6 9.1 

~~~~}f.:lc~~~/;;g ______ ~ ~::::::::::::::::::::: 10.6 18. 1 15.6 16.3 18.0 
5. 7 10.9 10.0 10.7 11.0 Durable goods ________________________ 5.4 11.3 9.9 10.6 10.8 

'Revised. • Preliminary. 1 As of July I. 
9 Incl.u?es data not shown separately. § Except department stores mail order. 
t Rev1s1ons back to 1970 appear in P-25, No. 545, "Population Estimates and Projections" 

(May 1975), Bureau of the Census. 
d'Beginning in the Feb. 1976 SURVEY, data (revised back to Jan. 1971) reflect new seasonal 

213.14 213.26 213.47 213.63 213.81 

93,564 93,949 96,191 97,046 96,493 
91,369 91,768 94,013 94,859 94,308 
83,.549 84,146 85,444 86,650 86,612 
3,171 3,622 3,869 4,090 3,886 

80,377 80,524 81,575 82,560 82,726 
7,820 7,623 8,569 8,209 7, 696 

92,254 92,769 92,569 93,063 93,212 
84,313 84,519 84,498 84,967 85,288 
3,301 3,528 3,350 3,439 3,464 

81,012 80,991 81, 148 81,528 81,824 

7,941 8,250 8,071 8,096 7,924 
2,278 2,529 2, 751 2,954 2,878 

8.6 8.9 8. 7 8. 7 8.5 
6.8 7.2 7.0 7.1 6.8 
8.5 8.4 8.2 8.0 7.9 

19.7 20.3 20.7 20.5 20.7 

7. 9 8.3 8.0 8.1 7.8 
14.1 14.2 14.0 13.4 14.3 
5.3 5. 7 5.5 5.5 5.2 

4. 8 5.3 4.8 4.8 4.6 
12.6 12.8 12.4 12.3 ll.9 

9.6 9.8 9.6 9.4 9.3 
19.0 20.9 20.5 20.4 19.7 
u.s ll. 9 12.0 ll.5 11.1 
12.2 12.3 12.7 12.1 12.0 

213.98 214.14 214.28 

94,965 95,431 94,943 
92,795 93,267 92,787 
85,274 86,023 85,556 
3, 626 3,524 3,156 

81,647 82,499 82,400 
7,522 7,244 7,231 

93,128 93,213 93,117 
85,158 85,151 85,178 
3,512 3,408 3,301 

81,646 81,743 81,877 

7,970 8,062 7,939 
2,934 2, 719 3,004 

8.6 8.6 8.5 
7.2 7.2 7.1 
7.8 7.9 7.9 

19.4 19.8 19.0 

7.8 8.0 7.8 
14.4 14.3 13.9 
5.5 5.3 5.1 

4.8 4.8 4.8 
11.9 11.6 ll.3 

9.2 9.2 9.2 
18.7 18.1 17.5 
10.8 10.6 10.5 
ll.5 11.1 10.8 

214.40 214.53 

94,888 94,805 
92,731 92,665 
85,536 84,491 
2,856 2,853 

82,680 81,638 
7,195 8,174 

93,129 93,484 
85,394 86,194 
3,236 3,343 

82,158 82,851 

7, 735 7,290 
3,080 2, 785 

8.3 7.8 
6.6 5.8 
8.0 7.5 

19.6 19.9 

7.6 7.1 
13.8 13.2 
4.8 4.1 

4.8 4. 7 
10.7 9.4 

8.9 8.1 
16.6 15.4 
9.6 8.1 
9.9 8.2 

214. 64 

94,94 
92,79 
84,76 
2, 80 

4 
8 
4 
2 

81 9 
8;03 

63 
3 

93,45 
86, 31' 

5 
~ 
0 
9 

3,17 
83,14 

7,13 
2, 51. 

7. 
5. 

6 
7 
5 
2 

7 .. 
19. 

6. 
13. 
4. 

4. 
9. 

8. 
15. 
8. 
8. 

8 
7 
1 

6 
3 

0 
5 
0 
0 

factors and a modification of the procedures previously used to seasonally adjust a few of the 
series (teenage unemployment and those few other unemployment senes of wh1~h teenagers 
are the exclusive or major part). Comparable monthly data back to 1967 appear m EMPLOY
MENT AND EARNINGS (Feb. 1976), USDL, BLS. 



S-14 SURVEY OF CURRENT BUSINESS March 1976 

1

1974 1975 • 1975 
Unless otherwise ststed in footnotes below, data --------l------,----,---,------,-----,------,-------,---,------.-------.-----.-----

through1972anddescriptivenotesareasshownin I I I I I I I I I 1 I 1---.--~---
the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan.• Feb.• 

1976 

LABOR FORCE, El\lPLOYl\IENT, AND EARNINGS-Continued 

EMPLOYMENT t 
mployees on payrolls of nonagricultural estab.: 
Total, not adjusted for seasonal variation ... thous __ 78,413 76,984 76,207 75,772 75,778 

Private sector (excl. government) ________ do ____ 64,235 62,213 61,669 60,943 60,884 

E 

Seasonally Adjustedt 

Total employees, nonagricultural payrollst .. do ____ 78,413 76,984 77,319 76,804 76,468 
Private sector (excl. government) ________ do ____ 64,235 62,213 62,852 62,210 61,850 

Nonmanufacturing industries •. ________ do ____ 44,189 43,869 44,054 43,835 43,624 
Goods-producing _________________________ do ____ 24,697 22,545 23,270 22,691 22,422 Mining _________________________________ do ____ 694 745 723 724 729 

Contract construction _________________ .do ___ 3,957 3,455 3, 749 3,592 3,467 

lllanufacturing _________________________ do ____ 20,046 18,344 18,798 18,375 18,226 
Durable goods ________________________ do ____ 11,895 10,676 11,099 10,813 10,728 

Ordnance and accessories ___________ do ____ 177 170 177 177 177 
Lumber and wood products ________ do ____ 626 560 551 537 539 
Furniture and fixtures _____________ do ____ 517 451 454 441 434 
Stone, clay, and glass products _____ do ____ 690 613 635 620 610 
Primary metal industries __________ do ____ 1,344 1,179 1, 284 1,248 1, 218 
Fabricated metal products _________ do ____ 1,505 1,335 1,374 1,357 1,336 
Machinery, except electricaL _______ do ____ 2,218 2,068 2,183 2,153 2,128 
Electrical equipment and supplies_ .do ____ 2,030 1,760 1, 850 1, 785 1, 773 
Transportation equipment. _______ .do ____ 1,821 1,648 1,674 1, 594 1, 624 
Instruments and related products_ .do ____ 520 489 506 497 490 
Miscellaneous manufacturing _______ do ____ 448 405 411 404 399 

Nondurable goods ___________________ do ____ 8,151 7,668 7,699 7,562 7,498 
Food and kindred products ________ do ____ 1, 713 1,677 1, 668 1, 662 1, 659 Tobacco manufactures _____________ do ____ 80 78 80 79 77 Textile mill products _______________ do ____ 988 902 870 849 845 
Apparel and other textile products_ .do ____ 1,348 1, 235 1, 218 1,188 1,180 
Paper and allied products __________ do ____ 702 643 663 647 636 
Printing anct publishing ____________ do ____ 1, 112 1,077 1,101 1, 094 1,089 
Chemlrals and allied products ______ do ____ 1, 057 1, 013 1,034 1, 024 1,009 
Petroleum and coal products _______ do ____ 199 197 194 191 194 
Rubber and plastics products, nec.do ____ 676 588 614 579 564 
Leather and leather products _______ do ____ 278 257 257 249 245 

Service-producing ________________________ do ____ 
53,715 54,439 54,049 54,113 54,046 Trans., romm., electrie, gas, etc ________ do ____ 4,696 4,499 4,603 4,565 4,506 Wholesale and retail trade ______________ do ____ 17,017 16,950 16,903 16,879 16,851 Wholesale trade _____________________ .do. ___ 
4,223 4,177 4, 205 4,189 4,178 Retail trade _________________________ .do ____ 

12, 7!!4 12,773 12,698 12,690 12, 673 
~ina_nre, insurance, and real estate _____ do ____ 4, 208 4,222 4,219 4, 210 4,207 

ae~~~~~Sm-et1i=~~ ~ ===== = === ======== === ===~g== == 
13,617 13,997 13,857 13,865 13,864 
14,177 14,771 14,467 14,594 14,618 

~:~t~r~~id.-iocai_-_-_-_-_-_-_-_-_-_-:_-_-: :_-_-_-_-_-~ ~:~~:::: 2, 724 2, 748 2, 734 2, 733 2, 733 
11,453 12,023 11,733 11,861 11,885 

roduction or nonsupervisory workers on private 
nonagric. payrolls, not seas. adjusted ___ .thous __ 53,029 51,046 50,509 49,801 49,765 Manufacturing _____________________________ .do .. __ 

14,613 13,068 13,237 12,859 12,757 

p 

Seasonally Adjustedt 

p roduction or nonsupervisory workers on private 
nonagricultural payrollst, _______________ thous __ 53,029 51,046 51,624 51,005 50,663 

G 1ft~1;~;~-~~~:~~~: ~: :::::::::::::::::::::::: ~~:::: 18,374 16,395 17,034 16, 487 16,230 
527 566 552 550 553 Contract construction ____________________ do ____ 3, 234 2, 761 3,045 2,886 2, 762 

M~~~~:~i~~~'gci;;:~:::::::::::::::::::::::~~:::: 14,613 13,068 13,437 13,051 12,915 
8,641 7,541 7,898 7,634 7,561 Ordnance and accessories ____________ do ____ 85 79 84 85 84 Lumber and wood products __________ do ____ 533 466 459 445 448 Furniture and fixtures _______________ do ____ 423 365 364 354 347 Stone, clay, and glass products _______ do ____ 552 484 501 487 479 

Primary metal industries. ___________ do ____ 1,074 919 1, 017 979 950 Fabricated metal products ___________ do ____ 1,150 995 1,027 1,011 993 
Machinery, except electricaL _________ do ____ 1, 495 1, 346 1,450 1, 422 1,400 
Electrical equipment and supplies. __ do ____ 1,372 1,140 1, 213 1,156 1,143 
Transportation equipment. __________ do ____ 1, 285 1,146 1, 162 1,087 1,122 
In.struments and related products ____ do ____ 322 293 308 300 292 
Miscellaneous manufacturing _________ do ____ 350 309 313 308 303 

N~ndurable goods _____________________ do ____ 5,972 5,528 5,539 5,417 5,354 ood and kindred products __________ do ____ 1,164 1,136 1,127 1,123 1,119 Tobacco manufactures. ______________ do ____ 66 65 67 66 64 Textile mill products _________________ do ____ 862 782 749 730 727 
Apparel and other textile products ___ do ____ 1,163 1, 061 1,044 1, 019 1,008 
Pape~ and allied products ____________ do ____ 540 483 500 485 474 Printmg and publishing _____________ do ___ 671 635 656 649 644 
Chemicals and allied products. ______ do __ :_ 612 570 584 576 563 
Petroleum and coal products _________ do ____ 126 125 120 117 122 
Rubber and plastics products, nee ___ do ____ 530 450 473 441 426 
Leather and leather products _________ do ____ 237 220 219 211 207 

se-rvice-producing ____ ------------ _________ _do __ 34,656 34,652 34,590 34,518 34,433 
ransportation, comm., elec., gas, etc _____ do __ :: 4,058 3,858 3, 956 3, 922 3,869 

wwhe~:~~~~nt~:3;~~1 trade __ - ____________ do ____ 15,065 14,964 14,930 14,896 14,863 
Retail trade ______ ----------------------do ____ 3,526 3,462 3,499 3,480 3,464 

~ina!'ce, insurance, and-reaiestaie:::::::~~:::: 11,540 11,503 11,431 11,416 11,399 
3,240 3,221 3, 225 3, 217 3, 210 ervtees _________________________________ .do. ___ 

12,293 12,608 12,479 12, 483 12,491 
,. Revis~d. . P Preliminary. 
t~ffecttve With the Oct. 1975 SURVEY, all establishment (payroll) employment, hours, 

earmngs, and labor turnover reflect the periodic adjustment of these data to more recent 
bench:r:arks (Mar. 1974) and to revised seasonal factors. Data back to Jan. 1970 are subject 
to reVISIOn. The Oct. 1975 EMPLOYMENT AND EARNINGS (BLS) provides monthly data back 
to 1970 for many of the series published in the SURVEY. 

76,177 76,689 77,183 76,439 76,900 77,614 78,193 78,339 •78, 527 •77, 045 77,316 
61,269 61,750 62,387 62,220 62,788 63,054 63,132 63,151 •63, 300 •62, 004 62,080 

76,462 76,510 76,343 76,679 77,023 77,310 77,555 77,574 •77, 796 •78, 137 78,344 
61,770 61,784 61,652 61,863 62,168 62,465 62,591 62,599 '62, 793 •63, 172 63,351 
43,615 43,622 43,552 43,779 43,914 44,048 44,098 44,117 •44, 225 •44, 448 44,585 
22,328 22,339 22,233 22,222 22,418 22,601 22,669 22,657 •22, 743 '22, 918 22,903 

732 738 741 743 749 752 774 766 '769 '760 762 
3,441 3,439 3,392 3,395 3,415 3,432 3,402 3,409 '3,406 '3,434 3,375 

18, 155 18, 162 18, 100 18,084 18,254 18,417 18,493 18,482 >IF, 568 '18, 724 18,766 
10,637 10, 59.5 10,527 10,465 10,563 10,650 10,661 10,653 '10, 717 '10, 823 10,841 

176 177 173 172 167 165 164 161 163 '162 161 
536 546 552 557 563 568 576 576 '581 '593 605 
436 439 437 441 452 464 467 470 '473 '476 484 
608 609 605 604 610 615 615 616 '616 '616 612 

1,189 1,168 1,149 1,134 1,148 1, 169 1,149 1,146 '1, 158 '1, 162 1,162 
1, 332 1, 324 1, 317 1, 298 1,331 1,340 1,344 1,339 '1,344 '1,359 1,374 
2, 098 2,064 2,035 2,017 2, 013 2,035 2,039 2,032 '2,030 '2, 039 2,036 
1, 746 1, 735 1, 723 1, 712 1, 747 1, 75:> 1, 767 1, 764 '1, 773 '1, 788 1, 796 
1,631 1,653 1,657 1,645 1,645 1,643 1, 641 1,648 '1,676 '1, 711 1,696 

488 481 481 482 481 486 490 492 '494 499 500 
397 399 398 403 406 410 409 409 '409 '418 415 

7,518 7,567 7,573 7,619 7,691 7, 767 7,832 7,829 '7,851 '7, 901 7, 925 
1,664 1, 670 1, 671 1,668 1,688 1,693 1,695 1,688 '1,688 '1,697 1, 717 

75 75 75 79 78 80 79 81 '79 80 78 
865 885 891 897 918 938 953 950 955 '958 961 

1, 191 1,205 1, 215 1,245 1,245 1, 261 1, 287 1, 290 ' 1, 299 '1,314 1,308 
629 631 627 633 639 648 652 652 •658 '664 669 

1,084 1,079 1,073 1,068 1,072 1, 075 1,071 1,072 r 1,074 1,072 1,067 
1,003 1,004 1,0CO 999 1,008 1,011 1, 019 1,020 '1,018 1, 025 1, 031 

193 195 197 199 199 200 201 202 '201 203 203 
568 574 572 575 588 599 608 604 '608 613 616 
246 249 252 256 256 262 267 270 271 275 275 

54,134 54, 171 54,110 54,457 54,605 54,709 54,886 54,917 '55, 053 '55, 219 55,441 
4,508 4,491 4,469 4,464 4,466 4,467 4,476 4,496 '4,477 '4,490 4,518 

16, 847 16,857 16,877 16,984 17,016 17,045 17,043 17,010 '17, 080 '17, 211 17,308 
4, 176 4,175 4,153 4,161 4,159 4,181 4,180 4,174 '4, 190 '4, 211 4,238 

12,671 12,682 12,724 12,823 12,857 12,864 12,863 12,836 '12,890 >13,000 13,070 
4, 209 4,208 4,202 4,203 4, 218 4,239 4,246 4,248 4, 264 '4, 269 4, 268 

13, 878 13,889 13,871 13, 990 14,050 14,113 14,157 14,188 14,229 '14, 284 14,354 
14,692 14,726 14,691 14,816 1-1,855 14.845 14,964 14,975 '15, 003 '14, 965 14,993 
2, 731 2, 732 2, 738 2, 745 2, 756 2, 76.5 2, 767 2, 761 2, 755 r 2, 746 2, 750 

11,961 11,994 11,953 12,071 12,099 12,080 12,197 12,214 '12, 248 '12, 219 12,243 

50,138 50,601 51,207 51,041 51,601 51,873 51,950 51,952 '52, 113 •50,831 50,874 
12, 731 12,807 12,981 12,744 13,180 13,428 13,420 13,370 '13, 329 '13, 246 13,313 

50,58.5 50,629 50,536 50,736 51,052 51,315 51,435 51,420 '51, 592 '51, 922 52,070 
16, 161 16, 194 16, 122 16,115 16,312 16,467 16,532 16,512 •16,600 '16, 751 16, 7.50 

553 560 561 564 567 .56~ 585 581 '587 '579 577 
2, 745 2, 747 2, 712 2, 7ll 2, 734 2, 741 2, 712 2,709 '2, 702 '2, 721 2,662 

12,863 12,887 12,849 12,840 13,011 13,157 13,235 13,222 13,311 '13, 451 13,511 
7,483 7,454 7,404 7, 348 7,450 7,527 7, 548 7,539 '7,603 '7, 704 7, 731 

84 84 82 81 77 75 75 71 73 73 73 
444 454 459 463 460 47,5 483 481 '485 '497 .507 
349 354 351 355 366 379 381 384 387 '390 397 
478 479 477 477 483 488 488 489 '489 '490 487 
923 905 889 878 892 911 894 892 '903 '906 905 
992 985 979 960 993 1, 000 1, 004 1,000 '1,006 '1,019 1, 035 

1,372 1,339 1, 317 1,300 1,300 1,314 1, 319 1, 310 '1,308 '1, 317 1, 315 
1,123 1,113 1,106 1,097 1,131 1, 139 1,151 1,147 '1, 160 • I, 175 1,184 
1, 126 1,151 1,155 1,143 1,142 1, 110 1,144 1,155 r 1, 182 '1, 214 1, 205 

291 287 286 287 286 291 295 296 '298 '302 303 
301 303 303 307 311 315 314 314 '312 '321 320 

,>,380 5,433 5,445 5,492 5,561 5,630 5,687 5,683 '5, 708 '5, 747 5, 780 
1,125 1,131 1,133 1, 131 1,147 1,150 1,154 1,143 '1, 144 1,154 1,175 

62 62 62 65 65 66 65 67 '66 '66 65 
745 766 771 777 800 819 832 831 836 '836 840 

1,020 1,033 1,043 1,071 1,071 1,086 1,107 1,112 1,121 '1, 134 1,133 
471 472 469 474 479 487 490 492 497 '501 505 
639 636 631 629 632 632 630 629 '631 '631 626 
.558 562 560 560 566 573 579 580 r 5i9 r 582 586 
121 123 125 127 128 128 129 130 130 '131 132 
430 436 436 439 453 463 471 466 '470 '475 479 

209 212 215 219 220 226 230 233 234 237 239 

34,424 34,435 34,414 34,621 34,740 34,848 34,903 34,908 '34, 992 '35, 171 35,320 

3,865 3,849 3,831 3, 827 3,825 3, 828 3,835 3,854 '3,832 '3,851 3,880 
14,858 14,862 14,896 14,992 15,032 15,076 15,077 15,031 '15, 087 '15, 205 15,281 

3, 461 3, 458 3,440 3, 448 3,445 3,463 3,459 3,452 3,467 '3,492 3,514 

11,397 11,404 11,456 11,544 11,587 11,613 11,618 11,579 •11,620 '11, 713 11, 767 

3, 206 3, 209 3, 208 3, 203 3, 218 3. 234 3, 232 3,240 '3, 251 '3, 260 3,259 

12, 495 12,515 12,479 12,599 12,665 12.710 12,759 12,783 r 12,822 >12, 855 12,900 

ONOTE FOR P. S-16: In accordance with the 1975 Tax Reduction Act (effect~ve May 1, 
1975) new formulas have been constructed for the period May-Dec.1975 for calc~lattng spe!'d
able earnings. Therefore, the entire reduction in 1975 taxes is accounted for !n the pertod 
May-Dec.1975. The 4.5% increase from Apr. to May 1975 in real spendable earntngs reflects a 
.1% decrease in real weekly earnings plus a 4.6% decrease in the a_verage tax effect (the change 
in average social security/federal income tax rates for worker With 3 dependents who earned 
the average weekly earnings). 
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Unless otherwise stated In footnotes below, data 1
1974 I 1975 

• 
1975 

1976 
through 1972 and descriptive notes are as shown ------- I I I I I 

1 
I 

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS-Continued 

AVERAGE HOURS PER WEEK 

I Seasonally Adjusted 

vg. weekly hours per worker on private nonagric. 
payrolls:tll Seasonally adjusted _________ hours .• 36.2 36.1 35.9 35.9 35.9 36.0 36.0 36.2 36.1 36.2 36.3 36.4 36.6 36.5 

Not seasonally adjusted ______ do ____ 36.6 36.1 35.7 35.7 35.6 35.7 35.8 36.3 36.4 36.6 36.3 36.2 36.2 36.5 36.1 36.1 

A 

Mining ____ --------------------------------do ____ 42.4 42.3 42.5 42.4 41.9 41.1 42.6 42.2 42.1 41.8 42.1 42.7 42.9 r 42.8 r 42.9 43.1 Contract construction _____________________ _do ____ 36.9 36.6 37.2 36.8 34.9 36.8 36.9 35.7 36.2 36.7 36.7 36.6 36.8 r 37.3 r 37.7 37.9 
Manufacturing: Not seasonally adjusted ___ do ____ 40.0 39.4 38.7 38.5 38.7 38.9 39.0 39.5 39.2 39.7 40.2 39.9 40.1 40.8 r 39.9 39.9 Seasonally adjusted ______ do ____ 39.2 38.8 38.9 39.1 39.0 39.3 39.4 39.7 39.8 39.8 39.9 40.3 r40.5 40.3 Overtime hours_-- _____________________ do •. __ 3.2 2.6 2.4 2.4 2.3 2.3 2.4 2.4 2.6 2.8 2.8 2.8 2.8 3.0 3.0 3.0 

Durable goods. ____ ----------------------do ____ 40.7 39.9 40.1 39.7 39.5 39.7 39.5 39.6 39.8 40.2 40.2 40.0 40.2 40.7 r 40.9 40.6 Overtime hours_-- ___________________ do ____ 3.4 2.5 2.5 2.5 2.3 2.4 2. 2 2.3 2.5 2. 7 2. 7 2.6 2. 7 2. 9 2. 9 2.9 
Ordnance and accessories ______________ do ____ 41.7 41.3 41.8 41.3 41.3 41.3 41.1 41.6 40.1 41.2 41.7 41.6 41.7 r 41.3 '41.6 41.3 
Lumber and wood products ____________ do ____ 39.7 39.1 38.1 38.6 38.0 38.8 38.8 39.0 39.1 39 .• 1 39.6 39.8 39.4 r 40.2 r 40.9 40.4 Furniture and fixtures _________________ do ____ 39.0 37.9 36.6 36.4 36.6 37.2 37.5 37.6 37.8 38.3 38.9 38.9 39.1 39.5 r 39.4 39.4 
Stone, clay, and glass products _________ do ____ 41.4 40.5 40.9 40.2 39.6 40.3 40.2 40.3 40.6 40.7 40.8 40.8 40.9 41.3 r 41.6 41.3 
Primary metal industries. _____________ do ____ 41.7 40.0 40.6 40.3 40.0 39.7 39.5 39.6 39.7 39.9 39.9 39.9 40.2 40.3 r 40.3 40.4 
Fabricated metal prodncts _____________ do ____ 40.8 40.0 40.4 39.8 39.7 39.7 39.5 39.5 39.5 40.0 40.2 40.4 40.5 r 41.1 r 41. 1 41. 1 
Machinery, except electricaL __________ do ____ 42.3 40.9 41.8 41.3 40.9 41.0 40.5 40.4 40.5 40.8 40.7 40.6 40.9 41.2 r 41.3 41.0 
Electrical equipment and supplies _____ do ____ 39.8 39.5 39.5 39.2 39.2 39.4 39.1 39.3 39.5 39.6 39.6 39.6 39.6 r 40.1 r 40.3 3V. 9 
Transportation equipment ______________ do ____ 40.1 40.3 39.6 39.2 39.1 40.5 39.5 40.0 40.7 41.2 40.9 40.4 40.8 r 41.9 r 41.6 41.4 
Instruments and related products ______ do ____ 40.2 39.5 39.6 39.0 39.1 39.2 39.3 39.4 39.7 39.5 39.7 39.7 39.9 40.3 r 40.4 40.5 
Miscellaneous manufacturing ind ______ do ____ 38.5 38.3 38.1 37.8 37.7 38.1 38.1 38.3 38.1 38.2 38.7 38.8 38.6 r 39.2 r 39.1 38.9 

Nondurable goods. ________ ------ ________ do ____ 39.1 38.8 38.1 37.6 37.9 38.0 38.3 38.7 38.8 39.3 39.4 39.5 39.5 r 39.7 39.9 39.7 
Overtime hours.------------ _________ do ____ 3.0 2.7 2. 3 2.2 2.2 2. 2 2.4 2.6 2.8 2.9 3.0 3.0 3.0 3. 2 3.2 3.0 

Food and kindred products ____________ do ____ 40.4 40.2 40.0 40.0 40.2 39.9 39.9 39.9 40.1 40.7 40.9 40.6 40.4 40.5 '40.8 40.5 
Tobacco manufactures. ________________ do ____ 38.0 37.8 37.5 37.5 38.6 38.3 36.9 39.8 35.4 37.6 38.0 37.5 39.7 r 37.7 r 39.1 38.6 
Textile mill products ___________________ do ____ 39.4 39.1 36.2 36.1 36.9 37.7 38.9 39.2 39.6 40.4 40.9 41.0 41.0 r 41.2 41.3 40.9 
Apparel and other textile products _____ do ____ 35.1 35.1 34.2 33.6 33.8 34.3 34.4 35.2 35.2 35.5 36.0 36.2 36.1 r 36.6 r 36.6 36.2 

Paper and allied products ______________ do ____ 42.1 41.5 41.0 40.6 40.5 40.4 40.9 41.5 41.6 42.1 42.2 42.3 42.4 r 42.9 ,. 42.7 42.9 
Printing and pub\lshing _______________ do ____ 37.6 37.1 37.4 37. 1 37.0 36.8 36.7 36.7 36.7 37.1 36.9 37.0 37.3 37.6 r 37.8 37.8 
Chemicals and allied products. ________ do ____ 41.6 41.0 40.7 40.6 40.4 40.3 40.6 40.7 40.9 41.1 41.3 41.4 41.4 r 41.7 r 41.6 41.7 
Petroleum and coal products ___________ do ____ 42.5 41..1 41.9 41.9 41.7 41.0 41.5 41.2 41.3 41.0 41.6 41.8 42.0 r 41.8 r 42.9 42.5 
Rubber and plastics products, nec _____ do ____ 40.4 39.7 39.5 38.8 38.7 39.0 39.6 39.6 40.0 40.1 40.1 40.0 40.0 r 40.6 r 40.7 40.8 
Leather and leather products. _________ do ____ 37.2 37.3 35.9 35.4 35.3 36.5 36.5 37.5 37.8 38.0 38.4 38.9 38.4 r 38.7 38.6 38.5 

Trans., comm., elec., gas, etc _______________ do ____ 40.2 39.7 39.9 39.7 39.7 39.8 39.2 39.5 39.4 39.5 39.7 39.7 39.6 r 39.9 r 40.1 40.0 
Wholesale and retail trade _________________ do ____ 34.1 33.8 33.8 33.9 33.9 33.7 33.9 33.8 33.6 33.R 33.6 33.9 33.8 33.9 r 34.0 34.0 

Wholesale trade __________________________ do ____ 38.9 38.6 38.7 38.6 38.6 38.6 38.6 38.4 38.5 38.6 38.5 38.8 38.7 38.8 r 38.8 38.8 
Retail trade __________ ---- ________________ do ____ 32.7 32.4 32.4 32.3 32.5 32.3 32.5 32.4 32.2 32.3 32.2 32.3 32.5 ,. 32.4 r 32.6 32.6 

Finance, insurance, and real estate _________ do ____ 36.7 36.5 36.9 36.8 36.6 36.2 36.4 36.5 36.3 36.3 36.3 36.4 36.7 36.4 36.5 36.7 
Services __________ ------- ___________________ do ____ 33.9 33.8 33.9 33.9 33.8 33.7 33.9 33.9 33.7 33.8 33.6 33.7 33.9 33.6 r 33.8 33.9 

AGGREGATE HOURS 

Seasonally Adjusted 

ours of wage and salary workers in nonagric. 
establishments, for 1 week in the month, season-

150.72 146.75 ally ad.iusted at annual ratej _______ bil. hours __ 147.96 146.15 14.1. 38 145.58 14.'\. 70 145.04 145.35 146.81 147.26 148.29 148.44 r 149.09 r 150.46 150.10 
Total private sector ________________________ do ____ 122.63 117.58 119.22 117.39 116.34 116.32 116.60 116.24 116.46 117.61 118.00 118.49 118.92 r 119.37 r 120.66 120.95 

Minin!( ___________________________________ do ____ 1. 53 1.64 1. 60 1. 60 1. 59 1. 56 1.64 1. 63 1.63 1.63 1.65 1. 72 1.71 r 1. 71 r 1. 70 1.71 
Contract construction ____________________ do ____ 7.58 6.58 7. 25 6.87 6. 29 6. 58 6.60 6.30 6.39 6.52 6.55 6. 48 6. 52 r 6.61 r 6. 73 6. 65 
Manufacturing ___________________________ do ____ 41.50 37.62 38.44 37.28 36.98 36.94 36.95 36.98 37.05 37.70 38.06 38.17 38. 22 r 38.66 r 39.13 39.04 
Transportation, comm., elec., gas ________ do ____ 9. 82 9.27 9.55 9.42 9.30 9.33 9.16 9.18 9.15 9.17 9.18 9. 24 9. 26 r 9. 29 r 9. 36 9. 40 
Wholesale and retail trade ________________ do ____ 30.27 29.88 29.86 29.72 29.80 29.66 29.81 29.73 29.80 29.94 29.91 30.04 30.09 r30.17 r 30.53 M.71 
Finance, insurance, and real estat.e _______ do ____ 8. 01 8.01 8.10 8. 06 8. 01 7. 92 7. 96 7. 98 7. 93 7. 96 8.00 8. 04 8.11 8. 07 r 8.10 8.14 
Services __________________________________ do ____ 23.93 24.59 24.43 24.44 24.37 24.32 24.48 24.45 24.52 24.69 24.66 24.81 25.01 24.86 r 25.10 25.30 

Government. ______________________________ do ____ 28.08 29.17 28.74 28.76 29.04 29.26 29.10 28.80 28.89 29.20 29.26 29.80 29.51 29.72 29.80 29.16 

H 

ndexes of hours (ag!(re!(ate weekly):!~ 
109.3 r 110.5 110.8 Private nonagrlc. payrolls, tota\_ ______ 1967=100 __ 113.0 107.4 108.9 107.0 105.9 106.0 106.3 106.0 106.2 107.4 107.9 108.4 108.8 

Ooods-producing _________________________ do ____ 103.4 91.2 94.5 90.7 88.4 89.2 89.4 88.9 89.3 91.2 92.4 92.7 92.9 r 94.3 r 95.5 95.3 
Mining_------ __________________________ do ____ 111.7 119.7 117.4 116.7 115.9 113.7 119.4 118.4 118.8 118.6 119.9 125.0 124.7 r 125.7 r 124.3 124.4 
Contract construction __________________ do ____ 117.1 99.2 111.0 104. 1 94.5 99.0 99.3 94.9 96.2 08.3 9K6 97.3 97.7 r 98.8 r 100.5 98.9 
Manufacturing __________________________ do ____ 100.7 88.7 90.8 87.4 86.4 86.6 86.6 86.8 87.1 89.0 90.3 90.8 90.9 92.5 r 93.7 93.7 

nurahle ~<oods _______________________ do ____ 102.0 87.3 91.8 87.9 86.6 86.5 85.4 85.2 84.9 86.7 87.7 87.8 88.1 90.0 r 91.3 91.2 
Non durable goods ____________________ do ____ 98.8 90.8 89.3 86.7 86.0 86.7 88.2 89.1 90.2 92.4 H4. 1 95.1 95.0 r 96.2 r 97. 1 97.2 

Service-producing ________________________ do .. __ 119.7 118.8 118.9 118.4 118.1 117.6 118.0 117.8 118.0 118.7 118.7 119.3 119.8 119.7 r 120. 9 121.5 
Transportation. comm., elec., gas ______ do ____ 108.6 101.7 105.0 103.5 102.1 102.3 100.3 100.6 100.3 100.5 101.1 101.2 101.5 r 101.7 r 102.7 103.2 
Wholesale and retail trade. ______________ do ____ 116.2 114.6 114.3 113.7 113.9 113.4 113.9 113.7 114.0 114.6 114.6 115.1 115.2 r 115.5 r 116.9 117.5 

Wholesale trade ______________________ do ____ 114.4 111.6 113.0 112.1 111.6 111.5 111.4 110.3 110.8 111.0 111.3 112.0 111.5 112.3 113.1 113.8 
Retail trade __________________________ do ____ 116.9 115.7 114.7 114.2 114.8 114.0 114.8 115.0 115.2 115.9 115.8 116.2 116.6 r 116.6 r 118.3 118.8 

Finance, insurance, and real estnte _____ do ____ 125.0 123.6 125.2 124.5 123.6 122. 1 122.9 123.2 122.3 122.9 123.5 123.7 125.1 r 124,5 r 125. 1 125.8 
Services ________________________________ do ____ 127.9 130.8 120.9 129.9 129.6 129.3 130.3 129.9 130.4 131.4 131.1 132.0 133.1 132.3 r 133.4 134.3 

HOURLY AND WEEKLY EARNINGS 

A verage hourly earnings per worker:t~ 
Not seasonally adjusted: 

4. 72 4. 74 Private nonagric. payrolls ______________ dollars __ 4. 22 4.54 4. 40 4.42 4.44 4. 46 4.48 4. 51 4.53 4.56 4.64 4. 66 4.68 4. 68 
Mining _________________________________ do ____ 5. 21 5.89 5.69 5. 74 5. 75 5. 73 5. 81 5.87 5.88 5. 92 6.02 6.02 6.11 r 6.17 r 6. 27 6.32 
Contract construction __________________ do ____ 6. 75 7.24 7. 07 6.99 7.14 7.12 7.12 7.18 7.24 7.27 7.42 7. 42 7. 45 r 7. 51 '7.52 7.47 
Manufacturing _________________________ do. ___ 4. 41 4.81 4. 67 4. 68 4. 72 4. 73 4. 75 4. 78 4. 81 4.82 4. 89 4. 90 4.93 5. 00 r 5.02 5. 02 

Excluding overtime ________________ do ____ 4.24 4.66 4.54 4. 56 4.59 4.60 4.61 4.63 4.65 4.65 4. 70 4. 72 4.76 r 4.82 r 4.85 4.86 
Durable goods _______________________ do ____ 4.69 5.13 4. 95 4.98 5. 02 5.04 5. 06 5. 10 5.13 5.16 5.24 5. 26 5. 29 5.38 r5.37 5.39 

Excluding overtime ______________ do ____ 4. 50 4. 98 4. 81 4.84 4.88 4. 90 4. 93 4. 95 4. 98 5.00 5.06 5. 08 5.11 r 5.19 r 5. 20 5. 21 
Ordnance and accessories ___________ do ____ 4. 71 5.23 4. 98 5.04 5. 09 5.10 5.15 5. 17 5.22 5.28 5.39 5. 41 5.44 5. 54 r 5. 49 5.56 
Lumber and wood products ________ do ____ 3. 91 4.26 4.05 4.11 4.14 4.13 4.17 4.25 4. 31 4.39 4.43 4.42 4.41 4. 43 r 4.46 4.50 
Furniture and fixtures _____________ do ____ 3.50 3. 74 3.64 3. 66 3. 69 3. 71 3. 70 3. 72 3. 74 3. 78 3. 79 3. 81 3.82 r 3.85 r 3. 86 3.87 
Stone, clay, and ~<lass products _____ do ____ 4.52 4.88 4. 67 4. 69 4. 72 4. 78 4. 83 4.87 4. 93 4.96 5. 01 5.02 5.06 r 5.06 r 5. 04 5.06 
Primary metal industries __________ do. ___ 5. 60 6.18 5. 93 5. 99 6. 01 6. 01 6. 04 6. 07 6.11 6. 29 6. 39 6.35 6.43 r 6. 48 r 6. 50 6.51 
Fabricated metal products _________ do ____ 4 . .19 5.04 4. 78 4. 84 4.90 4. 93 4.98 5. 03 5.04 5. 10 5.17 5.19 5.22 r 5. 29 5.30 5.31 
Machinery, except electricaL _______ do ____ 4.92 5.36 5.17 5. 21 5. 24 5. 26 5. 29 5.32 5.33 5.39 5.47 5. 51 5.54 r 5.62 5.60 5. 63 
Electrical equipment and supplies_ do ____ 4. 17 4. 58 4. 43 4. 45 4. 48 4. 51 4.53 4. 58 4. 61 4.60 4. G6 4. 66 4. 70 r 4. 78 r 4. 77 4. 77 
Transportation equipment_ ________ do ____ 5.48 6.01 5. 77 5. 75 5. 84 5. 86 5. 88 5. 96 6.00 6. 01 6.14 6. 24 6. 25 r 6. 39 r 6. 35 6. 39 
Instruments and related products __ do ____ 4. 20 4.55 4.42 4.46 4.49 4. 49 4.52 4.54 4. 56 4.57 4.60 4. 60 4.64 r 4. 74 '4. 75 4. 77 
Miscellaneous manufacturing ind ___ do ____ 3.50 3. 79 3. 73 3. 73 3. 73 3. 75 3. 75 3. 78 3. 79 3. 79 3.82 3.83 3.87 r 3. 94 r 3. 97 3. 97 

Revised: • Preliminary. t See note 'T', p. S-14. 
~Product ton and nonsupervisory workers. 



S-16 SURVEY OF CURRENT BUSINESS March 1976 

Unlet!lll otherwise stated In footnotes below, data 1974 11975 p 1975 1976 
through 1972 and descriptive notes are as shown 

Jan. I Feb. \ Mar. I Apr. I May I June I July I Aug. I Sept., Oct. I Nov., Dec. Jan.• I Feb.• 
In the 1973 edition of BUSINESS STATISTICS Annual 

LABOR FORCE, EMPLOYMENT, AND EARNINGS-Continued 

HOURLY AND WEEKLY EARNINGS-Con. 

Avg. hourly earning~ per worker, private nonagric. 
payrolls. Not seas, adj .t 11-Contlnued 

Manufacturing-Continued 
Nondurable goods .................. dollars __ 

Excluding overtime .............. do ... . 
Food and kindred prodncts ........ do ... . 
Tobacco manufactures ............. do ___ _ 
Textile mill products ............... do .. .. 
Apparel and other textile prod ..... do ___ _ 
Paper and allied products __________ do ... . 
Printing and pub\ish!ng ............ do .. .. 
Chemicals and allied products _____ do .. .. 
Petroleum and coal products ....... do ... . 
Rubber and plastics products, nec.do ... . 
Leather and leather products ....... do ___ _ 

Transportation, comm., elec., gas ...... do .. .. 
Wholesale and retail trade .............. do .. .. 

Wholesale trade ...................... do ... . 
Retail trade .......................... do ... . 

Finance, Insurance, and real estate ..... do .. .. 
Services .......... ----------------------do ..•. 

Seasonally adjusted: t 
Private nonagricultural payrolls .......... do ... . Mlning _________________________________ do .. .. 

Contract construction ......... ___ .. -- .. do .. .. 
Manufacturing._ .... __ .... _ ... _ .. __ ... _ do .. _. 
Transportation, comm., elec., gas ...... do .. .. 
Wholesale and retail trade ______________ do ... . 
Finance, insurance, and real estate ..... do ___ _ 
Services ......... _ .. _ ... __ ... _ ....... _ .. do.--. 

Indexes of avg. hourly earnings, seas. adj.: <D 1ft 
Private nonfarm economy: 

Current dollars .................... 1967=100 .. 
1967 dollars6. .. -------------------------do .. .. 

Mlning ........... ------------------------do .. .. 
Contract. construction ___ , _____ .......... do ... _ 
Manufacturing. ___ .. _ ................. _ •. do ... . 
Transportation, comm., elec., gas ________ do ... . 
Wholesale and retail trade ................ do .. .. 
Finance, insurance, and real estate ....... do ... . 
Services .................................. do .. .. 

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

Common labor ....................... $ per hr .. 
Skilled labor ............................. do .. .. 

Farm (U.S.) wage rates, hired workers, by 
method or pay :• 

All workers, including piece-rate ...... $ per hr .. 
All workers, other than piece-rate ........ do .. .. 
Workers receiving cash wages only _______ do ___ _ 
Workers paid per hour, cash wages only .. do .. .. 

Railroad wages (average, class I)§ .. ________ do ... . 

Avg. weekly earnings per worker, 1]private nonfarm:t 
Current dollars, seasonally adjusted. ------------
1967 dollars, seasonally adjusted6. .............. .. 
Spendable earnings (worker with 3 dependents):0 

Current dollars, seasonally adjusted .......... .. 
1967 dollars, seasonally adjusted6. ........... .. 

Current dollars, not seasonally adjusted:t 
Private nonfarm, totaL ................ dollars .. 

Mining _________________________________ do .... 
Contract construction ....... _____ ._ .... do ___ _ 
Manufacturing _________________________ do ___ _ 

Durable goods. ______________________ do .. .. 
Nondurable goods. ___________________ do .. .. 

Transportation, comm., elec., gas ______ do ___ _ 
Wholesale and retail trade ______________ do ___ _ 

Wholesale trade ...................... do ___ _ 
Retail trade ..... __ .. _______ ._ ..... __ .do .. __ 

Finance, Insurance, and real estate .. _ .. do_ ... 
Services ...... ___ .. _._ .. ____________ ._ .. do._ .. 

HELP-WANTED ADVERTISING 

Seasonally adjusted indext ............... 1967=100 .. 

I.ABOR TURNOVERt 
Manufacturing establishments: 

Unadjusted for seasonal variation: 
Accession rate, total 

3. 99 
3.84 
4.16 
4.10 
3.19 
2. 99 
4.51 
4.97 
4.85 
5. 61 
4.03 
3. 01 
5.43 
3.47 
4.49 
3.09 
3.82 
3. 76 

4. 22 
5. 21 
6. 75 
4.41 
5.43 
3.47 
3.82 
3. 76 

158.6 
107.4 
163. 1 
163.7 
156.0 
167.3 
155.0 
148.6 
163.3 

7. 55 
10.18 

2.25 
2.21 
2.43 

'2.32 
5. 707 

154. 45 
104.57 

134.37 
90.97 

154.45 
220.90 
249.08 
176.40 
190.88 
156. 01 
218.29 
118.33 
174.66 
101.04 
140.19 
127.46 

110 

4.34 
4. 20 
4.56 
4. 53 
3.39 
3.18 
4. 98 
5.36 
5.35 
6.40 
4.35 
3. 22 
5. 91 
3. 74 
4. 89 
3.33 
4.13 
4.06 

4. 54 
5. 89 
7. 24 
4. 81 
5. 91 
3. 74 
4.13 
4.06 

172.6 
107.0 
183.4 
175.2 
171.5 
182.2 
168. 1 
161.5 
175.9 

8. 30 
11. 01 

2.43 
2.28 
2. 60 
2.45 

163.89 
101.67 

145.93 
90.53 

163.89 
249.15 
264.98 
189.51 
204.69 
168.39 
234.63 
126.41 
188.75 
107.89 
150.75 
137.23 

80 

mo. rate per 100 employees.. 4. 2 3. 7 
New hires ______________________________ do.... 3. 2 2. 0 

Separation rate, totaL ................... do.... 4. 8 4. 2 
Qult. .................................. do.... 2. 3 1.4 
Layoff ................................. do____ 1. 5 2.1 

Seasonally adjusted: 
Accession rate, totaL .................... do .... _________________ _ 

New hires ___ • ______ ...... ----------- __ .do .. .. 
Separation rate, totaL ___________________ do ... . 

Quit._ ......... ____ .................... do ... . 
Layoff .•. ------------------------- ..... do .. .. 

WORK STOPPAGES 
Industrial disputes: 

Number of stoppages: 
Beginning in month oryear _________ number. 6,074 5,200 
In effect during month _________________ .do .. _. --------- __ ..... __ 

Workers involved in stoppages: 
Beginning in month or year _______ .... thous... 2, 778 1, 800 
In effect during month .. ________________ do .... _________________ _ 

Days idle during month or year ............ do.... 47,991 35,000 

4.23 
4.11 
4.42 
4.34 
3.29 
3.14 
4. 75 
5.16 
5.15 
5.88 
4.23 
3.15 
5.67 
3.65 
4. 74 
3.24 
3.99 
3.94 

4.41 
5. 62 
7.03 
4. 65 
5. 66 
3. 63 
3. 97 
3. 93 

166.3 
106.2 
174.9 
170.4 
164.8 
174.3 
162.6 
154.9 
170.4 

7.94 
10.62 

2. 47 
2. 42 
2. 70 
2.49 

159. 64 
102.01 

138.38 
88.42 

157.08 
238.98 
250.99 
180.73 
195.53 
159.05 
224.53 
121.55 
182.49 
103.03 
147.23 
132.78 

77 

3.0 
1.3 
6.2 
1.1 
4.1 

3.3 
1.5 
5. 9 
1.3 
3.1 

350 
520 

104 
157 

1,608 

4.25 
4.13 
4.45 
4.49 
3.30 
3.13 
4. 75 
5. 20 
5.16 
6.11 
4. 22 
3.18 
5. 70 
3. 68 
4. 79 
3.27 
4.05 
3. 99 

4. 43 
5. 71 
6.98 
4.68 
5. 70 
3.67 
4.02 
3.97 

167.8 
106.7 
177.6 
168.8 
166. 1 
175.6 
164. 1 
157.3 
172.1 

7.96 
10.66 

159.92 
101.67 

138.59 
88.11 

157. 79 
241. 08 
247.45 
180.18 
196.21 
158.53 
224.58 
122. 91 
183.46 
103.99 
149.04 
134.46 

76 

2. 7 
1.2 
4.5 
.9 

2.9 

3.3 
1.6 
5.3 
1.2 
3.0 

300 
530 

101 
183 

1, 737 

4.27 
4.16 
4.48 
4.69 
3. 31 
3.16 
4. 78 
5. 23 
5.19 
6.27 
4.23 
3. 21 
5. 72 
3. 68 
4. 80 
3.27 
4.09 
4.00 

4.46 
5. 76 
7.18 
4. 72 
5. 75 
3. 67 
4.08 
3.99 

169.1 
107. 1 
178.5 
173.7 
167.7 
176.8 
164.8 
159.8 
172.8 

7.96 
10.67 

160.11 
101.40 

138.73 
87.86 

158.06 
237.48 
247.76 
182.66 
197.79 
160.98 
224.80 
123.28 
184.32 
104.64 
149.29 
134.40 

74 

3.2 
1.3 
4.2 
1.0 
2.5 

3.4 
1.5 
4. 7 
1.1 
2. 7 

370 
570 

90 
171 

1, 770 

'Revise~. • Preliminary. t See corresponding note, p. S-14. 11 Production and 
nonsupe~vi~o_ry workers. <D The indexes exclude effects of changes in the proportion of 
workers m high-wage and low-wage industries, and the manufacturing index also excludes 
effects of fluctuations in overtime premiums. §For line-haul roads only. 6. Earnings 
In _1967 dollars reflec_t changes in purchasing power since 1967 by dividing by Consumer 
Pnce Index. Effective Feb. 1976 SuRVEY, data revised (back to 1967) in accordance with 
the new _seasonal adjustment methods for the CPI. B'Wages os af Mar. 1, 1976: Common, 
$8.63; skilled, $11.44. 

4. 27 
4.16 
4.49 
4. 77 
3.32 
3.16 
4.81 
5.25 
5.22 
6.30 
4.25 
3.21 
5. 75 
3. 69 
4.80 
3. 29 
4.09 
3. 99 

4.47 
5. 71 
7.18 
4. 73 
5. 77 
3.68 
4.08 
3.99 

169.4 
106.8 
178. 1 
173.7 
168.6 
177.6 
164.9 
159.4 
172.5 

7.99 
10.70 

2.42 
2. 39 
2.63 
2.46 

4.30 
4.17 
4.52 
4. 77 
3.33 
3.15 
4.86 
5.32 
5.30 
6.33 
4.30 
3.20 
5. 78 
3. 72 
4.83 
3. 31 
4.11 
4. 01 

4.49 
5.82 
7.16 
4. 75 
5. 82 
3. 71 
4.11 
4. 01 

170.6 
107.0 
180. 7 
173.4 
169.7 
179.3 
166.4 
160.4 
173.5 

8.06 
10.76 

4.32 
4.18 
4.54 
4.89 
3.34 
3.16 
4.95 
5.85 
5. 35 
6.33 
4.33 
3.21 
5.83 
3. 73 
4.87 
3.33 
4.16 
4. 02 

4.51 
5.89 
7.27 
4. 78 
5.87 
3. 73 
4.18 
4.04 

172.2 
107.2 
182.8 
175.9 
171.0 
181.1 
167.5 
163.1 
175.5 

8.23 
10.93 

6.077 

160.47 161. 19 162. 36 
101. 12 •101.06 101. 10 

139. 00 •146. 00 146. 91 
87. 59 •91. 54 91. 48 

159. 22 
233.78 
259. 17 
184.00 
199.58 
161.41 
226.55 
123.25 
183.84 
104.95 
148. 06 
133.67 

74 

3. 7 
1.6 
4.0 
1.1 
2.1 

3.9 
1. 7 
4.5 
1.2 
2.6 

517 
741 

130 
221 

2,517 

160.38 
247.51 
262.73 
185.25 
199.87 
164.26 
226.00 
124.99 
185.96 
106.25 
149.19 
134.74 

74 

3.9 
2.0 
3.9 
1.3 
1. 8 

3.5 
1.8 
4.1 
1.3 
2. 6 

619 
919 

242 
412 

4,930 

163.71 
250.65 
262.07 
188.81 
203.49 
168.05 
231.45 
127. 19 
187.98 
109.22 
151. 84 
137.08 

81 

4.5 
2.5 
3.6 
1.3 
1.5 

3.5 
1.8 
3. 9 
1.3 
2.1 

648 
990 

210 
397 

4,624 

4.36 
4.21 
4.55 
4.62 
3.34 
3.16 
5.05 
5.41 
5.42 
6. 51 
4.42 
3.22 
5.90 
3. 73 
4.88 
3.33 
4.13 
4. 03 

4.54 
5.92 
7.33 
4.82 
5. 90 
3. 74 
4.14 
4.06 

173. 1 
106.7 
184.0 
177.4 
172.2 
182.4 
168.3 
161.5 
175.8 

8.44 
11.08 

2.29 
2. 25 
2. 39 
2.31 

163.44 
100.76 

147.76 
91.10 

164.89 
248.72 
270.05 
188.55 
202.64 
169.60 
235.41 
128. 69 
188.86 
110.89 
150.33 
138.23 

84 

4.5 
2. 6 
4.4 
1.5 
2.0 

4.2 
2.4 
4.0 
1.5 
1.5 

626 
1, 039 

292 
565 

5, 799 

4.36 
4.20 
4.58 
4.32 
3.38 
3.16 
5.10 
5.45 
5.44 
6.55 
4.39 
3.21 
6.05 
3. 76 
4.93 
3.35 
4.15 
4.03 

4.57 
5.97 
7.30 
4.86 
6. 05 
3. 78 
4.18 
4.08 

174.6 
107.3 
186.2 
176.7 
173.3 
186.2 
170.5 
163.0 
177.1 

8.57 
11.24 

165.43 
101.62 

149.31 
91.71 

166.90 
248.64 
274.81 
191.35 
205.88 
172.22 
241.40 
130.10 
190.79 
111.89 
151.06 
138.23 

83 

5.1 
3.1 
4.6 
2.4 
1.3 

4.0 
2.4 
3.6 
1.5 
1.5 

455 
913 

183 
415 

4,416 

4.41 
4.23 
4. 62 
4.29 
3.48 
3.22 
5.11 
5.49 
5.48 
6.61 
4. 41 
3.26 
6.11 
3. 80 
4. 94 
3.39 
4.16 
4.13 

4.60 
6. 01 
7.32 
4.88 
6.04 
3. 7!) 
4.16 
4.10 

175.2 
107.2 
187.2 
177.3 
174.5 
186.3 
170.5 
162.6 
177.8 

8.58 
11.29 

166.06 
101.57 

149. 81 
91.63 

168.43 
2.)5.2.'\ 
278.99 
196.58 
212."22 
175.52 
243.79 
128.06 
190.68 
109.50 
150 .. )9 
139.18 

83 

4.6 
3.0 
4.3 
2.0 
1.4 

3. 7 
2.3 
3.5 
1.3 
1.7 

363 
667 

154 
310 

3, 947 

4.42 
4.25 
4.65 
4.27 
3.53 
3.24 
5.15 
5.49 
5. 50 
6. 61 
4.42 
3.25 
6.14 
3.82 
4. 98 
3.41 
4.17 
4.16 

4.63 
6.08 
7.32 
4. 90 
6.12 
3.82 
4.18 
4.15 

176.7 
107.4 
188.9 
177.7 
176.0 
188.8 
171.9 
163.8 
179.4 

8.59 
11.35 

2.63 
2.56 
2.82 
2.65 

167.61 
101.89 

151.02 
91.81 

168.69 
259.46 
278.25 
195.51 
211.45 
175.03 
244.99 
128.73 
193.22 
109.46 
151.79 
139.78 

83 

3. 7 
2.4 
4.0 
1.6 
1.6 

3.6 
2.2 
3. 7 
l. .) 
1.7 

449 
688 

141 
200 

2, 793 

4.45 
4.28 
4. 70 
4.40 
3.53 
3.25 
5.21 
5.47 
5.56 
6.66 
4.44 
3.28 
6.19 
3.83 
5.02 
3.41 
4.24 
4.22 

4.68 
6.10 
7.41 
4. 93 
6.17 
3.84 
4.26 
4.22 

178.2 
107.7 
189.4 
179.2 
176.9 
190.7 
172.9 
167.1 
182.2 

8.60 
11.37 

4.48 
4. 31 
4. 75 

'4. 54 
3.55 

'3. 27 
'5.23 
'5.50 
'5.61 
'6. 67 

4. 51 
'3. 31 
'6.18 
'3.81 
'5.03 

3.40 
4. 23 

'4. 23 

4.68 
'6.11 
'7.46 

4.96 
'6.17 
'3. 84 

4.22 
'4.22 

'178. 6 
'107.3 

190.2 
' 180.3 
'177. 6 
'190.5 
'172. 4 
'165.1 
' 182. 6 

8. 62 
11.42 

169. 88 170. 35 
102. 65 '102. 37 

152. 76 153. 12 
92. 30 ' 92. 02 

169.42 
262.73 
270.44 
197.69 
213.72 
176.67 
245.12 
128.69 
194.27 
109.46 
155.18 
142.21 

87 

2.8 
1. 7 
3.5 
1.2 
1. 7 

3.7 
2.3 
4.0 
1.6 
1.6 

332 
628 

63 
179 

2,084 

170.82 
'264.69 
'275.62 
204.00 
222.73 

'179.20 
'246.58 
'130.30 
'197.1R 
'111.18 

153.97 
'142.13 

88 

2. 2 
1.3 
3.4 
.9 

1.9 

3.8 
2. 4 
3. 9 
1.5 
1.3 

4.53 
4.37 

'4. 80 
'4.82 

3.56 
'3.33 
'5. 24 
'5.54 

5.65 
'6. 96 
'4.50 
'3.37 
'6. 22 
'3. 91 

5.07 
'3. 49 
'4. 28 
'4. 26 

4. 73 
'6. 19 
'7.48 
'5.00 
'6. 21 
'3.89 
'4. 26 
'4. 25 

179.8 
107.6 

'192. 3 
'181.0 
'178. 7 
' 191. 5 
'174. 9 
'166. 8 
'184.5 

8.62 
11.42 

2. 76 
2.69 
2. 97 
2.76 

173. 12 
103.60 

154.08 
92.21 

170.39 
'265.85 
'270.72 
'200.30 
'216.41 
178.48 

'247.56 
'130.99 
'195.70 
'111.68 
'156.22 
'143.14 

87 

3.8 
2.1 
3. 7 
1.3 
1.6 

4.2 
2.4 
3.5 
1.5 
1.2 

278 
428 

54 
100 

1,120 

4. 52 
4.37 
4.80 
4.80 
3.56 
3.33 
5.24 
5.55 
5.64 
6. 96 
4.51 
3.38 
6. 24 
3. 92 
5.08 
3.49 
4.36 
4. 28 

4. 75 
6. 29 
7.46 
5.02 
6. 24 
3. 90 
4.33 
4. 26 

180.7 
108.0 
195.1 
180.2 
179.6 
192.3 
175.0 
169.5 
184.7 

8.63 
11.43 

173.38 
103.63 

154.28 
92.22 

171. 11 
269.86 
272.66 
200.30 
217.22 
177.64 
247.73 
131.32 
195. 58 
111.68 
160.01 
144.24 

93 

3. 7 
2.2 
3.2 
1.3 
1.1 

4.4 
2.8 
3. 7 
1.7 
1.1 

288 
474 

74 
114 
726 

0 See "0" note, bottom of p. S-14. • See "0." b?t.tom of p. S_-14. t Revisi~ns for 
1972-74 appear in the Sept. 1975 SuRVEY. Scattered revlSJons for earlier years are available. 

*New series. USDA Quarterly Agricultural Labor Survey. Data begmnmg 1974 are 
for the week containing the 12th day of the quarter month and cover field and livestock 
workers, machinery operators, packing~house, maintenance, etc., agricultural workers; no 
comparable data prior to 1974 are available. 
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1976 

LABOR FORCE, EMPLOYMENT, AND EARNINGS-continued 

UNEMPLOYMENT INSURANCE 

Unempl':{ment Insurance programs: 
Insure unemployment, all programs, average 

r 4, 039 4,120 4,461 weekly§ 9 ----------------------------thous .. 2,568 4,917 5,213 5, 751 5,886 5,647 5,202 4,892 •4,979 r 4, 576 r 4, 238 • 4, 962 --------
State programs: 

p 1, 627 p 2,425 Initial claims _________ ·------- __________ do ____ 18,880 • 24,872 3,616 2,455 2,158 2,041 1, 749 1,832 2,202 p 1,570 p 1,520 p 1, 677 -------- --------Insured unemployment, avg. weekly ___ do ____ 2,260 •3,967 4, 752 5,108 5,091 4, 775 4,281 3,878 r 3, 861 r 3, 422 r 3, 061 • 2, 919 3,046 3,410 p 3,898 --------
Percent or covered employment: !:>. 

3.5 4.6 Unadjusted-------- _______________________ 6.0 7.2 7.8 7. 7 7.2 6.4 5.8 5.8 5.1 4.6 4.4 5.1 •5. 9 --------Seasonally adjusted _________________ ------ ---i;874- --;3;356- 5.4 5.8 6.2 6.5 6. 7 6.5 6.3 6.1 6.1 5.8 5.4 4.8 p 4.5 --------Beneficiaries, average weekly __________ thons .. 3, 735 4,342 4,553 4,377 3,837 3,437 3,208 p 2, 952 p 2, 489 p 2, 306 • •2,349 P2,685 -------- --------Benefits paid § ________________________ mil.$ •. 5, 974.9 •12,052.6 1,128.2 1,164.2 1,290.6 1,301.2 1,145.1 984.0 1,086.9 • 879.6 p 763.8 •750.4 r •671.0 •887. 6 -------- --------
Federal employees, insured unemployment, 

•44 48 48 p 53 average weekly-------------- __________ thous .. 40 •44 46 47 47 43 40 40 43 43 44 --------
Veterans' proj!Tam (UCX): 

377 p 39 •30 •38 In! tlal claims .• ___________ -- ____ -- ______ do. ___ • 412 36 30 29 30 28 34 41 •36 p 41 -------- --------
Insured unemployment, avg. weekly •. do ____ 71 p 100 93 95 96 94 92 91 98 r 101 105 107 109 113 p 117 --------Beneficiaries, average weekly ___________ do ____ 65 p 101 98 100 102 101 95 95 94 •103 • 99 >101 •106 p 113 -------- --------Benefits pald _________________________ mil. $ .. 

Railroad program: 
249.2 • 385.9 30.9 28.1 30.1 31.5 30.0 29.0 32.3 •32. 7 •33.0 • 35.7 r P 32.7 • 40.0 -------- --------

A ppllcattons ______ --------------------thous •. 69 153 15 16 9 6 4 18 28 13 15 10 •10 9 13 --------
Insured unemployment, avg. weekly .. do ____ 10 27 25 26 27 271 20 18 23 24 35 31 •32 37 45 --------
Benefits paid. __ ----------------------mil.$ .. 22.2 89.5 3.8 4. 9 5.1 5.5 4. 2 3.9 3.9 4.9 16.1 12.8 •10.3 14.0 17.4 --------

FINANCE 

BANKING 

pen market paper outstanding, end or period: 
Bankers' acceptances _____________________ mil. $ .. 18,484 --------- 18,602 18,579 18,730 18,727 18,108 17,740 16,930 16,456 16,790 17,304 17,875 -------- -------- --------
Commercial and financial co. paper, totaL ___ do ____ 49,144 --------- 51,675 52,403 50,811 51,605 51,297 48,742 49,331 49,783 48,246 50,437 49,557 -------- -------- --------Financial companies .•. ___________________ do ____ 36,450 --------- 37,027 37,671 36,547 37,587 38,690 36,697 37,259 37,790 31);059 38,711 38,437 -------- -------- --------

Bf:;~[l~~~r:e-ti:::::::::::::::::::::::::~~:::: 4,611 --------- 5,029 5,167 5,342 5,461 5,889 5,604 6,018 5,645 5,574 6,360 6, 389 -------- -------- --------
31,839 --------- 31,998 32,504 31,205 32,126 32,801 31,093 r 31,241 32,145 30,485 32,351 32,048 -------- -------- --------Nonfinancial companies __________________ .do. ___ 12,694 --------- 14,648 14,732 14,264 14,018 12,607 12,045 12,072 11,993 12,187 11,726 11, 120 -------- -------- --------

0 

grlcu!tural loans and discounts outstanding or 
agencies supervised by the Farm Credit Adm.: 

Total, end or period _______________________ mil. $ .. 27,384 31,741 •27, 991 28,304 28,808 29,214 29,575 29,951 30,421 30,837 31,072 31,354 31,265 31,741 32,265 --------
Farm mortgage loans: 

Federal land banks ____________________ do ____ 13,864 16,564 14,086 14,326 14,641 14,917 15,180 15,437 15,654 15,851 16,044 16,247 16,380 16,564 16,746 --------Loans to cooperatives ____________________ do ____ 3,575 3, 979 3, 910 3,821 3, 741 3,650 3,499 3,371 3,520 3, 738 3,847 4,087 4,041 3,979 4,356 --------Other loans and discounts ________________ do ____ 9, 925 11, 198 9, 968 10,157 10,426 10,646 10,895 11,143 11,247 11,248 11, 181 10,200 10,845 11, 198 11, 162 --------

A 

auk debits to demand deposit accounts, except 
Interbank and U.S. Government accounts, 
annual rates, seasonally adjusted: 

Total (233 SMSA's)0---------------------bll. $ .. --------- --------- 21,853.9 22,950.1 22,180.1 22,705.7 22,738.6 22,503.5 22,827.9 23,269.4 23,181.9 24,137.1 24,067.7 •23,565.1 23,853.5 25,528.9 
New York SMSA ______________________ do ____ 10,157.8 10,918.0 10,241.1 10,810.3 10,826.1 11,612.2 10,709.5 10,628.8 10,585.0 11,801.5 11,529.9 10,970.9 11 517.7 12 212.0 

B 

Total232 SMSA's (except N.Y.) _________ do ____ --------- --------- 11,696.0 12,032.1 11,939.0 11,895.4 11,912.5 11,891.3 12,118.3 12,640.5 12,596.9 12,336.6 12,537.8 •12,594.2 12,335.7 13,316.9 
6 other leading SMSA's, _______________ do ____ 4,868. 4 4,992.8 4,899. 9 4, 770.6 4,852.6 4,756.7 4, 841.1 5,125.1 5,153.0 4, 921.3 4,937.3 •4,932.5 4, 797.5 5, 321.1 
226 other SMSA's------------------ ____ do ____ --------- --------- 6,827.7 7,039.3 7,039.0 7,124.9 7,059.9 7,134.6 7,277.2 7,515.4 7,443.8 7,414.3 7,600.5 •7,661.8 7, 538.2 7, 995.5 

ederal Reserve banks, condition. end or period: 
•122,100 Assets, total 11-----------------------------ml!. $ .. 113,611 123,997 112,562 112,633 111,291 122,628 116,755 115,687 112,587 113,672 120,344 119,844 118,432 •123, 997 •123,983 

F 

Reserve bank credit outstanding, total9 __ do ____ 89,013 99,149 88,669 88,856 89,465 98,583 93,780 92,929 89,562 90,516 95,208 96,097 95,051 99,149 r 99,504 98,389 Time loans _____________________________ do ____ 
299 211 103 77 60 1,539 24 561 177 231 283 73 46 211 •66 61 

U.S. Government securitles ____________ do ____ 80,501 87,934 81,344 81,086 81, 41& 87,846 85,622 84,749 81,883 82,546 86,998 87,184 85,137 87,934 89,971 88,990 
Gold certificate acconnt_ _________________ do ____ 11,652 11,599 11,635 11,621 11,620 11,620 11,620 11,620 11,620 11,598 11,599 11,599 11,599 11,599 11,599 11,599 

Liabilities, total~~------------ ______________ do ____ 113, 611 123,997 112,562 112,633 111,291 122,628 116,755 115,687 112,587 113,672 120,344 119,844 118,432 123,997 '123,983 •122,1 00 

Deposits, totaL.-------- ___ ----- _________ do ____ 30,649 34,780 33,631 32,838 32,525 41,234 35,002 32,823 29,470 29,951 34,928 35,550 32,125 34,780 • 38,326 36,142 
Member-bank reserve balances _________ do ____ 25,843 26,052 28,839 28,644 27,139 32,028 26,445 25,976 2.5, 740 26,484 25,913 26,140 25,971 26,052 • 27,306 24,55.5 

Federal Reserve notes In circulation ______ do ____ 72,259 78,770 69,945 70,679 70,871 71,167 72,280 73,626 74,207 74,653 74,599 74,891 76,683 78,770 76,516 76,648 

II member banks or Federal Reserve System, 
averages of dally figures: 

•33, 979 Reserves held, total. ______________________ mll. $ .. 1 36,941 1 34,989 37,492 35,565 34,779 35,134 34,492 34,976 34,655 34,482 34,646 34,567 34,571 34,989 r 35,575 

