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the BUSINESS SITUATION

To judge from data that are still
quite incomplete, final sales appear to
be headed for a further strong expan-
sion in the second quarter, but the
advance may be a little smaller than
that in the first quarter. Inventory in-
vestment is the key uncertainty in the
assessment of second quarter develop-
ments. At this time, it does not appear
likely that another reduction in ac-
cumulation on the order of that in the
first quarter is in the offing.

The statistics that are now available
for May indicate a further weakening
in economic activity.

TO judge from data that are still
quite incomplete, final sales appear to
be headed for a further strong expan-
sion in the second quarter. However,
the overall advance in final sales—i.e.,
national output excluding inventory
accumulation—may be a little smaller
than the $14.3 billion first quarter rise.
Government purchases, which added
$3 billion to final sales in the first
quarter, are apparently declining a
little in the second. The bulk of this
substantial swing in government pur-
chases reflects the fact that the Govern-
ment pay raise resulted in a boost to
first quarter purchases that will not be
repeated in the current quarter. De-
fense purchases seem to be declining
further, and growth in State and local
expenditures is slowing due to sluggish-
ness in construction outlays. Also, the
growth of net exports and business
fixed investment seems a little weaker.
On the other hand, a reading of the
preliminary data indicates that con-
sumption spending is rising about in
line with the first quarter increase,
while residential investment is declin-

ing less than in the first quarter as a
result of some recent slowing in the
downtrend of housing starts.

Inventory investment

Inventory investment is the key un-
certainty in the assessment of second
quarter developments. The sharp first
quarter reduction in the accumulation
rate was a big drag on the expansion of
total GNP. As measured in GNP, first
quarter accumulation was at an annual
rate of only $0.8 billion, down nearly
$7 billion from the fourth quarter rate.

In terms of book values, inventory
accumulation in manufacturing and
trade fell from a monthly average of
$1.1 billion in the closing quarter of
1969 to an average of less than $400
million in the opening quarter of this
year. Some further reduction in the ac-
cumulation rate is possible this quarter,
but it does not appear at all likely that
another reduction of the magnitude of
that in the first quarter is in the offing.
While inventories may be high in rela-
tion to basic sales trends in some indus-
tries, it generally seems that high
inventory-sales ratios reflect temporary
weakness in sales rather than a funda-
mental maladjustment. Moreover, busi-
ness was quick to reduce inventory
accumulation when sales weakened.
Consequently, it appears that a heavy
accumulation of unwanted inventories
has been avoided.

According to preliminary data, the
April rise in inventory book values was
a little larger than the average monthly
increase in the first quarter. In the
absence of a drastic revision in the
April figures, a massive decumulation
on the order of $700 million in both May
and June would be necessary to effect
a reduction in the quarterly investnient
rate comparable to that which occurred

in the first quarter. In further support of
the view that another sharp reduction
in inventory investment is unlikely, the
latest OBE survey found manufacturers
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planning stepped-up accumulation in
the current quarter. (See pages 21 and
22 for full report.)

Several factors may have helped to
restrain inventory accumulation during
the recent economic slowdown. Credit
scarcity, high interest rates, and re-
duced liquidity probably induced busi-
ness to pay particularly close attention
to inventory holdings. Also, the fact
that the national policy to achieve a
gradual slowdown in economic activity
was well publicized may have enabled
the business community to plan prompt
and orderly inventory adjustments.

Consumer spending continues strong

Nearly all the expansion in current
quarter final sales appears to be coming
from personal consumption expendi-
tures. Although the overall rise in
consumer expenditures is likely to be
similar to that in the preceding quarter,
the preliminary figures on retail sales
suggest less buoyancy in spending for
nondurables and some modest recovery
in spending for durables; expenditures
for services are continuing to rise in
line with recent trends. Spending for
durables, which declined $1 billion in
the first quarter, may show a small plus
in the second due largely to some
pickup in automobile purchases. Pur-
chases of domestic-type models fell from
8 seasonally adjusted annual raté of
8.2 million units in the fourth quarter
of last year to a 7.5 million unit rate in
the first quarter of this year; through
early June the second quarter rate has
averaged 8 million units.