~~~~S~-·-~::::::::::::::::::::::::::::::::~g:::: 1 36,602 I 34, 727 37,556 35,333 34,-513 35,014 34,493 34,428 34,687 34,265 34,447 '34, 411 34,281 34,727 '35,366 •33, 933 
1339 1 262 -64 232 266 120 -1 548 -32 217 199 156 290 262 r 209 • 46 

Borrowlnis from Federal Reserve banks ... do ____ 1703 1127 390 147 106 110 60 271 261 211 396 191 61 127 79 • 76 
Free reserves _______________________________ do .. __ 1 -333 1 148 -441 96 153 17 -52 278 276 44 -136 30 257 148 • 139 • -20 

A 

argo commerclnl banks reporting to Federnl Re-
serve System. Wed. neart'"st end of yr. or mo.: 

Deposits: 
Demand, ad]ustedci"----- ----- ________ .. mil.$ __ 109,981 112,124 101,930 101,220 104,863 102,619 101,759 107,114 103,863 102,593 104,071 104,146 104,320 112,124 •103,799 101,978 

L 

Demand, total \1 _________________________ do ____ 185.215 184,174 152,838 153,243 162,031 164,368 161,170 169,097 158,966 165,445 167,744 159,299 167,015 184,174 •159,736 156,768 
Individuals, partnerships, nnd corp ____ do ____ 129,449 134,245 110,564 112,434 117,808 115,788 117,375 121,565 115,875 120,411 119,800 116,182 121,317 132,245 •116,777 115, 121 
State and local governments ___________ do ____ 7,039 6, 967 5,999 6,043 6,418 6, 714 5, 970 6,413 5, 947 • 6,198 6,496 5,808 5,860 6, 967 • 6, 085 5,920 
U.S. Government_ ___ ---------- ________ do ____ 1, 471 1,386 2,007 1,440 1, 281 4,905 1,425 1,330 859 1,243 1,070 1,247 2,425 1, 386 '2, 037 1,862 
Domestic commercial banks ___________ do ____ 31,807 29,322 20,630 20,674 22,434 23,328 22,513 24,694 23,360 24,635 25,790 22,104 24,163 29,322 • 22,304 21,252 

Time, total9 ----------------------------do ____ 228,045 227,729 226,719 224,440 226,136 223,520 225,929 223,211 222,475 222,765 225,264 224,960 225,877 227,729 •225,345 223,215 
Individuals, partnerships, and corp.: 

Savings ______________________________ do ____ 58,485 68,445 58,740 59,694 62,238 62,396 64,644 65,483 65,392 65,246 65,590 65,928 r 67,559 68,445 • 72,442 75,269 
Other time _________ ---------- ______ .. do ____ 122,201 115,961 120,966 118,810 119,469 113,639 113,594 112,922 113,218 114,625 116,184 115,442 116,062 115,961 •111,138 107,607 

Loans (adjusted), totald" ___________________ do ____ 304,318 285,499 292,477 289,393 288,473 285,524 283,098 284,614 280,762 279,313 281,768 277,957 282,104 285,499 •275,812 275,237 
Commercial and lndustriaL _____________ do ____ 131,87.5 120,661 126,850 125,957 125,960 125,349 122,801 122,326 120,611 118,946 119,751 118,190 119,300 120,661 •117,095 116,098 
For purchasing or carrying securltles ..... do ____ 7, 713 8,933 6, 819 6, 097 6,816 5,597 6,350 7,326 6,842 6,530 7,040 6,605 8, 206 8, 933 • 6, 231 7,402 
To nonbank financial institutions _______ do 33, G76 27,180 30,757 30,180 29,904 29,549 29,409 29,978 29, 157 29,164 29,022 27,312 27,310 27,180 '25,969 26,081 

~t~~:~~~~es~~~~~:::::::::::::::::::::::::~~:::: 60,442 59,530 60,095 59,739 59,474 59,385 59,273 59,209 59,059 58,967 59,282 59,502 59,482 59,530 '59,747 59,723 
90,388 87,404 85,009 84,298 86,254 81,851 82, 124 83,864 80,820 82,680 84,254 82,267 84,525 • 87,404 '84,4n 82,949 

Investments, total _________________________ do ____ 86,825 100,345 84,052 85,200 88,743 88,861 89,863 92,200 92,547 94,303 95,624 95,413 98,269 100,345 '99,787 99,238 
U.S. Government securities, totaL _______ do ____ 23,931 40,178 23,011 24,095 27,851\ 28,524 30,163 32,021 32,160 34,288 35,316 35,010 37,859 40,178 '40,508 40,083 

oil:~~-s~~~r1tfe0s~~~= :::::::::::::::::::::: ~~:::: 19.412 26,464 19,619 20,004 23,011 23,525 24,367 24,935 24,764 25,239 25,243 25,988 26,580 26,464 '27,485 27,643 
62,894 60,167 61,041 61, 105 60, S88 60,337 59,700 60,179 60,387 '60,015 60,808 60,405 60,410 60, 167 ,. 59,27U 59,155 

• Revised. . • Preii~inary. 1 Average for Dec. §Insured unemployment (all pro-
grams) dat~ mclude clatms filed under extended duration provisions of regular State laws: 
amounts patd under these programs are excluded from State benefits paid data. .0.Insured 
unemployment as % of average covered employment in a 12-month period. 9 Includes 
data not shown separately. d'For demand deposits, the term "adjusted" denotes demand 
deposits other than domestic commercial bank and U.S. Government, less cash items in 

process of collection; for loans, exclusive of loans to an~ Federal fu~ds _tr!'nsactions. with 
domestic commercial banks and after deduction of valuatwn reserves (mdtvtdualloan ttems 
are shown gross; i.e., before deduction of valuation reserves). 0Total SMSA's inclu_de 
some cities and counties not designated as SMSA's. If Includes Boston, Phtladelphta, 
Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach. 
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S-18 SURVEY OF CURRENT BUSINESS March 1976 

I976 Unless otherwise stated in footnotes below, data II974 I975 I975 
through I972 and descriptive notes are as shown -----'----l----.

1
---,

1
.---;-~----.

1
---,~---,

1
----.---,.---.----;----;----l----,----

ln the I973 edition of BUSINESS STATISTICS I Annual Jan. Feb. Mar. Apr. May June July I Aug. 
1 

Sept. I Oct. I Nov. I Dec. Jan. I Feb. 

BANKING- Continued 

Commercial bank credit (last Wed. of mo., except 
for June 30 and Dec. 31 call dates), seas. adJ.:t 

Total loans and lnvestmentsO •........... bll. $ •. 
LoansO ••..........................•..... do ... . 
U.S. Government securttles ............•• do ... . 
Other securities ....................••.... do ... . 

Money and Interest rates: i 
Bank rates on short-term business loans: 

In 35 centers ............... percent per annum •. 
New York Clty ....................... do .. .. 
7 other northeast centers ............... do ... . 

8 north central centers ................. do .. .. 
7 southeast centers ..................... do .. .. 
8 southwest centers .................... do ... . 
4 west coast centers .................... do .. .. 

Discount rate (N.Y.F.R. Bank), end of year or 
month ................................ percent.. 

6 687.1 
'498.2 

48.8 
140.1 

111.28 
I 11.12 
111.83 

I 11.27 
I 11.01 
I 11.07 
I )). 1.5 

7. 7.<; 

717.2 
494.7 
77.9 

144.6 

I 8.65 
18.37 
I 8. 91 

18.54 
I 9.01 
'8.75 
18.86 

Federal Intermediate credit bank loans .... do.... I 8. 82 

Home mortgage rates (conventional 1st mort-

6.00 

I 8.14 

gages): 
New home purchase (U.S. avg.) ...... percent.. 
Existing home purchase (U.S. avg.) ...... do .... 

Open market rates, New York City: 
Bankers' acceptances (prime, 90 days) .... do .. .. 
Commercial paper (prime, 4-6 months) .. do ... . 
Finance co. paper placed directly, 3-6 mo. do ... _ 
Stock Exchange call loans, going rate .... do .. .. 

Yield on U.S. Government securities (taxable): 
3-month hills (rate on new lssue) .... percent. 
3-6 year Issues ......................... do .. .. 

CONSUMER CREDITt 
(Short- and Intermediate-term) 

Installment credit extended and liquidated: 
Unadjusted: 

Exte.nded, total\1 ................ mil. $ ....... .. 
Automobile paper._ ................... do ... . 
Mobile home .......................... do .. .. 
Home improvement ................... do .. .. 
Revolving: 

Bank credit card .... _ ................ do .. .. 
Bank check credit._ ................. do .. .. 

Liquidated, total\1 ....................... do .. .. 
Automobile paper ..................... do .. .. 
Mobile home .......... --·-----------·--do .. .. 
Home improvement ................... do .. .. 
Revolving: 

Bank credit card ..................... do .. .. 
Ban1r check credit._ ................. do .. .. 

Seasonally adjusted: 

18.92 
19.02 

2 9.g9 
2 9.84 
2 8.60 

'10. 98 

2 7.886 
'7. 81 

166,170 
42,431 
5,113 
4,854 

17,098 
4, 228 

I 9.01 
I 9.21 

'6.29 
2 6.32 
2 6.15 
28.02 

25.838 
2 7.55 

166,883 
46,530 
3, 367 
4,333 

19,567 
4, 214 

156,346 163,113 
42, 496 45, 110 
4, 287 3, 986 
3, 908 4,434 

15, 653 18, 769 
3, 685 4, 128 

Extended, total\1 ........................ do .................... .. 
Automobile paper. .................... do ..................... . 
Mobile home ........................... do ..................... . 
Home improvement ___________________ do ____ _________ ---------
Revolving: 

Bank credit card ..................... do ..................... . 
Bank check credit ................... do ..................... . 

Liquidated, total\1 ...................... do ..................... . 

tr~t~:;:~~~rf~~~~----_-_-_-_·_-_·_-_-_-_·_·_-_-_-_·_~:::~~:::: ::::::::: ::::::::: 
Homeimprovement. .................. do ..................... . 
Revolving: 

Bank credit card ..................... do .................... .. 
Bank check credit. .................. do ..................... . 

FINANCE-Continued 

690.0 
501.3 
48.7 

140.0 

7. 25 

9. 26 

9.33 
9. 53 

7.54 
7.30 
7.31 

10.11 

6.493 
7.29 

11,327 
2,830 

223 
222 

1, 699 
376 

692.6 
498.9 
53.2 

140.5 

9.94 
9. 61 

10.31 

9.87 
10.24 
10.01 
9.99 

6. 75 

9.14 

9.12 
9.40 

6.35 
6.33 
6.24 
9.02 

6.583 
6.85 

11,044 
3,312 

208 
249 

1, 221 
319 

13,638 12, 195 
3,598 3,380 

304 307 
340 334 

1, 615 1, 399 
347 319 

12, 846 13, 244 
3,334 3, 881 

301 256 
288 305 

1, 581 1, 522 
351 349 

13, 277 13, 117 
3, 604 3, 623 

342 330 
346 360 

I, 419 1, 480 
336 336 

697.0 
498.3 
58.5 

140.2 

6.25 

8.84 

9.06 
9.28 

6. 22 
6.06 
6.00 
8.09 

5.544 
7.00 

12,261 
3,568 

253 
321 

1,298 
323 

13,595 
3,988 

350 
364 

1, 559 
375 

699.1 
495.0 
64.0 

140.1 

6.25 

8.48 

8. 96 
9.11 

6.15 
6.15 
5. 97 
7.66 

5. 694 
7. 76 

13,592 
3, 747 

285 
341 

1, 507 
361 

13,765 
3,852 

342 
385 

1,486 
355 

12, 735 13, 168 
3, 488 3, 477 

279 271 
343 320 

1, 514 1, 554 
338 347 

13,217 
3,812 

325 
364 

1, 517 
339 

13,409 
3, 746 

331 
377 

1, 512 
337 

702.0 
492.8 

68.2 
141.0 

8.16 
7.88 
8.37 

8.00 
8. 70 
8.34 
8.33 

6.00 

8. 25 

8.90 
9.04 

5. 76 
5.82 
5. 74 
7.42 

5.315 
7.49 

13,722 
3,862 

307 
395 

1,464 
335 

13,442 
3, 733 

349 
367 

1, 469 
365 

705.0 
489.9 

72.4 
142.7 

6.00 

7.92 

8.96 
9.05 

5. 70 
5. 79 
5.53 
7.15 

5.193 
7.26 

14,411 
4,285 

314 
442 

1, 566 
328 

13,538 
3,810 

333 
377 

1,493 
338 

12, 993 13, 620 
3, 555 3, 753 

274 270 
343 379 

1, 517 1, 606 
340 327 

13, 359 13, 412 
3, 718 3, 751 

331 321 
363 368 

1, .508 I, 504 
364 340 

706.4 
489.6 

73.4 
143.4 

6.00 

7. 71 

8.89 
9.08 

6.40 
6.44 
6. 01 
7.30 

6.164 
7. 72 

14,994 
4,495 

320 
446 

1, 669 
357 

13,858 
3,860 

357 
376 

1,596 
333 

14,322 
4,124 

308 
395 

1, 618 
346 

13,436 
3, 741 

357 
357 

1,548 
331 

710.4 
490.7 

75.6 
144.1 

8.22 
8.00 
8.43 

8.12 
8.41 
8.28 
8.45 

6.00 

7.62 

8.89 
9.13 

6. 74 
6. 70 
6.39 
7.84 

6.463 
8.12 

14,675 
4,166 

301 
416 

1,664 
345 

13,329 
3, 709 

330 
360 

1,492 
317 

14,427 
4, 032 

293 
363 

1,689 
353 

13,790 
3,818 

328 
367 

1,576 
341 

711.6 
490.4 
77.1 

144.1 

6.00 

7.59 

8.94 
9.13 

6.83 
6.86 
6.53 
8.06 

6.383 
8.22 

14,447 
4,153 

313 
420 

1, 758 
358 

13,491 
3,846 

329 
378 

1,603 
325 

14,555 
4, 23.<; 

305 
388 

1, 737 
350 

13,795 
3,849 

333 
369 

1, 631 
336 

715.0 
494.1 
75.1 

145.8 

6.00 

7.62 

9.01 
9.17 

6.28 
6.48 
6.43 
8.22 

6.081 
7.80 

15,029 
4,430 

305 
406 

1, 741 
362 

14,359 
3, 996 

353 
404 

1, 705 
354 

14,832 
4,189 

279 
392 

1, 698 
357 

14,002 
3,800 

348 
398 

1, 619 
340 

721.3 
498.0 

76.3 
147.0 

8.29 
7. 99 
8.53 

8.15 
8. 70 
8.37 
8.67 

6.00 

7.62 

9.01 
9.30 

5. 79 
5. 91 
5. 79 
7. 76 

5.468 
7.51 

14,085 
3, 756 

298 
343 

1,642 
304 

13,725 
3, 562 

295 
356 

1, 591 
316 

14,877 
4,218 

330 
409 

1, 752 
348 

14,073 
3,814 

311 
371 

1, 723 
346 

717.2 
494.7 
77.9 

144.6 

6.00 

7.62 

9.01 
9.28 

5.72 
5.97 
5.86 
7.64 

5.504 
7.50 

17,246 
3, 926 

240 
832 

2,338 
446 

14,628 
3, 776 

337 
393 

1, 761 
384 

15,295 
4,405 

291 
418 

1, 719 
412 

14,403 
3,865 

364 
395 

1, 768 
399 

720.5 
495.4 
80.2 

144.9 

5.00 

7.67 

'8.99 
•9.27 

5.08 
5.27 
5.15 
7.55 

4.961 
7.18 

13,907 
3,601 

202 
304 

1, 948 
408 

14,980 
3, 911 

311 
342 

1,876 
380 

16,205 
4,511 

288 
459 

1,840 
397 

14, 910 
4,023 

342 
353 

I, 733 
374 

Total installment credit outstanding, end of year or 
month \1 ................................ mil.$. 

By credit type: 
158,101 161,819 155,790 154,639 153,304 153, 131 153,411 154,283 155,419 156,765 157,720 158,390 159,200 161,819 160,745 

Automobile ............................. do ... . 
Mobile home ............................. do .. .. 
Home improvement ...................... do .. .. 
Revolving: 

Bank credit card ...................... do .. .. 
Bank check credit. .................... do .. .. 

By holder: 
Commercial banks ....................... do .. .. 

~~~~w~~~~~~~i~~~---~:~:~:~:~:::::::::::~~:::: 
Retailers .... __ •......... __ . _____ . __ ... __ .do._._ 
Others ................................... do .. .. 

52,209 
12,542 
8,398 

8,281 
2, 797 

75,846 
38,925 
22,116 
17,983 
3,281 

53,629 51,440 51,373 50, 954 50,849 50,978 51,453 52, 088 52, 545 53,852 
11,924 12,461 12,362 12,266 12, 208 12, 166 12, 147 12, 109 12,081 12,065 
&~ &m &~ &~ &~ &~ &m &m &m &m 
~~ && &m ~- ~m ~m &~ 
~- ~- ~- ~m ~m ~m ~m 

75,710 
38,932 
25,354 
18,328 
3,495 

75,078 
38,340 
21,966 
17,172 
3,234 

74,419 
38,194 
22,089 
16,639 
3,298 

73,407 
37,910 
22,227 
16,288 
3,472 

73,350 
37,746 
22,415 
16,229 
3,391 

73,345 
37,711 
22,674 
16,238 
3,443 

73,687 
37,828 
23,186 
16,079 
3,503 

74, 232 74,701 
38, 177 38, 340 
23, 507 I 24, 043 
15, 963 16, 172 
3,540 3,509 

75,024 
38,375 
24,510 
16,232 
3,579 

53, 286 53, 479 
12, 017 12, 021 
8, 374 8, 361 

75,286 
38,411 
24,706 
16,444 
3, 543 

75,174 
38,642 
24,934 
16,860 
3,560 

53,629 
11,924 
8,301 

75,710 
38,932 
25,354 
18,328 
3,495 

53,318 
11,815 
8,263 

75,342 
38,737 
25,250 
17,771 
3, 645 

725.2 
496.2 
84.4 

144.6 

5. 50 

• 8. 94 
•9. 24 

4.99 
5.23 
5.09 
i. 40 

4. 852 
7.18 

' Revised. • Preliminary. 
1 A v:erage for year, 2 Daily !'verage. ' Beginning Jan. _1973, data reflect changes in 

samplm~ and welghmg. • Begmning June 30, 1974, data revised to include one large mu
tual savmgs_bank that merged with a nonmmember commercial bank. Total loans and invest
ments were mcreased by about $600 million of which $500 million were in loans and $100 million 
in "other securiti~~-" 'Beginning Aug. 28, 1974,loans sold outright to banks' affiliates re
flect a _new defimtwn of the group of affiliates included, and a somewhat different group cf 
reportmg banks; total loans were $500 million less tban they would have been on the old basis. 

0 Adjusted to exclude interbank loans. § For bond yields, see p. S-21. _tBeginning 
Jan. 1959 monthly data have been revised to reflect new seasonal factors and adjustment to 
bench marks for the latest call date (June 30, 1973). Revisions are in the Nov. 1973 Federal 
Reserve Bulletin. 11 Includes data for items not shown separately. t Data have be~n 
revised back to 1971, noninstallment credit will no longer be ava1lable_on a monthly b~ls. 
"Personal loans" and "other consumer goods paper" have been combmed to form an all 
other" category (not shown separately here). Earlier monthly data are avrulable from the 
Federal Reserve Board, Washington, D.C. 20551. 



March 1976 SURVEY OF CURRENT BUSINESS 

Unle1111 otherwise stated In footnotes below, data 1974 I 1975 
through 1972 and descriptive notes are as shown 

I Feb. I Mar. I Apr. I May 
In the 1973 edition of BUSINESS STATISTICS Annual Jan. 

FINANCE-Continued 

FEDERAL GOVERNMENT FINANCE 

Budget receipts and outlays: 
Receipts (net) ___________________________ mll. $ ___ 1264,932 1280,997 25,020 19,975 20,134 
Outlays (netl-------------------------------do ____ 1268,392 1324,601 28,934 26,200 27,986 

31,451 
29,601 

I, 850 Budget surplus or dellcit (->---------------do .... I -3,460 1-43,604 -3,914 -6,225 -7,852 

Budget llnancing, tota]__ _____________________ do ... _ 
Borrowing from the pnbllc _________________ do ... . 
Reduction in cash balances ________________ do ___ _ 

I 3, 460 I 43, 604 
1 3, 009 I 50, 853 

1 451 1-7, 249 

3, 914 
3,667 

247 

6,225 7,852 -1,850 
4, 535 11,249 7, 485 
1, 690 -3, 397 9, 335 

12,793 
28,186 

-15,394 

15,394 
8,556 
6,838 

I 

1975 

June I July 

31,817 
30,296 
1,521 

20,197 
31,249 
11,052 

-1,521 -11,052 
567 7, 800 

-2,088 3, 252 

I Aug. I Sept. I Oct. I Nov. I Dec. 

23,584 
30,634 
-7,050 

28,615 19,316 21,745 25,995 
29, 044 32, 425 29, 401 31, 792 
-429 -13,109 -7,656 -5,797 

7. 050 429 13, 109 7, 656 5, 797 
7,189 8,463 11,743 5, 936 8, 215 

'-139 -8,034 1,366 1, 720 -2,418 

Gross amount or debt outstanding _________ .. do .. __ 1486,247 1544, 131 505,482 510, 747 520,701 527,744 539,157 544,131 549,157 558,637 564,582 572,930 577,726 587,553 
Heldbythepnbllc _________________________ do ... " '346,053 1396,906 364,514 369,049 380,298 387,783 396,339 396,906 404,707 411,895 420,358 432,102 438,037 446,253 

Budget receipts by source and outlays by agency: 
Receipts (net), total. _____________________ mil. $ .. I 264,932 I 280,997 

Individual income taxes (net) ............ do .... 1118,952 1122,386 
25,020 
15,487 
1,188 

19,975 
7, 747 

778 Corporation income taxes (net) ___ . ____ .. do. __ . I 38,620 140,621 
Social Insurance taxes and contributions 

(net) ______________ . ___ . ______________ .mil. ~-- I 76, 780 I 86,441 5,674 
2,672 

8, 979 
2,471 Other .................................... do .... 130,582 '31,549 

Outlays, total<;> ----------------------------do .... 
Agriculture Department. ___ . _______ ..... do. __ _ 
Defense Department, military ___________ do .... 
Health, Education, and Welfare Department 

mil.$ .. 
Treasury Department. ______________ ..... do ... . 
National Aeronautics and Space Adm .... do ... . 
Veterans Administration .......... ______ .do ... " 

Receipts and expenditures (national Income and 
product accounts basis), Qtrly. totals seas. adJ. 
at annual rates:t 

Federal Government receipts, totalf ..... bll. $ __ 

Personal tax and nontax receipts ......... do ___ _ 
Corporate profit tax accruals _____________ do ___ _ 
Indirect business tax and non tax accruals. do .. .. 
Contributions for social insurance ........ do .. .. 

Federal Government expenditures, totalt •. do ... . 

Purchases of goods and servlces __________ do ... . 
National defense _____ ------------------do ... " 

Transfer payments. ______ .. _____________ .do. __ _ 
Grants-In-aid to State and local govts .... do .. .. 
Net Interest paid .. _______________________ do .. .. 
Subsidies_ less current surplus or l(overnment 

enterprises __________ ------ _____________ bll. $ __ 

Less: Wage accruals less dlsbursements ... do .... 

Surplus or deficit(-) _______________ ._ ... _ .do ___ _ 

LIFE INSURANCE 

Institute of Life Insurance: 
Assets, total. all U.S. life Insurance cos ..... bll. $. 

Government securities ___________________ do .. .. 
Corporate securities .... __ ----------- ..... do .. .. 
MNtgnge loans, totaL ___________________ do ___ _ 

onfurm __ ----------------------------.do ___ _ 

Real estate ______ ----------------------- .do ___ _ 
b~~Y loans and premium notes _________ do ___ _ 

other asseis-.~~================ ==== ====== =~~== =: 
Life Insurance Agency Management Association: 

Insurance written (new paid-lor insurance): 

268,392 1 324, 601 
1 0, 767 1 9, 725 

I 77, 625 I 85, 420 

1 93, 37.5 1112, 411 
I 35,993 I 41,177 
1 3, 252 1 3, 267 

1 13,337 1 16,575 

288.4 

131.4 
45.9 
21.7 
89.4 

300.1 

111.7 
77.4 

117.7 
43.9 
21.0 

282.4 

125.6 
39.1 
24.2 
93.5 

356.9 

123.2 
84.0 

149.2 
54.3 
23.4 

6.8 

28,934 
1,545 
7, 231 

9, 789 
3, 244 

298 
1,397 

26,200 
768 

7,044 

9,217 
2, 739 

283 
1,581 

5.2 

-.5 .0 -------- --------

-11.7 

263.35 
11.06 

118.57 
86.23 
79.01 

8.33 
22.86 
2.00 

13.39 

-74.5 

289.08 
14.58 

135.01 
89.36 
82.60 

'266.33 
'12.12 

'121.53 
86.53 
80.23 

'269.38 
'12. 23 

'123.64 
'86. 96 

80.55 

9.63 '8.40 '8.50 
24. 39 ' 23. 01 ' 23. 18 
1.90 1.59 1.51 

14. 21 13. 29 13. 33 

20,134 
4,134 
6,579 

31,451 12,793 
16,065 -1,630 

5, 093 1, 174 

6,870 
2,552 

8, 126 10, 588 
2,168 2, 661 

27,986 29,601 
829 1, 029 

7, 300 6, 989 

9, 728110, 130 
2, 921 4, 459 

315 287 
1,402 1,505 

283.6 

137.6 
32.1 
22.3 
91.7 

337.4 

119.4 
81.4 

139.9 
50.1 
22.4 

6.3 

.0 

-53.7 

'271.64 
'12.36 

'124.93 
'87. 25 

80.77 

'273. 52 
12.37 

126.26 
87.64 
81.13 

'8.67 8. 78 
23. 39 ' 23. 33 
1.69 1.48 

13.44 13.53 

28,186 
890 

7,627 

9,680 
2,802 

301 
1,462 

275.82 
12.46 

127.85 
87.88 
81.34 

8.84 
23.57 
1.50 

13.71 

31, 817 20, 197 
13,123 9, 615 
9, 578 I, 367 

6, 431 6,128 
2, 685 3,087 

30,296 
1,161 
7,216 

9, 916 
4,576 

185 
1,407 

250.1 

99.3 
35.5 
23.5 
91.9 

352.3 

119.2 
82.1 

150.5 
52.8 
22.6 

7.1 

.0 

-102.2 

278.34 
12.56 

129.84 
88.04 
81.46 

8. 99 
23.68 
1.49 

13.75 

31,249 
1,038 
7,103 

10,150 
4,289 

368 
1, 364 

279.35 
12.81 

130.30 
88.16 
81.57 

9.06 
23.79 

1. 40 
13.83 

23, 584 28, 615 
10, 403 13, 609 

620 6,013 

9, 713 6, 280 
2, 849 2, 712 

19,316 
10,653 

873 

5,206 
2, 783 

30, 634 29, 044 32, 425 
958 1, 201 1, 119 

7,553 6,877 7,911 

10,152 
2,885 

310 
1,449 

10,414 
2,954 

313 
1,333 

293.3 

130.5 
43.4 
25.5 
93.9 

363.8 

10,574 
4,756 

312 
1,515 

21,745 
10,354 

673 

7,994 
2, 725 

29,401 
637 

7,019 

10,502 
3,200 

325 
1, 623 

25,995 
11,200 
6,530 

5,565 
2, 700 

31,792 
1,404 
7,458 

10,890 
3,427 

326 
1,699 

p 302. 7 

p 135.2 
p 45.6 
•25.4 
p 96.4 

p 374.2 

124.2 -------- -------- '•129.9 
84.9 -------- -------- •87.4 

280.48 
'13. 02 
130.66 
88.33 
81.71 

9.11 
23.92 
1. 46 

13.99 

152.5 
56.8 
23.4 

6.9 

.0 -------- --------

-70.5 

281.85 
13.15 

131.52 
88.45 
81.80 

9. 01 
24.05 
1.49 

13.98 

284.83 
13.79 

133.24 
88.66 
81.98 

9.36 
24.17 
1. 46 

14.16 

286.98 
14. 13 

134.50 
88.85 
82.16 

9.46 
24.27 
1.45 

14.32 

p 154.5 
'>57. 4 
rv25.3 

•7.0 

•.0 

•71.5 

289.08 
14.58 

135.01 
89.36 
82.60 

9.63 
24.39 
1.90 

14.21 

Value, estimated total_ _________________ "m!L $ '208,203 
grdlnary (Incl. mass-marketed ord.) .... do __ :· 182,287 

In'J~Jli-i8L-_ ~--·_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-__ -_-_-~ gg: ~ ~ 210~; g~ 

3283,125 
185,165 
3 90,914 

7,046 

19,470 
12,969 
5,996 

19,710 23,562 
13, 292 14, 851 
5, 852 8,113 

23,113 
15,893 
6,628 

24,002 
15,387 
7, 932 

23,485 
15,623 
7,250 

21, 914 3 23, 353 
15,349 14,920 
5, 979 '7, 815 

23,390 
15,495 
7,350 

24, 510 22, 763 
17, 111 15,273 
6, 791 6,884 

608 606 

33,853 
19,002 
14,324 

527 

MONETARY STATISTICS 

Gold and silver: 
Gold: 

Monetary stock, U.S. (end olperlod) ••. miL $ .. 
j;!et release from earmark§ _______________ do .. __ 

~~~~~~~=:_-_-_-_-_-_-_-_-_-_-.-_~~--------------------~-------_!_1~~~~--~:: 
Production:1f 
~outh Africa __________________________ miJ. $ .. 

anada. _ .. ____ . _______________________ do. __ _ 

Silver: 

~~~~~~~=: _-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_ ~ ~------~~-~~~~--$ .. 
Pnee at New York ____________ dol. per fine oz:: 
Production: 

United States ________________ thous.tlne oz .... 

505 

11, 652 11,599 11,635 
230 93 1 

228, 480 459, 660 120, 138 
396, 679 456, 638 219. 648 

1,038.3 
70.9 

960.9 
68.7 

77.7 
5.5 

566 598 592 

11, 621 11, 620 11, 620 
19 0 0 

66,157 36,518 67,117 
'17, 796 3, 975 27,714 

76.4 
5.6 

78.5 
5.4 

80.6 
5.9 

81,651 
501,521 

4. 708 

132, 626 <20, 345 9, 965 
320, 556 22, 058 26, 122 

4, 419 4. 192 4. 370 

23,644 
36,172 
4.332 

11,173 
28,586 
4. 209 

52,583 36, 627 3, 135 3, 834 2, 912 3,132 

683 612 586 618 

11,620 11, 620 11,618 
0 15 0 

20, 753 38, 627 27, 117 
16, 562 18, 359 18, 152 

79.4 81.9 
6.6 5.1 

11, 954 5, 029 
31, 440 28, 368 
4. 538 4. 489 

2, 523 2,132 

82.8 
6.1 

37,820 
22,148 

4. 704 

1,926 

11,599 
0 

54,603 
12,916 

82.8 
5.3 

9,465 
25,222 
4. 925 

3,010 

545 

11,599 
8 

10,883 
44,954 

11,599 11,599 
44 6 

16, 370 '12, 193 
22,266 '24, 409 

84.4 81.5 
6.3 6. 2 

4, 975 4, 792 
27,980 33,014 

1. 516 4. 329 

3,193 3,832 

82.3 
5.0 

5,161 
18,289 
4.332 

3,482 

11,599 
0 

22,469 
26,895 

72.6 
5. 7 

3,813 
31,116 
4.086 

6, 716 

S-19 

1976 

Jan. I Feb. 

11,599 --------
76 --------

4.063 4.086 

1, 084 ---- ... -

' Revised. ~ Preliminary. I Data shown in 1974 and 1975 annual columns are for 
fiscal years rndmg June 30 of the respective years; they include revisions not distributed 
to months. 'Includes $907 miL Vets group life ins. 3 Includes $1,694 miL Vets group life 

ins. ._Includes data for items not shown separately. tData have been revised back to 
1946 (see table 3.2 in the Jan.1976 SURVEY for earlier data). §Or increase in earmarked gold 
(-). ,Valued at $38 per fine ounce from Jan. 1972-Seot. 1973; at $42.22 there-
after. 'Correrted. 



S-20 SURVEY OF CURRENT BUSINESS March 1976 

1974 I 1975 1975 1976 
UnleiiB otherwi!le stated in footnotes below, data 

I through 1972 and descriptive notes are as shown 
Annual Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. Jan. I Feb. In the 1973 edition of BUSINESS STATISTICS 

FINANCE-Continued 

MONETARY STATISTICS-Continued 

Currency in circulation (end of period) __ ·--- bll. $ __ 

Money supply and related data (avg. of daily flg.) :$ 
Unadjusted for seasonal variation: 

Total money supply _____________________ hi\.$ __ 
Currency out~! de banks ________________ do. __ _ 
Demand deposits ---------------------do ___ _ 

Time deposits adJusted, _______________ .. do .. __ 
U.S. Government demand deposlts1L----do. __ _ 

AdJusted for seasonal variation: 

79.7 

277.8 
64.9 

212.8 
397.0 

5. 6 

86.5 

289.6 
71.0 

218.5 
436.0 

3. 7 

Total money supply _____________________ do ____ --------- ---------
Currency outside hanks ________________ do ____ --------- ---------
Demand deposits _______________________ do ____ --------- ---------

Time depositsndjusted, _________________ do ____ --------- ---------

Turnover of demand deposits except Inter hank and 
U.S. Govt., annual rates, seas. adjusted: 

Total (233 SMSA's) O .. ratloofdebltsto deposits __ 
New York SMSA ______________________ do ___ _ 

Tota\232 SMSA's (except N.Y.) _________ do ___ _ 
6 other lending SMSA'sd"--------------d0----226 other SMSA's _____________________ .do. __ _ 

PROFITS AND Dn'IDENDS (QTRLY.)§ 

Manufacturing corps. (Fed. Trade Comm.): 
Net profit after taxes, alllndustrles _______ m!\. $ •. 

Food and kindred products ______________ do ___ _ 
Textile mill products _____________________ do ___ _ 
Lumber and wood products (except furniture) 

120.1 
290.9 
81.9 

~23.6 
65.8 

58,747 
4,601 

780 

76.3 

287.7 
67.8 

219.9 
423.8 

4.0 

281.9 
68.2 

213.7 
425.4 

127.1 
321.8 
85.3 

125.4 
67.3 

76.8 

278.5 
67.8 

210.6 
425.9 

3.3 

281.9 
68.7 

213.2 
428.3 

133.1 
343.2 
85.5 

126.2 
69.6 

78.1 

281.4 
68.8 

212.6 
429.4 

3.8 

284.1 
69.4 

2,14. 7 
42,8. 7 

124.8 
320.4 
81.9 

117.0 
67.8 

9,285 
920 

-66 

78.4 

286.5 
69.1 

217.4 
430.4 

4.0 

284.9 
69.5 

215.4 
430.1 

127.5 
330.3 
81.8 

114.3 
68.8 

79.8 

282.9 
70.0 

212.9 
433.2 

4.1 

287.6 
70.2 

217.4 
431.2 

128.9 
333.9 
82.8 

120.1 
68.2 

81.2 

290.3 
71.2 

219.1 
435.5 

4.2 

81.5 

292.1 
71.9 

220.3 
436.9 

3.4 

291.0 291.9 
71.0 71.3 

220.0 220.6 
435. 5 ' 437. 6 

124.4 
328.6 
80.0 

114.2 
66.7 

12,455 
1,315 

42 

126.2 
331.0 
81.6 

115.7 
68.2 

81.9 

290.0 
72.1 

217.8 
438.4 

2.7 

293.2 
71.9 

221.3 
436.2 

130.4 
335.0 
86.2 

124.4 
71.2 

81.7 

291.7 
71.9 

219.9 
440.5 

3.9 

293.6 
72.0 

2.21.6 
438.3 

128.8 
330.7 

8-1.1 
123.8 
70.0 

13,208 
1,561 

195 

82.3 

292.4 
72.5 

219.9 
444.4 

3.4 

293.4 
72.6 

220.8 
443.2 

134.0 
364.0 
83.5 

118.7 
69.8 

84.5 

297.6 
73.9 

223.6 
444.9 

3.5 

295.7 
73.4 

222.3 
447.6 

134.0 
360.8 
84.9 

119.5 
71.5 

86.5 

303.4 
75.0 

228.4 
448.4 

4.2 

83.2 --------

' 301.2 
73.7 

'227.6 
451.3 
'3.8 

•293.3 
74.0 

219.3 
453.6 

4.6 

295.0 ' 295. 3 p 296.9 
73.7 74.2 75.0 

221. 3 ' 221. 2 222. 0 
451. 2 452. 9 455. 4 

' 131.0 
351.8 
'84. 7 

'118.4 
'71.6 

132.5 
366.0 
83.0 

115.6 
70.4 

140.9 
375.4 
89.6 

128.0 
74.6 

m!\.$ __ 
Paper and allied products ________________ do ___ _ 2,287 

7,175 
::::::::: :::::::: :::::::: ----37-i' :::::::: :::::::: ----429' -------- -------- ----45i' :::::::: :::::::: :::::::: :::::::: :::::::: 
--------- -------- -------- 1,487 -------- -------- 1, 721 -------- ---- 1, 707 -------- -------- -------- --------Chemicals and allied products ___________ do ___ _ 

Petroleum and coal products ____________ do ___ _ 2 14,483 
1,204 
2,035 
3,140 

--------- -------- -------- 1,859 -------- -------- 2,197 2,523 -------- -------- -------- -------- --------
--------- -------- -------- -11 -------- -------~ 274 447 -------- -------- -------- -------- --------Stone, clay, and glass products ___________ do ___ _ 

Primary nonferrous met.aL_ ______________ do ___ _ --------- -------- -------- 265 -------- -------- 204 113 -------- -------- -------- -------- --------
--------- -------- -------- 732 -------- -------- 504 425 -------- -------- -- -------- --------Primary Iron and steeL __________________ do ___ _ 

Fabricated metnl products (except ordnance, 
machinery, and transport. equlp.) ____ ml\. $ __ 

Machinery (except electrical) ____________ do. __ _ 
E!ec. machinery, equ!p.,and supplles .... do. __ _ 
Transportation equipment (except motor 

vehicles, ~tc.) _________________________ mli. $ .. 
Motor vehicles and equlpment_ __________ do ___ _ 
All other manufact.ur!ng indnstrles _______ do .. __ 

Dividends paid (cash), ali industrles _______ do .. -· 

SECURITIES ISSUED 

Securities and Exchange Commission: 

2,837 

5, 648 
2, 040 

I, 127 
1,957 
8,524 

19,467 

Estimated ~:ross proceeds, totaL __________ mil.$ __ '40, 009 
By type of security: 

Bonds and notes, Corporate .. -------- .. do____ 31,496 

Common stock ____ ------------- ________ do .. __ 
Preferred stock _____________________ .... do .. __ 

By type of issuer: 
Corporate, total9 _____________________ mil.$ __ 

Manufacturing _______________________ do. __ _ 
Extractive (mining)-------- __________ do ___ _ 
Public utility ------------------------do .•.. 

6~~~~~\~~~~ii::~~~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~~=~:: 
Financial and real estate------- ______ do ___ _ 

4,000 
2,254 

37,842 
10,026 

980 
12,831 

1,014 
3,934 
6,850 

490 

1, 417 
537 

18 
-96 

1,167 

4,904 

5, 523 4, 957 5, 497 

'4, 730 '3, 855 '4, 436 

'338 
235 

5,214 
1,848 

188 
1,269 

23 
932 
914 

449 
173 

4,474 
1, 675 

59 
1, 957 

23 
124 
571 

644 
253 

5,322 
2,479 

72 
1, 507 

38 
317 
637 

4,477 

'3,154 

'751 
347 

4,417 
1, 722 

209 
1,408 

59 
563 
163 

5,979 

'4,164 

'1,154 
346 

5,512 
2,479 

159 
1, 548 

281 
413 
409 

694 

1, 641 
637 

377 
563 

1, 856 

5,114 

5, 755 

775 
230 

5,380 
2,303 

132 
1,479 

186 
362 
643 

4,542 

'3, 650 

459 
198 

4,126 
1,137 

292 
1,032 

254 
269 

1,071 

713 

1,553 
578 

345 
380 

2,220 

4,668 

2,364 2,845 

'1,815 '1, 768 

'4, 609 

"2,965 

434 
129 

2,364 
701 
77 

1,024 

0 
113 
323 

528 
308 

1, 215 
332 

2, 597 ' 4, 512 
624 '901 
39 80 

1, 261 '1, 238 

32 
296 
289 

'518 
'928 

450 

4,646 

3,138 

343 
440 

3, 922 
1,102 

29 
1, 268 

957 
49 

425 

Noncorporate,lotui9-------------------do ____ --------- _________ -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
U.B.Government_ ___________________ do .•.. --------- _________ -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
State and munic!pa\. ________________ do ____ --------- --------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------

State and municipal issues (Bond Buyer): 
Long-term _________________________________ do____ 22,824 29,326 2,159 2, 329 2,038 2, 263 2,532 3,001 
Short-t.rm _________________________________ do____ 29,041 28,973 2,266 2,270 2,832 3,094 3,801 2,699 

3, 434 2, 692 2, 112 
1, 691 1, 377 2, 427 

2, 276 2, 338 ' 2, 154 
2, 623 2, 066 1, 828 

2,389 
936 

2,586 
1,472 

SECURITY MARKETS 

Stock Market Customer Finandn~t 

Margin credit at brokers and banks, end of month, 
totaL ___________________________________ mi\.$ __ 14,836 --------- 4,934 5,099 5,164 5,327 5,666 ------------------------------------------------------------------------

At brokers _________________________________ do ____ 13,980 5,540 4,086 4,269 4,320 4,503 4,847 5,140 5,446 5,365 5,399 5,448 5,519 5,540 -------- --------
Atbanks ___________________________________ do.___ 1856 _________ 848 830 844 824 819 -------------------------------- ________ --------------------------------

Othersecurity credit at banks ________________ do ____ --------- --------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
Free credit balances at brokers: 

Margin accounts ___________________________ do____ 1411 475 410 480 515 505 520 520 555 515 470 •545 490 475 -------- --------
Cashaccounts _____________________________ do ... 11,424 1,525 •1,450 •1,610 •1,770 1,790 1,705 1,790 1,710 1,500 1,455 1,4951 1,470 1,525 ________ --------

' Revise<:J. • Preliminary. 1 End of year. 2 Prior to fourth quarter 1973, for petro-
leum refimng only; data are not comparable with those for earlier periods. a Beginning 
Jan. 1974, does not include noncorporate bonds and notes fonnerly included. $Effective 
February 1976 SURVEY, data revised to reflect: Annual review of seasonal factors; regular 
benchmark adjustment; effect of changes in check collection procedures (Regulation J); 
and adjustm~nts to include new figures from internationally oriented banking institutions. 
Monthly rev1sions back to 1970 are in the Feb. 1976 Federal Reserve Bulletin. 

,At all commercial banks. 

OTotal SMSA's include some cities and counties not designate.d as SMSA's. 
d"Inc\udes Boston, Philadelphia Chicago, De.troit, San Francisco-Oakland and Los 

Angeles-Long Beach. § Beginning fourth quarter 1973, because of changes in method of 
consolidation (to minimize the effect of foreign operations of multinational enterprises), data 
are not comparable with those for earlier periods. The effect of the change can be assessed by 
comparing the data as originally published for the fourth quarter 1973 (June 1974 SURVEY) 
with the revised data. 

9 Includes data not shown separately. 



March 1976 SURVEY OF CURRENT BUSINESS S-21 

1974 I 1975 1975 1976 
Unleas otherwise stated in footnotes below, data 

through 1972 and descriptive notes are as shown 
In the 1973 edition of BUSINESS STATISTICS Annual Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct., Nov. I Dec. Jan. I Feb. 

SECURITY MARKETS-Continued 

Bond a 

Prices: 
Standard & Poor's Corporation: 

High grade corporate: 
Compostteci"-------------dol. per $100 bond.. 58.8 

Domestic municipal (15 bonds) __________ do.... 76.1 

U.S. Treasury bonds, taxable, _____________ do.... 57.45 

Sales: 
Total, excl. U,S. Government bonds (SEC): 

FINANCE-Continued 

56.2 56.4 56.6 56.2 55.8 56.6 56.7 56.6 55.6 55.8 56.0 56.3 56.1 57.0 57.1 
68.9 70.9 74.1 70.9 69.4 69.6 69.8 68.5 68.3 66.0 66.0 66.2 67.4 69.7 68.8 

All registered exchanges: 
Marketvalue. ______________________ mll.$ .. 6,456.77 9,335.28 755.15 841.10 728.19 790.03 753.75 810.14 808.39 634.83 613.63 962.53 757.15 880.39 
Facevalue ___________________________ do .•.. 8,120.18 10,693.85 932.49 1,013.36 875.22 891.57 892.55 919.28 938.49 709.89 685.94 1,014.65 834.21 986.20 

New York Stock Exchange: 
Market value ________________________ do ____ 6, 193.81 9,070. 20 731.01 813.00 706.78 768. 72 728.55 783.46 784. 10 621.81 600.41 934.93 741.19 856. 23 

892. 61 967. 30 840. 85 8:;s. 08 855. 32 ss3. os 904. 23 690. 36 665. 98 982. 14 s12. 29 949. 84 Face value ___________________________ do ____ 7, 740.56 10,302.08 

New York Stock Exchange, exclusive or some 
stopped sales, race value, totaL. ________ mil.$ .. 4, 052. 12 5, 178.34 490. 14 482.88 454.22 473.81 449.34 487.41 478.39 343.37 340.74 416.62 341.97 419.45 570. 68 504.74 

Yields: 
Domestic corporate (Moody's) ________ .. percent._ 

By rating: Aaa ••.. ______________________ .. ________ do .. __ 
Aa ___ ... _____________________________ .. do. __ _ 
A ••••.• _______________ . _____________ ._. do. __ _ 
Baa .... ___________ . ___ . _____ • _______ .• _ do .. _. 

By group: 
Industrials _____ ------------------------ do •... Pu bile utilities •. _______________________ do. __ _ 
Railroads _______________ .----------- .•. do .... 

Domestic municipal: 
Bond Buyer (20 bondsl __________________ do ___ _ 
Standard & Poor's Corp. (15 bonds) ______ do ..•. 

U.S. Treasury bonds, taxable0 •........... do ..•. 

Stock& 

Dividend rates, prices, yields, and earnings, com
mon stocks (Moody's): 

Dividends per share,annual rate, composite 
dollars •. 

Industrials._. __ .... ___________ .•. _._. ____ do._._ 
Public utilities ________________________ ... do._ .. 
Railroads •• _______ • ______________ ... _____ do._._ 
N.Y. hanks. _____________________________ do __ __ 
Property and casualty Insurance cos ....... do .... 

Price per share, end or mo., composlte ______ do __ .. 
Industrials •. _. ____ ... ____ • ________ • __ • __ . do. __ . 
Public utilities ___________________________ do ... . 
Railroads. _______________________________ do .. .. 

Yields, composite •.. ------------ ______ .. percent.. 
Industrials _________ ------------- _________ do .. __ 
Pu bile utilities •.. _._._. __ ._. _____________ do .. _. 
Railroads._._. ______ . ______ .. ___________ . do .... 
N.Y. banks __________________ . ___________ do __ __ 
Property and casualty Insurance cos ....... do .... 

Earnings p~r share (lndust., qtrly. at ann. rate; 
pub. utll. and RR., ror 12 mo. ending each qtr.): 

Industrlals _____________________________ dollars .. 
Pu bile utilities •.. _______________________ . do .... 
Railroads.--------------------- __________ do .. __ 

Dividend yields, preferred stocks, 10 high-grade 
(Standard & Poor's Corp.) ______________ percent.. 

Prices: 
Dow-Jones averages (65 stocks) _________________ __ 

Industrial (30 stocks) _____ ----------------------Public utility (15 stocks) ______________________ _ 
Transportation (20 stocks) _____________________ _ 

Standard & Poor's CorporatJOn:ci" 
Industrial, public utility, and railroad: 

Combined Index (500 stocks) .•.• 1941-43=10 .. 

Industrial, total (425 stocks) 9 _______ do ___ _ 
Capital goods (110 stocks) __________ do .... 
Consumers' goods (184 stocks) _____ do .. _. 

Public utility (60 stocks) _____________ do __ __ 
Railroad (15 stocks) __________________ do .... 

Banks: 
New York City (9 stocks) ______________ do .. .. 
Outside New York City (16 stocks) .... do ... . 

l'roperty-llabllity Insurance (16 stocks) .• do ... . 

8. 98 

8.57 
8. 67 
9.16 
9.50 

8. 78 
9. 27 
8.98 

6. 26 
6.09 

6.99 

10.63 
11.82 
4.83 
4.27 
8.09 

13.25 

220.35 
270.42 
48.26 
77.16 

4. 82 
4.37 

10.01 
5.53 
4.01 
5.14 

27.6!! 
7.63 
9. 81 

8.24 

237.33 
759.37 
75.84 

1M.05 

82.84 

92.91 
92.84 
78.08 
38.91 
37.29 

54.16 
83.89 

84.15 

9.46 

8.83 
8.97 
9.65 

10.39 

9.25 
9.88 
9.39 

7.08 
6.89 

6.98 

8.36 

9.55 

8.83 
8.99 
9. 75 

10.62 

9.19 
10.10 
9.52 

6.54 
6.66 

6.68 

10.82 
11.93 
4. 96 
4.58 
8.30 

13.51 

9.33 
8.62 
8.81 
9.47 

10.43 

9.01 
9.83 
9.32 

6.55 
6.30 

6.61 

10.52 
11.47 
4.96 
4.58 
8.30 

13.56 

9.28 

8.67 
8.80 
9.33 

10.29 

9.05 
9.67 
9.25 

6. 93 
6.61 

6. 73 

10.52 
11.48 
4.96 
4.58 
8.50 

13.56 

9.49 

8.95 
9.02 
9.63 

10.34 

9.30 
9.88 
9.39 

6. 95 
6.83 

7.03 

10.49 
11.43 
4.96 
4.58 
8.50 

13.56 

9.55 

8.90 
9.04 
9. 79 

10.46 

9.37 
9.93 
9.49 

7.09 
6. 81 

6.99 

10.42 
11.34 
4.96 
4.46 
8.50 

13.56 

9.45 

8. 77 
8.94 
9.67 

10.40 

9.29 
9.81 
9.40 

6.96 
6. 76 

6.86 

10.49 
11.52 
4.96 
4.42 
8.50 

13.56 

9.43 

8.84 
8. 94 
9.63 

10.33 

9.26 
9.81 
9.37 

7.09 
6.94 

6.89 

10.47 
11.51 
4.97 
4.14 
8.50 

13.56 

9.51 

8. 95 
9.03 
9. 70 

10.35 

9.29 
9.93 
9.41 

7.18 
7.02 

7.06 

10.47 
11.49 
4. 97 
4.14 
8.50 

13.56 

208. 42 220. 27 224. 15 234. 59 244. 75 251. 22 234. 44 230. 57 
250.16 267.46 275.47 290. 62 304.66 312.67 291.42 288.52 
moo mn ~80 m99 m~ ~06 ass a33 
m% nM m~ •M 80~ •• ~11 ~34 

5.19 
4. 77 

10.00 
5. 73 
3. 9.) 
5.32 

4. 78 
4.29 

10.10 
5.61 
4.15 
5.20 

4.69 
4.17 

10.38 
5. 78 
4.34 
5.03 

4.47 
3.93 

10.56 
5.55 
3.99 
4.94 

4.26 
3. 72 

10.00 
5.52 
3.96 
4.35 

4.18 
3.68 
9.01 
5.33 
3. 67 
4.20 

4.47 
3.95 
9.M 
5.44 
4.06 
4.63 

4.47 
3.98 
9.68 
5.57 
4.36 
4.83 

9.55 

8.95 
9.10 
9. 74 

10.38 

9.35 
9. 98 
9.42 

7. 67 
7.23 

7.29 

(I) 

9.51 

8. 86 
9.06 
9. 74 

10.37 

9.32 
9.94 
9.40 

7.36 
7.22 

7.29 

9.44 

8. 78 
8.97 
9.67 

10.33 

9. 27 
9.83 
9.36 

7.39 
7.21 

7. 21 

9.45 

8. 79 
8.99 
9.68 

10.35 

9.26 
9.87 
9.37 

7.29 
7.06 

7.17 

9.33 

8.60 
8.90 
9.57 

10.24 

9.16 
9.68 
9.32 

6.85 
6.80 

6.94 

9.23 

8.55 
8.80 
9.47 

10.10 

9.12 
9.50 
9.25 

6. 98 
6.91 

6.92 

------------------------------------------------

(1) 

(1) 

(1) 18.84 
7. 70 
8.80 

22.91 
7.80 ----------------------------------------------------------------

• 7.45 ---------------------------------------------------------------

8.33 8.07 8.().1 8. 27 8.51 8.34 8.24 8.41 8.56 8. 58 8.50 8.46 8.16 8.00 

247.25 215.31 231.85 240. 18 244.32 254.71 259.00 260.30 246. 22 246.02 253.38 259.28 256.42 285. 28 297.84 
802. 49 659. 09 724. 89 765. 06 790. 93 836. 56 845. 70 856. 28 815. 51 818. 28 831. 26 '845. 51 840. 80 929. 34 971. 70 
mu n~ nw moo ~77 n29 -~ ~· n~ na m99 ~94 u.oo mn •~ 

163.39 153.06 159.91 162.28 166.35 169.69 168.40 167.98 156.32 155.11 164.17 170.59 166.84 190.80 203.17 

86.16 

96.56 
94.63 
81.18 
41.17 
37.48 

51.48 
80.52 

88.72 

72.56 

80.50 
77.10 
67.91 
38.19 
37.31 

50.58 
73.52 

81.68 

80.10 

89.29 
88.50 
75.06 
40.37 
37.80 

53.46 
76.33 

84.98 

83.78 

93.90 
92.78 
80.42 
39.55 
38.35 

52.58 
76.76 

86.29 

84.72 

95.27 
96.76 
80.75 
38.19 
38.55 

54.75 
79.M 

84.76 

90.10 

101.56 
101.96 
85.15 
39.69 
38.90 

57.17 
83.76 

94.63 

92.40 

103.68 
101. 15 
8-5. 98 
43.67 
38.94 

57.77 
87.19 

96.72 

92.49 

103.84 
101.15 
86.58 
43.67 
38.04 

58.13 
90.44 

95.98 

85.71 

96.21 
93.05 
78.29 
40.61 
35.13 

51.33 
83.01 

85.19 

84.67 

94.96 
93.61 
77.25 
40.53 
34.93 

46.72 
78.64 

79.71 

88.57 

99.29 
95.77 
83.07 
42.59 
36.92 

44.84 
79.21 

88.23 

90.07 

100.86 
97.35 
88.01 
43.77 
37.81 

45.56 
80.01 

92.70 

88.70 

99.31 
96.41 
85.66 
43.25 
37.07 

44.87 
77.73 

93.75 

96.86 

108.45 
108.41 
91.03 
46.99 
41.42 

48.69 
85.40 

97.83 

100.64 

112.96 
116.68 
93.47 
47.22 
43.40 

52.23 
93.38 

100.69 

•Revised. • Preliminary. • Estimate. I Series discontinued by Moody's. 
ci" Number or issues represents number currently used; the change in number does not 

assumed 3 percent 20-year bond. 0 For bonds due or callable in 10 years or more. 
Q Includes data not shown separately. 'Corrected. 

affect continuity or the series. 11 Prices are derived from average yields on basis of an 



S-22 SURVEY OF CURRENT BUSINESS March 1976 

Unless otherwise stated in footnotes below, data I 
through 1972 and de...,..iptive notes are as shown 
In the 1973 edition of BUSINESS STATISTICS 

1974 I 1975 

Annual 

1975 1976 

Jan. I Feb. 

FINANCE-continued 

SECURITY MARKET8-Contlnued 

Stocks-Continued 

rices-Continued 
New York Stock Exchange common stock Indexes: 

43.84 45.73 38.56 42.48 44.35 44.91 47.76 44.97 Com J.osl te. _ ---- __________________ 12/31/65 =50 •• 49.22 49.54 45.71 46.87 47.64 46.78 51.31 53.73 In ustrlaL ____________________________ do ____ 48.08 50.52 41.29 46.00 48.63 49.74 53.22 54.61 54.96 50 71 50.05 52.26 52.91 51.89 57.00 59.79 Transportation _________________ ----- __ do ____ 31.89 31.10 28.12 30.21 31.62 31.70 32.28 32.38 32.90 30.08 29.46 30.79 32.09 31.61 35.78 38.53 

¥f~~~c8~:::::::::::::::::::::::::::::::~~==== 
29.79 31.50 29.55 31.31 31.04 30.01 31.02 32.79 32.98 31.02 30.65 31.87 32.99 32.75 35.23 36.12 
49.67 47.14 44.85 47.59 47.83 47.35 50.06 52.20 52.51 46.55 43.38 44.36 45.10 43.86 48.83 52.06 

p 

8 ales: 
Total on all registered exchanges (SEC): 

118,252 156,646 9,801 14,148 13,810 14,498 15,982 11,172 9,628 10,909 Market value _________________________ mll. $ .. 14,797 16,107 13,110 12,682 -------- -------Shares sold _________________________ mllllons .. 4,839 6,220 488 609 585 563 612 590 625 405 356 469 403 513 -------- -------
On New York Stock Exchange: 

Market value _________________________ mll. $ .. 99,178 133,684 8,170 12,185 11,767 12,423 13,602 12,627 13,504 9,513 8,172 11,344 9,495 10,881 -------- -------
Shares sold (cleared or settled) ______ mlllions .. 3,822 5,051 388 501 473 461 499 479 494 327 287 389 335 417 -------- -------

New York Stock Exchange: 
Exclusive or odd-lot and stopped stock sales 

3,518 4,693 433 424 454 447 (sales effected) _____________________ millions .. 458 447 442 281 275 366 319 349 636 596 

8 hares listed, N.Y. Stock Exchange, end of period: 
511.06 579.31 610.01 626.61 654.66 723.00 Market value, all listed shares _____________ hll. $-- 685.11 687.94 678.07 660.95 636.87 672.11 692.22 685.11 771.39 769.47 

Number of shares llsted _________________ mllllons .• 21,737 22,478 21,773 21,795 21,822 21,899 21,938 22,016 22, 09·1 22,143 22,193 22,245 22,382 22,478 22,551 22,592 

FOREIGN TRADE OF THE UNITED STATES 

VALUE OF EXPORTS 

'8,543.81'9,441.9 Exports (mdse.),lncl. reexports, totald"-----mll. $ __ 98,507.2 107,651.8 '9,203.0 '9,078.6 '8,951.6 >"8,691.0 >"8,264.2 >"8,455.6 >"8,416.8 9, 749.7 9,526. 7 9,328. 7 8, 769.8 

Excl. Dept. or Defense shipments ..•.•... do __ •. 97,908.1 107,190.6 '9,124.1 '8,498.1 '9,413.0 '9,016.9 >"8,900.6 >"8,630.7 >"8,234.8 >"8,445.8 '8,391.2 9, 718.1 9, 513.7 9,303.5 8, 760.2 
Seasonally adjusted _____ --------- ______ do ____ '9,373.4 >"8,754.6 '8,685.2 '8,647.6 '8,221.5 >"8,716.1 '8,893.8 '8,979.2 '9,145.7 '9,224.6 9,409.3 '9,249.9 9,103.4 

By geographic regions: 
3,659. 4 396.6 Africa _____________ .--- ___________________ do ____ 4,949. 2 396.6 368.4 470.7 449.5 423.2 427.1 382.5 347.2 444.4 406.8 424.4 -------- --------Asia _________ . _______ . ___ ... _____________ do. __ . '25,784.5 28,259.5 2, 596.2 2,182. 7 2,378. 5 2, 260.6 2,317.9 2,435.0 2, 300.1 2,388.6 2, 287.9 2,369.8 2,388.2 2,385. 2 -------- --------Australia and OceanfiL __________________ do ____ 2,696. 8 2, 338.6 163.2 194.4 182.9 175.6 211.3 191.6 172.7 197.9 192.8 213.6 236.1 206.6 -------- --------Europe __________________________________ do ____ '30,069.6 32,726.5 3,063.6 2,857.1 3,G92.5 2, 685.7 2,573. 7 2.269. 7 2, 327.1 2,454. 7 2,400.2 2,985.5 3,053.8 2, 969.4 -------- --------

Northern North America ________________ do ____ '19,941.7 21,767.4 1,586.8 1, 623.6 1,819. 2 1, 979.5 1, 968.0 1,891. 7 1,625. 0 1,620. 2 1, 848.6 2,084. 7 1, 917.5 1, 830.4 -------- --------Southern North Amerlca _________________ do ____ '7, 947. 7 8, 290.4 671.3 633.5 713.7 725.5 720.7 665.() 679.1 680.4 621.6 722.5 750.3 738.2 -------- --------South Amerlca ___________________________ do .... '7, 856.0 8, 815.3 725.1 685.6 799.0 789.3 674.0 786.3 704.3 719.9 664.0 815.9 695.5 755.9 -------- --------
By leading countries: 

Africa: 
Egypt ... ----------- --------------------do ____ 455.2 682.7 59.2 64.8 78.9 52.5 82.0 47.11 78.0 44.0 35.1 43.0 48.7 48.8 -------- --------Republic or South Afrlca _______________ do ____ 1,159. 9 1,302.4 100.9 92.9 126.9 95.7 104.8 108.6 119.3 102.8 90.4 117.9 110.0 119.6 -------- --------

Asia; Australia and Oceania: 
'21, 72.3 143.6 Australia, Including New Oulnea ______ do ____ 1,834. 0 128.4 137.0 143.6 175.4 156.0 134.2 159.7 153.6 151.7 184.7 166.3 

India __________________ -·------ _______ . do ____ 759.8 1, 289.7 143.8 91.7 81.0 86.9 97.5 122.3 109.5 119.7 116.0 102.1 91.6 127.6 
Pakistan _________ • __________________ . __ do. __ . '396.4 372.0 50.5 25.9 16.6 49.9 29.5 38.9 21.3 32.8 22.0 28.2 33.2 29.8 
M alaysla _____ •. _____ ----------- ________ do ____ '377.3 395.3 28.4 26.7 25.5 29.1 27.0 31.1 31.0 42.9 57.4 36.2 29.4 30.7 

Indonesla ______________________________ do ____ 530.5 810.1 66.7 37.8 76.2 77.8 92.7 78.0 78.7 62.() 55.8 61.4 58.5 64.8 
Philippines ____________________________ do. __ . 746.7 831.5 70.3 64.5 72.6 57.5 64.5 71.7 74.7 67.2 72.3 67.9 70.0 78.4 
Japan ____ .--------- __ . _________________ do. ___ '10,678.5 9,565. 4 956.9 833.6 827.4 757.5 785.8 783.9 773.6 793.2 724.9 752.9 844.1 729.9 

Europe: France ________________________________ . do .• _. 2,941.5 3,030. 7 257.7 280.8 315.8 274.2 259.1 228.7 223.3 21a.4 214.5 251.5 240.0 273.7 
East Germany ______ -------------------do ____ '21.9 17.3 1.5 .a .a 1.1 1.2 .7 3.a .4 .8 5.5 1.6 .6 
West Germany ------------------------do ____ '4, 984.6 5,194. 1 518.8 411.7 494.9 429.8 410.4 a47. 7 as5.9 387.9 389.5 436.5 477.3 534.5 

Italy ___________________________________ do ____ 2, 751.6 2,866. 9 236.0 291.2 284.1 230.6 257.8 231.4 228.3 255.1 194.6 220.3 231.0 207.9 
Union of Soviet Socialist Repuhllcs ____ do ____ 608.8 1,835. 5 95.3 93.8 87.0 77.9 92.7 76.6 120.6 151.1 147.6 305.1 353.9 233.8 
United Kingdom ______________________ do ____ 4,573.5 4,524.9 472.2 429.4 462.5 368.5 357.2 330.1 360.7 325.8 341.0 359.6 367.7 348.9 

North and South America: 
Canada _________ ---------------- __ ------do .... '19,936.0 21,758.9 1,585.9 1,623.4 1,819.0 1, 979.4 1, 964.7 1, 889.2 1, 624.7 1, 620.0 1, 848.5 2,084.3 1,917. 2 1,830. 4 

Latin American Republics, total 9 _____ do ____ '14,500.9 15,670.0 1, 264.9 1,201.5 1,382. 7 1,382. 4 1, 277.3 1,344.6 1, 266.1 1,285.1 1,185. 2 1,412.5 1, 318. 1 1, 380.2 
Argentina ____________________________ do. ___ 596.6 628.3 75.3 62.1 76.1 66.4 41.2 50.7 29.0 37.3 42.4 39.9 36.4 71.5 
BraziL-· ______ ------- ___ ----- _______ do ___ . '3, 088.0 3,056. 2 197.6 205.2 265.5 264.6 222.9 291.3 255.3 269.3 243.8 299.9 270.1 270.7 
Chile __________ ------ ___________ . ____ do ____ 452.2 533.4 60.3 43.9 57.7 49.1 41.8 40.6 45.4 26.2 28.9 49.3 49.5 40.8 Colombia ____________________________ do. __ . '659.2 642.9 60.9 45.2 50.5 li4.5 60.4 60 9 60.5 55.3 41.6 54.6 40.7 58.0 
Mexico. _____ ---------------------- __ do ____ 4, 855.3 5,143. 6 400.3 389.2 433.8 464.0 448.5 417.2 431.6 419.2 385.1 451.4 450.5 483.2 
Venezuela ____ ------ _____ ----------- __ do ____ '1, 767.7 2,243.3 183.1 172.4 181.9 193.3 175.0 191.0 177.3 198.7 181.4 206.2 189.7 193.3 

Exports or U.S. merchandise, totald" _________ do ____ 97,144.2 106,156.7 '9,021.5 '8,413.0 '9,299.0 '8,950.1 '8,836.1 8, 551.1 '8,157.8 '8,362.0 '8,297.2 9, 633.2 9,420.5 9, 215.2 

~~~~~:-~y:::::: Excluding military grant-a!d _____________ do ____ 96,545.0 105,695.6 '8,942.7 '8,367.3 '9,270.1 '8,888.4 '8,785.1 8,490. 8 '8,128.5 '8,352.1 '8,271.6 9,601. 7 9,407.4 9,190. 0 
Agricultural products, totaL _______________ do ____ '21,998.9 21,889.2 2,459.1 I, 920.3 1, 911. 1 1, 757.6 1, 496.4 1.389. 7 1,532. 4 1, 600.7 1, 609.9 2,081. 9 2,176. 4 1, 959.9 
Nonagricultural products, totaL ___________ do ____ '75,145.2 84,267.6 6,568.4 6,494. 3 7,413.1 7,188. 2 7, 340.9 7,161.4 6,626.6 6, 786.2 6,692. 8 7,551. 3 7, 244.1 7, 255.3 ----------------
By commodity groups and principal commodl-

ties: 
Food and live animals!;! ________________ mil.$ .. '13,985.8 15,486.7 1, 643.7 1, 338.2 1, 276.6 1, 219.6 1, 028.4 1,060. 3 1,114. 7 1,182. 6 1, 244.3 1,475. 6 1,526.8 1, 382.0 1, 333.3 --------

Meats and preparations (Incl. poultry) __ do ____ 380.7 527.7 28.9 32.6 43.3 34.9 41.7 39.9 47.0 49.7 45.7 50.8 57.1 56.1 -------- --------
Grains and cereal preparations _________ do ____ 10,330.9 11,643.1 1,333. 9 1,047. 5 976.6 884.2 711.0 743.8 809.0 876.7 933.3 1,114. 4 1,174. 4 1,038. 4 -------- --------

Beverages and tohacco ___________________ do ____ 1, 247.4 1, 309.8 122.9 86.6 120.1 101.6 98.1 79.8 71.5 104.7 105.7 128.6 150.8 139.6 187.9 --------
Crude materials, Inedible, exc. fuels 9 ____ do ____ 10,934.4 9, 784.3 1,026.0 839.0 892.3 810.7 765.8 668.4 757.6 775.51 693.5 876.2 859.5 819.9 835.8 --------

Cotton, raw, excl. linters and waste ____ do____ 1, 334.7 991.2 120.2 100.4 90.8 88.2 85.9 95.2 90.8 86.0 67.6 59.8 44.9 61.6 -------- --------
Soybeans, exc. canned or prepared _____ do ____ 3, 537.4 2, 865.2 378.4 246.5 273.7 236.0 155.6 83.8 185.9 200.4 145.2 354.9 336.4 268.3 -------- --------
Metal ores, concentrates, and scrap ____ do____ 1, 475.0 1, 355.2 130.2 107.4 113.5 122.4 142.2 130.6 111.7 112.6 106.4 99.8 94.8 84.1 -------- --------

r Revised. NOTE FOR PAGE S-25: *New series. Source: U.S. Dept. of Labor, BLS. 1'he index 
ci"Data may not equal the sum of the geographic regions, or commodity groups and principal measures changes in prices of shipping goods by rail in the U.S. (shipments Pfl~ed w~re 

co~ll_lodities, because of revisions to the totals not reflected in the component items; these selected from ICC railroad waybill sample) and is not affected by changes in quant1ty, sh1p-
rev1S1ons will be shown later in biennial editions or BusiNESS STATISTICS. Also, beginning ping terms, types of service, etc. Data back to 1969 (and detail for 11 commodity ~roups\, 
1973, the totals reflect relatively small amounts of trade with unidentified countries, not shown concepts, methods, uses, and limitations appear in MONTHLY LA.BOR REVIEW (BLS), June 
separately. 1975. 

9 Includes data not shown separately. 
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Unless otherwise stated in footnotes below, data 1
1874 I 1975 1975 

1976 
through 1972 and descriptive notes are as shown ___ _:_ ___ l------.,----.-,----.-,-----.,----.-,-----.,-----.,--.-,--.-,--.-,-----.,---1---,,---
ln the 1973 edition or BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. 

FOREIGN TRADE OF THE UNITED STATES-Continued 

VALUE OF EXPORTS-continued 

Exports or U.s. merchandise-Continued 
By commodity groups and principal commodi

ties-Continued 
Mineral fuels, lubricants, etc.\! __________ mil.$ .. 

Coal and related products ______________ do ___ _ 
Petroleum and products----------------do ___ _ 

3, 443. 9 4, 464. 9 
2, 487. 2 3, 343. 0 

791.7 907.3 

357.4 
265.2 
72.4 

337.4 
256.5 
67.2 

399.6 
295.6 
73.9 

Animal and vegetable o!ls, rats, waxes •••• do____ 1, 423.3 943.8 140.9 104.5 120. 8 

391.4 
298.7 
68.4 

73.7 

436.5 
339.2 
84.7 

88.9 

406.2 
:no.t 
83.3 

57.9 

310.3 
220.0 
74.8 

66.3 

404.1 
288.9 
98.1 

43.9 

328.4 
233.9 
79.7 

43.5 

318.5 
224.2 
81.1 

56.9 

457.9 
379.6 

63.8 

77.7 

346.9 
231.2 
89.4 

68.8 

268.4 --------

78.9 

Chemicals--------------------------------do .•.. 8,819.2 8,705.3 820.0 669.9 786.8 737.2 707.3 718.7 704.6 711.1 682.2 730.2 661.6 780.7 746.7 

Manufactured goods l!lf-------·----------.do ____ 11,165.8 10,917.7 • 910.5 
Textfles ________________________________ do ____ •1, 795.3 1, 624.5 122.0 
Iron and steeL ________________________ do ____ 2,560.3 2,457.0 230.3 
Nonferrous base metals _________________ do.... 1, 300.4 1, 089.5 98.1 

847.4 
110.1 
214.6 
92.2 

949.6 
134.2 
243.0 
86.1 

949.3 
139.6 
219.5 
104.0 

954.2 
136.0 
230.1 
98.0 

899.2 
129.4 
225.9 
87.5 

862.3 
122.9 
199.5 
71.2 

875.2 
132.8 
199.1 
79.6 

880.1 
142.8 
185.9 
84.7 

980.4 
162.0 
173.5 
92.3 

914.3 
147.1 
184.2 
92.6 

895.2 
145.6 
151.6 
103.2 

894.0 

Machinery and transport equipment, total 
mil. $.. 38,188.6 45, 709. 5 • 3,313. 2 • 3,538. 7 • 4,026. 6'3,910.1 '3,993.0 3, 938. 0 3, 577. 9 3, 550. 7 3, 618. 9 4, 257. 8 3, 946. 7 4, 038. 2 3, 589. 5 -- .. -..• 

Machinery, total\!_ --------------------do ____ •23,687.9 
AgrlculturaL ________________________ do.... 1, 398.4 
Metalworklng ________________________ do____ 636.5 
Construction, excav. and mlnlng _____ do____ 3,112. 6 
ElectrlcaL ___________________________ do____ 7, 019.2 

Transport equipment, totaL. __________ do ____ 14,500.7 
Motor vehicles and parts _____________ do____ 7,878.1 

Miscellaneous manufactured artlcles .••.•. do.... 5, 349.1 

28,476.2 
2,094.4 

916.4 
4, 731.4 
7,586.5 

17,233.3 
10,036.2 

5,672.4 

2,228.3 
139.3 
59.8 

325.3 
615.7 

1,084.2 
658.3 

454.6 

2,113. 7 
152.4 
78.2 

343.9 
567.9 

1,422. 9 
677.0 

426.4 

2, 452.7 
174.7 
73.6 

383.8 
648.8 

1,599.1 
843.9 

488.6 

2,494. 9 
206.1 
74.8 

413.1 
640.8 

1,410.2 
854.5 

482.3 

2,479. 9 
200.3 
85.4 

419.8 
650.0 

1, 510.4 
890.8 

483.5 

2,423.1 
198.5 
75.8 

421.2 
624.0 

1, 514.9 
893.4 

481.0 

2, 287.4 
189.9 
73.5 

413.8 
596.6 

1, 290.5 
743.7 

454.6 

2,304.6 
142.6 
79.4 

397.5 
623.8 

1,246.1 
728.2 

460.8 

2,202. 9 
150.1 
63.8 

374.4 
599.2 

1, 416.0 
893.0 

460.0 

2,587. 9 
186.6 
72.4 

429.6 
706.4 

1,669. 8 
989.7 

530.9 

2,413. 8 
182.5 
83.1 

'386. 2 
664.2 

1, 532.8 
919.4 

471.8 

2, 474.3 
171.4 
96.2 

421.3 
633.3 

1,563. 9 
944.3 

478.5 

665.1 --------
1,212.2 --------

477.9 

Commodities not classlfied _______________ do .••• 2,586.6 3,162.3 238.6 228.5 237.8 274.9 284.2 241.4 239.1 278.4 246.0 278.2 353.3 265.5 254.0 

VALUE OF IMPORTSO 

General Imports, total d'- ____ ···---- _________ do. ___ 100,251.0 96,140.4 9,816.6 7,169.7 7,404.5 8,190.1 7,367.9 7,279.0 7,920.7 7,518.8 8, 161.6 8, 511.9 7, 910.7 8, 888.9 9, 009.0 
Seasonally adjusted ______________________ do .... --------- _________ •9,635.5 •7,927.6 '7,466.5 '7,958.5 •7,266.2 •7,103.5 •7,832.2 •7,877.2 '8,205.1 '8,170.4 •8,203.6 8, 525.7 9,176.0 

By geographic regions: 

A
Aslfraic_a_._--_-_-_-_-_--_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_ddo

0
________ 6, 617.6 8, 304.6 907. 0 567.2 579.9 760.1 687.4 474.5 686. 4 681. 6 869.2 710. 7 632. 5 743.0 

- 27,344.9 27,054.6 2,808.3 1,995.9 2,010.1 2,156.7 1,860.0 1,870.8 2,176.1 2,223.9 2,321.3 2,574.5 2,356.0 2,663.0 
Australla and Oceania ____________________ do.___ 1, 503.9 1, 508.2 147. o 104.3 102.3 118.2 91.1 154.6 112.8 132.0 163.5 130. 9 136.1 115.9 
EuroP6----·----------------------------.do ____ 24,411.8 21,465.9 2,340.5 1,670.2 1,949.6 1,721.9 1,627.3 1,708.1 1,782.0 1,558.1 1,539.1 1,742.9 1,831.0 2,053.9 

NorthemNorthAmerlca ________________ do. ___ 21,929.1 21,754.7 1,793.3 1,605.8 1,704.1 1,916.5 1,828.6 1,813.2 1,756.7 1,597.9 1,821.6 2,036.1 1,861.5 2,021.5 
Southern North Amerlca _________________ do 9,433.1 8,821.6 926.6 679.3 602.0 778.6 715.2 776.4 798.9 760.5 753.4 749.5 591.7 684.6 
SouthAmerica ___________________________ do:::: 8,962.4 7,219.3 898.9 539.1 506.9 727.8 547.2 472.7 601.2 558.7 692.8 566.7 501.1 606.2 

By leading countries: 
Africa: 

Egypt.--- .. _--_. ___ .-.----. __ ._._. __ •. do 
Republic of South Afrlca _______________ do:::: 

Asia; Australia and Oceania: 
tustralla, including New Guinea ______ do ___ _ 

~~~~~: ~~m~-mm-~-lm ~ ll:l!l\l 
Europe: 

~~~~~~.-~~~~~~~~~~~~~~~~~~~~~~J~~~~~ 
Umon of Soviet Socialist Republics .... do .. . 
United Klngdom _______________________ do ... : 

North and South America: 
Canada ____ ------- _______ ------ __ ... _ .. do. __ _ 

Latin American Republics, total9 _____ do ___ _ 

~~~~~~~~~~~~m~~~~~~m~~m~~~m~~~~ 
By c.o~:~d!~~a-groups-·an(Iprlncipal-com~~~i~: 

ties: 

69.7 
608.8 

1, 082.7 
559.5 
60.7 

769.7 
1, 688.1 
1, 083.9 
12,337.6 

2,257.4 
14.1 

6,323.9 
2,585.0 

349.7 
4,061.3 

27.5 
840.9 

1,183. 0 
548.2 
48.8 

766.4 
2,220.6 

754.2 
11,268.0 

2,136. 9 
11.2 

5,381.5 
2, 397.1 

254.4 
3, 784.4 

21,924.4 21,746.7 

11,839.8 
214.6 

1, 464.3 
137.7 
590.2 

3,058.6 
3, 623.9 

13,666.9 
385.8 

1, 699.9 
310.3 
511.0 

3,390.4 
4, 671.1 

.3 
79.1 

103.0 
43.7 
5.9 

101.2 
228.4 
44.1 

1,190.9 

209.7 
1.2 

633.1 
241.3 

45.6 
426.3 

1,793.3 

1,213.1 
17.9 

144.3 
11.1 

'56. 3 
203.6 
552.1 

.5 
50.1 

87.3 
33.6 
3.2 

50.7 
133.5 
72.7 

916.3 

181.9 
.9 

416.9 
174.3 

19.4 
314.3 

1,605.8 

876.9 
14.1 

110.4 
7.8 

43.6 
221.2 
263.5 

.2 
61.6 

77.0 
28.5 
2.5 

59.0 
93.2 
84.3 

1,006.4 

191.9 
.7 

508.5 
242.7 

14.3 
323.2 

.4 
86.7 

92.0 
31.2 
4.4 

51.7 
214.4 
92.1 

929.1 

175.7 
.6 

439.2 
185.3 
18.0 

304.3 

.4 
52.2 

70.3 
30.7 
3.3 

55.0 
148.7 
47.9 

808.3 

177.7 
.8 

403.2 
162.3 
16.5 

290.0 

. 7 
77.1 

123.4 
37.1 
3.5 

56.5 
133.4 
33.1 

858.1 

176.1 
.6 

413.6 
192.3 
20.3 

311.8 

2.8 
91.0 

89.3 
42.3 
3.8 

59.4 
224.8 
35.7 

952.6 

204.6 
• 7 

430.0 
190.3 
18.7 

311.4 

2.3 
46.9 

108.3 
36.6 
3.3 

44.0 
232.1 
50.2 

915.5 

163.9 
.9 

408.8 
214.3 

14.1 
271.4 

1,703.4 1, 915.4 1, 827. a 1, 812.8 1, 755.8 1. 597.6 

872.4 
9. 7 

108.4 
10.9 
32.8 

245.7 
251.8 

1,114. 7 
12.6 

110.4 
16.4 
50.3 

253.5 
443.6 

979.0 
10.4 
96.1 
10.3 
40.4 

274.2 
304.5 

964.1 
14.4 

117.5 
9.0 

46.4 
268.9 
204.0 

1,037. 6 
10.7 

119.7 
11.9 
61.4 

251.1 
307.8 

925.6 
12.4 

121.0 
7.8 

55.0 
243.5 
259.3 

6.8 
79.7 

132.4 
50.7 
3.3 

56.2 
207.6 
87.3 

840.6 

134.2 
1.0 

347.6 
205.7 

21.4 
274.6 

1,820.9 

1,068. 7 
24.9 

188.3 
14.1 
59.9 

270.3 
278.1 

.5 
85.0 

109.8 
76.8 
3.9 

74.4 
219.2 
99.3 

938.1 

150.8 
1.4 

433.1 
194.9 
25.4 

298.2 

4.8 
71.9 

101.3 
77.2 
6.2 

80.8 
182.5 
63.4 

867.1 

175.5 
.9 

438.1 
209.9 
17.0 

298.3 

7.8 
59.5 

89.1 
59.8 
5.4 

77.5 
192.9 
44.3 

1,044.9 

194.9 
1. 3 

509.5 
218.5 

23.7 
360.7 

2, 034. 7 1, 861. 5 2, 020. 3 

952.3 
39.9 

115.2 
13. 1 
44.5 

298.4 
249.8 

835.6 
20.5 
98.9 
10.8 
58.5 

248.0 
225.3 

997.2 
27.2 

134.1 
14.6 
41.0 

280.2 
284.1 

Agricultural products, totaL. ...•....... mil. $ __ 10,380.1 
Nonagricultural products, totaL •.•....•• do ••.. 89,837.9 

9, 489.8 826. 1 717.0 786.3 787.3 701.9 857.7 763.0 687.4 946.2 829. 2 800.5 787.3 
86,650.5 8,996.4 6,445.7 6,669.5 7, 393.8 6, 656.1 6, 413.7 7, 152.4 6, 826.2 7, 215.4 7, 682. 7 7, 110.2 8,101. 6 

Food and Uve animals<;~ -----------------do ___ _ 
2ocoa or cacao beans ___________________ do 

otfee- __ ------------------ ____________ do----
Meats and preparations_-------------- do---
Sugar-- -------------------------------:do:::: 

9, 386.2 
316.6 

1, 504.8 
1, 352.6 
2,247.4 

8,508.8 
321.1 

1, 560.9 
1,141. 2 
1,870.1 

713.8 
32.8 

138.5 
114.6 
123.8 

626.8 
29.8 

123.0 
82.9 

134.2 

657.5 
34.1 

110.1 
87.2 

154.2 

684.5 
28.2 

102.2 
75.7 

200.3 

611.0 
24.6 
95.7 
67.7 

145.2 

779.7 
23.6 

120.3 
83.2 

259.5 

705.8 
19.4 

115.9 
99.9 

174.7 

635.8 
14.6 

141.0 
95.6 

109.1 

896.9 
21.2 

210.4 
106.2 
237.0 

759.9 
27.2 

145.5 
102.0 
165.4 

725.1 
24.0 

140.9 
125.5 
90.4 

712.1 
41.7 

117.4 
100.6 
76.3 

759.7 --------

Beverages and tobacco. ------------------do____ 1, 322.3 1, 419.5 112.3 106.4 143.7 119. 1 116. 9 129.6 103.4 95.8 106.9 128.0 120.4 137.2 141.5 --------

Crude materials, Inedible, exc. fuels 9 ____ do ___ _ 
wetal ores .. __________ - ________________ do 
Taper base stocks _____________________ do----

R~x~g:r ~~e:~_-_: :::::::::::::::::::: :::=~~==== 

6,065.6 
1,848.1 
1,164. 9 

225.2 
515.6 

5, 564.3 
1,976. 7 
1, 067.5 

174.4 
364.7 

'466. 0 
185.8 
89.6 
16.6 
36.1 

•394.9 
132.7 
84.6 
10.0 
23.8 

'460. 6 
150.4 
105.5 

8.5 
27.4 

'475. 3 
161.4 
87.8 
14.9 
27.6 

'453. 6 
160.1 
86.8 
12.3 
18.7 

'513. 0 
183.3 
97.2 
11.3 
30.7 

506.4 
181.5 
92.4 
11.4 
28.0 

420.9 
155.4 
75.8 
12.9 
32.3 

476.4 
184.3 
82.2 
17.6 
30.0 

457.7 
165.0 
86.9 
19.6 
34.1 

415.3 
126.4 
81.7 
18.4 
39.2 

524.4 
183.9 
96.9 
20.8 
36.9 

483.7 --------

Mw:r:~~!~~~~ul~~:N~~t:~~:::::::::::::~~:::: ~:~U §~:mJ NiJ.-g ~~·itf·l ~~~-~ ;:~4~:! ;~~-g ~~·tltl i.·~~r~ ;:·itt.-~ ~:::~ ~:i~:~ i:~i:i ~:~~~:~ ~~:=~~:- :::::::: 
~hlmjl~ndvegetableollsand!ats _______ do ____ 544.3 553.9 48.5 44.7 55.1 40.7 51.9 33.2 44.8 32.7 41.6 48.8 66.2 46.0 37.8 --------

em cas. ------------------------------do ____ 4, 017.7 3,696. 4 437.2 306.2 340.8 351.9 285.6 • 252.8 247.4 270.6 275.1 302.4 298.5 327.9 350.0 --------

M~~o~aa~~r:t~fl~ods 9 If- -----------------do____ 17,718.7 14,700.5 1, 749.5 1, 259.0 1, 313.3 •1,243.1 1,144. 7 •1,230.8 1, 136.6 1, 005.3 1, 091.8 1, 194. 0 

~~~,tr~~~t__ __ :t:_l·======================~~==== u~: ~ t: ~~u mJ m: ~ f~~: g 1~: ~ ~~t g m: ~ m: ~ i~: b i~: g ~J 
T 

s me as. --------------------do 3, 921.0 2, 580.7 297.3 190.5 194.5 195.7 169.4 231. o 162.0 173.2 225.8 258. 8 
ex.tf1es ________________________________ do:::: 1, 614.7 1, 218. 6 119.9 88.5 89.3 87.4 85. 4 89.6 94.2 89.9 90. 1 117. 0 

data r;,egr;~?~ 197~ Incbludeds datfa not shown separate_ly. d'See .corresponding note on p. S-22. ,Manufactured goods-classified chiefly by material. 
g are ase on .a.s. (free alongside ship) value basis rather than customs value basis as formerly shown. 