Because the business community has
lowered its sights on expected capital
spending, the strength of the economic
outlook for the balance of 1970 hinges
heavily on the strength of consumer
spending. As is well known, the recent
increases in Federal employees’ pay
and in social security benefits gave a
big boost—about $12 billion at a
seasonally adjusted annual rate—to
second quarter personal income. More-
over, the expiration of the income
surtax on June 30 is expected to raise
spendable income by about $4 billion
at an annual rate, and an additional
$1% Dbillion increase will occur at
midyear when tax withholdings are
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lowered to reflect the increase in the
personal exemption, These large in-
creases, which far outweigh the weak-
ness thus far shown in private payrolls,
can be expected to bolster consumer
spending, but the extent to which
spending will accelerate remains a
significant uncertainty. Recent survey
results showed a continuation of the
year-long decline in the strength of
consumer willingness to buy. Moreover,
consumers were reported to have given
no indication that the deterioration in
sentiment was at a turning point,
despite the significant additions to
their spending power.

1970 capital spending plans reduced

The OBE-SEC May survey of busi-
ness plans for capital investment points
to continued spending growth through
the third quarter, with little change in
the fourth. (Results are reported in
full on pages 15-20.) Compared with
the findings of the February survey,
however, the latest results show a
substantial cutback in 1970 spending
(chart 1). The cutback centers in
manufacturing, with numerous reduc-
tions in both the durables and non-
durables sectors. Outside manufactur-
ing, substantial reductions were re-
ported in the 1970 programs of the
railroads and of other ground trans-
portation firms. Airlines and utilities
reported large upward revisions, how-
ever, and the total 1970 spending
expectation of nonmanufacturing in-
dustries was raised modestly. As a
consequence of the revisions, the ex-
pected percentage growth of nonmanu-
facturing outlays this year is far
greater than that expected for manu-
facturing; in February, the growth
expectations of the two broad sectors
were quite similar.

In the industries reporting reductions
in the amounts expected to be spent in
the year as a whole, first quarter spend-
ing was below expectations. That short-
fall, however, only partially accounts
for the reductions in the full year totals;
the survey shows that industries report-
ing such reductions have generally re-
vised down not only the amount of
spending expected during the remainder
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of the year, but also the rate of spending
growth in that period.

Spending shortfalls in the first quar-
ter were widespread, and affected even
industries whose plans for the full year
remain strong. In fact, the gap between
actual and expected spending growth
in the quarter was wider for nonmanu-
facturing as a whole than for manu-
facturing, but the expectations of the
nonmanufacturing group regarding
spending growth in the remainder of
the year have strengthened substan-
tially since February. The strongest
nonmanufacturing industries are the
electric utilities—which are suffering
from serious pressures on capacity—
and the airlines. The electric companies
reported a first quarter spending rise
much smaller than they had expected—
a development perhaps related to the
prolonged strike at General Electric—
but they have sharply raised their
expectations for the rest of the year.
The airlines’ first quarter spending was
on target, but they, too, have substan-
tially raised their expectations for the
rest of the year.

Manufacturers, taken together, ex-
pected in February that spending would
rise modestly in the first and second
quarters, to be followed in the second
half by a steep advance centered in
nondurables. The May survey found
not only that first quarter spending was
well below expectations but that little
growth is expected for the rest of the
year. In percentage terms, the steepest
reductions in 1970 programs are in the
nonelectrical machinery, stone-clay-
glass, textile, and chemical industries.

Though cutbacks in manufacturing
were widespread, there were exceptions.
In three industries—electrical machin-
ery, food, and paper—first quarter
spending exceeded expectations, with
no change reported in the amount
planned to be spent in the rest of the
year.

The sizable cutback in 1970 spending
shown by the May survey was not
unexpected. It was noted 3 months
ago that the strength reported in the
February survey was somewhat sur-
prising, given high interest rates, credit
scarcity, cutbacks in sales and produc-
tion, and an intensifying squeeze on
profits. In the light of later develop-
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ments, it would not be altogether
surprising were some industries to make
further reductions in 1970 spending
progras.

May Developments

Industrial production turned in a weak
performance last month. Following 3
months in which small and mixed
changes held overall output virtually
stable, the Federal Reserve index fell
0.8 percent, the largest drop in 6
months, The index has now registered
a decline in 8 of the last 10 months and
stands 3 percent below its peak last
July.

The May decline, which was partly
related to strikes in the trucking and
'rubber industries, was widely diffused.
Production of nondurable goods, which
had held up fairly well over the past
10 months, fell nearly as much as did
durable goods production. In the
durables sector, moreover, significant
‘cutbacks were recorded by all major
industry groups with the notable ex-
ception of the automobile industry.
Auto assemblies, which had been
generally exerting substantial down-
ward pressure on overall production
since last fall, rose 15 percent in May,
~and a further increase is scheduled for
June. While this pickup in auto produc-
tion no doubt reflects expectations of
improved sales, it may also reflect
action taken in anticipation of possible
work stoppages in late summer. Among
the market groupings, production in
‘May was off moderately for materials,
and rather sharply for business and
defense equipment; consumer goods
production was unchanged.