1,121.2 1,211.1 1,190.5 --------
279.6 330.5 -------- --------
73.1 78.6 -------- --------

231.3 252.7 -------- --------
126.0 141.4 -------- --------
OEtfective June 1975 SURVEY• 



S-24 SURVEY OF CURRENT BUSINESS March 1976 

I
~ ~ ~ ~ 

Unless otherwise stated in footnotes below, data -----'----l---,----,---.---;-----.----,-----;----.---.----.---.---1-----,~--
through 1972 and descriptive notes are as shown I I I I I I I I I I 

1 1 in the 1973 edition or BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. I Nov. Dec. Jan. Feb. 

FOREIGN TRADE OF THE UNITED STATES-Continued 

VALUE OF IMPORTSQ-Contlnued 

General Imports-Continued 
By commodity groups and principal commodi

ties-Continued 
Machinery and transport equipment. ••• mil.$ •• 24,060.3 23,464.6 1, 894. 7 1, 688. 8 2, 079. 5 1, 899. 2 1, 934.5 1, 961. 6 1, 964.4 1, 822. 0 1, 793.3 3,138. 6 2, 018.6 2,269.4 2,229.4 --------

1,124.0 -------- --------Machinery, total<;! ____________________ do ___ _ 11,612.0 11,727.4 868.5 898.4 1, 029.3 938.1 944.9 971.4 1, 012.0 924.3 966.4 1,109. 8 999. 1 
299. 7 361. 5 41. 0 30. 1 32. 6 36. 8 25. 6 26. 0 29. 1 29. 7 23. 5 29. 8 28. 6 28.7 -------- --------Metalworking- _________ ---_--_-_- ___ .do ___ _ 

ElectricaL_------------------------ • .do ___ _ 5, 339. 1 4, 911.2 284.4 376. 4 424.7 353.0 357.0 411.0 432.0 407.9 455.6 527.4 444. 3 496.3 -------- --------

Transport eqnlpment_ _________________ do ____ 12,450.7 11,737.2 1,026.2 
Automobiles and parts _______________ do ____ 10,263.9 9, 920.7 770.2 

790.4 1,109.0 
619.1 922.0 

961.1 
788.7 

989.6 
851.3 

990.1 
837.5 

952.4 
807.2 

897.7 
777.1 

826. 9 1, 028. 8 1, 019. 6 1, 145. 4 
699.8 907.0 914. 3 1, 026.2 

Miscellaneous manufactured articles ....•• do.... 9, 426.2 9, 227.6 755. 6 621.9 687. 8 703.8 626.3 722.7 850. 9 800.6 815.7 919.7 844.1 878.7 838.7 

Commodltlesnotclassllled ............... do .... 2,255.7 2,529.1 218.0 181.0 185.4 231.2 198.5 219.7 223.8 189.7 217.9 217.4 211.9 234.6 186.6 

Indexes 

Exports (U.S. mdse., excl. military grant-aid): 
Unit value.-------------------- _______ t9e7 = 10(L. 
Quantity----------_--------------------·_ .do ___ _ 
V slue.---------------------- _____ ----- ____ .do ___ _ 

a eneral imports: 
Unit value.------------------------------ •. do ___ _ Quantity---- __________________ . __ . _________ do. __ _ 
Value.------------------- ____ ------------_ .do ___ _ 

Shipping Wel11ht and Value 

Waterborne trade: 

174.5 
180.5 
315.0 

223.3 
168.1 
375.5 

Exports (incl. reexports): 
Shipping welght ______________ thous. sh. tons .. 264,807 
Value_. --------------------------------mil. $.. 55,490 

General Imports: 
Shipping weight ______________ thous. sh. tons .. 446,558 
Value __________________________________ mil. $.. 67,160 

p 196.3 
p 175.8 
p 345.1 

p 241.9 
p 149.0 
p 360.6 

196.3 
178.5 
350.4 

245.2 
179.4 
440.0 

197.5 
165.9 
327.7 

239.6 
134.1 
321.2 

199.0 
182.9 
364.0 

249.3 
135.1 
336.7 

197.4 
176.2 
347.9 

248.3 
148.4 
368.5 

196.9 
174.7 
344.0 

245.8 
135.2 
332.3 

23, 072 19,732 21,260 21,514 22,262 
5, 690 4, 785 5, 353 5, 105 4, 969 

53, 836 30, 390 26, 597 38, 017 32, 342 
7, 122 4, 727 4, 812 5, 397 4, 779 

194.6 
170.9 
332.5 

246.2 
133.4 
328.5 

21,441 
4,847 

27,781 
4,632 

195.5 
162.8 
318.3 

238.3 
149.4 
356.0 

194.2 
168.9 
328.0 

238.8 
141.3 
337.4 

TRANSPORTATION AND COMMUNICATION 

TRANSPORTATION 
Air Carriers (Scheduled Service) 

Certificated route rarrlers: 
Passenger-miles (revenue). _________________ bll __ 

Passenger-load factor§ .• ___ . _________ percent__ 
Ton-miles (revenue), total, ________________ mfL. 

Operating revenues<;~ 0-----------------mll. $ .. 
Passenger revenues _______ ------------- .do ___ _ 
Freight and express revenues ___________ do ___ _ 
Mall revenues __________________ ------- .do ___ _ 

Operating expenses0 ____________ ----- ___ .do ___ _ 
Net Income after taxes0-----------------do •••. 

Domestic operations: 
Passenger-miles (revenue) __________________ blL. 
Express and freight ton-mlles_. ____________ mfL 
Mall tou-mlles ____________________________ do •••• 

162.92 
54.9 

22,425 

•14, 703 
11,879 
1,248 

309 
•13, 978 

322 

129.73 
2,888 

692 

Operating revenues0 ___________________ mll. $ •• •11,545 
Operating expenses0 ____________________ do ____ •10, 760 
Net Income after taxes0 __________________ do____ 381 

International operations: 
Passenger-miles (revenue) __________________ biL. 
Express and freight ton-miles________ mil 
Mail ton-miles _______ •• _______ ----- --~~~~~do .. :: 

Operating revenues0 •• __ ---------------mil.$ __ 
Operating expenses0 ----- __________ -----.do ___ _ 
Net Income after taxes0------------------do •••. 

Local Transit Lines 

Passengers carried (revenue) __________________ miL 

Motor Carriere 
Carriers of property, large, class T, qtrly.:* 

33.19 
2,083 

471 

•3,157 
•3,218 

-60 

5,606 

162.81 
53.7 

22,186 

131.73 
2, 747 

683 

31.08 
2,048 

426 

5,617 

12.64 
48.4 

1,698 

10.06 
198 
57 

2.58 
144 
34 

•486 

11.01 
47.8 

1,520 

8.94 
190 
52 

2.07 
147 
31 

459 

13.30 
52.4 

1,820 

3,502 
2,849 

293 
79 

3,643 
-163 

10.95 
225 
58 

2, 779 
2,862 
-93 

2.35 
172 
35 

723 
781 

-70 

528 

12.19 
50.3 

1,689 

10.07 
224 
57 

2.12 
152 
37 

488 

12.91 
50.9 

1, 774 

10.42 
233 
57 

2.49 
157 
36 

475 

Number of reporting carriers 98 
Oper_ating revenues, totaL..:~~---~·_-_-_-_-_-_-_-_;Tiii:$:: 3 9, 610 
Net mcome, after extraordinary and prior period 

98 
39,553 

99 -------- d 100 
2,106 -------- d 2, 474 

charges and credits ______________________ mll. $.. 233 
Tonn~ge hau!ed (revenue), common and contract 

earner serviCe ________________________ mil. tons.. 194 

Frei_ght c_arrled-volnme indexes, class I and II 
mterclty truck tonnage (AT A): 

Common and contract carriers or property 
(qtrly.)o" ...•.. average same period, 1967=100.. 135 

220 

174 38 

117 

d 88 

d 50 

Common carriers of general freight, seas. adj. t 
1967=100 .. '2155. 4 131.8 127.3 128.9 122. 2 125. 2 123. 0 

Class I Railroads 
Financial operations, qtrly. (AARl: 
O~r~ting revenues, total, excl. Amtrak$ 9mil. $ .. 

Pre ght.. ___ ---------------------- _______ do .... 
assenger, excl. Amtrak __________________ do •••• 

¥peratlng expenses EJ) _______________________ do ___ _ 

N
sx accruals and rents __________________ . do 
et r111lway operating lncome ___________ :_:do:::: 

Net Income (lifter taxes) EJ) __________________ do .... 

16,945 p 16,427 ---------------- 3,839 
15,784 --------- -------- -------- 3,588 

290 ......... -------- -------- 70 
13,125 p 13,234 -------- -------- 3,301 
3, 051 p 2, 806 -------- -------- • 655 

769 p 386 -------- -------- •-117 
I 688 PI 142 .•.•.... --·----- 1-176 

14.90 
56.5 

1, 968 

3, 796 
3,078 

316 
75 

3, 711 
32 

12.14 
232 
52 

2, 964 
2,903 

18 

2. 76 
156 
37 

832 
808 

15 

455 

100 
2,269 

54 

41 

118 

128.3 

3,995 
3, 746 

73 

3,301 
693 

1 
'-67 

16.10 
57.4 

2,110 

12.75 
238 
54 

3.35 
172 
35 

430 

17.30 
61.9 

2,241 

13.81 
249 
54 

3.49 
175 
33 

425 

'100 
• 2,467 

•48 

131.2 138.5 

•4,392 
• 4,129 

• 73 

• 3,322 
fa 815 
•• 255 
.. 246 

195.5 
165.8 
334.1 

237.6 
154.5 
367.2 

12.90 
51.8 

1,803 

4,174 
3,389 

344 
72 

3,950 
118 

10.22 
244 
53 

3,203 
3,075 

42 

2.67 
187 
30 

971 
875 

75 

433 

100 
2,500 

81 

43 

124 

140.1 

194.1 
193.7 
376.0 

238.9 
160.5 
383.4 

13.36 
53.7 

1, 899 

10.92 
261 

59 

2.44 
210 
33 

496 

195.5 
188.4 
368.4 

236.6 
150.6 
356.2 

198.7 
181.1 
359.8 

239.6 
166.7 
399.4 

199.8 
169.7 
339.0 

240.3 
166.7 
400.5 

12. 26 p 13. 93 p 13. 94 
52.0 •60.1 •53.4 

1, 762 p 1, 901 p 1, 839 

10. 06 p 11. 36 p 11. 29 
239 p 214 p 206 
55 p 75 p 56 

2.20 
204 
38 

450 

/98 
/2,526 

•2. 56 
p 173 
•46 

493 

98 
2, 761 

p 2. 65 
p 161 
•33 

481 --------

/52 78 -------- --------

!51 49 -------- --------

137.5 137.6 141.8 142.6 --------

4,154 -------- -------- •4,439 -------- --------
3,900 -------- -------- -------- -------- -- -----

75 -------- -------- -------- -------- --------
3,237 

727 
190 

1115 

•3,395 -------- -------
.732 -------- -------
•312 -------- -------

.I 270 -------- --------

'_Revised. • Preliminary. 'Before extraordinary and prior period items. • Com-
panson with year-ago data may be affected by the change in reporting actual tonnage carried 
nste~d of billed t_o!lnage, per the ICC Uniform System of Accounts (1/1/74). 'Annual 

total. monthly revisiOns not avmlable. 0 See corresponding note on p. E'. 23. 9 Includes 
data not sho":n separately. 1f AJ?plies to pa.osengers, baggage, cargo, and mail carried. 
§ P~senger-n_nles as a percent of ava_ll_able seat-miles in revenue service reflects proportion of 
seatmg capacity actually sold and utilized. 0 Total revenues, expenses, and income for all 

groups of carriers also reflect nonscheduled service. • New series. Source: ICC (no com
parable data prior to 1972). o" Indexes are comparable for the identical quarte~ of each 
year (and from year to year); see'· $Nat!. Railro~d Pass. Corp. (~mtrak), not mclude~ 
in AAR data above, operations for 1973 and 1974 (m1l. dol.): Operatmg revenues,_ 202, 257, 
operating expenses, 328; 463; net incomc,-159; -273 (ICC). • See correspoudmg note, 
bottom of p. S-25. • See correspondin~ note, bottom of p. S-25. • For 2d qtr. 1974. 

• For 3d qtr, 1974. f For 4th qtr. 1974. t Revised to new seasonal factors back to 1957. 



March 1976 SURVEY OF CURRENT BUSINESS 8-25 
1974 I Unle88 otherwise stated in footnotes below, data 

1975 1975 1976 

through 1972 and descriptive notes are as shown I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. I Feb. In the 1973 edition of BUSINESS STATISTICS Annual Jan. Jan. 

TRANSPORTATION AND COMMUNICATION-Continued 

TRANSPORTATION-Continued 

Class I Railroads-Continued 
Traffic: 

Ton-miles of freight (net), total, qtrly _______ biL 
Hevenue ton-miles, qtrly. (AAR) ________ do ___ _ 

Revenue per ton-mile _____________________ cents __ 

880.7 
851.0 
1. 848 
149.7 

781.0 -------- -------- 194.5 -------- -------- 193.3 -------- -------- 190.1 -------- -------- 202.8 -------- --------
755.1 ---------------- 186.9 ---------------- 189.6 ---------------- 182.4 ---------------- •196.3 352.9 '58.9 

Price Index for railroad freight* ________ 1969=100. _ ---169.-4- --iss:a· --iss:a· --iss:a· --15s:a· --1ii5:s- --165:9- --i75::; --175:6- --175:7" --1so:2- --1so:s· --180:9- --1si:o· --18i.z 
Passengers (revenue\ carried I mlle __________ miL. 

Travel 

Hotels and motor-hotels:t 
Restaurant sales index_ ____ same month 1967=100. _ 
Hotels: Average room sale, ______________ do11ars __ 

Rooms occupied ____________ % of totaL 
Motor-hotels: Average room sale, ______ dollars __ 

Foreign trayel: 
Rooms occupied _______ % of totaL 

U.S. citizens: Arrivals ____________________ thous __ 
Departures ___________________ do ___ _ 

Aliens: Arrivals ___________________________ .do ___ _ 
Departures _________________________ do ___ _ 

Pas•ports issued ___________ ------ ___________ do ___ _ 
National parks, visits ________________________ do ___ _ 

COMMUNICATION 

Telephone carriers: 
Operating revenues\) _____________________ mn. $ __ 

StattoJl revenues ____________ ------- ______ do ___ _ 
Tolls, message ___________________________ do ___ _ 

Operating expenses (excluding taxes) _______ do ___ _ 
Net operating income (arter taxes) _________ do ___ _ 
Phones In service, end or period ____________ miL 

Telegraph carriers: 
Domestic: 

Operating revenues _____________________ mil. $ .. 
Operating expenses ______________________ do ___ _ 
Net operating revenues (before taxes) •.. do ___ _ 

Overseas, total: 
0 perating revenues.--------- ____________ do ___ _ 
Operating expenses _____________________ do __ _ 
Net operating revenues (before taxes) __ .do ___ _ 

10,333 

117 
25.02 

62 
19.38 

67 

8,540 
8, 306 
5, 936 
5,067 
2,415 

52,857 

29,013 
13,932 
11,456 
18,468 
5,310 
127.9 

483.9 
384.7 
69.4 

I 298.7 
I 205.4 

I 77.4 

118 
27.60 

59 
21.23 

64 

2, 334 
60,527 

103 
•26. 91 

•56 
19.90 

57 

627 
558 
505 
411 
165 

1, 757 

110 
27.17 

59 
20.29 

59 

531 
.515 
431 
328 
179 

1, 635 

2,500 2, 451 
1, 201 1, 211 

989 914 
1, 665 1, 590 

421 427 

39.6 38.7 
32.0 31.2 
5.1 4. 9 

2fi. 9 24.6 
18.0 17.1 
6.6 6.0 

120 
27.61 

57 
21.93 

61 

553 
687 
503 
399 
223 

2,497 

2,564 
1,224 
1,017 
1,658 

459 
128.6 

40.9 
32.0 

6. 4 

25.0 
16.8 
6. 7 

114 
27.57 

61 
21.69 

65 

624 
582 
428 
338 
261 

2, 735 

2,654 
1,247 
1,069 
1,692 

484 
129. 1 

42.0 
32.9 
6.6 

26.7 
19.3 
5.9 

126 
27.67 

59 
20.82 

63 

625 
731 
466 
406 
263 

4,437 

2,647 
1,254 
1,054 
1,685 

484 
129.2 

42.6 
33.6 
5.9 

26.2 
18.1 
6.8 

123 
27.18 

64 
21.51 

71 

701 
760 
538 
445 
286 

7, 948 

2,659 
1, 268 
1,050 
1,674 

495 
129.5 

43.2 
33.4 
7.1 

26.0 
18.5 
6.0 

131 
27.31 

59 
22.81 

71 

872 
903 
675 
556 
241 

11,320 

2, 717 
1, 270 
I, 102 
1, 725 

500 
129.9 

43.1 
33.7 

6.9 

26.7 
19.0 
6.2 

121 
26.89 

60 
21.77 

76 

1,003 
882 
728 
665 
187 

11,445 

2, 712 
1,280 
1,085 
1, 729 

497 
130.3 

41.5 
33.9 
5. 2 

25.5 
18. 1 
5. 9 

115 
27.01 

58 
20.72 

65 

653 
706 
543 
483 
161 

5,845 

2, 743 
1,300 
1,087 
1, 777 

492 
131.1 

42.1 
34.3 
5.4 

I 27.5 
118.9 
'7.1 

131 
29.55 

70 
21.31 

69 

658 
632 
472 
480 
131 

4,597 

2,827 
1,323 
1, 138 
1,854 

500 
131.6 

45.1 
35.6 
6.8 

I 28.7 
119.8 
• 7.3 

117 
28.19 

60 
21.16 

60 

606 
599 
430 
398 
119 

2,596 

2, 761 
1,329 
1,059 
1, 766 

508 
132.0 

41.4 
33.8 
5.0 

• 25.2 
118.4 
• 5. 2 

117 108 
27.67 29.41 

43 56 
20_ 83 21. 24 

48 58 

118 183 194 
3, 716 1, 829 2, 196 

CHEMICALS AND ALLIED PRODUCTS 

CHEMICALS 

Inorganic Chemlrals 

Production: 
Aluminum sulfate, commercial (17% AJ,03)t 

thous. sh. tons._ 
Chlorine gas (IOO% CJ,1f- __________________ do. __ _ 
Hydrochloric acid (100,.

0 
IICl)t ____________ do ___ _ 

Phosphorus. element aU. ___________________ do ___ _ 
Sodium carbonate (soda ash), synthetic (58% 

Na,O)t ___ ---------- ____________ thous. sh. tons __ 
Sodium hydroxide (100% NaOII)t----------do ___ _ 
Sodium silicate, anhydroust ________________ do ___ _ 
Sodium sulfale, anhydrous; ________________ do ___ _ 
Sodium trypolyphosphatc (100% Na,P,0 10)t do ___ _ 
Titanium dioxide (composite and pure)t ___ do ___ _ 
Sulfur, nalive (l>'rasrh) and recovered: 

Produrtiond" ___________________ thons. 1~. tons __ 
Stocks (producers') end of periodd" _______ do ___ _ 

Inorgani< Fertilizer Materials 

Production: 
Ammonia, synthetic anhydrous! 

lhous. sh. tons •. 
Ammonium nitrate, original solutiont ______ do ___ _ 
Ammonium sulfatd------------------------do ___ _ 
Nitric acid (100% HNO,l!------------------do ___ _ 
Nltro~en solutions (100% N)! ______________ do ___ _ 
Phosphoric arid (100% P,O,ll--------------do ___ _ 

1,283 
10,7.13 

2, 451 
524 

3,507 
II, 189 

770 
1,348 

903 
787 

1 10,533 
3,957 

15,805 
7, 542 

12,120 
8,120 
2,243 
7, 213 

1,060 
9, 019 
I, 97.5 

457 

2, 792 
9, 268 

655 
I, 266 

777 
603 

10,141 
5,126 

15,781 
6, 961 
1,918 
7, 079 
2, 203 
7, 182 

81 
844 
177 
42 

269 
886 
59 

131 

73 
48 

869 
4, 014 

1,206 
617 
156 
603 
145 
558 

80 
730 
163 
39 

247 
742 
45 

125 

67 
44 

809 
4,054 

1,202 
593 
162 
566 
174 
595 

70 
692 
154 
42 

230 
70R 

5.5 
107 

66 
37 

901 
4, 220 

1,369 
641 
161 
603 
215 
658 

Sulfuric acid (100% u,so,lt----------------do ___ _ 
Superphosphate and other phosphatic fertilizers 

33,052 30,544 2,530 2,546 2, 711 

(100% P,O,): 
ProdtJCtlon _____ -------------- _ thous. sh. tons__ 5, 367 
Stocks, end o! period _____________________ do.... 377 

Potash, deliveries (K,O) ___________________ do____ 6,334 
E'JSorts, total \! _______ ----------------------do ____ • 120,156 

itrogenous materlals ______________________ do____ 1 914 
Phosphate materials ________________________ do ____ '15,361 
Potash materials_ --------------------------do____ 1, 415 

Imports: 

5, 391 
533 

5, 079 
21,745 
1,397 

13,786 
3, 551 

421 
414 
537 

2,001 
87 

1,466 
136 

455 
431 
536 

1, 466 
65 

985 
140 

Ammonium nit.rate ________________________ do____ 369 245 28 18 
Ammonium sulfate _________________________ do____ 258 219 40 12 
Potassium rhloride. ________________________ do____ 7,146 6,132 629 607 
Sodium nitrate _____________________________ do____ 150 139 10 19 

'Revised. • Preliminary. 'Annual total; monthly revisions are not available. 
2 For six months ending in month shown. ' For month shown. • Includes data for 
Western Union Int. Cable & Wireless as noted. 

tEtfective May 1975 SURVEY, series restated to shift index to the 1967 base month and to 
~~7ta;:~~':i\:\5Je~perations for hotels and for motor-hotels; comparable data back to !\lay 

1l Refers to average daily rent per occupied room, not to scheduled rates. 
\!Includes data not shown separately. •see note"*" p. S-22. 
! Monthly revisions back to W71 are available upon request. 
d"Jn the footnote of the 1973 BuSINEss STATISTICS a distinction is made between "gross 

weight" and "sulfur content." However, because the difference Is so minute the Bureau of 
Mines no longer makes this distinction. ' 

485 
459 
592 

1,566 
121 

I, 155 
103 

25 
40 

728 
17 

90 
672 
157 
40 

238 
685 
53 

107 

64 
44 

908 
4,309 

1,345 
644 
161 
618 
235 
644 

2, 743 

519 
479 
485 

1,336 
75 

993 
47 

89 
709 
149 
37 

248 
726 
64 

105 

61 
46 

912 
4,498 

1,406 
591 
144 
593 
230 
600 

2,483 

495 
607 
324 

1, 575 
149 

I, 179 
81 

79 
695 
150 
3;; 

216 
713 
61 
81 

60 
48 

835 
4, 739 

1,354 
523 
150 
553 
218 
530 

2,263 

413 
650 
244 

1,503 
116 

1,010 
127 

100 
699 
159 
31 

214 
719 

49 
96 

57 
50 

837 
4,871 

1,349 
559 
171 
581 
192 
502 

2,300 

383 
697 
177 

3, 952 
108 

1, 276 
2,258 

99 
767 
175 
33 

226 
792 
45 

101 

68 
57 

841 
4, 95C 

1,360 
489 
170 
541 
162 
543 

2,381 

375 
707 
338 

1, 715 
134 

1,023 
205 

88 
778 
169 
39 

208 
801 

41 
102 

67 
63 

802 
4,993 

1,264 
536 
150 
569 
153 
573 

2,400 

406 
621 
320 

1, 787 
79 

1, 252 
111 

106 80 
839 '770 
180 ' 159 
41 40 

247 200 
858 793 
62 61 

112 ' 108 

72 61 
62 52 

826 '781 
5, 051 ' 5, 078 

1,235 
596 
157 
165 
155 
635 

2, 601 

461 
509 
672 

1,586 
147 

1,163 
133 

'1, 2.51 
'568 

154 
'608 
'159 
'662 

'2, 695 

'478 
'538 

384 
1,619 

173 
1, 081 

132 

98 
824 
183 
38 

249 
845 
60 
91 

61 -------- --------
52 

817 789 
5, 126 5,226 

1, 440 
604 
182 
629 
165 
682 

2, 891 

500 
533 
470 

1.639 
142 

1, 205 
79 

p 446 p 383 
1,596 

110 
1,103 

101 

w n 17 8 a ~ 14 n ~ 17 
32 12 5 6 6 14 20 15 18 21 
~ a m m w m m ~ m ~ 

42 18 5 16 0 7 2 0 4 0 

NOTES FOR P.S-24-• Beginning 1975 (and restated year-ago period), data reflect cha~1ge9 
In accounting to include provision for deferred taxes and other changes. For general.companson 
under former accounting method, net railway operating income for 1st qtr. 19~5 ts about $18 
mil. lower (and for 1st qtr. 1974, about $41 mil. lower); for motor carriers, net mcome for 1st 
qtr. 1975 is about $3.2 mil. lower (and for 1st qtr. 1974, about $1.8 mil. lower). • Effec.t1ve 
1974, comparison of operating revenues and expenses with prior periods is affected by revtsed 
reporting regulations. Beginning 1974, other transport-related reven'!es and .expenses are 
reported gross in operating revenues and in expenses rather than as net tn operatm~ revenues. 
For the year 1974, for total certificated route carriers, this reporting: change had tho offeet o! 
Increasing operating revenues by 2.5?iQ and expenses by 2.7JI,. 



S-26 SURVEY OF CURRENT BUSINESS 

1974 I 1975 1975 
UnleM otherwi"" stated in footnotes below, data I 

through 1972 and descriptive notes are as ahown 
In the 1973 edition of BUSINESS STATISTICS Annual Jau. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I 

CHEMICALS AND ALLIED PRODUCTS-Continued 

Production: 

CHEMICALS-Continued 

Industrial G~~.~e~~t 

Acetylene ____________________________ mll. cu. rt .. 
Carbon dioxide, liquid, gas, and solid 

thous. sh. tons __ 
Hydrogen (high and low pnrlty). ____ mil. cu. ft __ 
Nitrogen (high and low purlty) ____________ do ___ _ 
Oxygen (high and low purlty) _____________ do ___ _ 

Organic Chemicals 0' 
Production: 

Acetylsalicylic acid (asp!rln) _____________ m!l. lb .. 
Creosote oil EB- -------------------------mil. gaL 
Ethyl acetate (85%)---------------------mll. lb .. 
Formaldehyde (37% HCHO) _______________ do ___ _ 
Glycerin, refined, all grades ________________ do. __ _ 
Methanol, synthetlc ____________________ mll. gaL 
Phthalic anhydrlde ______________________ mll. lb •. 

ALCOHOLt 
Ethyl alcohol and spirits: 

Production. ------------------------mil. tax gaL. Used for denaturation _____________________ do ___ _ 
Taxable withdrawals _______________________ do.---
Stocks, end of perlod _______________________ do ___ _ 

Denatured alcohol: 
Productlon ________________________ mll. wine gaL. 
Consumption (withdrawals) _______________ do ___ _ 
Stocks, end of peri()d _______________________ do ___ _ 

PLASTICS AND RESIN MATERIALS 

Production: 

7,808 6,622 

1, 766 1,390 
75, 017 64, 916 

243, 612 236, 037 
389, 628 350, 739 

132.9 
I 124.2 
I 170.2 

15,845.8 
348.7 

IJ,033.9 
I 978.6 

r 618. 2 
r 460.0 

73.8 
100.6 

r254.8 
r 254.9 

2.8 

125.8 
1117.0 
1123.8 

14,592.3 
264.4 

I 768.6 
I 703.7 

526.3 
391.3 
77.7 

106.1 

207.6 
207.4 

2. 7 

Phenolic reslns ___________________________ mll. lb •• 11,.')12.2 11,280.3 
Polyethylene and copolymers ______________ do ____ 18,820.8 1 7,266.0 
Polypropylene _____________________________ do ____ 12,257.7 1 1,917.6 
Polystyrene and copolymers _______________ do ____ 14,967.6 1 3,839.7 
Polyvinyl chloride and copolymers. _______ do___ 14,821.2 13,712.8 

MISCELLANEOUS PRODUCTS 

Explosives (Industrial), shipments, quarterly 
nil. lb._ 2, 152. 6 2, 325. 7 

Paints, varnish, and lacquer, factory shipments: 
Total shipments t-------------------------mll. $.. 3, 672.3 4, 016.8 

Trade products t ------------------------.do____ 1, 870.5 2, 075.9 
Industrial finishes t _---------------------do____ 1, 801.7 1, 940.9 

ELECTRIC POWER 

Production (utility and Industrial), total 

483 477 422 

99 95 106 
4, 981 4, 416 4, 859 

19, 785 18, 282 19, 364 
32, 095 30, 763 32, 199 

2.5 
24.1 
11.8 

261.2 
26.3 
66.1 
39.2 

52.0 
35.4 
6.3 

107.1 

19.7 
19.6 
2. 9 

67.5 
635.0 
124.2 
226.1 
254.2 

2.1 
13.3 
9.0 

256.3 
24.1 
28.3 
41.5 

40.4 
30.2 
5.0 

110.1 

16.3 
16.6 
2.6 

61.5 
477.6 
101.2 
232.3 
198.4 

265.0 267.5 
123.0 135.9 
141.9 131.6 

2.2 
8.4 

10.1 
351.5 
22.6 
30.1 
43.7 

44.5 
25.6 
5.9 

123.1 

14.0 
14.2 
2. 4 

97.8 
483.2 
119.6 
260.3 
247.7 

534.9 

302.2 
156.5 
145.8 

501 

110 
4, 772 

19,165 
29,595 

2.1 
9.0 
6.1 

380.3 
19.8 
52.0 
50.6 

41.4 
29.3 
6.1 

120.9 

15.9 
15.6 
2. 7 

105.0 
454.1 
133.3 
312.3 
281.8 

537 

115 
5,541 

19,350 
29,067 

1. 9 
8. 7 
7.0 

352.7 
18.3 
58.7 
54.7 

39.8 
30.4 
6.4 

114.7 

16.4 
16.9 
2.1 

99.8 
506.6 
144.8 
345.9 
270.4 

334. 1 362.9 
175.8 197.4 
158.3 16.'>. 5 

539 

127 
5, 214 
18,688 
27,014 

2.2 
7. 6 
.'>.9 

372.7 
18.8 
76.5 
64.2 

39.1 
29.6 
6.8 

116.7 

15.6 
15.8 
2.0 

101.8 
542.8 
164.8 
307.1 
315.8 

610.5 

391.6 
216.2 
175.4 

ELECTRIC POWER AND GAS 

mil. kw.-hr __ 1,967,288 _________ 171,241 153,341 162,197 152,206 158,376 r167,782 

567 

133 
5,485 
19,453 
26,895 

2.3 
5.9 

11. 1 
356.7 
17.3 
R0.5 
52.6 

41.3 
29.7 
6.4 

114.1 

16.8 
16.5 
2.3 

98.9 
569.1 
158.7 
294.5 
316.6 

592 

138 
5,857 

19,971 
27,558 

2.4 
7.5 

11.1 
384.3 
22.1 
64.6 
64.9 

40.1 
29.7 
6.3 

ll5. 2 

16.1 
16.4 
2.1 

109.0 
633.5 
188.8 
347.3 
335.9 

373.4 387.1 
206.7 209.7 
166.7 177.4 

728 

127 
5, 967 

20,245 
29,854 

1. 9 
8.3 

10.8 
430.1 
19.5 
61.6 
68.0 

39.6 
43.8 

7.1 
107.0 

18.9 
18.8 
2.2 

124.2 
680.0 
189.6 
419.9 
322.3 

589.2 

384.6 
197.5 
187.1 

Oct. I Nov. I Dec. 

552 r 590 634 

129 r 103 108 
6, 137 r 5, 386 6, 301 

20,436 rJ9, 958 21,340 
29,018 r 28,390 28,291 

2.0 
7.9 
9.8 

495.4 
22.9 
65.6 
73.6 

53.8 
37.8 
7.6 

96.7 

20.3 
20.3 
2.2 

138.3 
711.5 
204.5 
420.3 
374.0 

3.2 
6.3 

14.3 
399.4 
25.7 
73.5 
65.0 

46.4 
30.0 
6.3 

103.1 

16.2 
16.3 
2.1 

111.6 
693.6 
192.3 
389.9 
371.0 

364. 0 r 318. 2 
175.6 r 159.7 
188. 3 r 158. 6 

1.8 
6. 7 

14.1 
431.7 
27.0 
78.7 
78.1 

47.9 
39.8 

7. 5 
106.1 

21.6 
20.4 

2. 7 

108.6 
765.3 
185.2 
378.2 
362.3 

591.1 

266.2 
121.8 
144.4 

March 1976 

1976 

Jan. I Feb. 

27.9 --------

Electrlcutilltles,totaL •.•.....•.....•••.•. do .... 1,864,8461,909,108163,498 146,338 154,955 145,289 151,471 •160,927 17.5,857 179,202 156,802 154,748 152,334 168,654 ----------------
By fuels __________________________________ do ____ 1, 564,552 1, 609,467 138,628 122,493 126,913 118,610 123,781 •133,843 150,418 156,651 136,311 132,133 127,938 142,709 -------- --------
By waterpower ___________________________ do .... 300,734 299,641 24,870 23,845 28,042 26,679 27,690 •27,083 25,438 22,551 20,490 22,615 24,396 25,945 ----------------

Industrial establtshments, totaL ___________ do____ 101,087 
By fuels. ___ -----------------------------do____ 97,574 
By waterpower --------------------------do____ 3, 513 

7, 743 
7,431 

312 

7,004 
6, 723 

281 

7, 243 
6,943 

300 

6, 918 
6,618 

300 

6,906 
6,582 

324 

6, 85.5 
6,55H 

296 

Sales to ultimate customers, total (Edison Electric 
Institute) __________________________ mil. kw.-hr._ 1,700,769 _________ 146,950 142,881 139,872 136,294 133,505 141,801 150,637 157,013 154,635 142,409 140,141 

Commercial and Industrial: 
Small light and power§ ___________________ do. ___ 392,716 33,603 33,146 32,704 32,114 32,313 35,703 38,400 39,395 38,276 34,655 33,483 
Large light and power§ __________________ do ____ 689,435 54,557 53,480 53,169 52,851 53,530 51,843 54,335 56,551 57,555 57,512 56,923 

Railways and railroads _____________________ do____ 4, 258 374 393 388 379 339 319 344 326 333 
53,057 

351 338 
Residential or domestlc ____________________ do ____ 554,960 53, 289 50, 716 48, 596 46, 035 42, 424 45, 7 41 52, 275 55, 311 44, 430 43, 870 

Street and highway lightlng _______________ _do ___ _ 
Other public authorlties ____________________ do ___ _ 
Interdepartmental ___________ ------- _____ •. do. __ _ 

13,314 
40,721 
5,366 

1, 261 
3,438 

428 

1, 219 
3,522 

405 

1,165 
3,459 

391 

1, 096 
3,428 

390 

1,063 
3,436 

398 

1,022 
3,691 

482 

1,075 
3, 716 

492 

1, 077 
3,857 

498 

1,124 
3, 798 

493 

1, 201 
3, 772 

488 

1,294 
3, 749 

485 

Revenue from sales to ultimate customers (Edison 
Electrlclnstitute) ________________________ mil.$ .. 39,126.8 _________ 3,745.5 3,728.8 3,683.5 3,601.9 3,543.0 3,832.4 4,187.2 4,366.8 4,294.4 3,974.4 3,855.3 

GAS 

Total utility gas, quarterly 
(American Gas Association): 

Customers, end of period, totaL __________ thous __ 

ResidentiaL __ ------------------------- .. do ___ _ 
CommerciaL------ ______________________ .do. __ _ 
IndustriaL ___ ----- ______________________ .do •• __ 
Other ____________________________________ do._-.-

Sales to customers, totaL _______________ tril. Btu __ 

r~f~~~~~i=~~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ !~~ ~ ~ ~ 
Revenue from sales to customers, totaL .•. mil. $ __ 

~f~f{~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~!~~~~~ 

44,734 

41,034 
3,446 

196 
58 

16,000 

4,865 
2,293 
8, 1.53 

689 

15,360 

6,~99 
2,539 
5,509 

413 

44,953 

41,225 
3,434 

204 
90 

4, 947 

2,236 
997 

1,546 
168 

6,328 

3,348 
1, 278 
1, 454 

249 

Revised. 1 Reported annual total; revisions are not distributed to the monthly data. 
§D.ata ~re not wholly comparable on a year to year basis because of changes from one 

cless.lficetwn t~ another. O'Data ere reported on the basis of 100 percent content of the 
specified matenal unless otherwise indicaMd. ~Monthly revisions back to 1971 are avail-

44,552 

40,932 
3,375 

190 
54 

3,546 

1,150 
534 

1, 728 
133 

4,560 

2,012 
752 

1, 682 
113 

44,400 

40,811 
3,349 

186 
54 

2, 790 

468 
296 

1,854 
172 

3,374 

979 
435 

1, 784 
176 

able upon request. $In the 1973 BUSINESS STATISTICS the unit reads "millions of 
gallons"; it should read "thousands of gallons." t Monthly revisions for 1973 will be shown 
later. 



March 1976 

Unlell8 otherwioe stated In footnotes below, data 
through 1972 and deseriptlve notes are as shown 
In the 1973 edition of BUSINESS STATISTICS 

ALCOHOLIC BEVERAGES 9 
8';~~duct!on ••...••....••....•..•..•..•.. mil. bbL 

Taxable wlthdrawals •.•......••...•.•...... do ..•. 
Stocks, end of period ......•.....•......... .do .... 

Distilled spirits (total): 
Product!on .... --------------------mll. tax gaL. 
Consumption, apparent, for bevera_ge P!Jrposes 

m1l.wmegaL. 
Taxable withdrawals ....•......... mll. tax gaL. 
Stocks, end of period •.................... do .... 
Imports -------------------------mil. proof gaL. 

Whisky: 
Productlon ________________________ mil. tax gaL. 
Taxable withdrawals _____________________ do ___ _ 
Stocks, end of period ____________________ _do ___ _ 
Imports _________________________ mll. proof gaL 

Rectified spirits and wines, production, total 
mil. proof gaL 

Whisky •• ------- __ ----_------------------ .. do .. --
Wines and distilling materials: 

Effervescent wines: 
Productlon ______________________ mll. wine gaL. 
Taxable withdrawals _____________________ do .•.. 
Stocks, end or perlod _____________________ do ___ _ 
Imports _____________________ -------------do .• --

Still wines: 
Production _________ -- ___ -----------------do •• --
Taxable withdrawals .... _________________ do .... 
Stocks, end of period. ____________________ do ___ _ 
Imports _________ ------_._---_----------- .do.---

SURVEY OF CURRENT BUSINESS S-27 
1974 I 1975 1975 1976 

Annual Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. Jan. I Feb. 

FOOD AND KINDRED PRODUCTS; TOBACCO 

156.20 
145.46 
12.58 

162. 55 

1415.47 
221.77 
875.75 
110.98 

75.15 
137.04 
822.11 

93.92 

118.67 
53.38 

18.84 
18.03 
8.12 
1. 80 

401.45 
280.04 
451.59 
2 49.58 

144.23 

229.13 
793.87 
113.46 

60.07 
140.51 
737.39 
94.98 

113.57 
48.07 

19.37 
18.45 
7. 91 
1. 90 

384.65 
299.81 
4.'il. 77 
47.39 

12.54 
11.12 
13.21 

11.26 

11.18 
9.84 

13.54 

10.19 

31.43 26.84 

12.40 
11.57 
13.76 

14.50 
13.01 
14.26 

14.34 
13.41 
14.17 

15.76 
14.44 
14.30 

10.81 

16.00 
14.69 
14.36 

7.57 

14.72 
13.88 
14.18 

6.31 

13.M 
12.51 
13.98 

11.83 

12.M 
11.90 
13.48 

18.85 

11.22 
10.61 
13.20 

16.97 16.24 -------- --------

19.36 14.55 
891. 54 862. 94 

7.11 7.67 

10.56 

32.57 
15.75 

857.25 
7.92 

11.79 

33.44 
20.19 

852.07 
9.93 

11.87 

33.84 
19.47 

841.86 
9.89 

35. 80 33. 38 32. 15 
20.28 17.08 18.29 

830.03 822.39 811.02 
9.01 8.67 7.48 

32.34 36.86 
20.59 23.91 

802. 92 797. 38 
8. 71 12.72 

--20:72- --iS.-94- :: ~::::: :::::::: 
794.63 793.87 -------- --------

LM LN ~0 Lfl LU 4.10 
11.75 

776.47 
7.50 

10.66 9. 49 9. 81 12.97 11.92 
814. 68 808. 00 802. 16 794. 26 786. 90 

LH &M &m L~ L~ 

9.24 
3.56 

7.98 
3.59 

8.13 10.79 
3.22 5.25 

1. 75 
1.20 
8.61 
. 12 

1.11 
.94 

8. 73 
. 12 

1. 53 
1.18 
9.00 
.11 

9.93 8.14 8.27 
23. 88 22. 48 26. 88 

432.10 413.00 387.40 
3. 92 2. 78 3. 34 

1. 57 
. 97 

9.51 
. 14 

7 14 
24.30 

366.37 
4.00 

9. 83 10.26 
4.34 4.36 

1.43 
1.20 
9.65 
.12 

.86 
1.52 
8.95 

.13 

8.82 7.78 
24.24 25.13 

347.15 325. 14 
3.65 3.98 

2.42 
10.04 

770.97 
7.39 

8.48 
3.54 

1.51 
. 91 

9.49 
.08 

8.97 
22.40 

306.45 
3. 91 

11.75 12.59 7. 98 --------

1.22 5.41 8.82 7.87 
10.87 12.81 15.78 13.22 

760.46 752.70 744.94 739.59 
6. 05 7. 13 10.83 10.01 

8. 18 10. 08 11. 38 
3. 22 3. 98 4. 96 

2.14 
1.05 

10.45 
.07 

1.58 
1. 42 

10.52 
.14 

1.84 
2.85 
9.42 
.22 

9. 71 
4.48 

2.00 
2.61 
8. 75 
.30 

8. 97 62. 87 162. 20 70. 10 
21. 69 24. 32 29. 97 26. 66 

287.46 319.58 440.94 473.10 
3. 83 3. 44 3. 91 5. ZB 

8.06 
11.19 

737.39 
10.70 

9. 51 
3.58 

2.05 
2. 61 
7. 91 
.35 

21.41 
27.86 

451.77 
5.34 

6. 71 --------

.18 --------

4.69 

Distilling materials produced at wlnerles ... do____ 354.30 338.20 9.61 3.49 7.11 6.01 2. 72 3.87 6. 12 13.24 80.01 143.25 38.40 24.37 

DAIRY PRODUCTS 

Butter, creamery: 
Production (factoryH--------------------mll. lb .. 
Storks, cold storag~. end of period __________ do ___ _ 
Price, wholesale, 92-score (N.Y.) ________ $ per lb .. 

Cheese: 
Production (factory), totaJt ______________ mll. lb .. 

American, whole milkt-------------------do ___ _ 

Stocks, cold storage, end of period __________ do. __ _ 
American, whole milk ___________________ do ___ _ 

Imports. ______________________ -------- __ ---_ do._--
Price, wholesale, American, single daisies (Chi

cago) •. _------------------------------$ per lb .. 
Condensed and evaporated milk: 

Product.ion, case goodsd't----------------mil.Jb .. 
Stocks, manufacturers', cas~ goods, end of month 

or yeard'.------------------------------mil.lb .. 
Exports: 

Condensed (sweetened) __________________ do ___ _ 
Evaporated (unsweetened) ______________ do ___ _ 

Fluid milk: 
Production on farmst, ____________________ .do ___ _ 
Utilization in mfd. dairy productst ........ do ___ _ 
Price, wholesale, U.S. average _______ $ per 100 lb .. 

Dry milk: 
Production: 

Dry whole milkt-----------------------mil. lb .. 
Nonfat dry milk (human foodH----------do ___ _ 

Storks, manufacturers', end of period: 
Dry whole milk __________________________ do ___ _ 
Nonfat dry milk (human food) ___________ do ___ _ 

Exports: 
Dry whole milk __________________________ do ___ _ 
Nonfat dry milk (human food) ___________ do ___ _ 

Price, manufacturers' average selling, nonfat dry 
milk (human food) ____________________ $ per lb .. 

GRAIN AND GRAIN PRODUCTS 

961.7 
49.2 
.674 

2,930. 2 
1,858. 6 

494.0 
420.8 
315.6 

. 973 

1,035.2 

79.2 

1.6 
40.7 

115,553 
60,821 

8.34 

67.7 
1,019. 9 

6.4 
134.6 

45.2 
6. 7 

. 586 

975.6 
10.9 
. 818 

2, 795.9 
1, 664.5 

367.8 
307.0 
179.5 

l. 044 

932.5 

58.6 

1.8 
51.6 

115,458 
59,837 

8. 72 

63.4 
1, 024.9 

97.4 
53.7 
.677 

216.3 
130.6 

90.4 
r 61.4 

.693 

203.9 
122.1 

485. 9 r 458. 5 
417.2 •393.6 
14.4 8.4 

. 936 

73.9 

68.1 

. 1 
4. 1 

9, 379 
4,844 
8.33 

4. 8 
83.5 

.946 

70.2 

61.8 

.4 
4.0 

8, 781 
4.657 
8.28 

3.9 
81.6 

96.3 
60.5 
.692 

238.0 
144.1 

447.5 
385.6 

9.4 

.952 

75.0 

54.3 

.2 
3. 9 

10,021 
5, 289 
8.13 

3.4 
95.8 

100.9 
66.5 
. 704 

243.4 
152.9 

441.0 
379.8 

9.6 

. 968 

77.9 

60.3 

.1 
4.5 

10, 121 
5,510 
8.09 

3.4 
111.5 

101.6 
85.2 
. 705 

264.2 
168.4 

454.8 
392.6 

9.0 

. 987 

96.6 

84.2 

.1 
4.0 

10,818 
6,013 
7.98 

7.4 
131.4 

88.3 
99.7 
. 706 

273.2 
170.7 

475.1 
410.2 

9.6 

1. 006 

97.1 

104.0 

(5) 
4.3 

10,435 
5, 985 

7. 94 

8.1 
t2o.5 

~6 ·~3 ·~5 ~0 ·~O ·~5 ·~1 
47. 1 ' 121.2 ' 113. 6 '114. 4 ' 108.5 • 119.2 r 111.7 

35.5 2. 1 2. 6 2. 3 4. 6 2. 8 3. 3 
103. 2 13. 5 • 4 . 2 14. 5 48. 9 13. 4 

.633 •. 593 •. 605 •. 610 •. 607 '.605 •. 607 

70.4 
97.7 
. 788 

249.9 
153.0 

477.6 
414.0 
13.4 

1. 030 

85.8 

114.7 

(') 
3. 9 

9, 967 
5,389 
8.19 

5.2 
98.7 

• 6. 7 
• 91.9 

2. 4 
10.7 

•. 607 

58.9 
79.2 
.863 

226.3 
133.8 

449.7 
388.5 

10.8 

1. 064 

74.9 

105.5 

.1 
4. 7 

9, 588 
4, 785 
8.56 

5.5 
76.2 

• 7.3 
'70.3 

3.4 
.3 

•. 620 

57.0 
39.6 
.900 

213.0 
115.6 

66.6 
27.0 
.950 

218.6 
120.7 

422.2 388.3 
360.9 328.6 
15.2 19.7 

1.119 1.164 

73.7 68.7 

96.6 70.9 

(') .1 
4.9 4.4 

9,068 <9,173 
4, 322 4,341 
9.16 9.66 

4.2 5.4 
53.2 50.3 

6.2 4.4 
•48.6 •36.0 

2.8 3.6 
.6 .2 

. 646 . 689 

64.8 
15. 1 

1. 042 

210.9 
117.0 

378.5 
319.7 
31.3 

1.169 

64.3 

63.9 

.4 
5.4 

8, 823 
4,042 
9.99 

5.3 
49.3 

• 3.6 
• 36.9 

2. 7 
.2 

•. 7 05 

83.0 
10.9 

1.095 

238.1 
135.6 

94.3 
r 9.3 
.878 

249.0 
149.3 

367.8 362.4 
307. 0 r 303. 2 
28.8 11.9 

1.192 1.182 

74. 6 76.2 

58.6 44. 5 

.1 . 1 
3.4 4.2 

9, 284 9, 545 
4, 660 4,\175 
10.30 10.20 

6.8 7. 4 
67.1 67.0 

5.6 8. 7 
•47.1 43.3 

2.9 2.2 
.2 . 2 

. 705 . 659 

Exports (barley, rorn, oats, rye, wheat) ••• mil. bu .• 2, 220.3 2, 528.4 245.9 199.7 194.7 186.2 147.2 163.2 173.9 204.1 205.5 264.6 289.2 254.2 231.9 
Barley: 

Production (crop estlmate) ________________ do .... 
Stocks (domestic), end or perlod ____________ do ___ _ 

On farms _________________________________ do ___ _ 
0 If farms ______ ----- _______ --------- _____ do .• __ 

Exports, Including malt§ ___________________ do .•.. 
Prices, wholesale (Minneapolis): 

No.2, malting ________________________ $ per bu .. 
No.3, stralght_ __________________________ do ___ _ 

Corn: 

3 304.1 
228.0 
125.2 
102.7 
56.7 

3.53 
3.40 

3333.0 
276.9 
162.0 
114.9 
31.8 

3. 80 
3. 60 

:::::::: :::::::: --i:i4:o· :::::::: :::::::: --,-7-sX 
-------- -------- 62.8 -------- -------- • 29.5 
-------- -------- 71.2 -------- -------- • 45.6 

5.8 3.6 2.8 2.0 3.4 1.0 

4.39 
4.20 

4.10 
3.82 

3.92 
3.64 

4.20 
3.99 

4.09 
3.86 

3.63 
3.38 

-~------ -------- -------- -------- -------- ---. ---- -------

----z:o· ----i:o· 
3.51 3.64 
3. 32 3.44 

342.3 
215.3 
127.0 

.4 

3.81 
3.67 

3.3 1.4 

3. 71 
3.57 

3.42 
3.26 

276.9 
162.0 
114.9 

5.0 

3.22 
3.05 

1.1 

3.04 
2.97 

16.9 
. 824 

M9.8 
299.6 

1.082 

9, 248 

P}O. 00 

2.96 
2. 78 

Production (crop estimate, grain only) __ mil. bu .. 
Stocks (domestic), end of period, totaL .... do .... 

3 4,664 
3,621 
2,541 
1.080 

3 5, 767 
4, 431 
3,162 
1, 269 

----------------------------------------------------------------------------------------------------------------
2,214 
1,509 On farms _____________ ----- ______________ do ___ _ 

Off fnrms. ----------------------------- .. do ___ _ 
Exports, Including meal and 1\our __________ do ___ _ 
Prices, wholesale: 

1, 180. 8 1,321. 8 

No.3. yellow (Chicago) ______________ $ per bu .. 
Weighted avg., selected markets, all grades 

Oats: 
do ___ _ 

129.6 122.7 

3.16 

3.12 

3.12 

2.90 

705 
125.2 

2.83 

2.88 

103.2 74.1 

3.02 

2.95 

2.82 

2.90 

1,150 
804 
346 

81.6 

2. 91 

2. 86 

69.2 89.2 

3.04 

2.93 

3.13 

3.15 

'359 
'191 
4168 
75.3 

2. 97 

2. 95 

133.0 165.6 

2.69 

2. 73 

2. 76 

2.58 

4,431 
3,162 
1, 269 
153.1 

2.63 

3.57 

137.9 

2.66 

2.63 

2. 74 

2.63 
Production (crop est!mate) ______________ mil. bu .. 
Stocks (domestic), end of period, totaL .... do ___ _ 

3. 22 

3.14 

3614 
507 
384 
123 

2. 92 

2. 88 

3 657 ----------------------------------------------------------------------------------------------------------------
On farms. ____ ---------------------------do ___ _ 
Off farms ___ -----------------------------do ..•. 

Exports Including oatmeaL _______________ do ___ _ 30.0 

501 
407 
94 

15.5 . 1 . 5 

326 
236 
90 
. 2 

Prlre, wholesale, No.2, white (Minneapolis)t 
$per bu .. 1. 66 1. 67 1.81 1. 74 1.5.5 

r Revised. • Preliminary. I Includes Hawaii; no monthly data avrulable for Hawaii. 
2 Annual total reflects revisions not distributed to the months. 3 Crop estimate for the 

year. 'Previous year's crop; new crop not reported until beginning of new crop year 
(July for barley and oats; Oct. for corn). 5 Less than 50 thousand pounds. d'Condensed 
milk included with evaporated to avoid disclosing operations of individual firms. 

2. 8 .3 

1. 72 I. 82 

'186 
'120 

4 65 
.7 

1.63 

.5 .4 

l.M 1. 69 

627 
496 
131 
1. 9 

1.63 

2.8 2.9 

1.59 I. 67 

501 
407 
94 

2.5 

1. 62 

.3 

1. 68 1.65 

§Excludes pearl barley. 9 Scattered monthly revisions back to 1971 will be shown later. 
t Effective March 1975 SURVEY, data are restated to cover different market. Data for earlier 

periods will be shown later. t Revised monthly data back to 1971 will be shown later. 
' Corrected. 



S-28 SURVEY OF CURRENT BUSINESS March 1976 

Unless otherwise stated In footnotes below, data 1974 I 1975 1975 1976 

through 1972 and de...,riptive notes are as shown 

Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. I Feb. 
In the 1973 edition of BUSINESS STATISTICS Annual Jan. 

FOOD AND KINDRED PRODUCTS; TOBACCO-Continued 

GRAIN AND GRAIN PRODUCTS-Con. 

Rice: 
Production (crop estimate)--------- mil. bags~ .. 
California mills: 

Receipts, domestic, rough _____________ m!l. lb .. 
Shipments from mills, milled rlce ........ do .. .. 
Stocks, rough and cleaned (cleaned basis), end 

or perlod _____________________________ mll. lb .. 

Southern States mills (Ark., La., Tenn., Tex.): 

1112.4 

1,925 
1,359 

135 

Receipts, rough, from producers •.....• mil. lb.. 7,047 
Shipments from mills, milled rice. _______ do.... 4, 816 
Stocks. domestic, rough and cleaned (cleaned 

basis), end ofperiod ................. mil. lb.. 1, 788 
Exports .................................... do.... 3, 801 
Price, wholesale, No. 2, medium grain (South-

west Louisiana) ....................... $ per lb.. .252 

Rye: 
Production (crop esttmate) .............. m!l. bu .. 
Stocks (domestic), end of period ........... do .. .. 
Price, wholesale, No.2 (Minneapolis) .. $ per bu .. 

Wheat: 
Production (crop estimate), totaL ....... mil. btL. 

Spring wheat. ........................... do .. .. 
Winter whea t. ........................... do .. .. 

Distribution_ .............................. do .. .. 

Stocks (domestic), end of period, totnL .... do .. .. 
On farms. ______________________________ do .. .. 
Off farms ______ .......................... do .. .. 

119.3 
12.0 
2.99 

11,796 
1406 

11,390 
1, 620 

1,108 
446 
661 

1127.6 

2,346 
1, 705 

138 

230 
138 

169 

228 
186 

163 

186 
136 

166 

186 
174 

124 

8, 461 804 702 389 253 
5, 312 599 585 546 491 

2, 150 1, 727 I, 646 1, 387 1, 065 
4, 710 545 564 556 464 

.190 .205 .210 .205 .205 

237 
196 

102 

136 
427 

739 
437 

.185 

281 
241 

67 

92 
357 

429 
555 

.195 

158 
113 

68 

117 
240 

268 
248 

.195 

64 
61 

48 

85 
63 

40 

377 
121 

192 

201 
119 

167 

112 
!55 

138 

102 
87 

116 

~ ~- ~~ ~ ~ m 
304 411 512 411 428 382 

a 1.0 ~m ~~ ~~ 2~ 
226 164 306 249 396 340 

.195 .168 .168 .170 .178 .155 

1 1 ~: ~ :::::::: :::::::: ----8:2- --:::::: :::::::: --·;s:ii :::::::: :::::::: 
2~ aro 280 2M 2U 268 2~ 2U 2W 

15.7 
3.08 2.98 2.83 

I 2,134 -------- -------- -------- -------- -------- ................ -------- --- ---- ----- -- -------- - ------ --------

. 155 

1483 -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -- ----- --------

1 u~~ :::::::: :::::::: ----446- :::::::: :::::::: ----335· :::::::: :::::::: ----57i- :::::::: :::::::: --- 5iil' :::::::: _______ _ 

I, 385 
.547 
838 

662 
274 
388 

2 327 
2132 
2194 

1, 891 
762 

1,129 

1,385 
547 
838 

Exports, total. inr.ludlng flour__ _____________ do .. .. 
Wheat only------ .. ------------------ .... do .. __ ~t~: ~ I, 158. 2 

1,134.5 
110.4 
108.4 

72.9 
71.3 

66.5 
65.2 

78.2 
77.0 

69.4 
65.3 

79.8 102.2 
77.2 99.7 

113.5 
111.2 

127. 2 125.3 119.2 
125.5 123.6 117. 8 

93.6 
92.3 

92.6 --------
91.6 --------

Prices, wholesale: 
No. 1, dark northern spring (Minneapolis) 

$ pN btL. 
No.2. hd. and dk. hd. winter (Kans. C'lt.y)_do .... 
Weighted avg., selected markets, all grades 

$per bu .. 

Wheat flour: 
Production: 

Flour .................... thous. sacks (100 lh.L. 
OffaL ......................... thous. sh. tons .. 

Grindln~:s or wheat_ _____________ ...... thous. btL. 
Stocks held by mills, end of period 

thous. sacks (100 lb.L. 
F.xports. ---- ... ____ ............ ____ . _______ do. __ _ 
Prices, wholesale: 

Spring, standard patent (Minneapolis) 
$per 100 lb .. 

Winter, hard, 95% patent (Kans. City) .. do .... 

LIVESTOCK 

Cattle and calves: 
Slaughter (federally Inspected): 

Calves ..... --- __ .. ____ .. _______ thous. animals._ 
Cattle .. ------------------- ______________ do .... 

Prices, wholesale: 
Beef steers (Omaha)t ............ $per IOOib .. 
Steers, stocker andfeerler (T{ ansas City) .. do .. __ 
Calves, vealers (Nat!. Stockyards, Tit'.) .. do .... 

Hogs: 

5. 24 
4. 74 

5.53 

4. 60 
3. 96 

4. 84 

242, 157 247, 080 
4, 323 4, 485 

542, 904 555, 891 

4, 499 3, 907 
10, 563 10, 178 

11. 887 10. 552 
11. 059 9. 365 

2,355 
33,319 

41.89 
36.49 
46.19 

3, 896 
36,903 

44.61 
33.42 

3 34.38 

~~~~:.:~ter (federally Inspected)._. thous. animals.. 77,011 64,928 
Wholesale, average, all grades (Sioux City) 

$per 100 lb.. 34.75 
Hog-corn price ratio (bu. of corn equal In value 

to 100 I h. live hog)--------------------------- 4 12.2 

Sheep and lambs: 
Slaughter (federally Inspected) .. thous. animals.. 8, 556 
Price, wholesale, lambs, average (Omaha) 

$per 100 lb.. 39.76 

MEATS 

Total meats: 
Production (carcass weight, ieaflard in), btspected 

slaughter t. ____ -------- .... ·----------.. mil. lb._ 
Stocks (excluding lard), cold storage, end of 

period --------------------------------mil. lb .. 
Exports (meat and meat preparations) ..... do .. .. 
Imports (meat and meat preparations) ..... do .. .. 

Reel and veal: 
Production, inspected slaughter t. _______ .. do .. .. 
Stocks, cold storage, end of period .......... do .. .. 

~~~~~i~~:-~~==:::::::::::::::::::::::::::::~~:::: 
Price. wholesale, heel, fresh, steer carcasses, choice 

(600-700 lbs.) (East Coast) ............ $ per lb .. 

Lamh "nd mutton: 

36,330 

803 
714 

1, 634 

21,222 
415 
53 

1,191 

.691 

47.65 

4 17.0 

7, 550 

44.68 

34,572 

675 
864 

1, 694 

22,118 
360 
46 

I, 304 

. 760 

Production. inspected slaughter __ ....... mil. lb.. 440 386 
Stocks, cold storage, end of period .• _______ do .. __ 14 12 

Pork (lnrlnding lard), production, Inspected 
slaughter t----------- ____________________ mil. lb.. 14,668 12,068 

4. 81 
4.42 

5. 22 

19,466 
354 

43,927 

4. 47 
4. 02 

5.00 

17,653 
321 

39,746 

820 715 

11.488 11.025 
10. 438 9. 938 

284 
3,152 

36.34 
26.79 
36.50 

6,350 

38.23 

12.4 

662 

37.50 

3,169 

'809 
57 

179 

1, 948 
'421 

3 
141 

. 599 

34 
12 

1,187 

250 
2, 778 

34.74 
26.80 
36.50 

5,540 

39.23 

13.4 

570 

40.50 

2, 762 

'794 
67 

131 

1, 714 
'400 

4 
102 

.603 

30 
11 

I, 018 

4. 48 
3. 78 

4. 78 

19,054 
349 

42,833 

4, 755 
577 

10.388 
9. 125 

276 
2,826 

36.08 
27.86 
38.00 

5, 751 

39.22 

14.3 

648 

45.12 

2,845 

783 
75 

145 

1, 762 
396 

3 
110 

. 611 

34 
9 

1,0491 

'Revised. 1 Crop estimate for the year. 2 Previous year's crop; new crop not reported 
until Jul~ (beginning of new crop year). 3 Average for Jan.-June, Aug., and Nov. 4 Ef
fective With June 1975 St:RVEY, average represents "market" year (Dec.-Nov.). 9 Bags of 

4. 57 
3. 76 

4. 94 

20,599 
378 

46,375 

4.41 
3.45 

4. 96 

4.25 
a4o 

4.39 

20,361 19, 631 
371 361 

45,718 44,375 

4.66 
4.01 

4.69 

21,156 
384 

47,430 

4.88 
4.31 

5.08 

21,705 
398 

49,017 

516 1, 718 
4,434 
1,119 1, 084 999 

10.363 9. 863 9.550 10.213 10.513 
8. 97S 8. 550 8. 088 8. 938 9. 363 

284 
2,889 

42.80 
30.73 
37.00 

6,361 

40.32 

14.7 

627 

48.88 

2,966 

794 
65 

125 

1, 762 
359 

4 
91 

.826 

32 
10 

270 
2,851 

49.48 
34.87 
37.00 

5,376 

45.78 

17.0 

615 

50.75 

2, 751 

722 
79 

111 

1, 728 
319 

3 
80 

. 821 

30 
9 

276 
2,898 

51.82 
33.52 
31.50 

344 
3,084 

50.21 
30.69 

5, 077 4, 659 

50.28 55.70 

17.6 19.9 

614 635 

46. 12 45.00 

2, 704 

652 
64 

135 

1, 733 
298 

2 
107 

.880 

30 
7 

2,697 

573 
70 

148 

1,802 
276 

2 
113 

.849 

31 
9 

345 
3,141 

46.80 
32.93 
28.50 

4,627 

56.80 

19.0 

621 

41.00 

2, 716 

514 
77 

149 

1,841 
266 

3 
122 

.801 

31 
10 

4. 99 
4.36 

5. 01 

22,681 
409 

51,162 

4.81 
4.29 

5.10 

24,129 
432 

54,067 

4.57 
3.92 

4.64 

4.32 
3. 79 

4. 29 

20, ll3 ' 20,532 
360 368 

45, 241 ' 46,000 

4.34 
3. 81 

4.35 

21,452 
381 

48, 112 

4.57 
4. 08 

4.51 

4,140 
753 735 588 

3, 907 
555 423 

11.238 
10. 213 

11.163 10.675 10.150 
!O.ll3 9. 650 8. 988 

10. 150 10. 213 
8. 963 9. 350 

385 443 
3, 319 3,584 

48.91 47.90 
35.98 36.74 

5,217 

61.19 

21.2 

758 

44.12 

2, 940 

51.5 
73 

157 

1, 938 
263 

2 
126 

.824 

38 
11 

5,379 

58.76 

22.1 

701 

44.00 

3,164 

574 
76 

135 

2,126 
282 

5 
99 

. 791 

36 
11 

358 
3,116 

45.23 
36.77 
30.00 

5,084 

49.78 

21.0 

515 

45.00 

2,846 

668 
79 

168 

1,842 
330 

7 
133 

. 764 

'.!7 
12 

381 369 
3, 267 3, 403 

45. 01 41. 18 38. 80 
37. 79 36. 66 36. 95 

5, 508 5, 400 

48. 36 ' 48. 23 

20.0 19.5 

584 582 

48. 13 ' 49. 33 

3,011 

'675 
82 

112 

1,922 
'360 

7 
79 

. 757 

31 
12 

3,128 

r 672 
85 

175 

2,072 
'362 

7 
132 

. 700 

32 
11 

48.92 

19.3 

47.75 

674 

369 

. 651 

11 

1, 172 992 942 864 845 963 1, 002 977 1, 058 I, 024 

100 lbs. t Effective Spetember 1975 SuRVEY, data are restated to cover different price 
(900-1100 lb8. only). Data for earlier periods will be shown later. t Scattered monthly 
revisions back to 1971 are available upon request. ' Corrected. 
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1976 

1

1974 1975 1975 
Unless otherwise stated in footnotes below, data ----'----+---.--,-------,---,----,----,--,------,---,----,----,---

through 1972 and descriptive notes are as shown I I I I I I I I I I I 1------,~c---
ln the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. 

FOOD AND KINDRED PRODUCTS; TOBACCO-Continued 

MEA TS-Contlnued 

Pork (excluding lard): 
Production, inspected slaughter ......... mil. lb .. 
Stoeks, cold storage, end of period ......... do .... 

f~~~~~~~:::::::::::::::::::::~:::::::::::::~~:::: 
Prices, wholesale: 

Hams, smoked composite ............. $ per lb .. 
Fresh loins, 8-14lb. average (New York) .. do .... 

POULTRY AND EGGS 
Poultry: 

12,856 
307 
104 
362 

•.678 
. 786 

10,724 
249 
207 
327 

. 882 

. 991 

Slaughter (commercial productlon) ______ mil. lb.. 10,706 10,434 
Stocks, cold storage (frozen), end of period, total 

mil. lb.. 456 314 
Turkeys .................................. do.... 275 1V5 

Price, In Georgia producing area, live broilers 
$per lb.. '· 211 '. 267 

E~gs: 
Production on farms ................ mil. casesO .. "183.6 '178.8 
Stocks, cold storage, end of period: 

SheiL .......................... thous. casesO.. 36 23 
Frozen .. _______________________________ mil. lb.. 54 36 

Price, wholesale, large (delivered; Chlcago)t 
$per doz.. . 598 . 594 

MISCELLANEOUS FOOD PRODUCTS 

Cocoa (cacao) beans: 
Imports (Incl. shells) _____________ thous. lg. tons .. 
Price, whol.snle, Accra (New York) .... $ per lb .. 

Co !Tee (green): 
ltnentorlf'S (roasters', Importers', dealers'), end 

of period .. _________ ............. thous. hngso" .. 
Roastlngs (green weight) ................... do .. .. 

Imports, totaL ...... _____ .................. do. __ . 
From Brazil.. ............................ do .. .. 

Price, wholesale, Rantos, No. 4 (N.Y.) .. $ per lb .. 
Confectionery, manufacturers' sales ........ mll. $ .. 

Fish: 
Stocks, cold storage, end of period 6 ...... mll.lh .. 

Sugar (United States): 
Deliveries and supply (raw basls):l 

Production and receipts: 
Producl.fon .................. thous. sh. tons. 
Entries from otT-shore, total9 ____ ...... do .. .. 

Hawaii and Puerto Rico ............... do .. . 

Deliveries, total9 __________ ............ do .. .. 
For domestic consumptfon ........... do ... . 

Stocks, raw and ref., end of period ........ do .. .. 

221. I 
.982 

3,003 
18,569 

19,243 
2, 725 
. 702 

2, 771 

433 

4, 620 
6,895 
1,150 

11,273 
II, 237 
2,800 

233.0 
. 759 

3, 565 
18,583 

20,28(1 
3, 748 
I. 678 
2, 830 

356 

5,153 
(5) 
(5) 

10,133 
~),980 

2, 712 

1,049 
r 294 

9 
34 

.728 

.823 

781 

438 
267 

.230 

15.4 

32 
52 

.637 

20.5 
.895 

1,852 
359 

. 675 
246 

402 

615 

900 
'300 

11 
25 

. 747 

.815 

676 

'407 
240 

.250 

13.9 

48 
'51 

. 574 

17.3 
.888 

1,656 
253 

.680 
250 

366 

297 

922 
299 
24 
31 

• 743 
. 798 

1,043 
343 

10 
29 

.716 

.816 

876 
322 
13 
26 

. 787 

. 948 

736 825 831 

370 339 315 
207 178 160 

. 240 . 235 . 250 

15. 3 ' 14. 7 ' 15. I 

32 25 68 
47 44 45 

. 607 . 516 . 513 

21.7 
.848 

2,673 
4, 713 

17.9 
. 755 

17.4 
.595 

842 
,282 

19 
23 

.801 

. 994 

773 
228 

23 
28 

.859 
1.122 

884 967 

347 388 
193 248 

. 280 . 325 

14.5 '15. 0 

82 90 
48 51 

.517 . 53!! 

18.7 
.625 

2,872 
4,469 

16.6 
. 730 

755 
185 
22 
20 

. 9.53 
I. 079 

942 

470 
328 

.295 

15.0 

80 
52 

. 597 

12.5 
. 780 

861 
187 

19 
26 

.974 
1.170 

896 
224 

17 
30 

1.103 
1.177 

864 
269 

19 
28 

1.060 
1.134 

978 1, 067 834 

542 611 407 
409 484 288 

. 305 . 295 . 285 

14.6 15.1 '14.8 

72 55 40 
51 47 42 

.633 .591 .668 

17.4 
.775 

3, 851 
4, 743 

21.5 
. 775 

18.6 
.685 

943 906 
'249 236 

22 17 
27 36 

1.109 . 905 
I. 016 ' I. 069 

914 

314 
195 

.250 

15.2 

23 
36 

. 738 

33.0 
. 760 

3,565 
4,658 

857 

'300 
'187 

.240 

15.3 

13 
r 32 

. 709 

33.9 
·. 735 

223 

. 840 
I. 028 

270 
162 

. 255 

14.4 

17 
2!1 

. 642 

. 755 

1, 535 1, 448 1, 365 1, 736 I, 626 1, 868 2, 533 1, 784 1, 587 1, 299 1, 664 ........ 
331 277 244 473 418 391 543 123 141 195 294 --------

----221' ----2o7- ----:io:i- ----isa· ----iiis- ----245· ----aoo· .... iiiii- ----251· ---;24i- ----25~- --------

336 305 305 296 307 307 314 '335 351 356 334 

183 191 195 107 92 119 164 789 1,138 I, 263 .............. .. 
----------------------------------------------------------------------------------------------------------------

514 
511 

3,067 

552 
1\49 

2, 970 

693 
084 

2,836 

832 
809 

2, 52! 

870 
852 

2, 299 

961 
932 

I, 946 

I, 205 
I, 174 
I, 275 

1,005 
996 

1,032 

936 
930 
958 

916 
909 

1,41.5 

767 
759 

2,088 

883 
875 

1' 2, 712 ]) 3,124 

Exports, raw and refined ...... _ ........ sh. tons__ 62,734 205, 989 2, 777 2, 307 2,1\16 21,325 17,648 27,288 48,067 17,501 27, 250 20,814 9, 707 8, 789 5, 972 

Imports: 
Raw sugar, total9 ............. thous. sh. tons .. 

From the Phllippines .................. do .. .. 
Reftned sugar, totaL ....................... do ... . 

Prices (New York): 

3 5, 774 
1, 414 
(') 

3, 70!i 
613 
148 

148 
(') 

1 

199 
54 
4 

222 
62 
6 

300 
54 
4 

223 
2 
3 

450 
0 
3 

403 
0 
I 

289 
226 

1 

596 
75 
9 

447 
118 
33 

201 
21 
61 

225 
2 

24 

220 
0 
4 

Raw, wholesale ........................ $ per lb.. . 289 . 229 .375 .388 

2.858 
. 479 

.300 .282 .195 

2.061 
.319 

.148 

1.650 
. 259 

.194 .225 .175 .152 . 155 

I. 419 
.207 

. 156 .154 . 150 
Refined: 

Retail (Incl. N.E. NewJersey) .... $per51b.. 1.680 I. ()86 
. 311 

3. 121 
.518 

2. 679 2. 285 1.470 1.726 1.611 1.574 1. 383 
.194 

1. 357 
. 209 Wholesale (excl. excise taxL ......... $ per lb.. .320 . 410 • 361 . 268 . 283 . 232 . 205 . 203 

Tea, imports ............................. thous. \b .. 3!78,326 !.59, 467 14,297 12,200 15, 486 13, 648 14,694 1~. 170 9, 915 11,276 12,404 17,594 13,940 11,843 11,842 

FATS. OILS, AND RELATED PRODUCTS 

Baking or frying fats (Incl. shortening): 
Prodnctiont ............................. mll. lh. 3, 702.8 3, 712.6 
Stocks, end ofperiodEJ) ..................... do... 134.1 124.7 

Salad or cooking oils: 
Prodnctiont ................. ___ .. _ ......... do.... 4, 110. 6 3, 964. 3 
Stocks, end or perfodEJ). ____________________ do.... 96.5 uo. 8 

Margarine: 
Productfont ........... ---------- ........... do.... 2, 397.7 2, 399.3 
Stocks, end of perfodEJ) ____________________ do.... 64.3 60.1 
Price, whol!lsale (colored; mfr. to wholesaler or 

large retailer; dell<"ered) ..... _ ......... $per lb.. . 512 . 525 

Animal and fish fats: 
Tallow, e<!lhle: 

Production (quantiti~s rendered) t ..... mll. lb .. 
Consumption In endproductst._ ......... do ... . 
Stocks, end of period, ....... __ ............ do ... . 

Tallow and grease (except wool), inedible: 
Production (quantities rendered)! ..... _ .. do .. .. 
Consumption in end prodnctsL .......... do ... . 
Stocks, end of period,. _______ ............. do ___ _ 

575.8 512. 9 
665.0 649. 7 
33.4 37.8 

5, 526. 6 4, 6!)1. 5 
3, 029. 2 2, !108. 4 

380.3 276. 6 

299. 7 278. 7 280. 4 
129.2 119.5 117.0 

330. 1 310. 6 319. 2 
84.7 81.8 93.9 

211. 0 201. 2 198. 7 
65. 6 72. 5 65. 8 

. 619 . 619 . 576 

56.1 
62.7 
38.6 

450.3 
254.4 
379.5 

52.7 
62.6 
40.0 

399.2 
231.8 
361.7 

54.2 
69.1 
32. 1 

433.0 
234.8 
327.6 

'Revis~d. v Prelininary. I Averagr for Jan. and Feb. z Because of a change in 
speCificatiOn, effective June 1974, prices are not comparable with those for earlier periods: 
the 1974 average is for 7 mos. (June-Dec.). 3 Reflects revisions not available by months. 
4 Less than 500 sh. tons. 5 Series discontinued. • Effective with June 1975 SURVEY, 
average. represents "market" year (Dec.-Nov.). 6 Monthly revisions for Jan.-Aug. 1974 
are available. 

307.9 
121.1 

322.2 
97.6 

181.7 
75.8 

.544 

46.8 
6S. 9 
25.7 

288.9 263.9 
112. 9 113. 7 

316.5 326.3 
95.1 76.9 

183.0 180.6 
64.4 63.6 

. 502 . 494 

40.8 
55.9 
23.7 

35.3 
44.3 
22.2 

285.1 
103.0 

345.4 
79.4 

173.7 
66.6 

. 486 

33.8 
46. 1 
22.1 

299. 6 331. 3 402. 8 
88. 7 93. 0 100. 2 

344. 2 330. 4 368. 7 
71. 8 73. 3 89. 1 

178.7 216.6 212.8 
52. 6 58. 6 60. 2 

. 486 . 503 . 490 

34.6 
44.8 

36.2 
49.6 
23.9 

42.1 
57.2 
24.5 

337. 1 '332. 3 
10;;. 6 • 124. 7 

326. 2 ' 324. 5 
104.5 '90. 8 

219.7 '241. 6 
64.8 '60.1 

. 490 . 490 

37.7 
43.2 
33.4 

'42. 6 
'45. 3 
'37.8 

323.3 
111.3 

342.2 
87.2 

2.52. 1 
66.0 

. 448 

41.0 
49.7 
38.2 

405.2 371.5 3.58.3 354.5 347.2 363.9 397.3 350.5 •420.6 434.8 
24.21 

238. o 237. 4 23a. 6 230. 1 236. 2 :l5o. 1 I 211. 1 z2s. 3 , 24!l. 4 256. n 
318. 0 288.5 242. 5 256. 2 257. 4 308.0 283.2 288. I ' 276. 6 362. 1 

.436 

OCases of 30 dozen. o"Bags oll32.276lb. §Monthly data reflect cumulative revisions 
for prior periods. <;>Includes data not shown separately: see also note "§". El)Pro
duccrs' and warehouse stocks. ,Factory and warehouse stocks. tBeginning June 1974 
SURVEY, prices are lor cartoned, white, shell eggs to volume buyers, delivered to store door, 
Chicago metropolitan area, and are not comparable with those shown previously. Comparable 
data back to 1969 are available. ~Monthly revisions back to 1972 will be shown later. 

' Corrected. 
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Unleu otherwise stated in footnotes below, data I 
through 1972 and descriptive notes are as &hown 
In the 1973 edition of BUSINESS STATISTICS 

SURVEY OF CURRENT BUSINESS 

FOOD AND KINDRED PRODUCTS; TOBACCO-Continued 

FATS, OILS, AND RELATED 
PRODUCTS-Continued 

Vegetable oils and related products: 
Coconut oil: 

Production, refinedt-------------------mll.lb .. 
Consumption in end productst .........• do ... . 
Stocks, refined, end of perlod~l-----------do ... . 
Imports _______ ------------------------ .. do .. __ 

Corn oil: 
Production: Crude ___________________ .... do ... _ 

Refined----------------------do ... . 
Consumption In end productst. •..•....• do ___ _ 
Stocks, crude and ref., end of period~ __ .. do ___ _ 

Cottonseed oil: 
Production: Crude. ___________________ • .do .. __ 

Refined ...... ____ ·-- ___ -----do. __ _ 
Consumption In end products! .•..•....• do ___ _ 
Stocks, crude and ref., end of period ~----do. __ _ 
Exports (crude and refined) .• -------- ..• do ___ _ 
Price, wholesale (N.Y.). _____________ $ per lb .. 

Soybean cake and meal: 

540.1 
726.0 
26.6 

542.3 

.s!8.3 
500.7 
473.0 
52.6 

1, 512. 7 
1, 262. 7 

832.4 
177.4 
606.1 
.410 

716.1 
865.3 
26.7 

869.1 

458.8 
502.6 
475.5 
39.5 

1, 215.0 
1,112. 6 

660.7 
160.3 
656.5 
.322 

53.2 
67.6 
30.0 
47.0 

37.0 
41.0 
45.1 
54.6 

147.6 
124.4 
60.5 

197.7 
78.4 
.400 

43.1 
58.2 
26.1 
40.5 

34.6 
34.1 
34.6 
56.2 

137.5 
125.5 
57.9 

210.2 
67.3 
.355 

49.9 
68.1 
22.6 
70.0 

38.6 
43.0 
38.1 
63.8 

143.4 
117.0 
58.1 

188.1 
96.6 
.315 

53.4 
70.7 
33.9 
53.4 

37.6 
38.9 
35.4 
71.0 

111.6 
109.0 
56.0 

207.9 
56.8 
. 305 

56.1 
67.7 
27.6 
90.8 

40.6 
38.0 
34.8 
85.6 

105.8 
102.4 
66.7 

173.1 
92.6 
. 265 

60.0 
71.8 
26.9 
27.6 

38.9 
41.0 
37.9 
90.3 

84.1 
93.0 
53.8 

164.0 
17.8 
. 265 

59.3 
61.8 
29.4 
38.2 

40.5 
38.7 
38.0 
87.5 

72.3 
74.0 
56.8 

146.2 
69.7 
.348 

61.4 
75.2 
28.0 
64.6 

35.2 
39.5 
39.5 
65.3 

76. 1 
68.0 
49.6 

126.5 
43.7 
.378 

66.1 
81.1 
28.6 
76.3 

40.3 
46.4 
42.6 
52.4 

56.1 
73.1 
46.7 

136.1 
28.9 
.343 

77.0 
87.8 
36.3 

101.6 

39.8 
51.1 
47.8 
48.4 

76.3 
53.6 
51.0 

125.5 
21.3 
.323 

68.4 
78.5 
35.1 

178.5 

40.3 
46.4 
41.0 
43.2 

101.0 
75.5 
50.0 

153.1 
46.7 
. 293 

68.2 
•76.8 

26.7 
80.4 

•35.4 
44.5 
40.7 

•39.5 

'103. 2 
97.1 

'53.6 
'160.3 

36.7 
.278 

March 1976 

71.7 
80.0 
37.2 

100.7 

44.5 
44.7 
43.7 
45.8 

114.6 
99.6 
45.2 

1.16. 9 
76.2 
.298 .318 

Productlon ____________________ thous. sh. tons 18,.543. 2 
Stocks (at oil mtlls), end o! perlod ________ do ____ • 496.7 

16,915.8 I, 429.4 1, 232. 3 1,379. 5 1, 313.9 1.190. 7 I ,209.3 1,355.1 1,475.6 1,289.9 1,645.2 
318. 81 354. 7 

1,642.1 •1,752.8 1, 703. R 
341.7 513.0 508. 3 524. 9 438. 4 410.8 383.8 359.4 368.3 407. 3 '341. 7 349.2 

Soybean oil: 
Production: Crude ... __________________ mil. lb .. 

Refinedt ... --- ____ ---- ___ - __ .do. __ _ 
Consumptlan In end productst_ __________ do ... . 
Stocks, crude and ref. end of period ~--do ... . 
F.xports (crude and rctlned) ______________ do. __ _ 
Price, wholesale (refined; N.Y.) _______ $ per lb .. 

TOBACCO 
Leaf: 

8, 704.9 
6,811.!) 
7,039.0 

673.6 
1, 606.7 

.366 

Production (crop estlmate). _____________ mll. lh. 1 1,990 
Stocks, dealers' and manufacturers', end of period 

mil. lb.. 4, 4-57 
Exports,lnel. scrap and stems _________ thous. lh __ 651,415 
Imports, incl. scrap and stems. ____________ do .. __ '299, 946 

Manufactured: 
Consumption (wlthdmwnls): 

Cl~rarettes (small): 
Tax-exempt _________________________ millions. 
Taxable .. _____________________ ... _____ do ___ _ 

Cigars (large), taxable ___________________ do ___ _ 
Exports, cigarettes ______________ . ________ .. _do. __ _ 

HIDES AND SKINS 
Exports: 

59,272 
576,173 

5,009 
46,901 

Value, totnl\l _________________________ thons. $ __ 339,062 
Cnl! nnd ldp sklns __________________ thous. skins__ 2,163 
Cattle hldes ________________________ thous. hides__ 18,428 

Imports: 
Value, total\l _________________________ thous. $ __ 

Sheep and lamb skins ______________ thous. pieces __ 
Oont and ldd sklns _________________________ do ___ _ 

Prices, wholesale, f.o.h. shipping point: 
Calfskins, packer, heavy, QH/15lh _______ $ per lb .. 
Hides, steer. heavy, native, over 631b ...... do __ _ 

LEATHER 
Production: 

77,500 
15,732 

583 

. 644 

. 231 

7,861. 4 
6, 422.5 
6, 830.3 

799.9 
758.0 
. 286 

12,184 

6ii1.3 
515.0 
553.4 
689.6 
129.0 
.356 

555.9 
468.6 
521.2 
633.7 
71.6 
. 327 

632.4 
497.1 
528.2 
647.4 
116.1 
.301 

600.9 
497.0 
540.3 
662.2 
57.6 
. 296 

557.6 
467.9 
527.4 
606.7 
72.9 
. 248 

557.8 
489.6 
531.3 
530.6 
55.7 
. 243 

623.9 
509.3 
555.3 
544.3 

65.3 
.304 

674.5 
550.9 
562.8 
567.1 
13. 1 
.340 

599.8 783.9 
538.3 666.9 
604.8 672.0 
560.6 568.0 
13.5 43.8 
. 285 . 266 

776.7 
617.3 
60\l. 2 
657.7 
78.9 
. 243 

'846. 7 
'604.6 
'624. 4 
'799. 9 

40.4 
. 226 

4,738 ---------------- 4,307 ---------------- 3,937 ---------------- 4,312 ---------------- 4,738 
563,005 57, 141 33,510 52,483 46,669 44,172 32,073 23, 202 39,452 44,862 52,676 73, 908 62, 858 
320,318 33,650 25,300 33,694 26, 144 27,805 28, 566 26, 390 25, 082 25, 229 21,888 28,403 18, 168 

62,279 5, 092 4, 793 4, 942 4, 547 
58R, 345 47, 887 46, 963 43, 968 51,838 

4, 474 351 354 372 394 
50, 224 3, 468 3, 645 5, 155 3, 313 

4, 464 4, 803 5, 667 
49,171 49,477 46,301 

397 417 347 
3, 623 3, 357 4, 170 

LEATHER AND PRODUCTS 

5, 239 5, 632 
50, 378 52, 7fi0 

371 389 
5, 294 4, 104 

296,279 
2,403 

21,269 

22,674 
280 

1,663 

22,796 
161 

1,810 

24,519 
236 

1, 989 

25, 093 24, .553 23, 361 22, 532 22, 965 ~5. 782 
193 

1, 714 

78,100 
1.1,520 

87\l 

'.350 
. 234 

4,800 
1,161 

64 

. 300 

.118 

5,600 
1,515 

85 

.285 

.125 

5,800 
1, 615 

119 

.285 

.163 

174 230 115 166 159 
2,045 1,834 1,719 1,551 1,548 

6,100 
1,603 

62 

. 285 

.275 

5,100 
1,162 

46 

.500 

. 253 

6,300 
1, 024 

56 

. 258 

7,900 
1,668 

60 

.350 

. 253 

6,200 
1, 096 

72 

.350 

. 253 

7,000 
1, 372 

106 

.350 

. 258 

6,383 
58,923 

448 
5,371 

24,921 
284 

1, 678 

7, 900 
1, 311 

54 

.350 

.280 

5, 293 5, 424 
48, 011 42, 678 

348 286 
4,165 4, 559 

28,968 
197 

1, 96-5 

9,000 
1,145 

32 

.350 

.308 

28, 11.5 
209 

I, 753 

6,500 
84tl 
123 

.450 

.363 

814.1 
608.2 
653.2 
843.5 
32.6 
. 222 

93,233 

.220 

28,373 --------

3,906 --------

34,804 
195 

2, 172 

!:.129 
116 

. 550 

. 315 
.550 
. 298 

Calland whole kip _________________ thou.. •kins ___________ --------- ________ -------- ________________ -----·-- ________________________________________________________ -------- --------
Cnttlehldrnndsideklp .... thous.hidesnndklps .. 16,824 1,350 ________________________________________________________________________________ -------· -------- _______ _ 
Goat nnd kid _______________________ thous. skins ____________________________________________________ -------- ________________________________________________ -------·--------_ 
Sheep and lamb _______ ------------------- .do.___ 13,889 1,033 

Exports: 
Upper nnd lining leather_ _ ____ thous.sq. ft. 148,565 2 184,104 14, 748 12,427 13,574 14,624 16,735 18,473 13,341 16,979 14, 714 li, 131 116, 737 12,909 14,517 

Prices, wholesale, f.o.b. tannery: 
Sole, bends,llght ________________ lndex,1967=100__ 158.8 '151. 1 128.0 125.1 130.9 142.4 146.7 146.7 146.7 163.9 166.8 182. 6 183.6 182.6 182.6 
Upper, chrome calf, n and C grades 

index, 1967=100 _____ _ 

LEATHER MANUFACTURES 

Shoes and slippers: 
Production, totaL ... _____________ .. thous. pairs __ 

Shoes, sandals, and play shoes, except athletic 
thous. pairs __ 

SUppers .. ---------- __ ----------- ______ ... do. __ _ 
Athletic_---------. ____________________ ... do. __ _ 
Other footwear ___ . ___ ---------- __________ do ___ _ 

Exports .• ·--- __ ----------- ___ . ________ . ___ .do. ___ 

Prices, wholesale f.o.h. factory: 
Men's nnd hoys• oxfords, dres~. elk or side 

npper, Goodyear welt. ..... index, 1967=100 __ 
Women's oxfords, elk side upper, Goodyear 

welt. ___________________ ..... index, 1967 =100. _ 
Women's pumps, low-medium quality ... do __ __ 

452,955 433,271 

355,147 350, 194 
85, 502 68, 589 

9, 890 11, 363 
2, 416 3, 463 

3, 993 

155.1 

144.0 
127.8 

2 4,332 

165.0 

!51. 8 
'133. 5 

33,932 

27,657 
5,146 

925 
204 

32,274 

26,071 
5,021 

876 
306 

316 301 

160.0 162. 1 

150. 51150. 5 
132.3 132.3 

32,122 

25,775 
5,113 

924 
310 

402 

33,856 

27,002 
5,637 

923 
294 

464 

33,745 35,786 

26,196 28,581 
6,330 6, 090 

974 870 
245 245 

34, 130 37,984 39, 908 45,446 '36,715137, 373 

28,829 30,485 32,047 35,859 '29,447 32,245 
4,338 6,446 6,447 8,059 6,017 3,945 

713 !,053 982 1,191 •981 951 
250 338 432 337 270 232 

442 4061 373 363 349 450 375 369 

I 
162.1 164. 6 164.6 164. 6 1 164.6 164. 6 168. 1 168. 1 168. 1 168.1 

154.3 
135.9 --~~~~~- --~~~--~- --~~~~~- --~~~~~-~--~~~:~- --~~~~~- --~~4~~- -~~~~- --~~:·.~-

369 

170.5 

156.8 
135.9 

li3. 6 

156.8 
135.\l 

' Revised. I Crop estimate for the year. ' Annual total reflects revisions not distrib-
uted to the monthly data. 

9 Includes data for items not shown separately. II Factory and warehouse. stocks. 
§Effective Oct. 1974 SURVEY, data are restated to exclude stocks of crude coconut 011; com

parable data prior to Aug. 1973 will be shown later. 3 Average for Jan.-May and Jul.-Dec. • Jan.-June and Aug.-Dec. 5 Jan., Feb., and 
Dec. : Monthly revisions back to 1972 will be shown later. 



March 1976 SURVEY OF CURRENT BUSINESS S-31 

u nle8!1 otherwise stated In footnotes below, data 
1974 I 1975 1975 1976 

I 
through 1972 and deserlptive notes are as shown 

Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I I Nov., Dec. Jan. I Feb. In the 1973 edition of BUSINESS STATISTICS Annual Oct. 