‘ Labor demand slackens

Weakness in labor markets was also
pervasive in May. After posting sub-
stantial gains during the first 4 months
of this year the civilian labor force de-
clined and employment, which had

. shown mixed changes and very little
growth since yearend, dropped sharply.
The number of unemployed continued
to rise and the unemployment rate
moved up from 4.8 percent in April to
5.0 percent in May (chart 2). This

. marked the fifth consecutive increase
in the rate, and the rise from 3.5 percent
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last December is the sharpest for a
5-month span since the late 1950’s.
The weakness in labor markets was
also clearly reflected in last month’s
sharp decline in nonfarm payroll em-
ployment. The number of jobs in non-
farm establishments fell 270,000 in May,
seasonally adjusted. This followed a
decline of 130,000 in April and an
average increase of nearly 140,000 in the
first quarter of this year. Although
strike activity in construction and man-
ufacturing accounted for roughly one-
third of the May cutback, the
weakness was broadly based. Employ-
ment declined in construction, manu-
facturing, and trade, and was little
changed in the service-type industries.

IR CHART 2
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Only State and local governments re-
corded any noticeable increase, and
that was partly due to the return of
strikers.

The bulk of last month’s employment
decline centered in manufacturing,
where reductions were recorded by
nearly all the industry groups. Employ-
ment in durable goods industries, which
has been weak since last fall, fell
130,000. Employment in nondurable
goods industries, which had been hold-
ing up well, registered its first sharp
decline and fell 90,000. Moreover, both
the workweek and factory overtime
edged lower again in May; since year-
end, the workweek has declined 0.8
hours and overtime 0.6 hours.

Personal income

Personal income in May fell $7%
billion, at a seasonally adjusted annual
rate, after rising an extraordinary $18
billion in April—the month in which
the Federal pay raise and higher social
security benefits entered the income
stream. A reduction in transfer pay-
ments was the major element in the
May decline; these payments fell be-
cause the retroactive payment of higher
benefits to social security recipients was
made as a lump-sum in April, swelling
that month’s income but causing an
offsetting decline in May. Employees of
the Federal Government also received
a retroactive payment as a result of
their salary increase. The retroactive
payment was spread about evenly be-
tween April and May, however, and the
offsetting decline will not be evident in
the personal income figures until June.

Last month’s slackness in labor
markets was reflected in a $3% billion
decline in private payrolls, following a
$1% billion drop in April. The May
decline was due to sharply lower wage
and salary disbursements in the com-
modity-producing industries; payrolls
were up a bit in the distributive and
service industries. Government wages
and salaries were also a little higher in
May, due to a small increase at the
State and local level.

Except for the decline in transfer
payments already noted, the nonwage
components of personal income showed
generally small changes last month.
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Price rise continues

The overall consumer price level rose
6 percent in May, at a seasonally ad-
justed annual rate, matching the pre-
vious month’s advance. The rise in food
prices accelerated a little, after seasonal
adjustment, but the rise for other non-
durables slowed. The index for durable
goods was boosted by an unusually
sharp rise in used car prices, which
had also been a factor in the April
advance. The rise of services prices,
on the other hand, slowed in May.
It was noteworthy that nearly all
the major groups of services showed
increases smaller than in recent months,
but there is no clear evidence to in-
dicate whether this marks a turning
point toward deceleration in the rise
of service prices.

In wholesale markets, the overall
price level rose in May at an annual
rate of about 2% percent, after showing
no change in April. Prices of farm
products and processed foods and feeds
dropped again, but the declines were

IR CHART 3
New Private Housing Units Started
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smaller than in April. The industrial
commodities index rose at an annual
rate of about 3} percent, the same as
in the 3 preceding months. There was
little change in the rate of increase for
metals and related products or for
machinery and equipment. Fuel prices
accelerated—mainly because of gasoline
price increases—and lumber prices re-
corded their second consecutive increase
after a year of decline. The price rise
for chemicals slowed, while decreases
were reported for the paper and leather

groups.

Trends in Housing Starts

Preliminary data show private hous-
ing starts running at an annual rate of
about 1.2 million units in both April
and May, down somewhat from the
first quarter average and about 25
percent below the rate reached early
last year (chart 3). During the course
of the decline, which has now per-
sisted for well over a year, there have
been some significant differences in the
behavior of various components of
total starts. It is of interest, therefore,
to review recent developments by size
of structure and by region, against the
background of earlier trends, and to
take note of recent shifts in the com-
position of mortgage credit.