LUMBER AND PRODUCTS 

LUMBER-ALL TYPES9 

N atlonal Forest Products Association: 
Production, totaL ___________________ mll. bd. !t •. • 134,463 1 31,851 

Hardwoods ______________________________ do____ '6, 904 5, 506 
sortwoods ________________________________ do ____ '27,559 26,345 

Shipments, totaL __________________________ do ____ '133,811 132,125 
Hardwoods ______________________________ do____ '6,583 5,443 
sortwoods ________________________________ do ____ '27,228 26,682 

Stocks (gross), mill, end or period, totaL •.. do ___ _ 
Hardwoods. _____________________________ do. __ _ 
Softwoods _______________________________ .do. __ _ 

Exports, total sawmill products ______________ do ... . 
Imports, total sawmill products ______________ do ... . 

SOFTWOODS 

Douglas fir: 
Orders, new __________________________ mll. bd. !t.. 
Orders, unfilled, end or perlod ______________ do ___ _ 

Production _________________________________ do. __ _ 
Shipments ____________________ ------- ...... do ___ _ 
Stocks (gross), m!ll, end or perlod __________ do ___ _ 

Exports, total sawm!ll prodncts ___________ _do ___ _ 
Sawed timber _________________________ ... do ___ _ 
Boards, planks, •cantllngs, etc .. _________ do. __ _ 

Prices, wholesale: 

5,109 
780 

4,329 

1,668 
7,249 

7,367 
316 

7, 777 
7, 730 

982 

598 
158 
440 

4,835 
843 

3,992 

7, 651 
550 

7,338 
7,417 

903 

2,072 
381 

1, 691 

2, 047 
340 

1, 707 

5,137 
858 

4,279 

86 
337 

657 
497 

534 
476 

1,040 

24 
7 

17 

2,148 
336 

1, 812 

2,164 
322 

1,842 

5,123 
874 

4,249 

112 
377 

508 
443 

550 
562 

1,028 

30 
5 

25 

2,480 
395 

2,085 

2,507 
389 

2,118 

5,064 
842 

4,222 

233 
536 

728 
543 

608 
628 

1,008 

45 
11 
34 

2, 779 
428 

2,351 

2,843 
443 

2,400 

5,000 
827 

4,173 

130 
571 

635 
567 

599 
611 
996 

52 
14 
38 

2,849 
435 

2,414 

2,820 
456 

2,364 

5,052 
806 

4,246 

113 
589 

598 
462 

684 
703 
977 

32 
8 

24 

2,814 
492 

2,322 

2, 739 
459 

2,280 

5,124 
836 

4,288 

125 
671 

674 
509 

654 
627 

1,004 

38 
11 
27 

2, 797 
471 

2,326 

2,820 
444 

2,376 

5,101 
863 

4,238 

155 
677 

682 I 
581 

590 
610 
984 

53 
11 
43 

2, 914 
511 

2,403 

2,851 
505 

2,346 

5,165 
870 

4,295 

151 
431 

551 
532 

619 
600 

1,003 

55 
15 
40 

2,986 
489 

2,497 

3,061 
510 

2,551 

5,090 
849 

4,241 

142 
422 

724 
549 

715 
707 

1,011 

44 
13 
31 

3,147 
511 

2,636 

3,097 
516 

2,581 

5,140 
844 

4, 296 

126 
388 

693 
551 

688 
691 

1,008 

35 
9 

26 

2,530 
498 

2,032 

2,689 
514 

2,175 

4,982 
829 

4,153 

131 
415 

642 
592 

548 
601 
955 

2,500 
446 

2,054 

2,647 
433 

2,214 

4,835 
843 

3,992 

<559 
550 

549 
601 
903 

721 
601 

711 
670 
944 

46 -------- -------- --------
10 
36 

Dimension. construction, dried, 2" x 4", R. L. 
$per M bd. !L 158. 84 158. 88 138.40 146. 90 147.29 156.60 169.67 161. 54 165. 47 169.76 166.79 160.09 157.56 166.40 175.43 178. 29 

Southern pine: 
o
0

rdders, neft
1
_
1
_-;; ____ d ___ 

1 
____ 

1 
__ d _________ mll. hdd. rt.. • 16, 36~~ r ers, un e", en o per o -------------- o .... 

Productlon _________________________________ do ____ • 16,921 
Shipments _________ ------------------------ do____ 1 6, 960 

Stocks (gross), mill and concentration yards, end 
or period .. ------------------------ .mil. hd. rt __ 1,309 

Exports, total sawmill prodncts ________ M bd. !t .. 76,276 

Prices, wholesale, (Indexes): 

17,074 
453 

16,790 
16,965 

I, 134 

546 
373 

466 
517 

1, 258 

4, 220 

511 
383 

460 
501 

1, 217 

3, 509 

599 
431 

549 
551 

1, 215 

3,115 

629 
427 

615 
633 

1,197 

7,593 

533 
403 

606 
557 

I, 246 

5,244 

569 
401 

586 
571 

1, 261 

5,175 

627 
391 

615 
637 

1, 239 

6,414 

647 
408 

609 
630 

1, 218 

3,930 

583 
381 

599 
610 

1,207 

7,595 

709 
378 

700 
712 

1,195 

4,699 

638 
405 

584 
611 

1,168 

7,445 

620 
453 

538 
572 

1,134 

Boards, No.2 and hetter, 1" x 6", R. L. 
1967=100.. 188.4 166.6 144.7 147.9 150.8 160.5 174.0 174.7 174.5 170.8 171.5 171.4 176.5 182.0 190.5 198.6 

Flooring, C and better, F. G., 1" x 4", S. L.d" 
1967=100.. 229.2 226. 9 228. 5 228. 5 230. 7 230. 7 231. 8 230. 7 225. 2 225. 2 225. 2 220. 9 222. 0 223. 0 227. 4 228. 5 

Western pine: 
Orders, new __________________________ mll. hd. rt.. 8, 788 ~~ ~ ~ • m m m • m a ~ m m rn a m w ~ a m ~ ~ m ~ ~ ~ a ~ Orders, unfllled, end o! perlod ______________ do____ 392 

Production ____________________ ------------ .do.___ 8, 973 ~~ ~ a m m m m o m ~ g 654 ~ ~ 
&m ~ m a ~ m m w m M ~ D ~ ~ Shipments. ________________________________ do.___ 8, 952 

Stocks (gross), mill, end o!perlod __________ do.... 1,344 1, 222 1, 301 1, 269 1, 273 1, 262 1, 283 1, 284 1, 282 1, 332 1, 295 1, 334 1, 280 1, 222 1, 212 

Price, wholesale, Ponderosa, hoards, No. 3, 1" x 
12", R. L. (6' and over) ________ $ per M hd. rt. _ 151. 38 131. 97 126.78 132. 83 150. 35 154.31 173.62 170.71 145.95 141.17 131. 78 128.87 127. 30 154.01 177.50 

HARDWOOD FLOORING 

Oak: 
Orders, new __________________________ mll. bd. lt.. 
Orders, unfilled, end of period ________ ...... do __ __ 

Production _________________________________ do. ___ 
Shipments. ________________________________ do. __ _ 
Stocks (gross), mill, end or perlod __________ do __ __ 

108.3 
2. 5 

123.9 

108.5 
19.2 

104.2 
4.5 

93.8 

98.8 
12.5 

8.;; 
2. 8 

7. 6 
7. 9 

19.0 

9. 9 
4.6 

6.6 
8. 1 

17.4 

8. 6 
4.9 

7.1 
8. 2 

16.3 

9.1 
4.5 

8.9 
9.4 

15.4 

8.0 
3.8 

8.5 
8.3 

15.7 

7.6 
3.2 

8.0 
8.1 

14.9 

8.6 
2. 9 

9. 2 
8. 2 

15.9 

9.3 
2.6 

8.4 
9. 0 

15.4 

8.0 
3.0 

7. 9 
7.4 

15.8 

9.4 
3.3 

8.5 
8. 7 

15.1 I 

8.3 
4.4 

6.2 
7.2 

14.7 

8.8 
4.5 

7. 0 
8.3 

12.5 

12.6 
6. 7 

8. 0 
10.4 
10.2 

METALS AND MANUFACTURES 

IRON AND STEEL 
Exports: 

Steel mill prodncts _______________ thous. sh. tons .. 
Scrap ___________ ------------ _______________ do __ _ 
Pig Iron ____ - ____________ ------------ _______ do ___ _ 

Imports: 
Steel mill products __ -------- _____________ .. do __ __ 
Scrap __________________________________ . ___ do __ __ 
Pig Iron .• _____________ ----- _______________ .do. __ . 

Iron and Steel Scrap~ 

5, 833 
8,696 

101 

is, 970 
246 
355 

2,953 
9,608 

60 

12,012 
373 
494 

Productlon ________________________ thous. sh. tons __ 155,250 145,942 

~~~~iJ~i>n~~:=::::::::::::::::::::::::::::::~~:::: 1\~U~~ : ~g: m 
Stocks, end or period ________________________ do____ 18,408 8,885 

Prices, steel scrap, No. I heavy meltin~: 
Composite (5 markets)-------------.$ per !g. ton__ 106.22 70. 83 

Pittsburgh district. _______ --------------- do __ .. 104.20 72. 50 

289 
720 

2 

257 
685 

7 

1, 801 11, 192 
22 16 
62 26 

4,337 4, 087 
3, 595 3, 344 
8, 362 7, 785 
7, 916 7, 597 

76.991 81.13 
81.00 83.50 

282 
779 

10 

1,153 
20 
35 

4,3761 
3,635 ' 
8,169 
7,431 

80.47 
84.50 

' Revised. • Preliminary. 1 Annual data; monthly revisions are not ava!lable. 
9 Totals Include data !or types or lumber not shown separately. d" Through l\Iarch 

1971 data are for flooring, Band better, F.G., 1" x 4", S.L., beginning Apri11971, they are 
for flooring, C and better, F.O., 1" x4", S.L. 

270 
871 

13 

959 
27 
92 

268 
1,065 

6 

856 
27 
47 

256 
1,005 

4 

927 
55 

9 

'264 
'843 

2 

805 
53 
31 

271 
809 

2 

748 
28 
27 

202 
771 

3 

6971 
34 
29 ' 

228 
657 

4 

818 
32 
53 

185 
757 

4 

I 
182 
646 

3 

003 1,153 
21 37 
51 33 

150 
676 

6 

1,007 
77 
44 

4,231 4,000 3,664 3,411 3,581 3,792 3,912 •3,388 •3,512 ----------------
3,428 3,219 3,008 2,443 2,421 3,017 3,292 •2,808 ,.2,7<10 ----------------
7,488 6,879 6,324 5,748 6135 6 703 6,815 •6,212 •6,148 ----------------
7,559 7,920 8,279 8,403 8,243 8:415,8,791!''8,792 •8,885 ----------------

82.06 82.35 68. 61 56. 04 64. 89 74.34 63.54 59. 12 60.42 65. 14 72.09 
81.50 

1 
82.50 69.00 56.50 65.50 77.50 63.00 I 61.50 64.00 74.50 80.50 

~ Effective Jan. 1975, data reflect expanded sample and exclusion of direct-reduced or 
prereduced iron. " Corrected. 



S-32 SURVEY OF CURRENT BUSINESS March 1976 

Unle88 otherwil!e stated in footnotes below, data I 
through 1972 and deseriptive notes are as shown 
In the 1973 edition of BUSINESS STATISTICS 

1974 1975 

Annual 

1975 1976 

Jan. Feb. 

METALS AND MANUFACTURES-Continued 

IRON AND STEEL-Continued 

Ore 

Iron ore (operations In all U.S. districts): 
Mine productlon ................. thous. !g. tons .. 
Shipments from mlnes ..................... do ... . 
Imports .... __ ••••... ____ ------------------- do ... . 

U.S. and foreign ores and ore agglomerates: 
Receipts at Iron and steel plants .•.••..... do ... . 
Consumption at Iron and steel plants. __ .do ... . 
Exports ....... ___________________ ------- .do ... _ 

Stocks, total, end of perlod •.............. do ... . 
At mlnes .••... _________________________ do ... . 
At furnace yards _______________________ do ... . 
At U.S. docks __________________________ do ... . 

Manganese (mn. content), generallmports •... do .. 

Pig Iron and Iron Products 

Pig Iron: 
Production (excluding production of ferroa!!oys) 

thous. sh. tons .. 
Consumption ______________________________ do .... 
Stocks, end of period --------------···--·--do .•. 

I 84,676 
I 85,256 

48,029 

128,306 
129,078 

2,323 

57,662 
9,143 

45,247 
3,272 

851 

80,316 
76,561 
46,742 

112,718 
106,230 

2,538 

68,113 
11,268 
52,231 

4, 614 

1,033 

5,635 
4,134 
4,245 

6,988 
9, 771 

98 

56,622 
10,536 
42,789 
3,297 

79 

I 95, 909 79, 923 ' 7, 304 
I 96, 792 I 79 654 7, 372 

1763 1: 425 709 

5,319 
2,421 
2, 712 

5,205 
9,539 

9 

54,949 
13,422 
38,468 
3,059 

40 

1" 7,135 
7,248 

656 

5,823 
2,437 
2, 975 

5, 684 
10,672 

95 

52,877 
16,809 
33,480 

2,588 

108 

8,071 
8,050 

766 

6,619 
5,906 
4,0U 

8, 944 
9, 781 

152 

52,299 
17,444 
32,644 
2,211 

138 

7,432 
7,398 

828 

8,005 
8,454 
4,027 

12,989 
9,182 

297 

55,750 
17,014 
36,450 
2,286 

116 

6, 990 
6,915 

886 

8,023 
9,455 
4, 738 

12, 583 
8,531 

232 

57,594 
14,299 
40,527 
2,768 

84 

6,239 
6,236 

944 

7, 682 
9,070 
4,692 

12,495 
7,825 

232 

61, 166 
12,916 
45,197 
3,053 

77 

5, 968 
5,884 
1, 059 

8,013 
9,116 
3,472 

11,342 
7, 949 

192 

63,855 
11,723 
48,676 
3,456 

88 

6.031 
6,049 
1,120 

7,471 
7,645 
4,534 

10,118 
8,419 

300 

6,160 
6,850 
4,226 

9,423 
8,279 

395 

5, 765 
5, 796 
3,062 

8,571 
7,958 

333 

66, 095 66, 600 67. 265 
11, 549 10, 859 10, 786 
50, 376 51, 521 52, 133 
4,170 4, 220 4, 346 

51 

6,245 
6,286 
1,300 

112. 43 

6,292 5, 981 
6, 298 ' 5, 958 
1, 333 ' 1, 387 

5,801 
5,277 
4,039 

8,375 
8, 326 

203 

68, 113 
11,268 
52,231 

4, 614 

98 

6, 234 
•6,212 
P1,425 

2, 703 

3, 916 
8,849 

1 

66,855 
14,696 
47,298 
4,861 

101 

6, 636 -------· 

Price, baste furnace~-----·------$ per sh. ton.. 122.61 181.76 179.88 179.88 179.88 182.38 182.38 182.38 182.38 182.38 182.38 182.38 182.38 182.38 182.38 182.38 

C ast!nrs, gray Iron: 
Orders, unfilled, for sale, end of period 

thous. sh. tons .. 
Shipments, totaL .... ------------. ________ .do ___ . 

For sale ....... __ .-------_ ....... _____ .... do ... _ 
Cast!n~ts, malleable !ron: 

Orders, unfilled, for sale, end of period 
tho us. sh. tons .. 

Shipments, totaL ... ____ . ________ ... _______ do ... _ 
For sale ......... ___ ..... _____ ...... _ ..... do .. _. 

Steel, Raw and Semlftnlshed 

Steel (raw): 

1, 416 
15,661 
8,664 

133 
912 
553 

Production ..... ____________ ..... thous. sh. tons .. 1 145,720 
Rate of capability utilization* ........ percent. ... . 

Steel cast!nJrs: 
Orders, unfilled, for sale, end of period 

thous. sh. tons. 
Sh! pments, totaL---------·---------- _____ .do .. . 

For sale, totaL. __________________________ do .. . 

1,527 
2,091 
1, 739 

Steel M!ll Products 

Steel products, net shipments: 
Total (all grades) ..••............ thous. •h. tons .. '109,472 
lly product: 

Sem!fin!shed products .. _____________ .... do .. __ 5, 509 
Structural shapes (heavy), steel p!l!ng .... do. _ __ 7, 210 
Plates ..•.............. ___ .-------- .. _____ do.___ 10,919 
Halls and accessories. -·-------------- .... do... 1, 785 

Bars and tool steel, totaL ................ do... 1 18,514 
Rars: Hot rolled (!ncl.l!ght shapes) .... do... 11,001 

Reinforcing_ .. ___ ._. _____________ do .. _ 1 5, 089 
Cold finished .......... ____ . ______ do .. __ 2, 251 

Pipe and tublng __________________________ do __ __ 
Wire and wire products .................. do .. .. 
T!n mill products .... _________ .. _________ do ... . 

9,844 
3,171 
7,528 

Sheets and strip (Incl. electrical), totaL .. do .... 1 H,991 
Sheets: Hot rolled _____________________ do.... 15,774 

Cold rolled ____________________ do... 18,275 

By market (quarterly shipments): 
Service centers and dlstrlbutors •......... do ... . 
Construction, Incl. ma!ntenance .......... do ... . 
Contractors' products ................ _ ... do ... _ 
Automotive .... _ ........ _ .. _ ........ ____ .do ... . 

Rail transportation .. ····----------------do ... . 
Machinery, Industrial equip., too!s ....... do ... . 
Containers, packaging, ship. materials •.. do ... . 
Other--------------. _____ -------------- .. do ... _ 

Steel mill shapes and forms: 
Producing mills, inventory, end of period: 

Steel in process ___________________ mil. sh. tons 
Finished steeL. __________________________ .do:: 

Service. centers (warehouses), inventory, end of 
penod t. ----- ......... __ ... ___ .. mil. sh. tons .. 

Consumers (manufacturers only): 
Inventory, end of period ___________________ do. 
Receipts during period ..... ________ .. _____ .do .. 
Consumption during period ... ____________ .do .. 

123,179 
I 12,270 

I 6,2(9 
18, 928 

3,417 
6,440 
8,218 

I 30,771 

7. 7 
5.6 

7.4 

13.7 
81.5 
79.0 

1, 004 
12,444 
6,428 

63 
730 
430 

116,783 
76. 1 

740 
1,933 
1,573 

79,957 

3, 910 
5,121 
8, 761 
1, 96.5 

13,367 
8,146 
3,666 
1,486 

8, 229 
2,153 
5, 687 

30,763 
11 222 
12:841 

15,622 
8, 767 
3,\127 

15,214 

3,152 
5, 173 
6, 053 

22,048 

10.0 
6.7 

7.1 

10.5 
58.9 
62.1 

1,464 
1,078 

576 

116 
66 
37 

1,380 
997, 
535 

112 
59 
33 

1, 393 
1,084 

567 

103 
55 
34 

11, 584 10, 862 11, 980 

1,428 
182 
157 

8,324 

373 
608 
843 
165 

1,440 
931 
300 
201 

877 
213 
664 

3,140 
1, 194 
1, 196 

7. 7 
5.3 

7.6 

13.8 
6.0 
5.9 

1,42! 
160 
134 

6, 978 

334 
515 
855 
160 

1, 257 
800 
295 
156 

771 
182 
512 

2,390 
939 
886 

8. 1 
5.6 

7.9 

13.9 
5.1 
5.0 

1,295 
181 
146 

7, 204 

374 
594 
939 
175 

1,278 
801 
321 
149 

820 
187 
506 

2,330 
994 
823 

4,873 
2,635 
1,149 
3,0!5 

969 
1,649 
1, 814 
6,479 

9.4 
6.0 

8.3 

13.8 
5.1 
5.2 

• .Revised. • Preliminary. I Annual data; monthly or quarterly revisions are not 
available. 'For month shown. 
*N~w seri~s .. SoJ!rce: American Iron and Steel Institute. The production rate of ca

pability utilizatiOn Is based on tonnage capability to produce raw steel for a full order book 
based.on the currer:t avail1!bility of raw materials, fuels and supplies, and of the industry's 
coke,uon, steelrnakmg, rolling and finishing facilities. Earlier data are not available. 

1, 249 
1,144 

575 

91 
63 
37 

10,667 

1,232 
183 
147 

6,955 

330 
566 
904 
184 

1,197 
737 
309 
145 

790 
187 
422 

2,375 
897 

1,006 

9. 9 
6.3 

8. 4 

13.3 
5.0 
5. 5 

1,137 
1,048 

535 

87 
62 
36 

9,86! 

1,133 
174 
138 

6,394 

319 
446 
859 
184 

1,089 
648 
310 
126 

740 
171 
364 

2, 221 
835 
948 

10.2 
6.4 

8.0 

12.7 
4. 5 
5. 1 

1,094 
1,019 

512 

81 
61 
35 

1,105 
858 
459 

80 
50 
29 

1,096 
972 
526 

81 
57 
36 

8, 7 44 8, 370 8, 648 

1, 081 
165 
132 

6,178 

292 
381 
705 
172 

990 
579 
293 
113 

676 
179 
465 

2,318 
846 
989 

1, 034 
132 
106 

5,757 

279 
343 
643 
171 

944 
532 
310 
98 

612 
148 
489 

2,128 
750 
914 

957 
126 
103 

6,327 

291 
380 
618 
146 

1,034 
610 
320 

99 

624 
170 
453 

2, 611 
907 

1,148 

3, 711 1-------- --------2,375 -------- --------
914 -------- --------

3,776 -------- --------

778 
1,345 
1, 313 
5, 315 

10.6 
6.3 

7. 7 

12.4 
4. 9 
5. 2 

10.8 
6. 4 

7.8 

12.0 
4.3 
4. 7 

10.8 
6. 1 

7. 6 

11.7 
4. 7 
5.0 

1,006 
1,106 

577 

72 
66 
39 

969 • 902 
1, 202 ' 1, 003 

614 496 

72 69 
73 59 
44 35 

1, 004 
933 
456 

63 ------·- -----·--
59 
35 

9, 295 9, 214 8, 709 8, 846 9, 835 9, 907 

881 
161 
128 

7,632 

351 
412 
685 
157 

1, 231 
776 
331 
119 

622 
192 
452 

3,532 
1, 209 
1,572 

3,440 
2,091 
1,003 
4,686 

6~6 
1,083 
1,490 
5,193 

9.9 
5.8 

7.1 

12.0 
5.8 
5.5 

831 
176 
143 

6,377 

324 
325 
589 
152 

1,038 
585 
342 
104 

627 
203 
443 

2,677 
928 

1,148 

9. 7 
6.1 

6. 7 

11.3 
5.0 
5. 7 

• 786 
•145 
• 119 

5, 703 

284 
297 
516 
146 

926 
549 
285 
87 

542 
170 
388 

2,435 
819 

1,083 

10.1 
6.3 

'6.6 

10.8 
4.2 
4. 7 

740 
148 
120 

6,071 

296 
319 
559 
152 

912 
553 
264 
89 

530 
151 
528 

2,624 
927 

1, 126 

74.4 80.1 

7, 246 

317 
307 
552 
160 

1,074 
675 
282 
111 

546 
182 
868 

3, 240 
1,074 
1, 471 

3, 615 2 1. 025 
1, 721 2 530 

870 2 338 
3, 692 2 1, 812 

718 2 240 
1, 089 2 416 
I, 436 2 896 
5, 014 2 1, 988 

10.0 
6. 7 

7. I 

10.5 
4.3 
4.6 

10.0 
6.4 

10.5 
4.9 
4.9 

~Effective May 1973 SURVEY, prices are in terms of dollars per short ton. . 
t Revised series. Beginning in the Nov.1974 SURVEY, steel mill Inventories at service centers 

reflect (beginning 1967) new sample panel for the Census "Wholesale Trade Report" and (be
ginning 1962), revised unit prices for converting value of merchant wholesalers' Iron, steel, 
etc., inventories to tonnage equivalent. Monthly revisions for 1962-72 are on p. S-32, June 
1975 SURVEY. 
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Jan. I Feb. 

METALS AND MANUFACTURES-Continued 

NONFERROUS METALS AND PRODUCTS 

Aluminum: 
Production, primary (dom. and foreign ore•) 

thous. sh. tons._ 
Recovery from scrap (aluminum content) •. do .... 

Imports (general): 
Metal and alloys, crude .6.----------------do ... . 
Plates, sheets, etc ... ____________________ .do ... . 

Exports: 
Metal and alloys, crude ___________________ do ___ _ 
Plates, sheets, bars, etc ___________________ do .... 

4,903 
I 1,190 

509.0 
45.3 

207.8 
234.9 

3,879 
1,098 

457.9 
61.0 

185.8 
185.4 

394 
89 

41.9 
5.1 

4.8 
19.4 

324 
82 

37.4 
3.1 

4. 9 
14.7 

347 
97 

30.7 
3.3 

3. 6 
12.7 

326 
100 

31.5 
3.6 

4.5 
18.0 

327 
86 

25.5 
4.1 

13.4 
15.2 

302 
92 

34.9 
3.6 

8.6 
13.7 

310 
80 

26.7 
6.4 

4.8 
14.2 

43.5 
5.0 

20.9 
13.6 

300 
99 

56.4 
6.0 

13.7 
17.5 

311 
104 

37.8 
5.8 

35.2 
15.6 

310 
88 

45.3 
7.4 

36.8 
13.0 

319 
90 

46.3 
7.4 

44.9 
18.0 

36.1 
8.9 

31.3 
14.7 

Price, primary ingot, 99.5% minimum .•. $ per lb._ 

A lumlnum products: 

.3406 . 3979 . 3900 . 3900 . 3900 . 3900 . 3900 . 3900 . 3900 . 4042 . 4100 . 4100 . 4100 . 4100 . 4100 . 4100 

Shipments: 
Ingot and mill prod. (net shlp.) •....... mll.lb .. 

Mill products, totaL ___________________ do ... . 
Sheet and plate •..................... do ... . 

Castings .......... _ ... _._ ....... _._._._ •. do ... _ 

Inventories, total (Ingot, mill prod., and scrap), 
end or period ... --------------_ ......... mil. lb .. 

Copper: 
Production: 

Mine, recoverable copper ...... thous. sh. tons .. 
Hefinery, prlmary _______________________ do ... . 

From domestic ores. -------------------do ... . 
From foreign ores ______________________ do ... . 

Secondary, recovered as refined ......••. do ... . 

Imports (general): 
Refined, unrefined, scrap (copper cont.) .. do ___ _ 

Refined D. .................••.•..•••.•• do .... 
Exports: 

Refine:! and scrap .6. ---------------------do .... 
Hetltwl.. ----------------- _________ .... do .. 

Consumption, refined (by mills, etc.) ........ do ... . 
Stocks, refined, end or period _____________ .. do ___ _ 

Fabricators' ____________________________ .do. __ 
Price, electrolytic (wirebars), dom., delivered 

$ per lb .. 
Coppcr-hase mill and foundry products, shipments 

(quarterly total): 
Brass mill produrts ...................... mll. lb .. 
Copper wire mill prod nets (copper cont.) ... do .... 
Brass and bronze foundry products ___ ..... do ___ _ 

Lead: 
Production: 

r 13,666 
10,461 
5,626 
1, 760 

5,156 

11,597.0 
1 1,654.7 
It, 420.9 

I 233.8 
482.0 

607.7 
313.6 

309.9 
126.5 

2,160 
374 
179 

. 7727 

2,813 
2,647 

667 

Mine, recoverable lead. __ . __ .. thons. sh. tons._ 1 663.9 
Recovered from scrap (lead cont.) •....... do____ 631.5 

9, 754 
7, 425 
4,052 
1, 376 

5, 998 

1,411.0 
11,443.4 
'I, 299.0 

144.4 
330.0 

330.0 
146.8 

333.1 
172.4 

767.1 
640.8 
343.0 
121.2 

5,535 

131.1 
148.6 
131. 5 
17.0 
30.0 

24.9 
14.9 

41.5 
19.7 

732.8 
569.2 
303.8 
107.6 

5,589 

117.6 
129.0 
112.4 
16.6 
28.0 

24.2 
11.3 

41.7 
20.8 

1, 455 109 99 
450 431 451 
89 188 192 

. 6416 . 6903 . 6418 

620.7 
608.0 

55.5 
47.3 

52.5 
43.6 

675.7 
524.3 
261.3 
107.3 

5,866 

117.4 
128.4 
114.4 
14.0 
27.0 

20.0 
3. 8 

32.0 
14.3 

104 
494 
196 

.6418 

439 
471 
131 

58.4 
50.0 

734.4 
575.5 
296.6 
114.6 

5,940 

123.0 
125.7 
115.1 
10.5 
29.0 

21.0 
2. 6 

43.1 
24.9 

742.' 
575. 1 
308.3 
109.4 

6,092 

126.7 
127.3 
115.1 
12.2 
24.0 

16.2 
2.8 

35.1 
21.3 

118 126 
513 509 
192 174 

. 6418 . 6378 

55.9 
46.3 

53.2 
51.6 

829.5 
608.7 
332.7 
109.2 

6,086 

111.3 
120.2 
108.5 
11.6 
25.0 

35.8 
13.1 

26.0 
13.5 

128 
511 
173 

.6314 

496 
524 
132 

50.7 
45.6 

825.4 
646.5 
369.7 
93.3 

6,070 

95.3 
105.9 
96.6 
9. 3 

23.0 

15.2 
2.9 

19.3 
9.8 

100 
530 
180 

863.2 
66.5. 9 
393.4 
111.6 

895.6 
692.3 
385.4 
123.5 

919.7 '811. 7 
673. 5 r 585. 4 
361.0 '312. 6 
139. 6 ' 116. 0 

6, 013 6, 014 5, 962 '6, 007 

114.3 
111.0 
96.6 
14.4 

26.8 
8.4 

20.1 
6. 7 

118.5 
104.3 
94.7 
9. 6 

38.1 
21.0 

20.4 
11.5 

128.4 
116.4 
108.4 

8.0 

42.4 
25.3 

20.0 
12.5 

•111.5 
106.4 
96.9 
9.5 

28.0 

31.9 
19.1 

17.5 
9.0 

152 

956.3 
667.6 
384.3 
122.3 

5, 998 

116.0 
118.7 
107.0 

11.7 
30.0 

33.5 
21.4 

16.4 
8.4 

77 
450 
89 

38.2 
21..5 

20.5 
11.2 

. 6248 . 6379 . 6379 . 6379 . 6379 . 6379 . 6362 . 6362 

37.7 
46.0 

48.0 
47.4 

50.6 
55.6 

56.3 
59.8 

48.9 
61.0 

52.8 
53.8 

50.1 

Imports (!(eneral), ore (lead cont.), metaL.do.... 213.6 188.6 19.0 14.4 
95.5 

20.8 14.8 7. 7 
97.2 

16.0 
90.7 

10. 0 12. 9 10. 6 20. 1 20. 6 21. 8 
86.2 108. 6 114.7 123. 6 108. 9 108.5 

21.9 
Consumption, totaJ. _______________________ do ____ 1 1,599.4 1,230.8 100.6 95.5 100.7 

Stocks, end or period: 
Producers', ore, base bullion, and In process 

(lead content), ABMS _______ thous. sh. tons .. 
Refiners' (primary), refined and antimonial 

(lead content) _______________ thous. sh. tons. 
Consumers' (lead content) a" ____________ .do. __ 
Scrap (lea<i-hnse, purchased), all smelters 

(gross weight) _______________ .tlwns. sh. tons __ 
Price, common grade, delivered •••.•.•. $ per lb .. 

Tin: 
Imports (for consumption): 

Ore (tin content) ______________________ lg. tons .. . 
Metal, unwronght, unalloyed _______ ..... do ... . 

Rerovery from scrap, total (tin cont.) ..... do 

c~n~,~~iio~;ioiai::::::::::::::::::::::::~~:::-
Prlmary _.------------------ _____________ do ___ _ 

Exports, Incl. reexports (metal)t ........... do ... . 
Stocks, pig (Industrial), end of period ...... do __ _ 
Price. pi!(, Straits (N.Y.), prompt ....... $ per lb .. 

Zinc: 
Mine prod., recoverable zlnc •••• thous. sh. tons .. 
Imports (!(eneral): 

Ores (zinc content) ....................... do ... . 
Metal (slab, blocks) ...................... do ... . 

Consumption (recoverable zinc content): 

~~::r,; ali ty-pes::::::::::::::::::::::::::~~:::: 
Slab zinc: I 

187.1 

37.3 
1166.6 

85.3 
. 2253 

5,877 
39,602 

I 18,897 
11,989 

I 64,742 
I 51,611 

8,415 
10,442 
3. 9575 

1499.9 

240.0 
539.5 

I 127.1 
I 258.2 

Production (primary smelter), from domestic 
and forel!(n ores •............ thous. sh. tons.. 1555.2 

Secondary (redistilled) production _____ .. do.... 178.5 
Consumption, fabricators. _______________ do .... 11,287.7 
F.xports __________________________________ do.... 19.1 
Stocks, end of period: 

191.4 

81.2 
120.3 

87.8 
. 2153 

6, 314 
43,664 

.54,400 
42,000 

1i7.1 

54.9 
160.0 

83.2 
. 2450 

76 
7,807 
1,090 

225 
3,810 
3, 225 

3, MO 1,536 
9, 490 11, 68.'\ 

3. 3982 3. 6376 

471.9 

145.0 
380.4 

89.2 
239.~ 

396.8 
49.2 

925.3 
6. 9 

42.3 

22. 1 
40.1 

5.8 
23.0 

45.8 
6.3 

78.9 
1.1 

179.2 

73.0 
144.1 

81.5 
.2450 

572 
2,386 
1,040 

180 
4, 770 
3,525 

92 
12,910 
3. 7203 

39.4 

10.5 
18.4 

6.0 
21.8 

38.3 
6. 7 

68.4 
.9 

Producers', at smelter (ZI)0 ___________ do.... I 22.9\ 67.4 64.4 86.0 
Consnmers'----------------------------do __ 1210.7 97.8 192.3 178.8 

Price, PrlmeWestern .........•...•... $perlb.. .3594 .3896 .3915 .3911 

'Revised. • Preliminary. I Annual data; monthly revisions are not available. 
• Less than SO tons. 

161.8 

96. 1 
136.0 

92.2 
. 2450 

1,019 
3,360 
1,065 

240 
4,765 
3,920 

596 
10,170 
3.6604 

41.8 

13.5 
21.0 

6. 3 
21.2 

39.6 
5. 5 

67.3 
2. 2 

108.0 
161.4 
.3895 

.6. Effective Jan. 1974 includes items not covered in earlier periods: Aluminum-pipes, 
tubes, blanks, etc.; copper-imports of alloyed refined, and exports of ores, concentrates, 

193.8 

101.1 
120.7 

89.5 
. 2450 

521 
5, 777 
1,130 

195 
4, 975 
3, 790 

188.6 

102.9 
122.5 

77.9 
.2334 

522 
2,342 

1,g~~ I 
4,325 
3,275 

196.3 

109.3 
115.5 

77.-1 
.1900 

0 
3,361 
1,005 

210 
4,240 
3,130 

194.7 

110.0 
115.9 

80.8 
.1900 

848 
1, 725 

820 
155 

3, 750 
2, 970 

96 253 341 67 
10,812 11,062 10, R74 9, 019 
3. 5410 3. 4254 3. 4248 3. 3332 

40.5 

12.1 
16.2 

5. 1 
21.2 

38.6 
4. 2 

70.6 
. 7 

115.7 
147.2 
.3893 

40.5 

14.4 
14.9 

6.2 
21.0 

30.1 
4.0 

68.3 
1.6 

116.0 
126.8 
.3894 

39.7 

12.2 
24.2 

8.2 
17.9 

27.6 
2. 1 

72.1 
(') 

108.6 
114.0 
.3894 

37.1 

12. 1 
17.5 

8.5 
18.1 

25.3 
1. 5 

67.9 
(') 

90.5 
103.3 
.3892 

190.7 

99.3 
116.1 

84.4 
. 1956 

183 
2,300 
1,050 

175 
4,230 
3,050 

195.1 

85.6 
114.1 

79.5 
. 2000 

508 
3,272 
1,095 

105 
4,450 
3,250 

193.6 

76.8 
131.1 

88.5 
.2000 

982 
3, 679 
1,180 

175 
4,680 
3, 525 

153 48 320 
8, 989 9, 103 9, 727 

3. 3185 3. 2277 3. 2195 

39.3 

7. 7 
22.6 

8.3 
18.3 

25.6 
2.4 

83.2 
.1 

73.5 
95.3 

.3890 

37.6 

10.5 
42.0 

7. 9 
19.2 

29.1 
3.1 

94.1 
(2) 

61.0 
90.6 

.3889 

39.8 

9. 4 
58.4 

9. 7 
20.8 

28.8 
4. 7 

94.8 
.1 

54.0 
92.3 

.3895 

188.7 

82.8 
117.9 

83.8 
.2000 

0 
3, 719 

920 
120 

4,340 
3,365 

191.4 

81.2 
120.3 

87.8 

90.6 

.1946 . 1900 .1900 

1,083 0 ----
3, 936 4, 00.5 

4,545 
3,485 

17 21 38 
8, 700 9, 490 

3. 2403 3. 0302 

8.3 
53.8 

8.8 
18.8 

31.0 
4.6 

78.5 
.2 

60.7 
91.6 

.3890 

37.2 

12. 1 
51.2 

8.3 
18.6 

36.8 
4.1 

81.3 
(') 

6. 2 
57.7 

67.4 73.4 74.6 

-~~9~ --~3712- --:37oo-
blister, etc. §All data (exre.pt annual production figures) reflect GSA remelted zinc and 
zinc purchased for direct shipment . 

a" Includes secondary smelters' lead stocks in refinery shapes and in copper-base scrap. 
t Effective with the Aug. 1974 SURVEY, data revised to omit exports of wrought tin and 

tin alloys. 0 Producers' stocks elsewhere, end of Feb. 1976, 25,800 tons. 
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Unless otherwise stated in footnotes below, data 

~~~~~~~~u~---~--~~--r~--~,--~,---r~--~,---r,--~~--~,---,~--7~--~,~--~--~,---ln the 1973 edition of BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. 

METALS AND MANUFACTURES-Continued 

MACHINERY AND EQUIPMENT 

Heating, combustion, atmosphere equipment, new 
orders (domestic), net, qtrly 9 __________ mil.$ •. 

Electric processing heating equip ___________ do •••. 
Fuel-fired processing heating equip ..••...•. do .... 

Material handling equipment (Industrial): 
Orders (new), Index, seas. adj 1f _______ l967=100 .• 

Industrial trucks (electric), shipments: 
Hand (motorized)_---------------- _____ number--
Rider-type_--------------------------- __ ... do .... 

Industrial trucks and tractors (internal combustion 
engines), shipments •. __________________ number .. 

Industrial supplies, machinery and equipment: 
New orders index, seas. adjusted ..• l967-69=100 .. 

Industrial suppliers distribution: 
Sales index, seM. adjustedt .•.......... l967=100 .. 
Price index, not seas. adj. (tools, material handling 

equip., valves, fittings, abrasives, fasteners, 
metal products, etc.)*----------------1967=100 .. 

Machine tools: 

153.5 
23.8 
90.4 

202.7 

22,661 
26,048 

55,124 

176.5 

167.8 

146.6 

Metal cutting type tools: 
Orders, new (net), totaJ. ________________ mil. $ .. 2,017.05 

Domestic ______________________________ do ____ I, 715.65 
Shipments, totaL ________________________ do .... 1,445. 85 

Domestic ________________________ ...... do. ___ I, 241.35 
Order backlog, end ofperiod ............. do .... 2,025.2 

Metal forming type tools: 
Orders, new (net), totaL----------------- do .. --

Domestic_ -----------------------------do .. --
Shipments, totaL ________________________ do ___ -

Domestic_---------------- ____________ . do ___ -
Order backlog, end of perlod ............. do ... . 

Tractors used in construction, shipments, qtrly: 
Tre.cklaying, totaL _______________________ units .. 

mil.$ .• 
Wheel (contractors' off-highway)_ •..•...•. units .. 

mil.$ __ 
TractorshovelloadPrs (Integral units only), wheel 

485.20 
405.85 
584.70 
521.80 
521.2 

1 23,623 
1835.1 
'5,600 
2 255.6 

a11d tracklaying types ___________________ units.. 6 51,573 
mil.$ .. 61,135.1 

Tractors, wheel, farm, nonfarm (ex. garden and 
construction types), ship., qtrly ___________ units .. 6233,842 

mil.$ .. 61,785.3 

ELECTRICAL EQUIPMENT 

146.4 
43.6 
52.4 

135.6 

15,063 
19,381 

36,388 

142.3 

165.2 

169.4 

915.90 
780.50 

1,878.65 
1,548.10 
1,062. 4 

270.45 
212.65 
573.05 
484.50 
218.6 

20,485 
1,085.4 

4,592 
289.6 

38,019 
I, 129.6 

225,993 
2,327. 4 

126.8 

1, 626 
2,195 

3, 756 

147.1 

172.5 

165.0 

67.75 
55.75 
123.35 
103.55 

1,969. 6 

15.55 
8.90 

52.80 
44.75 
484.0 

133.2 

1, 690 
2,233 

3,509 

150.1 

170.8 

166.9 

46.65 
40.90 

151.90 
124.60 

1, 864.4 

15.95 
10.45 
64.65 
53.60 
435.3 

36.6 
9.9 

17.7 

133.7 

1, 549 
2,148 

3,551 

141.9 

161.8 

167.8 

61.85 
51.05 
178.55 
147.25 

1,747. 7 

17.35 
13.05 
65.00 
52.80 
387.6 

5, 611 
276.5 
1,219 
73.6 

10,203 
280.5 

61.971 
582.2 

127.2 

1,431 
I, 946 

3,224 

131.6 

164.6 

168.4 

76.80 
67.35 

177. 10 
150.20 
1,647.4 

19.25 
14.20 
43.10 
36.95 
363.8 

125.9 

I, 199 
1, 762 

3,250 

132.2 

165.2 

168.7 

81.60 
73.60 

171.20 
139.15 

1,557.8 

19.35 
12.50 
45. 15 
39.50 
338.0 

40.8 
19.2 
9.8 

126.1 

1,046 
1,496 

2, 781 

134.6 

162.2 

169.4 

82.45 
60.10 

179.70 
154.10 

1,460.6 

36.25 
27.35 
39.90 
34.85 
334.4 

5,570 
293.1 
1,329 
86.8 

10,871 
323.4 

65,411 
644.7 

133.5 

802 
1,223 

2,011 

136.3 

164.2 

170.2 

76.95 
65.30 

149.05 
116.80 
1,388.5 

17.45 
15.00 
33.35 
27.65 
318.5 

132.6 

825 
1, 029 

2,479 

144.6 

166.3 

170.5 

72.80 
58.85 

121.85 
101.95 

1,339.4 

29.95 
24.60 
51.80 
43.20 
296.6 

33.6 
6.2 

12.3 

179.0 

I, 067 
1,249 

2,557 

147.8 

161.6 

170.6 

91.60 
85.45 
170.00 
143.10 

1,261.0 

19.70 
17.35 
40.75 
34.45 
275.6 

4, 732 
260.6 

'1,080 
'73. 8 

'8,579 
'260.3 

43,902 
464.6 

151.9 

1, 079 
1,344 

3,033 

147.8 

167.4 

170.8 

89.55 
77.95 

159.45 
130.50 

1,191.1 

30.20 
26.85 
47.55 
42.75 
258.2 

131.8 

970 
1,076 

2,450 

145.1 

166.1 

172.0 

80.85 
73.15 

134.55 
105.95 
1,137.4 

21.20 
18.80 
40.85 
34.25 
238.6 

35.4 
8.3 

12.6 

132.9 

I, 779 
I, 680 

3, 787 

148.2 

159.3 

172.9 

87.05 
71.05 

161.95 
130.95 

1,062.4 

28.25 
23.60 
48.15 
39.75 
218.6 

4,572 
255.2 

964 
55.3 

8,366 
265.4 

54,709 
636.0 

154.4 

172.8 170.2 

73.75 
66. 15 

117.00 
101.20 

1.,019. 2 

PI09. 85 
p 95.95 

P129. 3.5 
P108. 95 
p 999.7 

32. 80 p 34. 95 
29.30 p 30. 4.5 
39. 25 p 45. 75 
33.20 p 37.90 
212.1 •201.3 

Batteries (auto. replacement), shipments .•. thous.. 44,408 39,340 2,868 2,504 2,550 2,570 2,487 2,463 2,865 3,573 4,432 4,613 3,948 4,469 4,282 

Radio sets, production, total marketcl' ___ •.•. t hous. _ 43, 993 34, 516 
Television sets (incl. combination models), produc-

tion, total market d' • •• ------ __ ------------thous.. 15,279 10,637 

Household major appliances (electrical), factory ship-
ments (domestic and export)* <:; ......•. thous •. 

Air conditioners (room) •.......•....... do .•.. 
Dishwashers ____ •••..... ___________ ._ .do. __ _ 
Disposers (food waste) .•••........••... do .... 
Ranges .•.• __ ----- ... ------ ____ .••. ___ .do. __ _ 
Refrigerators .....•........•• _. ____ .. ___ do. __ _ 
Frf>ezers • ------------------------------do ___ _ Washers ________________________________ do ... . 
Dryers (Incl. gas) ..•.•........•........ do ... . 

Vacuum cleaners •.... _----------- __ ...••... do. __ _ 

GAS EQUIPMENT (RESIDENTIAL) 

Furnaces, ~ravity and forced-air, shipments. thous .. 
Ranges, total, Sltles_ .•• __ . ______________ •. __ .do ... _ 
Water heaters (storage), automatic, sales .••. do ... . 

31,996 
4,564 
3,320 
2,553 
2, 925 
5, 982 
3,220 
4, 948 
3,584 
8,470 

1,476 
1, 950 
2,569 

124,240 
12683 
12:702 
1 2080 

2;014 
1 4,582 

2,457 
4,228 
2,870 
7,640 

I, 186 
1,618 
2,645 

2,514 

779 

2, 143 • 2, 653 

729 • 762 

3,034 

769 

I, 645 ' 1, 758 I, 970 2, 060 
254. 6 264. I 337. 4 378. 8 
189. I ' 175. 8 186.8 211. 8 
145. 2 '140. 2 160. 8 164.2 
14.5. 4 ' 137.0 150. 0 160. 2 
230. 5 ' 273. 7 339. 1 338. 9 
223.0 210.6 207.2 216. 9 
240. 9 300. 7 315. 6 319.8 
181. 7 210. 0 215. 6 208. 4 

-------- -------- -------- '2,549.4 

86.5 
9.).8 

21.5. 1 

78.4 
114.2 
204.5 

82.7 
141.4 
233.8 

79.3 
134.0 
268.1 

2, 380 • 3, 072 3, 418 3,178 • 3, 696 

751 • 943 765 919 • 1, 293 

2,174 2,367 2,270 
446. 5 343.5 147.0 
207. 8 229. 0 19S. 4 
141.6 183.7 191. 3 
154.6 186. 2 176. 6 
390. 0 486. 4 516. 3 
212. 8 234. 9 276. 4 
354. 4 384. 2 403. 4 
198. 2 234. 0 250. 9 

-------- -------- '1,690.1 

79.0 
125.0 
234.3 

85.5 
151.0 
207.8 

I 

92.8 
118.7 
226.2 

2,106 2, 243 
71.6 27.4 

227.1 253.1 
178.7 206.5 
178.6 187.2 
417.6 464.8 
272.4 242.9 
424.3 480.5 
288. 1 345.8 

96.5 
134.3 
206.8 

121.4 
147.0 
225.2 

3, 271 

1,069 

2, 564 • 2, 593 

878 '980 

2, 246 1, 577 I, 801 
101. 0 60. 3 223.3 
318. I 247.6 259. 7 
214.6 179.0 178.8 
198. 3 156. 2 183. 7 
456. 6 304. 7 360. 9 
184. 8 91. 5 83. 8 
429. 1 296. 2 279. 3 
315. 5 218. 7 202. 9 

-------- --------83,400.3 

148.3 
152.1 
235.3 

121. 1 '114. 3 
146. 7 ' 158. 2 
183. 2 ' 204. 9 

2,496 

890 

2, 751 

919 

1, 934 2,158 
261.1 264.5 
223.8 224.4 
192.8 188. 7 
167.7 183. 7 
299. 7 361. 6 
115. 2 131. 8 
368.8 417.5 
266.4 292.6 

142.7 --------
140. 7, _______ _ 
239.7 --------

PETROLEUM, COAL, AND PRODUCTS 

Anthracite: 
COAL 

I 

~roductlon :---------------------thous. sh. tons •. 16,617 1 6,055 535 '530 540 xports. _ ... _. ______ ... ____________ .. ____ .. do. ___ 735 640 39 44 32 
Price, wholesale, chestnut, f.o.b. car at mine 

Bituminous: 
$ per sh. ton .. 29.972 44.856 41.711 41.711 41. 711 

I 

Production :---------------------thous. sh. tons .. 1603, 4061 638, 260 54,885 51,135 51,910 

; Revised. • Preliminary. 1 Annual data; monthly or quarterly revisions not avail. 
Excludes figures for rubber-tired dozers. 'For month shown. • Data cover 5 weeks: 

other penods, 4 weeks. 5 Beginning 1974. tractor shovel-loader class exludes shipments of 
tractor shovel-Joader/b~ckhoes (front engine mount); of this type, data for the tractor chassis 
o~ly are ';.ow mcluded 1t1 the wheel tractor class (year 1974 data. 22,235 units valued at $153.1 
mil;). Jan.-Apr. 1 May-July. s Aug.-Dec. tEffective June Hl73 Sl'RVEY index 
revised back to 1970. ' 

,Revised data for Jan. 1971-Apr. 1973 are in the Jan. 1975 SURVEY. Subsequent revisions 

270 470 525 460 5J 495 595 550 '655 530 440 
68 15 66 89 45 102 56 21 63 14 -------

41.711 46.428 46.428 46.428 46.428 46.428 46.428 46.428 46.428 46.428 46,428 

53, 135 55,370 55,730 45,560 49,345 55,660 61, ooo I sa, ow 51,520 '51,495 50,00" ~ 

(beginning Jan. 1974) incorporate gross new orders from all reporting groups, comparable 
with data prior to 1974. See Aug. 1975 SvRVEY. 

d'Effective Jan.\973, data reflect total market as follows: Sets produced in the United States, 
Imports by U.S. manufacturers for sale under their brand name and, beginning 1973, sets tm· 
ported directly for resale. 9 Includes data not shown separately. 

• Price index (Nat!. and Southern Industrial Distributors Associations), based on U.S. 
Dept. Labor prices of 10 industrial supply/equipment prod. groups weighted. according to 
survey of Assn. members' distributors sales (series avail. back to 1967). Appliances (Assn. 
of Home Appliance Manufacturers). tMonthly revisions back to 1972 will be shown later. 
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1974 1975 1975 1976 

Unle88 otherwise stated in footnotes below, data 
through 1972 and descriptive notes are as shown 
In the 1973 edition of BUSINESS STATISTICS Annual Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. Dec. Jan. I Feb. 

PETROLEUM, COAL, AND PRODUCTS-Continued 

COAL-Continued 

Bituminous-Continued t 
Industrial consumption and retall deliveries, 

total I? -----------------------thous. sh. tons .. 
Electric power ut!lities ___________________ do ___ _ 
Mf~. and mining industries, totaL ....... do ___ _ 

Coke plants (oven and beeliive) ________ do ___ _ 

Retail deliveries to other ronsumers ______ do ...•. 

Stocks, Industrial and retail dealers', end of period, 
totaL .. ------------ __________ tlious. sh. tons._ 

Electric power utilit.!es •.. ----------------do ___ _ 
Mf~. and mining industries, totaL _______ do ___ _ 

Oven-coke plants. _____________________ do .. __ 

Retail dealers_ ·--------------------------do ___ _ 

552,709 
390,068 
1.13, 721 
89,747 

8,840 

95,528 
82,631 
12,617 
6, 037 

280 

49,669 
35,547 
13,001 
7,295 

1,121 

95, !58 
81,693 
13,252 
7,140 

213 

45,725 
31,982 
13,052 
7,031 

690 

97,164 
80,026 
16,813 
8,010 

325 

47,396 
32,833 
13,860 
7,880 

703 

43,753 
30,333 
13,021 
7, 427 

396 

97,904 102,745 
80, 859 85, 692 
16, 766 16, 7!13 
8,665 8, 980 

279 260 

42,683 
30,128 
12,268 
7,282 

283 

44,887 
33,120 
11,429 
7, 081 

335 

47,485 49,091 43,818 
36, 186 37, 759 32, 361 
10,811 11,012 11,077 
6, 627 6, 553 6, 276 

486 318 378 

109,796 115,041 109,313 
92,054 96,839 92,995 
17,428 17, 7~6 15,884 
9, 603 10,009 8,126 

108, 680 112,102 
93, 051 96, 621 
15, 204 15, 039 
7, 340 7, 003 

314 379 434 425 442 

'44,561 
'32,715 
11, 519 
6, 659 

324 

45,545 
33,19\1 
12,020 
6,485 

324 

'120,117 125,813 
•103,\!73 10'J, 273 
15, 861 16, 277 
7, 729 8,468 

283 263 

Exports_ -----·----------------------------do .... 59,926 65,669 4,254 4,470 5,653 6,159 7,011 6,269 4,691 5,859 4..529 4,647 7,593 4,534 3,697 
Price, wholrsale* ______________ Tndex,1967=100__ 339 .. 5 387.0 43.5.9 415.4 391.8 390.8 389.6 386.0 382.0 377.3 372.4 370.2 363.0 370.1 368.9 368.0 

COKE 
Prorluctlon: 

neehive __________________________ thous. sh. tons .. 
Oven (hyproouct) ____ --------------------do ___ _ 
Petroleum coke§ .. ________________________ do .... 

Stocks, end of periorl: 
Oven-coke plants, totaL. ____ -------- ______ do .... 

At furnace plants ___ --------------------do ___ _ 
At merchant plants ______________________ do ___ _ 

Petroleum coke ______ . _________ ---. ______ .. do .. __ 

Exports .... ______________________________ ._ .. do. __ _ 

PETROI,EUM ANil PltOilUCTS 

845 
'60, 737 

24,749 

93.5 
910 

2S 
I, 084 

1,278 

Crurle petroleum: 
011 wells comnlete<l__ ___________________ nnmher._ 12,718 
Price, wholesalc* ________________ Tndex,1967=100.. 211.8 
Runs to stills 0. ______________________ mil. hbl. '·4,631.6 
Heftnery opernting ratio ____ ------%or rapacity__ 3 87 

All oils, supply, demand, and stocks: 
New supply, totala"t-------------------mll. hhL 

Production: 
Crudo petrolemnL.-- __________________ (Jo ___ _ 
Natural-gas pl:mt llquldst .. __________ do ___ _ 

Irnport.s: 
Crude and unfinished olls _____________ _do ___ _ 
Refined prorluctst _____________________ do .... 

Chango In stocks, n!! oils (decren,e,-) ___ do .... 

6, 050.7 

3,199. 3 
629.2 

1,313. 4 
908.8 

65.3 

Demanrl, tota!Ellt------------- --------- .... do.___ 6,150. 0 
Exports: 

Crude petroleum _______________________ do____ 1.1 
Refined produrtst. ... ________________ .. do.___ 79.4 

Domestic product demand, tota19 EBt ... _do. ___ 6, 069.5 
Onsollnet _. ____________________________ do.___ 2, 402. 4 
Kerosene ________ --------- _____________ .do____ 64. 4 

Distillate fuel ollt----------------------do____ I, 072.8 
llcsidnal fuel ollt_ ______________________ do____ 957.8 
Jet fuelt ... ____________________________ do.___ 362.6 

I,ubrlcantst. ------ ___________________ .. do ___ _ 
Asphalt. ______________________________ do ___ _ 
Liquefied gasest ..• --------------------do ___ _ 

56.7 
168.7 
512.8 

2 727 
56,494 

4, 996 
4, 718 

278 

!, 273 

16,338 
245.7 

'70 
4, 924 
2,178 

1,054 
1,025 

29 
1, 077 

10.1 

1, 2fl!) 
223.1 
395.8 

85 

525.1 

261.6 
51.5 

125. R 
86.2 

68 
4, 750 
I, \!65 

1,262 
I, 21\1 

43 
1,090 

127 

1, 097 
228.6 
353.9 

85 

460.0 

240.1 
46.9 

108.5 
64.4 

5-22.0 -12.9 

564.5 

.8 
6. 2 

557.5 
193.4 

6.8 

122.5 
100.5 
32.3 

4. 5 
5.6 

52.5 

485.3 

.9 
6.0 

478.4 
171.7 

7.1 

106.5 
79.8 
30.1 

3.2 
5.3 

41.9 

67 
5,324 
2,104 

1, 442 
1,372 

70 
1,142 

109 

1,341 
230.2 
384.3 

83 

492.6 

262.8 
52.2 

114.7 
63.0 

-9.9 

512.4 

. 3 
6.3 

505.8 
HJ7.1 

5. 2 

102.1 
8:2.7 
30.4 

3.2 
6. I 

43.0 

67 
5, 030 
2, 043 

I, 733 
I, 634 

\19 
1,191 

132 

1,181 
232.2 
368.3 

82 

454.4 

253.2 
50.2 

102.2 
48.8 

-19.2 

486.9 

(') 
5. 7 

481.2 
202.7 

4.4 

92.8 
66.8 
30.2 

4.3 
9.1 

36.8 

56 
5,052 
2,031 

2,261 
2,131 

131 
1,211 

133 

1,100 
234.2 
3S4. 7 

83 

470. g 

2.)9. 5 
50.9 

108.9 
51.6 

12.2 

474.9 

0 
6.3 

468.6 
214. I 

3.0 

73.9 
63.5 
30.3 

4. 2 
12.7 
30.7 

52 
4, 765 
2,140 

2,889 
2, 741 

148 
1,216 

138 

1,246 
256.0 
385.6 

86 

465.1 

252.3 
50.6 

118.4 
43.8 

1.8 

475.1 

0 
6. 7 

468.3 
213.5 

4.0 

68.0 
65.4 
29.7 

4. 5 
17.1 
29.7 

52 
4,532 
2,259 

3,522 
3,323 

199 
I, 283 

10.5 

1,229 
2.50. 4 
414. 9 

89 

495.3 

258. I 
51.8 

131.3 
54.1 

15.2 

494.4 

0 
5.8 

488.6 
219.7 

3.0 

65.5 
69.4 
29.6 

4.2 
18.3 
36.5 

53 
4,427 
2,198 

3,867 
3,654 

213 
1, 325 

89 

62 
4, 250 
2,220 

3,821 
3, 618 

203 
1,435 

117 

1,272 1,504 
256. I 2.56. 1 
416.9 •401.5 

89 88 

501.9 

2.)5. 4 
52.5 

143. I 
51.0 

20.6 

495.1 

0 
6.3 

488.8 
218.6 

3. 3 

67.4 
65.6 
32.4 

4. 6 
l!l.l 
37.2 

500.5 

248.0 
48.4 

141.5 
62.7 

40.4 

479.2 

0 
6. 2 

473. I 
203.2 

3.8 

64. n 
69. v 
3!. 2 

4.4 
18.9 
37.3 

60 
4,527 
2,307 

4,108 
3,899 

209 
1,477 

93 

1,633 
257.8 
397.3 

85 

505.0 

257.6 
52.2 

137.3 
57.9 

8.8 

512 .. 5 

0 
5.8 

506.7 
211.5 

4. 5 

82.9 
69.4 
30.9 

4.9 
17.7 
43.9 

57 '40 49 --------
4,365 4,549 4,551 --------

4, 522 
4, 291 

231 

52 

4, 996 
4, 718 

278 

74 

.5,092 
4,820 

272 

5.5 --------

1.61\l 1,817 1,465 1,341 
261. 0 262. 6 263. 2 242. 3 

Stocks, end of period, tota1 _________________ do .... '1,121.1 
Crnde petrolcum _________________________ do.___ 265.0 
Unfinished oils, natural gasoline, etc _____ do____ 113.6 
Refined products _________________________ do .... • 742.5 

1,099.1 
270 . .5 
105.3 
723.4 

1,086.2 
276.8 
106.8 
702.7 

I, 076.4 1,057.2 
280. o I 281. 9 
110.5 114.1 
685. u ! 661.2 

1,069.4 I, 071.2 1, 086.4 1,106. 9 1,147. 3 1,156.1 
281. 0 276. I 264. 2 2.)6. 6 25\l. 4 269.6 
121. 2 119.9 116. 3 118. I 114. 6 113.4 
667. 2 675. I 705. 9 732. 2 773. 3 773. 1 

Heftned petroleum prodnrts: 
Gasoline (Incl. aviatlonl: 

Production ____ . _________________________ .do.__ 2, 337. 5 
Exportst ----------·---------------------do .... , I. 0 
Stocks, end of period ___ . ___ . __ ·--- ______ .do.__ • 228.3 

Prices (exrl. aviation): 
Wholesale, regular• ___ . ____ .Index, 2/73= 100. _ 
Retail (reg-ular rmde, excl. taxes), M cities 

(mid-month) 1[ ___________________ $ per gaL 
A vlatlon gasoline: 

Production. ______ , ___________________ mil. hbL 
Exportst .. ______________________________ .do __ _ 
Stocks, end or period _____________________ do ___ _ 

Kerosene: 

178.4 

. 404 

15.9 
.I 

• 3. 5 

211.8 

.455 

203.0 
(1) 

245.9 

187.0 

.423 

1.1 
(1) 
3.6 

176. 7 
.3 

255.4 

189. I 

. 422 

.9 
(1) 
3. 5 

189.2 
(') 

252.1 

191.1 

. 4zs I 
.9 

(1) 
3. 3 

182.3 
(l) 

235.7 

193.3 

.428 

. 9 
(1) 
3.0 

191. 1 
(I) 

217.0 

199.0 

. 438 

1.1 
(I) 
3. 0 

201.2 
(1) 

210.0 

206.8 

. 452 

1.1 
(I) 
2. 9 

218.5 
(I) 

215.2 

215.5 

. 474 

1.3 
(') 

2. 7 

214.6 
(1) 

218.4 

228.9 

.480 

1.5 
(1) 
2. 9 

206.0 
(I) 

2'29. 2 

233.7 

. 480 

1.3 
(') 

2. 8 

200.3 
(') 

224.5 

235. I 

. 481 

1.5 
(!) 

2. 9 

233. 0 229. 5 227. 3 226. 4 

.476 .476 .468 .462 

Production ______________________________ .do ___ _ 56.9 
Stocks, end of period _____ . _______________ do ___ _ 
Price, wholesale (light distillate)• 

• 16.9 

Index. 1967=100 .. 226. 7 285.6 

6.1 
16.5 

253.7 

5. 7 
15.3 

267.2 

4. 9 4. 51 
15. 2 15. 3 

274.9 ' 273.6 

4. 2 
16.5 

280.6 I 

2. 8 
15.4 

284.6 

3. 7 
16.0 

283.7 

4.4 
17. ~ 

299. I 

4. 4 
17.8 

297.9 

4.4 
17.8 

299.4 

---------------- --------~--------

301. 2 307. 8 310 . .5 316.6 

' Revised. ' Less than 50 thousand barrels. ' Reflects revisions not available by 
J?1Dn.ths. 3 ~rginni.ng Jnn. 1!174. data may rr-flert input oflease condensate, natural gas plant 
lt(\mds •. nnfltmh~d oils, and other hydrocarbons which are processed through the crude oil 
dJstillatwn facilities. No comparable data for earlier periods are available. • Effective with 
1974 end-of-year stocks, data reflect approximately 100 additional bulk terminals and are Hot 
comparah\e. with those for earlier periods. No earlier data are available for these terminals. 
5 Not comparable with earlier pc•riods; See note 4 for this page. 

9 Includes data not shown separately. §Include' nonmarketable catalyst coke. 
a"lncludes small amounts of "other hydrocarbons and hydrogen refinery input" not 

shown separately. t Monthly revisions back to 1972 will be shown later. ' 

ill Beginning March 1974 SURVEY, data are restated to account for processing gain and 
crude losses not previously included; comparable data for earlier periods will be shown later. 

OEffective with Jan. 1974 data, series known as "Gross input to crude oil distillation units"; 
see not<' 3 for this page. • New Series. The source has discontinued prices for the former 
specification. Comparable indexes for earlier periods will be shown later. For gasoline and 
kerosene see also similar note on p. S-36. 1!Beginning June 1975 SURVEY, the prices for all 
months have been transferred forward (i.e., Dec. price moved into Jan. period) since they are 
for "ntid-nwnth" instead of "1st of month" as forrnerly. 



S-36 SURVEY OF CURRENT BUSINESS March 1976 

1

1974 1975 p 1975 
Unless otherwise stated in footnotes below, dais ----'----11---~---,--,-----,---,---,---~---,---.---,---;----l 

through 1972 and descriptive notes are as shown I I I I I I I I I I I In the 1973 edition or BUSINESS STATISTICS Annual Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 

1976 

Jan. I Feb. 

PETROLEUM, COAL, AND PRODUCTS-Continued 

PETROLEUM AND PRODUCTs-Continued 

Refined petroleum products-Continued 
Distillate fuel oil: Productlon ___________________________ mll. bbL_ 

~~gg~g:~= = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = ~~= = =: Stocks, end ofperlod _____________________ do ___ _ 
Price, wholesale (middle distillate)• ___________ _ 

Index, 1967=100 __ _ 
Residual fuel oil: Productlon ___________________________ mil. bbL 

Importst------ -- __ - __ - ------- __ -- ------_.do ___ _ 
Exportst-- ________ - __ - -- _________________ do ___ _ 
Stocks, end o!per!od _____________________ do ___ _ 
Price, wholesale* ____________ Tndex, 1967=100 ... 

Jet fuel: 
Production. __________________________ mil. bbL. 
Stocks, end ofper!od _____________________ do ___ _ 

Lubricants: Prod nctlon _______________________________ do. __ _ 
Exportst .• _______ -. ______________________ do .. __ 
Stocks, end of perlod _____________________ do ___ _ 

Asphalt: 
Prodnctlon ___________________________ m!l. bbL 
Stocks, end of period _____________________ do ___ _ 

Liquefied gases (Incl. ethane and ethylene): 
Production, totaL ____________________ mfl. bbL 

At gas processin~r plants (L.P.G.) ______ do ___ _ 
At refineries (L.R.G.) __________________ do ___ _ 

Stocks (at plants and refineries) _________ .do ___ _ 

974.0 
102.5 

. 9 
4 223.8 

272.0 

390.5 
573.8 

5. 0 
• 74.9 
485.4 

305.1 
4 29.8 

70.7 
11.9 

4 16.1 

164.2 
4 21.6 

571.3 
447.9 
123.3 

4112.5 

309.4 

495.5 

88.4 
10.0 
(') 

199.8 

299.1 

43.9 
51.0 

.5 
69.2 

604.4 

25.8 
30.3 

4.9 
.8 

15.7 

8.2 
24.4 

47.6 
38.0 

9. 5 
102.8 

75.0 
8.5 

.1 
176.7 

297.5 

37.9 
39.3 

. 5 
66.5 

515.8 

23.4 
29.1 

3. 7 
.8 

15.5 

7.5 
26.9 

43.0 
34.7 
8.3 

98.5 

78.5 
7.9 

(2) 
161. 1 

294.6 

40.3 
40.1 

.3 
64.1 

528.2 

27.8 
30 .. ; 

4.6 
. 6 

16.5 

9. 2 
30.2 

47.4 
38.7 

8. 7 
97.1 

74.6 
3.3 

.1 
146.3 

294.9 

37.3 
31.4 

.2 
66.3 

534.6 

25.9 
30.3 

4. 4 
.7 

16.0 

9.4 
30.7 

44.9 
36.7 
8.2 

101.4 

75.4 
4.2 

(') 
152.1 

296.1 

35.7 
34.8 

.2 
73.5 

491.3 

26.7 
30.7 

4.5 
1.0 

15.4 

13.1 
31.6 

46.2 
37.0 
9.3 

111.7 

77.2 
2.0 

(2) 
163.3 

301.3 

34.6 
27.1 

.6 
69.7 

489.3 

25.2 
29.3 

4.6 
.7 

14.9 

14.4 
29.6 

45.5 
35.8 

9. 7 
124.1 

80.3 
3.3 

(') 
181.5 

308.3 

35.8 
35.5 

.5 
71.5 

479.9 

27.4 
29.8 

4.8 
.9 

14.7 

16.6 
28.4 

47.6 
37.2 
10.4 

131.2 

80.4 
2. 9 

(2) 
197.4 

31~.9 

35.5 
30.4 

.4 
71.9 

473.3 

29.7 
31.1 

4. 7 
.7 

14.2 

16.2 
26.3 

48.9 
37.8 
11.1 

138.5 

84.4 
3.9 

(2) 
220.8 

318.2 

35.5 
39.4 

.6 
76.9 

458.1 

27.2 
31.3 

4.8 
. 7 

14.0 

14.8 
22.6 

44.8 
35.0 
9.8 

141.6 

85.1 
3.2 

(2) 
226.2 

322.9 

36.1 
37.8 

.2 
81.9 

461.8 

26.8 
30.4 

5.1 
1.1 

13.3 

14.5 
19.8 

47.4 
37.8 
9.6 

140.6 

330.8 336.3 336.7 339.4 

450.4 459.3 451.8 445.2 

PULP, PAPER, AND PAPER PRODUCTS 

PULPWOOD AND WASTE PAPER 

Pulpwood: 
Recefpts ________________ thous. cords (128 cu. ft.) __ 
Consumption ______________________________ do. __ _ 
Stocks, end olper!od _______________________ do ___ _ 

Waste paper: 
Consumptlon ____________________ thous. sh. tons __ 
Stocks, end of perlod _______________________ do ___ _ 

WOOD PULP 
Production: 

Total, all grades _________________ tbous. eh. tons .. 
Dissolving and special alpha _____________ do ___ _ 
Sulfate ______ ------- ______________________ do ___ _ 
Sulfite. _____ ------------ _________________ do ___ . 
Groundwood ___________ ---------------- __ do ___ _ 
Defibrated or exploded, ecreenlnl!ll, etc ... do ___ _ 
Soda and semlchemlcaL _________________ do ___ _ 

Stocks, end of period: 
Total, all m!Jls _____________________________ do .. __ 

Pulp m!lls. _____________ ----------- ______ do ___ _ 
Paper and board mllls ____________________ do ___ _ 
Non paper mliJs __________________________ do ___ _ 

Exports, all grades, tota!_ ____________________ do ___ _ 
Dissolving and special alpha _______________ do ___ _ 
All other--------------- ____________________ do ___ _ 

Imports, all grades, totaL ____________________ do ___ _ 
Dissolving and special alpha _______________ do ___ _ 
All other __ ------------------ _______________ do ___ _ 

PAPER AND PAPER PRODUCTS 

Paper and board: 
Production (Bu. of the Census): 

All grades, total, unadjusted ___ thous. sh. tons __ Paper __________________________________ do. __ _ 
Paperboard ___________________________ .do. __ _ 
Wet-machine board ____________________ do. __ _ 
Construction paper and board _________ do ___ _ 

Wholesale price indexes: 
Book paper. A grade ________________ 1967=100 .. 
Paperboard. _____________________________ do. __ _ 
Building paper and board ________________ do ___ _ 

77,302 
74,459 
7,238 

12,106 
848 

48,417 
1, 723 

33,010 
2,210 
4, 711 
2, 729 
4,035 

1,177 
440 
637 
100 

I 2,802 
788 

I 2,015 

14,123 
221 

13,902 

59,934 
26,861 
27,892 

144 
5,037 

140.9 
152.2 
123.5 

60,134 
65,730 
6,845 

9,093 
9,128 

40,997 
1,367 

29,358 
2 025 
4:414 
(6) 
3,419 

963 
441 
437 
85 

52,295 
23,353 
24,247 

91 
4,578 

5, 809 
5, 868 
7, 994 

740 
787 

3, 727 
138 

3 2,568 
203 
365 
203 

3 250 

964 
351 
526 
86 

260 
74 

185 

267 
9 

258 

4,200 
2,096 
1, 835 

8 
261 

5,384 
5,325 
7, 702 

693 
826 

3,401 
126 

2,305 
170 
339 
211 
250 

934 
423 
434 

78 

261 
69 

192 

238 
9 

229 

3,937 
1, 778 
1,848 

7 
304 

5,056 
5,527 
7, 477 

699 
795 

53,221 
117 

2,289 
176 
362 

(') 
277 

1,179 
630 
470 

78 

255 
75 

180 

296 
17 

278 

4,011 
I, 787 
1, 852 

8 
365 

' Revised. • Preliminary. 
1 Reported annual total: revisions not allocated to the months. ' Less than 50 thousand 

barrels. 3 Beginning with January 1975, data for soda combined with those for sulphate; 
not CO!J!Pa!able with data for earlier periods. • See note 4 for p. S-35. 

6 Begmmng March 1975, data lor defibrated or e-xploded, screenings etc., not available; 
not comparable ":ith those for earlier periods. ' Data exclude small amounts of pulp not 
reported because It would disclose the operations of individual firms. 

tMonthly revisions back to 1971 will be shown later. 

4,802 
5,059 
6, 764 

770 
775 

6 3,076 
95 

2,240 
148 
330 

(5) 
262 

1,222 
655 
494 
73 

184 
47 

137 

248 
5 

243 

4,048 
1, 768 
1,886 

8 
387 

5,073 
5,155 
6,372 

744 
755 

5 3,?,15 
106 

2,359 
146 
327 

(5) 
277 

1, 271 
719 
489 

63 

205 
66 

140 

245 
10 

235 

4,184 
1, 799 
1, 985 

8 
392 

5,027 
5, 244 
5,83~ 

750 
744 

63,208 
111 

2,334 
149 
342 

(6) 
272 

1,258 
710 
484 

63 

208 
36 

173 

278 
24 

254 

4, 209 
1, 849 
1, 951 

7 
403 

5,010 
6,330 

696 
752 

6 3,171 
88 

2,307 
153 
360 

(') 
263 

1, 231 
682 
475 
74 

183 
58 

124 

267 
11 

256 

4,147 
1,850 
1,881 

6 
411 

5,497 
5,476 
6,346 

770 
740 

'3,569 
107 

2,583 
166 
397 

(') 
315 

1,140 
611 
465 

65 

218 
55 

163 

223 
12 

211 

4,613 
2,006 
2,137 

8 
435 

5,448 
5,371 
6,411 

784 
744 

• 3,396 
87 

2,436 
179 
389 

(') 
305 

1, 041 
540 
448 
53 

207 
59 

149 

242 
4 

237 

4,562 
1, 992 
2,142 

8 
420 

6,537 
6,297 
6, 727 

871 
768 

•a, 919 
133 

2,847 
186 
421 

(6) 
333 

5,829 
5,908 
6,627 

r 809 
717 

'3, 724 
127 

2,685 
183 
406 

(6) 
323 

1, 124 ••1, 113 
635 • 633 
441 r 421 
49 r 59 

161 
44 

117 

255 
11 

244 

5,144 
2,258 
2, 427 

8 
451 

186 
52 

134 

237 
8 

230 

r 4, 708 
•2,083 
r 2,218 

7 
r 401 

5,672 
5,490 
6,845 

767 
725 

• 3, 371 
132 

2,404 
166 
375 

(6) 
292 

• 963 
• 441 

437 
85 

4,530 
2,089 
2,086 

7 
348 

•New series. The Bureau of Labor Statistics bas revised its pricing program and discon
tinued prices for the former specification. The index shown is developed from revenue and 
volume data collected directly from petroleum companies. The pricing formerly was based 
on spot quotations in trade journals, whicb over the past year have come to represent a 
decreasing portion of domestic transactions. Because of the time required to collect ~he J!eW 
data there will be a one-month lag in pricing; e.g. the May index retle.cts change~ In pnces 
from Mar. to Apr. Except for gasoline, (p. S-35) comparable data prtor to Apnl 1973 are 
available upon request. 
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UnleM otherwise stated in footnotes below, data 1974 I 1975 1975 1976 
through 1972 and deseriptive notes are as shown I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I I Nov. I Dec. I Feb. 
In the 1973 edition of BUSINESS STATISTICS Annual Jan. Oct. Jan. 

PULP, PAPER, AND PAPER PRODUCTS-Continued 

PAPER AND PAPER PRODUCTS-Con. 

Selected types of paper (API): 
Oronndwood paper, uncoated: 

1,255 1,223 96 88 93 74 93 102 89 114 105 144 118 Orders, new ·------------------·thous. sh. tons .. 111 -------- --------
Orders, unfilled, end or period. ____ ..... do .... 167 226 149 157 171 ISO 182 195 197 202 207 236 232 226 -------- --------
Shipments •. -------------------- .•.•. -- .. do .... 1,246 1,161 93 76 86 88 92 84 90 101 97 122 119 113 -------- --------

Coated paper: 
3,642 3,145 266 222 232 222 246 238 252 264 263 343 301 Orders, new----------------------------- .do.--. 297 -------- --------

Orders, unfilled, end of perlod •..•....•... do .... 296 264 282 254 221 199 207 203 206 199 199 252 245 264 -------- --------
Shipments. __ .. --------------------- ..... do .... 3,832 3,217 285 258 258 248 243 249 252 272 260 303 277 311 -------- --------

Uncoated free sheet papers:t 
6,355 5,399 356 317 364 400 416 418 459 457 600 ~~*':;;~;~~ ~::: :::::::::::::::::::::::::: ~~: ::: 499 555 553 -------- --------6,946 5,504 432 358 384 395 434 441 450 489 489 558 535 541 -------- --------

Unbleached kraft packaging and Industrial con-
verting papers: 

4,135 3,422 332 269 223 238 268 273 272 316 319 316 294 302 Orders, new_ ------------------····------do .... -------- --------
Orders, unfilled, end or period._ ......... do .... 135 149 129 111 109 111 123 121 127 131 149 135 135 149 -------- --------
Shipments .. __ . __ ---- _______ .......... -- .do .... 4,187 3,406 339 287 225 236 256 270 263 312 307 330 293 288 -------- --------

Tissue paper, production ....•...........•. do .... '4,092 4,015 341 315 333 333 335 327 311 345 322 366 356 3a4 -------- --------
Newsprint: 

Canada: 
'9,548 '7,679 823 760 824 771 801 759 645 597 487 Production .... ------------------------- .do .... 510 379 324 370 --------Shipments from mills .. _______________ .. do .... '9,597 37,727 751 711 791 748 806 787 651 623 530 518 488 365 339 --------

Stocks at mills, end ofperiod ............ do .... '143 3 95 216 265 298 321 317 289 283 258 237 206 137 95 126 --------
United States: 

I 3,481 33,564 326 291 321 272 260 284 285 323 324 278 Production._ ••. ___ --------·----- ________ do .... 294 306 323 --------Shipments from mills ____________________ do .... '3,480 3 3,562 324 285 314 270 261 281 290 316 298 331 303 290 323 --------
Stocks nt mills, end or period ............ do .... 123 3 22 23 29 36 38 36 39 34 42 38 30 34 22 22 --------
Consumption hy publlshersci" .. --------· .do .... 3 7,022 3 6,364 503 477 548 540 569 529 482 507 515 565 583 546 498 --------
Stocks at and In transit to publishers, end of 

I 827 3 734 894 954 1, 016 1,035 1,014 1,046 1,090 1,104 1,045 983 734 perlod _______________________ thous. sh. tons .. 837 664 --------
Imports ••... ____ .. _____________ . __ ._ ..... do .... 7,399 --------- 656 575 553 565 536 552 537 440 435 394 289 -------- -------- --------
Price, rolls contract, f.o.b. mill. freight allowed 

'151.2 • 184.0 181.8 181.8 181.8 184.7 184.7 184.7 184.7 184.7 184.7 184.7 184.7 184.7 184.7 184.7 or delivered_. ______________ Index, 1967=100 .. 

Paperboard (American Paper Institute): 
342 482 447 450 406 445 479 473 469 497 520 563 543 •482 Orders, new (weekly avg.) •...... thous. sh. tons .. 512 583 

Orders, unfilled 1---------------------------do .... 876 1,165 943 888 841 883 871 856 981 997 1,093 1,198 1, 233 '1, 165 1,163 1, 231 
Production, total (weekly avg.) .•.......... do. ___ 556 475 432 471 427 448 474 482 434 512 482 562 544 '560 546 567 

Paper products: 
Shipping containers, corrugated and solid fiber, 

1216,072 1191,997 14,474 13,571 14,571 15,379 15,986 15,441 15,816 16,778 18,360 19,811 15,851 15,959 17,414 16,705 shlpments _______________ mil. sq. ft. surf. area .. 

Folding paper boxes ........••.•. thous. sh. tons .. 2,560.0 2,327. 0 190.9 177.2 182.3 192.4 186.2 189.3 183.5 196.9 210.51 225.9 190.0 202.8 197.3 --------
mil$ .. 1,700.0 I, 737.5 141.3 131.9 135.9 142.4 139.0 142.4 137.2 146.2 156.7 168.7 141.9 154.0 148.7 --------

RUBBER AND RUBBER PRODUCTS 

RUBBER 

Natural rubber: 
Consumption ----·-----------thous. metric tons .. 2 719.05 633.60 '57.68 50.84 50.00 
Stocks, end of perlod.----------·-----------do .... 2 137.54 105.38 '125.55 126.88 126.89 
Imports, Incl. latex and guayule .. thous. I g. tons .. 681.32 656.60 68.17 41.26 51.46 

Price, wholesale, smoked sheets (N.Y.) •• $ per lb .. .398 .299 .290 .295 .293 

Synthetic rubber: 
Production ................... thous. metric tons .. 22,498.22 1, 940.76 '153. 99 134.24 136.68 
Consumption .... ___ ... __ .. _____________ ... do ___ . 22,355.82 1, 805. 91 '164.84 154.44 135.04 
Stocks, end or perlod _______________________ do .... 2 618.70 369.86 '596.02 590.19 479.26 

Exports (Bu. of Census) ......... thons. !g. tons .. 267.12 214.50 14.52 17.05 15.06 

Reclaimed rub her: 
Productlon ...•.............. thous. metric tvns .. 2 153.27 78.90 • 9.21 7. 74 6.36 
Con sum ptlon .. _. _________ ..• _____________ .do. __ . 2 144.57 100.22 • 9.18 7.63 8.10 
Stocks, end or period ........... ____________ do .... 215.47 11.66 '15.66 14.61 16.10 

TIRES AND TUBES 

Pneumatic casings, automotive: 
Production._---------------- __ -------- ... thous .. 211,390 186,705 14,753 13,184 12,107 

Shipments, totaL---------------- __ •.•.... do. ___ 209,418 196,281 11,823 11,725 15,316 
Original equipment. •... ---------- ______ .do .... 55,245 47,452 2,984 2, 743 3,577 
Replacement equipment. .• ------------ .. do .. __ 145,449 142,706 8, 310 8,484 11,147 
Exports._. ____ -------- ... ------------- .. do. ___ 8, 724 6,122 529 497 591 

Stocks, end of period ..... __ --------- __ ..... do .... 55,242 50,020 58,758 60,970 57,721 
Exports (Bu. of Census) ___ .. ·------------·do .... ! 9,229 6,124 487 498 601 

In~~~J~~~~;,~~~~~~~i-~t~ _. ____ ----- _________ do. ___ 41, 415 32,584 3,449 2,884 2,335 
Shipments ___________ ------ ________________ do .... 

1 

46,227 34,581 3,302 2,599 2,644 
Stocks, end or period _______________________ do .... 8, 755 9, 212 9,360 9, 782 9,658 
Exports (Bu. or Census) .................... do ..•. 3,608 3, 998 442 321 253 

' Revised. • Preliminary. t Reported annual total; revisions not allocated to months. 
.' Publication of monthly rubber statistics wa. discontinued by the Census Bureau effective 

with the Dec. 1972 report (Series M30A). Data beginning 1973 are from the Rubber Manu
facturers Association and are not strictly comparable with earlier data. ' Beginnin~ 
January 1974,_ data reflect reduction in basis weight of newsprint from 32 to 30 Ibs. for 500 
sheets measunng 24" x 36"; data for January 1974 on 32-lb. basis (thous. short tons): Canada
production, 840; shipmen~s, 815; stocks, 222; United States-production, 289: shipments, 285: 
mill stocks, 29; consumptiOn by publishers, 586, stocks at and in transit, 676. • Be~:innlng 

I 
53.12 55.51 55.09 46.77 51.98 58.04 58.74 44.76 50.50 -------- --------

125.44 113.14 125.15 118.69 116.75 107.05 104.91 110.69 105.38 -------- --------
52.34 32.65 58.41 52.73 59.72 54.29 57.15 66.21 62.20 66.07 --------
. 293 .285 . 293 .318 .303 .308 .300 .300 .308 .326 . 358 

185. 72 189. 24 138.71 153.63 149.78 144.89 172.71 181.99 194.35 -------- --------
149. 15 149.30 153.40 137.57 153.10 164.07 179.44 139.70 1146.59 -------- --------
426.60 424.70 408.20 390.78 378.87 368.01 358.94 365. 33 369. 86 -------- --------
17.17 15.69 16.78 16.24 18.36 19.28 20.64 21.15 22.57 21.24 --------

5.60 8.85 6. 74 4. 99 5.80 6.36 6. 46 6.58 4.22 -------- --------
8.23 8.68 9.54 7. 65 9. 53 9. 26 8.17 7.26 6.99 -------- --------

14.14 13.53 12.83 11.37 12.64 12.02 10.35 11.56 11.66 -------- --------

15,222 15,677 16,678 14,531 16,413 17,8711 18,821 15,212 16,215 17,598 --------
19,404 17,941 19,384 17,888 16,332 19,883 18,680 13,854 14,056 14,615 --------
4, 231 4,291 4,469 3,342 3,852 5, 206 4,856 3, 988 3, 928 4, 769 --------

14,642 13, 123 14,393 14,156 12,007 14, 159 13,256 9,352 9, 667 9, 299 --------
531 528 522 390 473 518 569 514 461 547 --------

54,082 52,037 49,803 46,990 47,405 45,711 46,002 47,569 50,020 53,172 --------
577 574 495 435 491 470 547 529 419 482 --------

2, 798 2,656 2,685 2,497 2, 703 2, 788 3,103 2,380 2,305 2,675 --------
2,830 2, 734 3,0991 2,889 2, 779 3,118 3,414 2,678 2,542 2, 941 --------
9,838 9, 921 9,669 9,476 9,546 9, 474 9, 307 9, 260 9, 212 9,133 --------

425 351 390 217 267 215 455 352 300 309 --------

Feb. 1975, data reflect indexes in lieu of dollar amounts formerly shown. . . . 
t Represents the sum of uncoated book paper and writing and related papers (mcludmg thm 

paper) formerly shown separately; data for new orders no longer available for the individual 
~~ . 

ci" As reported by publishers accounting for about 75 percent or total newsprint consumptiOn. 
1 Monthly data are averages for the 4-week period endin~ on Saturday nearest the end or the 

month; annual data are as of Dec. 31. 
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~ 1975 1975 
Unl- otherwise stated In rootnotes below, data 

throu11h 1972 and desc:ripti•e notes are as Bhown I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. In the 1973 edition or BUSINESS STATISTICS Annual Jan. 

STONE, CLAY, AND GLASS PRODUCTS 

PORTLAND CEMENT 

Shipments, finished cement •••••••..•••. thous. bbL. '431, 516 '366, 984 19, 191 

CLAY CONSTRUCTION PRODUCTS 

Shipments: 
Brick, unglazed (common and face) 

mil. standard brick •• 
Structural tile, except facing •••.• thous. sh. tons •• 
Sewer pipe and fittings, vltrlfled •••........ do ..•• 
Facing tile (hollow), glazed and unglazed 

mil. brick equivalent •• 
Floor and wall tile and accessorles,glazed and un

glazed ••••.. ------------------------mll. sq. ft •. 
Price Index, brick (common), f.o.b. plant or 

N.Y. dock. ---------------------------1007=100 •• 

GLASS AND GLASS PRODUCTS 

6, 673. 0 5, 851. 0 
99.7 88.5 

1,454.1 1,189. 0 

96.9 79.1 

273.2 235.6 

143.5 160.5 

Flat glass, mfrs.' shlpments •••....•...•... thous. $ •• 543,382 466,671 

Sheet (window) g!ass,shlpments •......•... do ..•. 132,541 
Plate and other flat glass, shlpments •••..•. do ..•. 410,841 

0 lass containers: 
Production ••.•• -------------------- thous. gross.. 280,397 

76,253 
390,418 

282,621 

Shipments, domestic, totaL ......•.......•. do .... 273, 709 278, 293 
Narrow-neck containers: 

Food .......•.•.•...•...••••••••••••..•. do ..•. 
Deveral(e ...•.................•......... do .... 
Deer •••.• _ .....•.....•..........•...... do •... 
Liquor and wlne .••.••••.•...••..••••.. do .•.. 

Wide-mouth containers: 
Food (Incl. packer's tumblers, Jelly !(lasses, 

and fruit lars) ..•.•••.••...•••. thous. gross .• 
Dairy products .••••...•...•.....•....• do •... 

Narrow -neck and Wide-mouth containers: 
Medicinal and toileL .•••..•••.•••••.•. do ..•. 
Household and lndustrlaL .•.......•.•• do •... 

Stocks, end of perlod .•••••••••••••.•••••••. do .••. 

GYPSUM AND PRODUCTS (QTRLY) 

Production: 

24,491 
65,631 
66,605 
22,568 

59,709 
148 

30,231 
4,326 

37,500 

25,074 
64,379 
76,822 
23,296 

58,838 
107 

25,736 
4,041 

37,799 

Crude gypsum .........•....•••• thous. sh. tons.. '11,999 ''10,120 
Calclned .....•••••....•••.••••••••••••..•.. do ..•• '10,993 '8, 966 

Imports, crude gypsum. ---------------------do .••. 

Bales or gypsum products: 
Uncalclned .••.••. _. ____ ...•••.•••••••••••. do •••. 
Calcined: 

37,424 3 5,448 

321.2 
7.4 

85.5 

5.9 

19.6 

151.0 

22,645 

24,160 

2,010 
5,299 
5,661 
2,194 

6,060 
14 

2,479 
443 

35,551 

17,553121,787 2S, 771 34,101 

292.6 
8.1 

65.8 

5.8 

17.3 

154.2 

21,369 

352.8 
8.9 

82.5 

6.3 

20.3 

155.0 

85,730 

15,522 
70,208 

22,822 

17,853 21,268 

1, 717 1,848 
3, 557 5,196 
5,119 5, 794 
1,528 1,805 

3, 791 
9 

1,872 
260 

4,452 
9 

1,867 
297 

38,716 40,718 

2,190 
2,006 

1,189 

723 

487.8 
8.5 

101.6 

6.5 

20.6 

155.4 

22,984 

531.3 
8.0 

112.9 

7.5 

19.7 

156.6 

22,937 

22,603 23, 764 

1, 983 2,185 
5,127 5,894 
6,606 6,654 
2, 020 1, 927 

4,34-1 
7 

2,227 
288 

40,817 

4, 713 
7 

2,070 
314 

39,655 

36,266 38,910 39,176 38,941 41,745 28,346 22,782 

553.8 
7. 7 

111.1 

6.0 

19.2 

159.9 

589.2 
6.4 

114.7 

7.5 

20.2 

160.7 

588.3 
6.6 

115.5 

6.4 

20.1 

163.0 

570.5 
7.3 

109.1 

7.2 

20.3 

165.6 

625. 0 • 501. 2 
6.8 •5.5 

118.9 •95. 9 

7.0 • 5.8 

21.5 •18.3 

167.5 168.7 

437.5 
7.3 

75.5 

7.3 

18.5 

168.7 

105,183 -------- -------- 131,143 -------- -------- 144,615 

15,026 -------- -------- 20,172 -------- -------- 25,533 
90,157 -------- -------- 110,971 -------- -------- 119,082 

24,221 25,30J 

25,350 29, 424 

2,128 2, 248 
6,336 7, 710 
7,489 7,894 
1, 994 1,877 

5,004 
10 

2,060 
329 

6, 722 
8 

2,514 
451 

38,139 33,553 

'2,320 
'2,151 

'1,249 

1,245 

25,279 

23,802 

2,978 
5,280 
7,260 
1,801 

4,270 
6 

1,897 
310 

34,599 

25,220 

33,439 

2,929 
4,733 
6,512 
1, 906 

4,829 
9 

3,170 
361 

35,910 

3 2, 791 
'2,444 

31,537 

26,963 

23,863 

2,009 
4, 762 
6,365 
2,320 

5,5S1 
11 

2, 43.1 
380 

38,595 

22,924 

20,967 

1,590 
4, 747 
5,481 
2,060 

4,681 
7 

2,091 
310 

40,369 

19,957 

21,800 

1,449 
5, 748 
5,987 
1,864 

4,390 
10 

2,054 
298 

37,799 

'2, 773 
'2,366 

3 1,474 

1, 451 

March 1976 

1976 

Jan., Feb. 

17,660 --------

170.1 170. 9 

Jndustrl a! plasters ••••••••.•.•.•.•.•.•.•• do •••. 
Building plasters: 

5,262 

322 

215 
416 

4,878 

293 

176 
360 

66 -------- -------- 7i -------- --------

1,343 

73 

47 
96 

79 -------- --------

Regular basecoat .......•.•.•.•..••••••• do .••• 
All other (Incl. Keene's cement) ....••.. do ..•• 

Board products, total. ..••..•.•.•••.•. mll. sq. ft.. 
Lath ..•••.•••••.•••••..••.•...•...•••••.. do .•.. 
Veneer base ..•••.......••••..••••••••.•.. do ..•• 
Gypsum sheathlng ••••.•••••.•.•.•....... do •••• 
Regular gypsum board ••••.•.•.....•..••• do •••. 
Type X gypsum board ..••.•••.•••...•... do .... 
P redecorated wallboard ..•.•.••..••••.••. do ••.. 

12,852 
260 
359 
237 

9,408 
2,421 

168 

10,804 
182 
292 
198 

8,214 
1, 790 

127 

42 
89 

2,333 
40 
59 
37 

1, 737 
433 
26 

44 
90 

2,608 
42 
69 
49 

1,980 
434 
33 

2,934 
51 
85 
56 

2,247 
462 
35 

43 
85 

2,929 
49 
79 
56 

2,250 
462 
33 

TEXTILE PRODUCTS 

FABRIC (GRAY) 

Knit fabric production off knitting machines (own 
use, for sale, on commission), qtrly• ...... mil. lb .. 

Knitting machines active last working day• ... thous .. 

Woven fabric (gray goods), weaving mills: t 
Production, total9 ........•....... mil. linear yd .. 

Cotton ••• ___ .•..•..•.• ___ • ___ ..• _________ do ..•. 
Manmade fiber ..•........ ---------- ______ do .... 

Stocks, total, end of period 9 <1' _____________ do ..•. 
Cotton .••...... __ •...••...•••..••••. ___ •. do. __ . 
Manmade fiber ..•........................ do ... . 

Orders, unfilled, total, end of period<;> 1 .... do ... . 
Cotton •••... _._. ___ •. __ ..•..... ___ •....•. do ... . 
Mftnmade fiber --------------------------do ... . 

COTTON 
Cotton (excluding linters): 

Production: 

2,011.3 
46.6 

11,054 
4,987 
5,977 
1, 290 

560 
725 

1, 797 
713 

1,071 

1,955.0 
47.5 

9, 781 
4,326 
5,360 
1,103 

489 
609 

2,586 
1,144 
1,407 

'846 
• 406 
'433 

1,335 
580 
751 

1,647 
671 
964 

657 
312 
339 

1,292 
572 
715 

1,578 
621 
944 

415.3 
47.0 

639 
286 
346 

1, 261 
548 
707 

1, 700 
718 
969 

'833 
'375 
, 449 

1, 219 
519 
695 

1,892 
805 

1,072 

749 
345 
397 

1,191 
510 
676 

1, 961 
806 

1,139 

500.7 
48.4 

770 
348 
415 

1,186 
502 
678 

2,135 
881 

1, ?.40 

'796 
'354 
'434 

1,175 
495 
675 

2,281 
935 

1,327 

814 
364 
442 

1,168 
498 
665 

2,398 
984 

1,390 

•526.3 
• 48.5 

808 
349 
450 

1,154 
506 
644 

2,582 
1,126 
1, 428 

, 1, 051 
'447 
'595 
1,096 

497 
594 

2,608 
1,077 
1, 501 

• 834 
352 

• 474 
• 1,087 

488 
• 595 

• 2,581 
1,019 

• 1,531 

512.7 
47.5 

2 984 
2 388 
'586 
1,103 

489 
609 

2,586 
1,144 
1, 407 

Glnnlngsl1 •..•••.....•.•. thous. running bales .. 
Crop estimate ..•..• thous. net weight bales(]) __ 

Con~umption ..••.•......... thous. running bales .. 
Stocks In the United States, total, end of period<;> 

thous. running bales •• 

• 11,328 '8,174 11,195 -------- •11,328 -------- -------- -------- 30 169 373 2, 766 5,802 7, 618 8, 072 '8,174 
'8,315 --·-···· --------111,537 -------- -------· -------------------------------- -------- -------- -··-···· -------- •8,315 • 11,537 

6, 617 6, 142 '469 395 400 '.125 455 477 '527 505 531 ' 683 550 r2 624 564 

Domestic cotton, total -------- .......... do ..•. 
On farms and in translt_ _______________ do ..•. 
Public storage and compresses ..•..•... do .•.. 
Consuming establishments._ ........... do ..•. 

11,486 
11,476 
2,037 
8,413 
1,026 

9,544 
9,565 

945 
7,431 
1,152 

10,690 
10,680 
1,180 
8,418 
1,082 

9,839 
9,831 

762 
7, 917 
1,152 

• Revised. 1 Annual total; revisions not allocated to the months or quarters. 1 Data 
cover 5 weeks; other months, 4 weeks. ' Excludes byproduct gypsum. ' Crop for the 
year 1974. ' Crop for the year 1975. (])Bales of 480 lbs. 

*New series. Source: BuCensus. Data cover warp and weft knit yard goods and knit 
garment lengths, trimmings, and collars: no quarterly data prior to 1974 are available. 

tMonthly revisions (1970-72) appear In "Woven Fabrics: Production, Stocks, and Unfilled 
Orders," M22A-Supplement 3 (Aug.l973), Bureau of the Census. 91ncludes data not 
shown separately. 