Starts by size of structure

The past year has seen a substantial
drop in the start rate for both single
family homes and units in multifamily
structures. In recent years, however,
trends in those two broad sectors have
differed substantially. Starts in multi-
family structures recovered strongly
after the general homebuilding slump
in 1966, and the April-May rate in
that sector—while well below the peak
reached a year ago—was far above the
depressed level at the bottom of the
1966 decline. The rate of single family
starts, by contrast, has recently been
down to levels nearly as low as those
touched in 1966. Single starts showed
only a modest recovery after 1966,
never regaining the rate of about
970,000 per year that had prevailed
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in 1964 and 1965. Even in those 2
years, single starts were below earlier
levels. In 1959, for instance, more than
1.2 million single units were started
and the number was surely even higher
earlier in the 1950’s (although data by
structure size are unavailable for that
period). ’

The shrinkage over the years in the
number of single family starts has been
accompanied by an even sharper decline
in that sector’s share of total starts. The
large absolute and relative growth of
multifamily building in the past decade
is a phenomenon apparently related in
part to - e pressures of rising costs of
land, construction, and finance—but
also to increasing urbanization and a
population mix tending to generate rel-
atively stronger demand for apart-
ments than for homes.

In 1959, the earliest year for which
continuous data are available, starts in
multifamily structures numbered fewer
than 300,000 units and accounted for
less than 20 percent of private starts.
Last year, multifamily starts exceeded
650,000 units and accounted for about
45 percent of the total.

The boom in multifamily building in
the early 1960’s—coinciding with the
general recovery from the 1960-61 re-
cession—was extraordinarily strong..
The number of starts doubled from 1959
to 1963, but the latter year marked a
peak and the rate was falling for 2 full
years prior to the general homebuilding
slump in 1966. In the face of strong
demand, multifamily starts recovered,
swiftly and the rate climbed rapidly
until early 1969. Though it fell there-
after, the total number of multifamily
starts last year actually exceeded the
1968 total by about 8 percent.

Despite the large expansion in multi-.
family starts since late 1966, the
vacancy rate in rental housing—shich
essentially reflects apartment vacan-
cies—has been falling steadily. Through
the middle years of the 1960’s, during
and just after the earlier apartment
construction boom, the vacancy rate
held around 7} percent. It has recently
been about 5 percent, as low as at any
time since 1956 (the span for which
data are available), suggesting the
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persistence of firm demand in the
apartment market.

Mobile home expansion

Recent years have seen a large
increase in the significance of mobile
homes as a factor in the overall supply
"of new housing units. Manufacturers’
shipments of mobile homes (i.e., large
units intended to be permanently con-
nected to utilities) increased about 30
percent in both 1968 and 1969, and
last year reached a volume equal to
‘about 25 percent of total private
housing starts.

Private Housing Starts and Mobile Home

Shipments
[Thousands of units}
Starts
Mobile
home
Single Multi- shipments
family family
971 558 161
964 509 217
779 387 217
844 448 240
900 608 318
811 656 413

Source: U.S. Department of Commerce, Bureau of the
Census.

Though some of the mobile units are
intended for nonresidential use, e.g., as
field offices, it is clear that the mobiles
have recently been an important ele-
ment in the supply of new housing units.
In many cases, the purchase of a mobile
home is probably an alternative to the
purchase of a single family house; to
the extent that this is true, the mobiles
are an offset of sorts to the shrinkage
in single home starts, and an important
factor at the low end of the price range.
However, there are undoubtedly also
buyers for whom the alternative would
be an apartment.

Starts by region

In each of the Nation’s four major
regions, starts declined in 1966 and
recovered in the following 2 years. In
each region there has also been a rise
since 1966 in the multifamily share of
total starts, and a decline, of varying
duration, in the rental vacancy rate.

There are substantial differences
among the regions, however. The
Northeast has been relatively quite
weak. The post-1966 recovery there was
modest, and even starts in multi-
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family structures have remained well
below pre-1966 levels. Developments
in New York City, where an apartment
boom early in the 1960’s has been fol-
lowed by a low level of starts, evidently
contributed to the sluggishness of multi-
family starts in the region as a whole.

The West stands out from the other
regions in several respects. Starts went
through a longer decline there than else-
where—they were falling for 2 years
prior to 1966—and their subsequent
recovery lasted longer. Starts in the
West rose throughout 1969, joining the
latest downturn only in early 1970.

The timing and extent of swings in
the West has primarily reflected devel-
opments in multifamily building. The
apartment boom there in the early
1960’s was very strong. Estimated from
data on building permits, multifamily
starts in the region numbered about
100,000 units in 1959 and about 220,000
in 1963, and their share of the region’s
total starts rose over those 4 years from
about 30 percent to more than 50
percent. Though single family starts
declined in the West after 1963, the
drop in multifamily starts was pre-
cipitous: in 1966 they amounted to only
68,000 units, or 34 percent of total
starts in the region.

5

The correction in multifamily build-
ing in the West between 1963 and
1966—which was evidently a reaction
to some earlier overbuilding—laid the
basis for a strong recovery thereafter.
Multifamily starts in the region con-
tinued to rise during 1969, while single
starts held about stable; in other
regions, starts of both types were
generally falling during the course of
the year. The 1969 total of multifamily
starts in the West was 161,000 units,
well below earlier peaks but once again
equal to about 50 percent of total
starts in the region. It is noteworthy
that despite the strong growth in the
past few years, the rental vacancy rate
in the West has fallen from more than
11 percent in 1965 to less than 6 percent
recently.

In the North Central region and the
South, the strong growth in the im-
portance of multifamily starts occurred
quite recently, and contributed im-
portantly to the national strength of
such starts since 1966. In those two
regions, the multifamily share in total
starts has only lately reached the
proportions attained in the Northeast
and West in the early 1960’s. Contin-
uous data on regional starts by size are

Multifamily Starts: Number and Share in Total Private Starts

Northeast North Central South West

Number | Share | Number| Share | Number | Share | Number| Share
(000) (percent) (000) (percent) (000) (percent) (000) (percent)
107 42 113 33 159 28 180 50
107 40 136 38 159 28 107 40
79 38 99 34 139 29 68 34
88 41 123 36 155 30 81 37
94 41 146 40 244 40 124 42
84 41 166 48 246 42 161 50

Source: U.S. Department of Commerce, Bureau of the Census.
Changes in Holdings of Mortgages on 1- to 4-Family Homes
{Billions of dollars; quarterly figures at seasonally adjusted annual rates)
1969 1970
1966 1967 1968 1969

1 II 111 13% Iir
Savings and loan associations..._....____._.__ 2.9 6.0 7.2 8.0 9.1 9.5 7.4 6.1 3.2
Mutual savings banks.. ... 1.6 L8 1.4 1.4 L6 L5 1.1 1.3 .7
Commercial banks...____.. 2.4 2.4 3.5 2.6 4.3 3.3 1.7 1.2 L5
Life insurance companies. . .6 -.5 -7 —-L60 -7 —.6 —.8( —19 —-.6
FNMA. et 19 1.1 1.6 3.9 1.7 2.5 4.7 6.6 5.7
(03717 SN 11 1.6 2.3 .8 1.1 .7 11 .3 11
Total. ool 10.4 12.5 15.3 15.6 17.0 16.8 15.1 13.5 1L.7

Addendum: Savings and loan associations

Mortgages, larger structures..._.._...._... .8 .9 1.1 i1 1.2 1.2 L2 .6 .8
Total residential mortgages.._.._._.._.__. 3.4 6.9 8.3 9.1 10.3 10.7 8.6 6.7 4.0
Advances from FHLB_..._............... .9 =25 .9 4.0 2.9 3.1 53 4.8 4.4

Source: Flow of funds accounts, Board of Governors of the Federal Reserve System.
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available only from 1964, as summar-
ized in the accompanying table. Data
on building permits, however, suggest
that the multifamily share of starts in
the Northeast and West was already
fairly high—about 30 percent—in 1960
and rose in the following few years to
proportions about the same as those
recorded in 1969. In the North Central
region and the South, however, the
share was around 10 percent in 1960
and has been rising quite steadily since.

Suppliers of mortgage credit

A striking development in the mort-
gage market over the past year or more
has been the sharp growth in the role of
the Federal National Mortgage As-
sociation (FNMA) and the Federal
Home Loan Banks (FHLB). The activ-
ities of these agencies relate principally
to mortgage financing for 1- to 4-family
homes.

Continued on Page 53

Federal Budget Revisions

Revised estimates of Federal receipts
and expenditures for fiscal years 1970
and 1971 were released in mid-May by
the Bureau of the Budget. Since the
upward revisions in expenditures exceed
the projected yield from tax measures
proposed since the February budget,
the new data suggest that fiscal policy
will be moderately less restrictive than
had been indicated in the budget.