9,100 
9,092 

681 
7,212 
1,199 

8,210 
8,202 

659 
6,344 
1,199 

7,323 
7,315 

560 
5,559 
1,196 

6,575 
6,566 

529 
4,865 
1,172 

5,481 
5,464 

275 
4,063 
1,126 

13,662 
13,646 
9,131 
3,430 
1,085 

12,702 
12,684 
8, 728 
2, 91\.1 
1,037 

11,77.1 
11,759 
6, 721 
4,045 

993 

10,618 
10,608 
3,573 
6,000 
1,035 

•9,544 
•9,565 

• 945 
• 7, 431 
'1, 152 

8,733 
8, 717 

693 
6,902 
l, 117 

d'Stocks (owned by weaving mills and billed and held for others) exclude bedsheeting, 
toweling, and blanketing, and billed and held stocks or denims. 

~Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; production 
and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling, 
and blanketing. !1Cumulative glnnings to end or month indicated. 
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~---~----~--~--~--~----~--~--~--~~--~--~--~----~--

TEXTILE PRODUCTs-Continued 
COTTON -Continued 

Cotton (excluding linters)-Continued 
Exports ........•............ thous. running bales .. 
Imports ............... tbous. net-weight CJJ bales •. 
Price (farm), American upland_ .... cents per lb ... 
Price, Strict Low Middling, Grade 41, staple 34 

(lHo"), average 10 markets• ........ cents per lb .• 

COTTON MANUFACTURES 

Spindle activity (cotton system spindles): 
Active spindles, last working day, total. ..... miL. 

Consuming 100 percent cotton ............ do ... . 
Spindle hours operated, all fibers, totaL ...... biL 

Avera~e per working day ............... do ... . 
Consuming 100 percent cotton ............ do ... . 

Cotton cloth: 
Cotton broadwoven goods over 12" in width: 

Production (qtrly.) _ ............... mil. lin. yd .. 
Orders, unfilled, end of period, as compared with 

avg. weekly production ..... No. weeks' prod .. 
Inventories, end of period, as compared with 

avg. weekly production ..... No. weeks' prod .. 
Ratio of stocks to unfilled orders (at cotton 

mills), end of period .......................... . 
Exports,rawcotton equiv thous.net-weight<J)bales 
Imports, raw cotton equiv ...........•.... do .... 

MANMADE FIBERS AND MANUFACTURES 

5, 170 
46 

I 42.7 

I 41.7 

17.3 
8.8 

106.2 
.408 
55.5 

4, 714 

313.8 

'3. 9 

3.30 
531.5 
568.4 

3,841 
50 

17.1 
8. 0 

93.2 
.352 
46.5 

4,080 

3 12.0 

'5. 7 

3.63 
488.3 
487.1 

409 
7 

37.0 

36.1 

380 
1 

32.6 

36.4 

17.1 17.0 
8.6 8.6 

'7.3 5.8 
.293 .291 
'3.7 3.0 

9. 3 9.1 

6.1 6. 7 

.66 . 73 
36.9 36.0 
29. 1 24.6 

346 
1 

33.5 

37.8 

16.7 
8.6 
5. 7 
.2~7 
2.9 

11.5 

6. 9 

.60 
43.8 
25.0 

371 
4 

35.4 

40.4 

364 
5 

36.5 

41.7 

16.8 16.8 
8.6 8.5 

17.9 6.9 
.311 .346 
• 4.0 3.5 

12.2 10.6 

6.t 5.6 

.53 .53 
43.8 45.6 
27.6 22.9 

392 
4 

38.9 

42.8 

16.8 
8. 5 
7 ., 

. 360 
3. 7 

979 

11.3 

5.4 

.48 
37.5 
29.8 

356 
(') 
40.6 

45.6 

325 
1 

43.5 

48.4 

16.8 17.0 
8.4 8.4 

'8.2 7.8 
.328 .392 
'4.1 3.9 

14.8 11.9 

6.5 5.1 

.44 .43 
34.3 38.1 
32.7 40.6 

258 
19 

46.8 

50.7 

16.9 
8.3 
8.1 

.403 
4.0 

'1,036 

13.0 

4.8 

.37 
41.0 
43.9 

226 
1 

49.8 

50.4 

176 
1 

49.7 

50.9 

17.1 17.1 
8. 4 8.3 

'10. 5 8.4 
.421 .418 

2 5. 2 4.1 

12.4 12.0 

4. 7 4.8 

.38 .40 
49.8 41.6 
63.9 69.5 

237 
6 

50.0 

55.1 

17.1 
'8.0 
2 9. 4 

r .378 
r 2 4.4 

1,164 

15.6 

5.3 

.34 
39.9 
77.5 

214 
3 

49.9 

57.2 

17.1 
7. 9 
8.6 
428 
3. 9 

12.8 

4.8 

.38 
42.8 
75.7 

411.8 

57.0 

Fiber production, qtrly. totaL ............. mil. lb .. 
Filament yarn (rayon and acetate) __________ do .••. 
Staple, incl. tow (rayonl--------------------do .... 
N oncellulosic, except textile glass: 

8~N·! 
5 7-~~u :::::::: :::::::: 5

1·~~:/ :::::::: :::::::: '\g~~/ :::::::: :::::::: ··•s7."ii" :::::::: :::::::: .... 82."7" ::::: ___ -
645.4 370.9 -------- -------- 52.9 -------- -------- 80.2 -------· -------- 105.8 -------- -------- 132.0 -------- ··--·---

Yarn and monofilaments __________________ do ____ 3,443.0 
Staple, incl. tow --------------------------do .... 2,780.6 Textile glass fiber ___________________________ do.... 682.9 

Fiber stocks, producers', end of period: 
Filament yarn (rayon and acetate). ______ mil. lb.. 57.5 
Staple, incl. tow (rayon) ____________________ do.... 73.9 
Noncellulosic fiber, except textile glass: 

Yarn and monofilaments ----------------do ...• 

T;;~~';;l~~~~fi~~;:::::::::::::::::::::::::::~~:::: 
Prices, manmade fibers, f.o.b. producing plant; 

Staple: Polyester, 1.5 denier .............. $ per lb .. 
Yarn: Rayon (viscose), 150 denier ........... do ... . 

Acrylic (spun), knitting 2/20, 3-6D .••. do ... . 

392.3 
321.3 
98.1 

.61 
1.18 
1.32 

Manmade fiber broad woven gray goods ratio: 
Stocks to unfilled orders, end of period*_---------- 3. 20 

Manmade fiber and silk broadwoven fabrics: 
Production (qtrly.), total 9 _________ mil. lin. yd __ 5,923.3 

Filament yarn (100%) fabrics 9 ___________ do .... 1,962. 7 
Chiefly rayon and/or acetate fabrics ..... do.... 431.5 
Chiefly nylon fabrics ------------------do.... 346.0 

Spun yarn (100%) fa b., exc. blanketing$ .. do .... 3,308. 8 
Rayon and/or acetate fabrics, blends .... do.... 294.5 
Polyester blends with cotton ___________ do .... 2,381. 2 

Filament and spun yarn fabrics (combinations 
and mixtures) ____________________ miL lin. yd__ 329.8 

Manmade fiber manufactures: 
Exports, manmade fiber equivalent* _____ miL lbs .. 390.73 

Yarn, tops, thread, cloth -------------------do .. •224.11 
Cloth, woven ___________________________ .• do.. 150.34 

Manufactured prods., apparel, furnishings._ do .. • 166. 63 
Imports, manmade fiber equivalent• .......... do __ 371.25 

Yarn, tops, thread, cloth .................... do __ 76.22 
Cloth, woven ___________________________ .. do__ 55.71 

Manufactured prods., apparel, furnishings .. do .. 295.03 
Apparel, totaL. ________________________ .. do__ 252.00 

Knit appareL ________________________ .. do .. 175.34 

WOOL AND MANUFACTURES 

Wool consumption, mill (clean basis); 

&~;;:~~f~::~:. ~ ~ ~ ~ ~ ~----~ ~: ~ ~ ~ ~ -_ -_ ~: ~ ~ ~ :~ ~ ~: :~iJo~~:: 
Wool imports, clean yield _____________________ do ... 

Duty-free (carpet class). __ .. ______ ... _______ do. __ : 
Wool prices, raw, clean basis, Boston: 

Good French combing and staple: 
Graded territory, fine .................. $ per lb .. 
Graded fleece,% blood ------------------do ... . 

Australian, 64s, warp and half-warp ........ do ... . 
Wool broadwoven goods, exc. felts: 

Production (qtrly.). _________________ miL lin. yd __ 

FLOOR COVERINGS 

'74. 8 
'18.5 

26.9 
15.2 

1. 760 
1.194 
2.173 

81.0 

5 3,208. 9 
2, 676.4 

540.1 

'18.6 
51.2 

5 566.5 
424.6 
122.4 

45.4 
61.3 

6280.6 -------- -------- '5331.6 
232.1 -------- -------- 298.0 
102.0 -------- -------- 110.9 

. 59 

3.33 

5, 296.2 
1, 688.2 

325.7 
279.0 

3,054.0 
172.5 

2, 373.4 

257. 1 

323.73 
188.43 
142.89 
135.30 
401.70 
70.62 
55.41 

331.08 
289. ()() 
194.89 

93.8 
15.8 
33.6 
17.0 

1.502 
. 858 

1.803 

78.9 

. 61 . 61 

.41 .42 

22.84 20.83 
14.34 12.51 
10.72 9. 52 
8. 50 8.32 

28.77 24.38 
7. 31 4. 78 
s. 69 3. 93 

21.46 19.60 
17.80 17.16 
11.92 11.79 

• 6.5 5.8 
'1.4 1.4 

2. 2 1.4 
1.1 . 6 

1.162 1. 125 
. 788 . 77.'\ 

1.732 1.788 

.61 

. 43 

1,125.5 
407.2 
75.7 
73.1 

615.8 
38.7 

461.4 

49.8 

24.50 
14.80 
11.37 

9. 70 
28.76 
5.04 
3. 90 

23.72 
20.11 
13.77 

6.5 
1.2 
1. 7 
1.2 

1.138 
. 775 

1. 835 

17.3 

Carpet, rugs, carpeting (woven, tufted, other), ship-
ments, quarterly* ____________________ mil. sq. yds.. 939.1 837.3 -------- -------- 175.7 

' Re.ised. 1 &ason average. ' For. S ~eeks; ctl>er months, 4 weeks. 3 Monthly 
a_verage. 4 Less than .?00 bales. 5 Begmmng 1st qtr. 1975, quarterly data omit produc-
tiOn and stocks of saran and spandex yarn; for 1974 and 1975 such production (included in 
an~ual data) totaled 11.9 and 11.7 mil. lbs. • Acetate only: 1 For l1 months. 

New senes. Cotton market price (U.S. Dept. of Agriculture) available monthly back 
to 1947. Manmade fiber gray goods (owned by weaVInl! mills) ratio from Amer. Textile 
ManufliCturers Institute, based on BuCensus data; manmade fiber manufactures exports 

.61 .58 

.38 .37 

31.56 27.85 
18.41 14.88 
12.50 11.89 
13. !4 12.97 
27.85 30.03 
5. 76 5. 30 
4.44 3. 98 

22.09 24.73 
18.42 21.17 
12.28 14.44 

'8.4 7. 7 
' 1. 7 1.1 

2.1 2.2 
1.4 1.3 

1.340 1.506 
. 835 . S75 

1. 857 1. 941 

'781.5 
'605.4 

126.9 

34.0 
55.3 

'255. 5 
233.0 
102.4 

.56 

.33 

1,278.8 
410.5 
90.7 
76.8 

736.5 
38.8 

569.3 

54.0 

25.73 
14.40 
11.25 
11.33 
35.69 
.5.01 
3.84 

30.68 
27.38 
18.47 

7. 6 
1.0 
2.9 
1.9 

1. 556 
.862 

1. 835 

19.4 

.56 .56 

.30 .30 

'923.4 
'791.6 

139.0 

'19.8 
44.9 

'266. 9 
220.2 
'95.0 

.58 

.28 

.58 

'. 23 

.58 

.24 

925.8 
854.8 
151.8 

618.6 
51.2 

280.6 
232. 1 
102.0 

.58 

. 25 

-------- -------- '1,369. 3 -------- -------- 1,522. 6 
-------- -------- '408.5 -------- -------- 462.0 
-------- -------- '76. 6 -------- -------- 82.7 
-------- -------- 65.9 -------- -------- 63.2 
-------- -------- '806.8 -------- -------- 8!)4.9 
-------- -------- '43.1 -------- -------- 51.9 
-------- -------- '637. 9 -------- -------- 704.8 

24.67 
14.01 
10.80 
10.66 
40.32 
5.92 
4.61 

34.40 
30.70 
21.35 

27.07 
16.07 
12.00 
11.00 
37.93 
5.69 
4. 78 

32.24 
28.81 
19.83 

• 8.1 8.1 
21.2 1.7 

70.3 

29.20 
17.03 
12.87 
12.17 
37.97 

5. 74 
4.31 

32.23 
28.79 
19.70 

32.31 
18.70 
14.89 
13.61 
41.04 
6.65 
5. 23 

34.39 
31.17 
20.51 

28.62 
16. 37 
12.57 
12.24 
35.15 
6.90 
5. 47 

28.25 
24.50 
16.59 

'10.3 '7.8 
21.5 1.3 

83.0 

28.55 
16.92 
12.50 
11.64 
33.81 
6.52 
5.24 

27.29 
23.00 
14.24 

2 9.0 
21.2 

26.13 
15.44 
10.95 
10.69 
35.97 
7.48 
5.86 

28.49 
23.85 
15.57 

2.4 2.4 

8. 1 
1.3 
2. 9 
1.3 

4. 9 4. 0 4.4 5.8 
1. 5 1. 0 2. 5 !. 9 1.5 1.2 

I. 538 1. 712 I. 725 
.875 

1. 730 

1. 725 1. 725 1. 775 1. 775 1- 780 
.850 .875 . 875 . 900 1. 012 1. 050 1. 075 

1. 813 1. 788 1. 718 1. 805 1. 795 ' 1. 798 

21.7 

212.9 ---------------- •223.8 ---------------- 225.0 

and imports from U.S. Dept. of Agriculture (ERS), based on BuCensus data-avail!'ble 
back to 1960. Exports and imports, originally reported_ in vat:ying units, are convert~d mto 
approximate quantities of manmade fiber consumed m thelf manufact'!re (mcludmg '!n 
adjustment for waste). Not included are raw (unmanufactured\ fibers and 1m ports of certam 
textured yarns. Carpet sl:>ipmmts (BuCensus) revised quartHly data back to 1968 are 
available. \?Includes data net shown separately. <J)Net-weJgl>t (480-lb.) bales. 
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1974 1975 1975 1976 Unless otherwise stated in footnotes below, data 
throul(h 1972 and descriptive notes are as shown 
in the 1973 edition of BUSINESS STATISTICS Annual Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. Jan. I Feb. 

TEXTILE PRODUCTS-Continued 

APPAREL 

Hosiery, shfpments ______________ thous. doz. pairs __ 217,905 225,514 14,029 15,346 18,488 18,258 17,022 21,297 20,154 22,844 20,347 21,806 19,070 16,853 17,790 -------
Men's apparel cuttings: 

Suitsf------------------------------ thous. units __ 116,754 14,390 1,260 1, 094 1,031 1,096 1, 200 1,199 894 1, 315 1, 211 1, 48g r!,364 1, 237 -------- -------Coats (separate), dress and sportf _________ _do ____ I 19,098 10,578 716 1, 009 946 1,101 982 876 734 745 776 1,023 '816 854 -------- -------Trousers (separate), dress and sportf ______ do ____ 1158,284 92,634 8, 715 7,370 7,137 7,464 7,147 7,229 6,605 8,171 8, 975 9,196 '8, 009 6, 616 -------- -------
Slacks (jeans-cut), casual* f----------- ~hous. doz __ 112,294 12, 314 849 1,021 1, 267 1,117 993 1, 04!\ 818 926 1,039 1,212 '1,088 939 -------- -------
Shirts, dress, sport, inc. knit outerweart ___ do ____ 136,437 28,085 2,363 2,295 2,040 2,348 2,295 2,253 1,891 2,466 2,490 2, 962 '2, 561 2,121 -------- -------

TRANSPORTATION EQUIPMENT 

AEROSPACE VEHICLES 

Order~. new (net), qtrly. totaL _____________ mll. $ __ 
U.S. Government ________________________ do ___ _ 

Prime contract_ ____________________________ do ___ _ 
Bales (net), receipts, or billings, qtrly. totaL-do ___ _ 

U.S. Government--------------------------do ___ _ 

Backlog of orderR, end of period 9 ____________ do ___ _ 
U.S. Government_ __ --------- ____________ do ___ _ 

Aircraft (complete) and parts _______________ do ___ _ 
En~inM (aircraft) and parts ________________ do ___ _ 
Mls~fles, space vehicle systemR, engines, propnl· 

slon units, and parts __ -------------- ____ mil.$ __ 
Other related operations (conversions, modifica-

tions), products, servlces ________________ mll. $ __ 

Aircraft (complete): 
Shipments ________ --·--·---·-----·-·-----.do. __ _ 

Airframe weight ______________ .. ____ thous.lb __ 
Exports, commerclaL _____________________ mll. $ __ 

MOTOR VEHICLES 

Fact.ory sales (from plants In U.S.), totaL __ thous __ 
Domestic __ ·----------· ___________________ do ___ _ 

Passenger cars, totaL _______________________ do ___ _ 
Domestic _____ ---------------------------do. __ . 

Trucks and buses, totnL ____________________ do ___ _ 
Domestic_------------------------------ .do ___ _ 

Retail sales, new passenger cars: 

32,704 
19,390 
30,239 
26,849 
15,196 

35,516 
20,889 
15,489 
3, 902 

6, 643 

3,591 

4, 976 
65,573 
3,360 

10, ow 
9,191 
7,331 
6, 721 
2, 727 
2,470 

5,062 
60,427 
3,228 

8,985 
8,076 
6, 713 
6,073 
2,272 
2,003 

'l'otal, not seasonally nd]nsted _____________ thous__ 8,867 8,643 
Domestfcs6----------------·--·---------·do .. __ 7, 454 7,053 
lmports6 ________ ·--------·-----·---- ... -do____ 1,413 1, 590 

Totnl, •ensonally adjusted nt annual rat~t ___ mil __ --------- ________ _ 
J>omestlcs6 t---------·--------------·--·do ____ --------- ________ _ 
Imports6 L- ------- ____ . ____________ -·._.do ___ _ 

Retnll Inventories, new cars (domestics), end of 
porlod:6 

301.5 
3,876 
109.5 

521.9 
5, 955 
412.5 

• 537. 5 • 577. 3 
• 495. 2 • 501. 1 
• am. 4 • 410.5 
•362.8 •357.3 
• 146. 2 • 166. 8 
•132.4 •143.9 

578 
463 
115 
8.1 
6.6 
1.5 

684 
536 
148 
9.1 
7.2 
1.9 

Not seasonally ndltl'ted ___________________ thous __ 
Sensonolly nd]ustedt --·---·-·---·-·--------do .. __ 

1, 672 1, 419 1, 654 1, 500 
1, 755 . 1, 502 1, 610 1, 395 

Inventory-sales rntlo, new cars (domestlcs)6 t 
ratio __ 

Exports (Bureau of the Census): 
Passengl\r cars (new), assembled __________ thous __ 

To Canada ______________ .. --·--· _________ do ___ _ 
Trncks and buses (new), nssembled. _______ do ___ _ 

Imports (Bureau of the Census): 
Passenger caC" (new), complete unlts _______ do ___ _ 

From Canada, totaL ____________________ ,do ___ _ 
Trucks snd buses1-------------------------do ___ _ 

2.6 2.6 2.9 2.3 

600.90 
516.59 
214.44 

640.30 
550.81 
223.47 

2, 572. 6 2, 074. 7 
817.6 733.8 
660.1 466.3 

37.72 
29.11 
14.28 

160.31 
41.14 
43.65 

41.69 
35.52 
16.57 

128.66 
40.21 
34.13 

6,530 
3,882 
6,010 
6, 879 
3,814 

35,167 
20,957 
14,893 
3,926 

6,553 

3, 572 

539.2 
6,595 
460.6 

652.4 
571.3 
492.6 
436.8 
159.8 
134.6 

670 
524 
146 
7. 9 
6.3 
1.6 

1,482 
1,360 

2.6 

60.57 
52.11 
19.53 

204.91 
92.55 
39.41 

Truck trailers and chassis, complete (excludes 
detachables), shipments Ell ___________ number_. 

Vans ______ --------- --·-------------------do ___ _ 
191,262 68,044 6, 581 5, 727 5, 737 
~i~: ii~ 36, 679 3, 984 3, 297 2, 896 

Trailer bodies (detachable), sold separately __ do ___ _ 
Trailer chassis (detachable), sold separately __ do ___ . 12,933 ---2;936- ----s7o- ----805- ----226-

442.2 
5, 381 
215.3 

772.3 
691.6 
586.2 
529.9 
186.2 
161.7 

660 
518 
142 
7.6 
5.9 
1.7 

496.6 
6,151 
319.5 

807.2 
721.4 
612.6 
555.2 
194.6 
166.2 

741 
603 
138 
8.0 
6.4 
1.6 

1, 568 1, 584 
1,440 1, 437 

2. 9 2. 7 

56.85 
49.11 
20.83 

166. 17 
70.80 
33.93 

5,871 
3,144 

487 
134 

58.20 
52.23 
22.44 

178.88 
72. 0.) 
37.14 

6,412 
3,081 

422 
183 

5,655 
3,472 
5,002 
7,325 
4,149 

33,497 
20,280 
13,990 
3, 744 

6,041 

3, 760 

529.6 
6,071 
352.9 

840.9 
753.7 
632.1 
571.3 
208.8 
182.3 

771 
619 
152 
8.3 
6. 6 
1. 7 

1, 602 
1, 444 

2.6 

56.70 
50.72 
23.04 

177.15 
64.96 
41.04 

5,542 
2,422 

607 
121 

415.4 
4,689 
190.7 

681.7 
624.1 
504.5 
466.5 
177.2 
157.7 

794 
637 
157 
9.3 
7. 6 
1.7 

1,466 
1, 487 

2.3 

40.37 
35.46 
19.93 

176.78 
46.02 
32.43 

5,233 
2,605 

136 
16 

336.4 
4,318 
210.4 

662.7 
606.7 
484.6 
447.9 
178.2 
158.8 

685 
534 
150 
9.5 
7.8 
1. 7 

1, 436 
1,637 

2.5 

36.22 
33.35 
17.99 

168.89 
47.53 
33.71 

4, 977 
2,422 

301 
49 

8,361 
5,576 
7,623 
7,456 
4, 718 

34,402 
21,138 
14, 184 
3,876 

6,413 

3,967 

291.2 
3,379 
237.6 

896.7 
812.9 
667.5 
605.7 
229.1 
207.2 

727 
591 
136 
8.8 
7. 2 
1.6 

430.7 301.2 
4, 966 ' 3, 677 
316.3 177.7 

981.8 
885.1 
745.6 
673.4 
~36.1 
211.6 

889 
774 
115 
9. 2 
7. 7 
1.5 

801.7 
714.0 
605.9 
538.4 
195.8 
175.6 

744 
655 

89 
8. 7 
7.5 
1.2 

1, 513 1, 484 1,443 
1, 541 1, 664 1, 631 

2.8 2.5 2.4 

53.60 
49.61 
14.85 

139.41 
56. 16 
32.95 

5, 212 
2, 902 

265 
78 

64.69 
54.72 
18.44 

177.92 
74.01 
40.54 

74.21 
64.90 
15.29 

179.64 
66.41 
38.70 

7, 094 '4, 455 
4, 110 '2, 534 

640 645 
112 181 

456.2 
5,512 
224.7 

772.9 
698.!1 
579.5 
528.2 
193.4 
170.6 

701 
600 
102 
9. 4 
8.0 
1.4 

1,419 
1,502 

2. 3 

265.5 
3,175 
160.1 

855. 9 z 915. 8 
797.9 
647.4 '682.2 
606.1 
208. 6 z 233. 6 
191.8 

679 
588 

91 
9. 6 
8.4 
1.2 

1,520 
1, 476 

2.1 

758 
651 
107 

10.2 
8.9 
1.4 

1,567 
1, 461 

2.0 

59.49 45.45 
43.95 35.38 
20.27 15.42 

215. 93 242. 63 
61.93 62.15 
58.65 69.24 

5,203 
3,282 

680 
161 

4, 952 
3,130 

313 
25 

Registrations (new vehicles) :0 
Passenger cars _______________ .. __ ---· ____ thous __ I '8, 701 

Imports, Incl. domestically sponsored ____ do ____ 1 '1, 369 
Trucks_-------------------- _______________ .. do ____ I' 2, 657 

• 8, 262 3 570. 4 • 590. 0 3 635. 4 3 581. 3 ' 656. 8 ' 735. 6 ' 764. 9 • 735. 8 • 738. 9 ' 799. 2 • 632. 6 • 820. 9 • 676. 7 
'1,501 3100.7 '115.9 3149.0 3!26.4 '130.8 '137.4 '144.7 '150.4 '143.6 '120.8 4 80.7 '100.7 •89.3 
'2,397 3163.0 '141.6 '177.6 '176.8 '197.2 '215.7 '222.2 '214.9 '219.5 4 236.3 4 191.4 '241.2 4 205.0 

RAILROAD EQUIPMENT 

Frei!(ht cars (new), for domestic use; all railroads 
and private car lines (excludes rebuilt cars and 
cars for export): 

Shipments ______________________________ number __ 
N Equipment manufacturers ______ ------ ___ do ___ _ 

ew orders _______ ---------------- _________ do ___ _ 
Equipment manufacturers_. ____ ------- __ do ___ _ 

Unfilled orders, end or pPriod _______________ do ___ _ 
Equipment manufacturers __ . ___ . ________ do ___ _ 

Freight cars (revenue), class 1 railroads (AA R) :§ 
Number owned, end of period _____________ thous __ 

Helrt for repairs,% of total owned _____________ _ 
Capacity (carrying), total, end of mo __ mil. tons __ 

Average per car_ ------------·------------tons_. 

167,038 
163,243 
I 97,929 
I 85,276 

90,216 
79,009 

1,375 
6.4 

98.32 
71.49 

72,367 
65,845 
33,484 
32,259 
40,135 
34,025 

1,359 
8.6 

99.09 
72.89 

5,910 
5, 736 
3,502 
3,502 

86,943 
75,910 

1,369 
6. 7 

98.02 
71.59 

5,699 
5,538 
2,031 
2,031 

83,028 
72,156 

1,367 
6. 7 

97.94 
71.66 

6,947 
6, 794 
4,021 
4, 021 

78, 191 
67,472 

1,368 
7.0 

98.21 
71.78 

'Revised. 1 Annual total includes revisions not distnbuted bv months. 'Estimate 
of production, not factory sales. ' Excludes 2 States. ' Excludes 1 State. ' Omits 3 
States. 'Reflects cancellation of cars previously ordered. t Annual figures ("Apparel 
1974" M23A74): Survey was expanded and classification< changed· not comparable with data 
prior to 1973. •New series. Data cover all types of 'inen's jea~s. but exclude dungarees, 
overalls. and work pants. 

9 To~alincludes backlog for nonrelated products and services and basic research. 
tReVJsed seasonally adjusted data (1971-74) are shown on p. 5 of the Mar. 1976 SuRVEY. 

5,836 
5,332 
1,485 
1,485 

73,389 
63,174 

1,363 
7.2 

98.04 
71.92 

5, 975 
s, 434 
1,~13 
1, 813 

68,007 
58,333 

1,366 
7. 5 

98.36 
72.02 

6, 741 
6,275 

631 
631 

60,890 
51,682 

1,363 
7.6 

98.32 
72.15 

5,116 
4,545 
2,498 
1, 373 

58,239 
48,477 

1,360 
7. 8 

98.58 
72.49 

4, 782 
4,074 

• 2,220 
2,520 

54,662 
45,908 

1,363 
8. 0 

98.68 
72.40 

5,521 
4,854 

815 
815 

49,612 
41,525 

1, 362 
8. 2 

98.70 
72.47 

6,657 
5,853 
7,4(}5 
7,005 

48,540 
40,857 

1,357 
8.5 

98.53 
72.59 

5, 7b7 
5,022 
3,014 
3,014 

45,741 
38,793 

1,358 
8.6 

98.81 
72.77 

7,426 
6,388 
4,049 
4,049 

'40,135 
34,025 

1, 359 
8.6 

99.09 
72.89 

5,102 
4,429 
4,275 
1,525 

39, 102 
30,915 

1, 364 
8. 7 

99.43 
72.91 

6Domestics include U .S.-type cars produced in the United States and Canada; imports 
cover foreign-type cars and captive imports. and exclude domestics produced in Canada. 

,Effective Sept. 1973 SURVEY, data include imports of separate chassis and bodies. 
Ell Effective Feb. 1974 SURVEY, excludes shipments of dollies and converter gear. 
0Courtesy of R. L. Polk & Co.; republlcaticn prohibited. 
§Excludes railroad-owned private refrigerator cars and private line cars. 
• For one manufacturer, Jan. and Feb. 1975 sales are included in the Feb. data. 
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SECTIONS 
General: 

Buoineea indieaton .•....................... 
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Domeotic tude ............................ . 
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Finance .................................. . 
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Industry: 
Chemicals and allied products ............... . 
Electric power and gae ..................... . 
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INDIVIDUAL SERIES 

1-7 
8,9 

10,11 
11-13 

13-17 
17-22 
22-24 
24-25 

25,26 
26 

27-30 
30 

31 
31-34 
34-36 
36,37 

37 
38 

38-40 
40 

Adv~rtiaing .................................. 11,16 
!""?"Pjce •t~iclea. . . . . . . . . . . . . . . . . . . . . . . . . . . . ~ 

Af:':~~~o~::ti~~~:: :::·.::: ·.::: :::::::::::: 24 
Air conditioners (room). .. .. .. .. .. .. .. .. .. .. .. . . . 34 
Aircraft an<l parts. . . . . . . . . . . . . . . . . . . . . . . . . . . . 7, 40 
Alcohol, denatured and ethyl. . . . . . . . . . . . . . . . . . . 26 
Alcoholic beverages. . . . . . . . . . .. . .. . .. . . . .. . .. . 11, 27 
Aluminum. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33 
Apparel. ......................... 1,4,8,9,11-16,40 
Asphalt :. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35, 36 
Automobiles, etc ....... 1,4, 6, 8, 9,11,12, 20,23,24, 40 

Balance of international paymeotl. . . . . . . . . . . . . . 3 
Banking ..................................... 17,18 
Barley...................................... 27 
Battery abipmenta. . . . . . . . . . . . . . . . . . . . . . . . . . . . 34 
Beef and veal. . . . . .. .. . .. . . . . . . . .. .. .. . . . .. . . 28 
Beverages. . . .. .. . . .. .. . .. .. . . . . . . . . . 9, 11, 22, 23, 27 
Blast furnace&, steel mills . . . . .. . . .. .. . . . . . . . . . . 5-7 
Bonds, iaaued, price&, sales, yieldo. . . . . . . . . . . . . . 20, 21 
Brass and bronze............................. 33 
Brick....................................... 38 
Building and construction materiale. . . . . . . . . . . . . 4, 6, 

7,11,31,38 
Building coats.. . . . . . . .. . .. .. . . . . . .. .. . . . . . . . . 10, II 
Building permits. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10 
Buainen incorporations (new). faUurea.......... 7 
Buaineaa eales and inventoriea. . . . . . . . . . . . . . . . . . 5 
Butter...................................... 27 

Cattle and calves. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28 
Cement and concrete products ..•............ 9, II, 38 
Cel'<'.al and bakery product&.. .. .. .. . . . .. .. . .. . . 9 
Chaiu-atore aalea, firmo with 11 or more stores. . . 13 
Cheese...................................... 27 
Chemicals •................ 5,6, 9,14-16,20,23, 25,26 
Cigarettes and cigars. .. . . . .. .. . .. .. .. . . . . . . . . . 30 

g:..'i.~~~~~::::::::::::::::::::::::: ·s;9;23.al;~~ 
Cocoa.. . .. . . . . .. . . .. . . . .. . . . . . . . . .. . .. . .. . . . 23, 29 
Coffee.. . .. . . . . . . .. . . . . . .. .. . . . .. .. . . .. .. . . . . 23, 29 
Coke........................................ 35 
Combustion, atmosphere. heating equipment.. . . . 34 
Communication ............................ 2,20,25 
Confectionery. aalee... . . . . . . . . . . . . . . . . . . . . . . . . 29 
Construction: 

Contract&.................................. 10 
Coats ..................................... 10,11 
Employment, unemployment, boura, earningo .. 13-16 
Fixed investment, structures. . . . . . . . . . . . . . . . . 1 
Highways and roado. .. . .. .. .. .. . . . . . .. . . . . . 10, 11 
Houoing atarta. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10 
Materials output indexes. . . . . . . . . . . . . . . . . . . . 11 
New conotruction pot in place.. .. . . . . . . . . . . . . 10 

Cououmer credit.. . . . .. .. . . .. . . .. . .. . . . . . . . . . . 18 
Consumer expenditures. . . . . . . . . . . . . . . . . . . . . . . . 1 
Conaumer goods output, index. . . . . . . . . . . . . . . . . 4 
Consumer price index. . . . . . . . . . . . . . . . . . . . . . . . . 8 
Copper...................................... 33 
Corn........................................ 27 
Coat of living (see Consumer price index).. . . . . . . 8 
Cotton, raw and manufactures . ......... 8, 9, 22, 38, 39 
Cottonseed oil . . . . . . . . . .. .. . . . .. . . . . . . .. . . . . . 30 
Credit, abort- and intermediate-term. . . . . . . . . . . . 18 
Crops. .. .. . .. .. . . .. .. . . . . . .. . . . . . . 3, 8, 27, 28, 30, 38 
Crude oil.. .. . .. .. . .. .. .. • .. .. . . . . . . . . .. . . .. .. 5, 35 
Currency in circulation. . . . . . . . . . . . . . . . . . . . . . . . 20 

Dairy product&.. . .. . .. . . . .. . . . . . . . . . . . . . . . 3, 8, 9, 27 
Debita, bank................................. 17 
Debt, U.S. Government.".................... 19 
DeOatora, GNP. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 
Department atorea.. . . .. . . . . . . .. .. .. . .. . . . . . . . 12, 13 
Depooita, bank ............................... 17,20 
Diahwashera. . . .. .. .. .. .. . . .. .. .. .. .. . .. . .. .. .. . 34 
Diapotea, industrial. . . . . . . . . . . . . . . . . . . . . . . . . . . 16 
Distilled apirita... . . .. . .. . .. . . . . . . . .. .. .. . . . . . 27 
Dividend payments, ratea, and yielda. • . . . . . 2, 3, 20, 21 
Drug otorea, saleo... . . . . . . . . . . . . . . . . . . . . . . . . . . 12,13 

Earnings, weekly and hourly. . . . . . . . . . . . . . . . . . . 15,16 
Eating and drinking placeo. . . . . . . . . .. . . . . . . . . . 12, 13 
Eggs and poultry .......................... 3,8,9,29 
Electric power. . • .. .. . .. .. .. . . .. .. .. .. . . . . .. 5, 9, 26 
Electrical machinery and equipment. . . . . . . . . . . . 4, 6, 

7, 9,14,15, 20, 23, 24,34 
Employment estimates........................ 14 
Expenditures, U.S. Government................ 19 
Explooives. .. .. . . .. . .. .. .. .. .. .. . . . . . . .. . . . .. 26 
Exports (see also individual commoditiea) .... 1, 3, 22-24 

Failureo, induotrial and commereial. . . . . . . . . . . . . 7 
Farm income, marketings, and prieeo .......... 2, 3, 8, 9 
Farm wages.... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16 
Fa to and oila.. . . . .. . . .. . .. . . .. .. .. . . . . .. 9, 23, 29, 30 
Federal Government finance. . . . . . . . . . . . . . . . . . . 19 
Federal Reserve banks, condition of. . . . . . . . . . . . . 17 
Federal Reserve member banks................. 17 
Fertilizero. • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9, 25 
Fireloaaea. .................................. ll 
Fish......................................... 29 
Flooring, hardwood. . . . . . . . . . . . . . . . . . . . . . . . . . . 31 
Flour, wheat.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28 
Food product&. . . 1, 4-6, 8, 9, 11, 14-16,20,22,23,27-30 
Foreclosures, real eotate. . . . . . . . . . . . . . . . . . . . . . . 11 
Foreign trade (see also individual commod.) •.... 22-24 
Foundry equipment. . • . . . . . . . . . . . . . . . . . . . . . . . . 34 
Freight cara (equipment). . . .. .. . .. . .. . . . . . . . . . 40 
Fruita and vegetables. • . . . . . . . . . . . . .. . . . . . . . . . 8, 9 
Fuel oil. . . • .. . . . .. . .. . . .. . . .. . . . . . . . . . . .. . . . 35, 36 
Fuelo. . . . . . . . . .. . . . . . . . . . .. . . . . . . .. 4, 8, 9, 23, 34-36 
Furnaces.................................... 34 
Furniture ....................... ~ ........ 4, 9, 12-15 

Gaa, output, pricea, eales. revenuea. . . . . . . . . . . . 5, 9. 26 
Gasoline..................................... 1,35 
Glaaa and products. . . . . . . . . . . . . . . . . . . . . . . . . . . 38 
Glycerin. .. . . . .. .. . . .. . . . . . . . . . . . . . . . . . . . . . . . 26 
Gold........................................ 19 
Grains and products ................... 8, 9, 22, 27,28 
Grocery atorea ............................... 12, 13 
Gross national product. . . . . . . . . . . . . . . . . . . . . . . . 1 
Groos national product, price deOaton . . . . . . . . . . . 2 
Gross private domestic investment. . . . . . . . . . . . . . 1 
Gypsum and productl... . . . . . . . . . . . . . . . . . . . .. . 9, 38 

::~~i:::r~~t;;:~i::::::::::::::::::::::::::: Q, ~~ 
Hides and skina. . . . . . . .. . . . . .. . . . . .. . . . .. . . . . 9, 30 
Highways and roads .......................... 10, 11 
Hoga............. ... . . ... . . . . . . ..... . . . ... . . 28 
Home electronic equipment. . . . . . . . . . . . . . . . . . . . 9 
Home Loau banka, outstanding advances. . . . . . . . 11 
Home mortgages. . . . .. . . . .. . .. . . . . .. . . . .. . . . . 11 
Hosiery..................................... 40 
Hotels and motor-hotels . . . .. . .. . .. .. .. .. .. .. .. . 25 
Hours .. average weekly. aggregate................ 15 
Houaefurnisbinga. . . . . . . . . . . . . . . . . . . . . . . 1, 4, 8, 11, 12 
Household appliances, radioa, and televieion sets. 4, 

8,9,12,34 
Housing starts and permita.................... 10 

Imports (see alao individual commodities). . . I, 3, 23,24 
Income, per11()nal . .......................... , . 2, 3 
Income and employment tax receipt&.... . . . . . . . . 19 
Industrial production indexea: 

By industry................................ 4,5 
By market grouping........................ 4 

lnatallment credit. . . . . . . . . . . . . . . . . . . . . . . . . . . . 13, 18 
Tnotrumenta and related products .......... 4,6,14, 15 
Insurance, life...... . . . . . . . . . . . . . . . . . . . . . . . . . . 19 
I ntereat and money rateo. . . . . . . . . . . . . . . . . . . . . . 18 
Inventories. manufacturen' and trade ....... 5-7,11,12 
[nventory .. aalea ratios. . . . . . . . . . . . . . . . . . . . . . . . . 5 
Iron and ateel. . . . . . . . . . .. . . . . . . . 4, 9, 11, 20, 23, 31, '12 

Labor advertising index, stopr,acea. turnover. . . . . 16 
Labor force. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13 
Lamb and mutton............................ 28 
Lead........................................ 33 
Leather and products •................. 4, 9, 14-16, 30 
Life insurance.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19 
Livestock.,. . . . . .. .. .. . . . . . . . . .. . .. . . . . . . . 3, 8, 9, 28 
Loans, real estate. agricultural, bank, brokers' 

(see aloo Conoumer credit) ............. 11,17,18, 20 
Lubricants.. . .. . . .. .. . . . .. . . . . . . .. . . .. .. .. . . . 35, 36 
Lumber and producto ......... 4, 9, 11, 12, 14, 15, 20,31 

Machine toolo.................... . . . . . . . . . . . . 34 
Machinery ............... 4, 6, 7, 9,14,15,20,23, 24,34 
Mail order houses, aalea....................... 12 
Manmade &ben and mannfaeturea. . . . . . . . . . . . . . 9, 39 
Manufacturero' sales (or ahipmenta), inventories, 

orden........ ... . . . . . . . . . . . . . . . . . . .• . . . . . . 5-7 
Manufacturing employmen~ unemployment, pro-

duction workers, hours, man.boura, earnings ... 14-16 
Manufacturing production indexes. . . . . . . . . . . . . . 4, 5 
Margarine. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29 
Meat animals and mea to. . . . . . . . . . 3, 8, 9, 22, 23, 28,29 
Medical and personal care. . . . . . . . . . . . . . . . . . . . . 8 
Metals ................. 4-7, 9, 14,15, 20, 22, 23, 31-33 
Milk........................................ 27 
Mining and minerals ............... 2, 4, 5, 9,14-16,20 
Monetary otatiatico ........................... 19,20 
Money supply................................ 20 
Mortgage applieationa, Joana, rateo ....... 11,17,18,19 
Motor carrien. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24 
Motor vebicleo. . . . . . . . . . . . . . . 1, 4, 6, 8, 9, 11, 20, 23, 40 
Motoro and 1eneratoro........................ 34 

National defenae expenditures .•........... , . . . . I, 19 
National income and product. . . . . . . . . . . . . . . . . . 1, 2 
~ ation'\1 parka, vioita. • . . . . . . . . . . . . . . . . . . . . . . . 25 
1 ewapnnt ................................... 23,37 
New York Stock Exchange, oelected data.. . . . . . . 21, 22 
Nonferrouametala ................. 4,6, 7,9,20,23,33 
NoninataUment credit......................... 18 

Oats........................................ 27 
Oils and fata. . . . . . . . . . . . . . . . . . . .. . . . . . . . 9, 23, 29, 30 
Orders, new and unliUed, manufacture•'. . . . . . . . . 7 
Ordnance .•.................................. 14,1S 

Paint and paint materiala.... . . . . . . . . . . . . . . . . . . 9, 26 
Paper and producto and pulp . . . • . . . . . . . . . . . . . . 4-6, 

Parity ratio •.................... :·. ~~~~·. ~~·. ~~· 36
' 
3~ 

Passenger cars ............. 1,4.6,8,9,11, 12,20,23, 24,40 
Paaaporta iaaued.............................. 25 
Personal conoumption expenditures. . . . . . . . . . . . . . 1 

;::::: ~:~:~:::::::::::::: : :: : :::: :::::: : : 2, ~ 
Petroleum and products. . . . . . . . . . . . . . . . . . . . . . . 4-6, 

' 8,9,14,15,20,23,35,36 
Pig iron .................................. ,;. 31,32 
Plant and equipment expenditures. . . . . . . . . . . . . . 2 
Plastics and resin materials.................... 26 
Population................................... 13 
Pork ........................................ 28,29 
Poult']. and eggs. . . .. .. .. .. .. . . . . .. . .. . . . . 3, 8, 9, 29 
Price eOaton, implicit, GNP.................. 2 
Prices (see alao individual commodities). . . . . . . . . 8, 9 
Printing and publiabing. . . . . . . . . . . . . . . . . . . . . 4, 14-16 
Private sector employment, hours, earnings. . . . . . 13-16 
Profit&, corporate. .. .. .. . . . .. . .. . .. . . .. .. .. . . . 2, 20 
Public utilities ..................... 2, 5,10, 20, 21,26 
Pulp and pulpwood. . . . . . . . . . . . . . . . . . . . . . . . . . . 36 
Purchaoing power of the dollar. . . . . . . . . . . . . . . . . 9 

Radio and televioion. . . . . . . . . . . . . . . . . . . . . . . . 4, 11, 34 
Railroads. .. .. . .. . . . . .. . . .. . . . . . . . 2, 16, 17, 21, 24, 40 
Ranges........................................... 34 
Rayon and acetate. . . . . . . . . . . . . . . . . . . . . . . . . . . 39 
Real estate ............................... 11,17,19 
Receipts, U.S. Government.................... 19 
Recrt>.a tion . .............. , ................. , . 8 
Refrigerators. . .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. . 34 
Registrations (new vehicles) . . . . . . . . . . . . . . . . . . . . . . 40 
Rent (housing). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8 
Retail trade ........................... 5, 7,12-16,18 
Rice........................................ 28 
Rubber and product& (incl. plaatico). . . . . . . . . . . . 5, 6, 

9, 14-16,23,37 

Saving, personal. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 

~:!~ftie~i':!~d:::::::::::::::::::::::::::::: ~~ 
Security markets. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20-22 
Services ................................. I, 8, 14-16 
Sheep and lamba. . • . . . . . . . . . . . . . . . . . . . . . . . . . . 28 
Shoes and other footwear .................... 9, 12,30 
Silver....................................... 19 
Soybean cake and meal and oil. . . . . . . . . . . . . . . . . 30 
Spindle activity, cotton. • . . . . . . . . . . . . . . . . . . . . . 39 
Steel (raw) and steel manufactureo .......... 23, 31,32 
Steel scrap................................... 31 
Stock market customer financing. . . . . . . . . . . . . . . . 20 
Stock prices, earnings, aalea, etc. . . . . . . . . . . . . . . . 21, 22 
Stone, clay, glau product& ......... 4-6, 9, 14, 15, 20,38 

~rf:.·. : : : : : : : : :: : : : : : : : : : : : : : : : : : : : : : : : : : : ·. : 23, ~~ 
Sulfuric acid................................. 25 
Superphosphate.............................. 25 

Tea import&. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29 
Telephone and telegraph earrien . . . . . . . . . . . . . . . 25 
Televiaiou and radio. . . . . . . . . . . . . . . .. . . . . . . . 4, 11, 34 
Textile• and product& ....... 4,6, 9,14-16,20, 23,38-40 
Tin..................................... .... 33 
Tires and inner' tubes . ................... 9, 12, 13. 37 
Tobacco and manufactarea ...•....... 5, 6, 8,14, 15, 30 
Tractoro.... .... ..... .. . . . . . .... .. ... . . .. . . . . 34 
Trade (retail and wholesale) ........... 5,11, 12, 14-16 
Tranoit linea, local. . . . . . . . . . . . . . . . . . . . . . . . . . . . 24 
Transportation ............. 1, 2, 8, 14-16,20-22,24, 25 
Transportation equipment ......... 4,6, 7,14,15,20,40 
Travel. . . . . .. . . . . . . . . . . . . . . . . . .. . . . . . . . . . . .. 24, 25 
Truck trailen................................ 40 
Trucks (industrial and other) . . . . . . . . . . . . . . . . . . 34, 40 

Unemployment and inourance .................. 13,17 
U.S. Government hondo. . . . . . . . . . . . . . . . . . . . . . . 17-21 
U.S. Government finance...................... 19 
UtilitiH ......................... 2, 5, 8,10, 21, 22,26 

Vacuum cleanen............................. 34 
Variety stores. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12, 13 
V egetahle oila.. . . . . . . . . . . . .. . . . . . . . . . .. . . . 23, 29, 30 
Vegetables and fruita. .. . . . . . . .. . . . . . . . . .. . . . .. 8, 9 
V eterana' benefits. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17 

Wages and salaries ........................ 2,3,15, 16 
W aabera and dry era. . . . . . . . . . . . . . . . . . . . . . . . . . 34 
Water beaten................................ 34 
Wheat and wheat Oour. . . . . . . . . . . . . . . . . . . . . . . . 28 
Wholesale price indexes. . . . . . .. .. .. . . . . . . . . . . . 8, 9 
Wboleoale trade ....................... 5, 7,11,14-16 
Wood pulp.................................. 36 
Wool and wool manufactures.... . . . . . . . . . . . . . . . 9, 39 

7..ine........................................ 33 
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Will business go up, down, or sideways? BCD presents 300 data series 
in easy-to-follow charts to help you to decide. 

From THE WALL STREET JOURNAL about the BCD 

" ... there is a single barometer the regular observance of which will just about let you be your own 
economist as far as the big swings are concerned. This is an index prepared by the Commerce 
Department based on the movement of 12 'leading' business indicators." June 5, 1972 

Published monthly by the Bureau of Economic Analysis of the U.S. Department of Commerce, the 
120-page magazine presents data on: 

• National Income and Product • Prices, Wages, Productivity, Balance of Payments 
• Cyclical Indicators • Composite and Diffusion Indexes 
• Anticipations and Intentions • International Comparisons 

Special appendixes provide historical data, series descriptions, seasonal adjustment factors, measures of 
variability, and business cycle chronology. 

C&6.111 

Subscriptions for BDC may be ordered from the Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402. 

Annual subscription $55.25 domestic, $69.10 foreign. Subscribers receive an advance summary of recent data and current changes for principal indicators. 