For fiscal 1971, the revised estimates
show a $1.3 billion deficit in the unified
budget as compared to a $1.3 billion
surplus previously projected. Receipts
are estimated at $204.3 billion, $2.2
billion above the February figure. Two
tax proposals not included in the earlier
estimates—acceleration of estate and
gift tax collections and a tax on lead
used in the manufacture of gasoline—
are projected to add over $3 billion to
receipts. On the other hand, receipts
from other sources are expected to fall
about $1 billion short of the February
estimates, although the assumed level
of economic activity underlying the
1971 revenue estimates has not been
changed significantly.

Expenditures were revised upward by
$4.8 billion, to $205.6 billion. About half

SURVEY OF CURRENT BUSINESS

June 1970

Unified Budget Receipts and Expenditures Fiscal Years 1970 and 1971

[Billions of dolars]

I
1970 estimate 1971 estimate
Feb. May Change Feb. May Change
budget revision budget revision
Receipts. ... ... ... 199, 4 196. 4 -3.0 202.1 204. 3 2.2
OULIAYS . ool 197.9 198.2 .3 200.8 205. 6 48
Surplus or defieit (=) ... __________ L5 —18 -3.3 1.3 ~-1.3 —2.6

of the revision is in relatively uncon-
trollable items such as interest ($1
billion), unemployment benefits (314
billion), and farm price supports ($%4
billion). The largest increase—about
%115 billion—results from the Federal
pay raise having been granted effective
December 27, 1969, about a full year
earlier than the date assumed in the
February budget. Other increases are
principally associated with federally
assisted construction, education, and
housing. None of the advance is at-
tributable to military operations; the
upward revision in fiscal 1971 Depart-
ment of Defense military outlays is
due entirely to the earlier effective date
of the pay raise.

For the fiscal year ending this month,
a deficit of $1.8 billion is now projected,
as compared to a $1.5 billion surplus
estimated in February. The overall
shift of $3.3 billion is chiefly due to the

$3 billion reduction in the estimate of
corporate income  tax
Changes in other types of receipts and
in total outlays are largely offsetting.
On a national income accounts (NIA)
basis, small surpluses were projected
in February for both fiscal years; the

collections. .

May estimates show a smaller surplus.

for 1970 and approximate balance for
1971. Much of the upward revision in
fiscal 1971 NTA expenditures centers in
grants-in-aid and interest. NIA receipts
were revised more than unified budget
revenues for fiscal 1971 largely because
the recovery in profits that is assumed
in the May estimates is expected to
increase liabilities more rapidly than
collections. (Corporate taxes are re-
corded on a liability basis in the national
income accounts but on a cash collec-
tions basis in the wunified budget.)
Details of the NIA data are shown in
the accompanying table.

Revisions in Federal Reeceipts and Expenditures, National Income Accounts Basis, 1970-71

(Fiscal years, billions of dollars)

1970 estimate 1971 estimate
Feb. May Feb. May
budget revision budget revision
Federal Government receipls_- . _ ... .. oo ecaoo. 201.8 200.8 205.4 208.7
Personal tax and nontax receipts. - ... ... __ 95.8 95.5 93.6 94.6
Corporate profits tax aceruals. . o 38.8 37.9 38.4 38.7
Indirect business tax and nontax accruals - 19.1 19.1 20.5 22.3
Contributions for social insurance. ... ool 48.3 48.3 52.9 53.1
Federal Government expenditures. ... ... oo o.oo.. 198.1 199.3 203.8 208.6
Purchases of goods and services... 100.8 101. 2 96.6 97.9
National defense. 71.9 78.9 72.1 73.0
22.8 22,3 24.5 24.8
Transfer payments.... 56.9 56.4 65,0 65,1
To persons 54.7 54.5 62.8 63.0
To foreigners (net) 2.2 2.0 2.2 2.1
Grants-in-aid to State and local governments. ... ... ... ... 22.4 22.9 24.8 26.7
Net interest paid. ... ciicacicaiaeaa- 13.6 14.1 13.3 4.2
Subsidies less current surplus of government enterprises.._..__._..... 4.5 4.7 4,1 4.6
Surplus or deficit (—), national income and product accounts. . ... 3.6 1.5 1.6 .1

»

Sources for May revision: “Revision of the Fiscal Year 1970 and 1971 Budget Estimates,” Bureau of the Budget, and

U.8. Department of Commerce, Office of Business Economics.
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I CHART 4

e |n May: Unemployment rate reached 5 percent, the highest since early 1965

° Nonfarm payroll employment declined by 270,000 and weekly hours edged downward
L Wholesale prices up a little, after holding steady in April
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8 SURVEY OF CURRENT BUSINESS June 1970
CHART 5
e In May: Housing starts little changed, permits up sharply again
° Sales of domestic cars unchanged-sales of imports up
® Plant and equipment outlays expected to rise 8 percent in 1970, compared with 11!, percent in 1969
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SURVEY OF CURRENT BUSINESS

¢ Manufacturing and trade inventories rose an estimated $500 million in April, about the same as in March
e The trade surplus reached $200 million in April, as exports rose more than imports

o First quarter balance of payments in deficit on both the liquidity and official reserve transactions hases
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CHART 6
GOVERNMENT
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SURVEY OF CURRENT BUSINESS

June 1970

R CHART 7

® |n May: Industrial production dropped about three-fourths of 1 percent

i Both bank credit and money supply advanced further
d Interest rates and bond yields sharply higher, stock prices sharply lower
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l 1968 1969 1970 1968 1969 1970
1068 | 1969 v I II nr | v I 1968 | 1969 v I II IIT v I
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1958 dollars
Table 1.—Gross National Product in Current and Constant Dollars (1.1, 1.2)

Gross nati Iproduct. o .o 865.7 | 932.1 | 892.5 | 908.7 | 924.8 | 942.8 | 952.2 | 959.6 | 707.6 | 727.5 | 718.5 | 723.1 | 726.7 | 730.6 | 729.8 | 724.3
P 1 i penditures...__. . oo 536.6 | 576.0 | 550.7 | 562.0 | 572.8 | 579.8 | 589.5 | 600.4 | 452.6 | 466.1 | 457.6 | 462.9 | 466.2 | 466.5 | 468.6 471.7
Durable goods...._. 89.8 | 86.3 | 88.4 90.6| 89.8| 90.4 | 89.4) 80.7 | 84.9 | 82.7| 84.3| 859 84.7| 848 83.3
Nondurable go 243.6 | 234.3 | 238.6 | 242.1 | 245.1 | 248.7 | 255.4 | 196.9 | 199.4 | 197.2 | 199.3 | 199.3 | 199.3 | 199.6 202, 8
Services.__... - 242.6 | 230.1 | 235.0 | 240.1 | 244.9 | 250.3 ) 255.6 | 175.0 | 181.8 | 177.7 ] 179.3 | 181,0 | 182.5 | 184.2 185. 5
Gross private domestic investment. __ 139.4 | 133.9 | 135.2 | 137.4 | 143.3 | 141.8 | 135.0 | 105.7 | 111.8 | 110.9 | 109.9 | 110.8 ) 114.3 | 112.2 | 104.9
Fixed investment 131.4 | 123.4 { 128.6 | 130.5 { 132.5 | 134.0 | 1342 | 09.1 | 104.8 | 101.4 | 104.0 | 104.8 | 105.0 | 105.5 104.3
Nonresidential. .._.... 99.2 | 915 95.3| 97.8|101.1 | 102.5 | 1040] 7581 81.4 | 77.8| 79.4 ] 81.0| 82.4| 82.8 82.8

Structures. 33.4 | 30.1| 323 | 321 | 347 34.5| 356 227 24.0| 229 | 23.9| 23.3| 24.6 | 24.3| 247

Producers’ durable equipment 65.8 | 6L.4| 63.0| 65.7| 66.4| 68.0| 68.5] 53.2| 57.4 | 54.4| 555 57.7| 57.8| 58.6 58.1
Residential structures_._..___. 32.2| 3L9| 33.3| 32.7| 8.4 3L6| 30.2| 233 23,4 241} 246 23.8| 22.6 | 227 2L5

Nonfarm.. 31.7 ] 3.4, 328 32.2| 309 3.0 2.71 22.8 | 23.0| 23.7| 24.2| 23.4| 22.2| 223 211

Farm .5 .5 .5 .5 N .5 .5 .4 .4 4 .4 .4 .4 .4 .4

Change in business inventories 8.0 10.5 6.6 6.9 | 10.7 7.7 .8 6.6 6.9 9.6 59 6.0 9.3 6.7 .6
Nonfarm 7.81 10.7 6.6 6.7 10.3 7.4 .4 6.7 6.7 9.8 5.9 5.8 8.9 6.4 .3
Farm e cemmmemcmae- 2] -2 .0 .2 .4 4 4 - 2| -2 .0 .2 .4 .3 .3

Net exports of goods and services. . ... ______.._______. 2.1 1.2 1.5 1.6 2.7 2.7 3.0 .9 N =2 =3 -5 4 K .9
Exports. 55,3 | 50.6 | 47.6 | 57.1| 57.8| 58.6 60.8
IMPOTYS . o e oo ccecmm e cmemmmemean 53.2 | 40.4 | 46.1 | 555 552 559 | 67,

Government purchases of goods and services..__________._ . _.____ 200.3 | 214.6 | 206.7 | 210.0 | 212.9 | 217.0 | 218.3 | 221.2

Federal.__. . — -] 99.5|101.9 1101, 9 [ 10L.6 | 100.6 | 103.2 | 102.3 { 102.3
National def ecmemcmmman 78.0| 79.2| 79.3; 79.0| 78.5| 80.3) 79.2| 789
Other. 2.5 227 | 22.5| 226 22.1| 22,9} 23.1 23.3

Stateand local. . oo cccaamea—an- 100.7 | 112.7 | 104,8 | 108.5 | 112.3 | 113.8 | 116.0 | 118.9

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

Gross national product.... . ________.__ . __ 865.7 | 932.1 | 892.5 ; 908.7 | 924.8 | 942.8 | 952.2 | 959.6 | 707.6 | 727.5 | 718.5 | 723.1 | 726.7 | 730.6 | 729.8 | 724.3
Finalsales_ .. _ ... 858.4 | 924.1 | 882,0 | 902.1 | 917.9 | 932.0 | 944.5 | 958.9 | 701.0 | 720.6 | 709.0 | 717.2 | 720.7 | 720.3 | 723.1 | 723.6
Change in business inventories... ... ... ._.._..___ 7.3 80| 10.5 6.6 6.91 10.7 7.7 .8 6.6 6.9 9.6 5.9 6.0 9.3 6.7 .6

Goodsoutput.__________.________ - - o...]431.1 | 459.8 | 443.5 | 447.9 | 456.5 | 465.9 | 468.8 | 467.1 | 381.3 | 392.7 | 388.2 | 389.1 | 391.6 | 395.9 | 394.2 | 387.9
Final Sal@8. .o 423.7 | 451.8 | 433.0 | 441.3 | 449.6 | 455.2 | 461.1 | 466.3 | 374.7 | 385.8 |, 378.7 | 383.2 | 385.7 | 386.6 ' 387.6 | 387.3
Change in business inventories. . .. ... ______ 7.3 80! 10.5 6.6 6.9 10.7 7.7 .8 6.6 6.9 9.6 5.9 6.0 9.3 6.7 .6

Durable goods.... . 176.7 | 191.7 | 184.0 | 186.4 | 190.3 | 195.4 § 194.6 | 188.7 | 162.8 | 171.9 | 167.8 | 169.0 | 171.4 | 174.7 | 172.6 | 165.8
Final sales...._.__..._. . 186.2 | 176.6 | 181.6 | 185.5 | 187.8 | 189.9 | 190.1 | 158.0 | 167.2 | 161.2 | 164.8 | 167.3 | 168.1 | 168.6 167.0
Change in business inventories . 3 5.5 7.4 4.8 4.9 7.6 4,7 —1.3 4.7 4.7 6.5 4.2 4.1 6.6 40| —12

Nondurable goods________ R, 254.4 | 268.1 | 259.5 | 261.5 | 266.2 | 270.5 | 274.2 | 278.3 | 218.6 | 220.8 | 220.5 } 220.2 ) 220.2 | 221.2 | 22L.5 | 222.1
Final sales_.c.__....__._____.____ e —————— .. {252.3 ) 265.6 | 256.4 | 250.7 | 264.1 | 267.4 ] 271.2 | 276.2 | 216.7 | 218.6 | 217.5 | 218.4 | 218.4 | 218.5 | 218.9 220, 2
Change in business inventories. . .._.._...__..___.____._____ 2.0 2.5 3.1 1.8 2.1 3.1 3.0 2.1 19 2.2 3.0 1.7 1.9 2.7 2.6 1.8

Services. . 347.5 | 377.4 | 358.5 | 365.8 | 373.4 | 381.6 | 388.6 | 397.3 | 259.9 | 267.1 | 262.7 | 264.6 | 267.0 | 267.6 | 269.3 270.6

Structures. . .o 87,1 95.0 | 90.6 | 94.9| 948! 95.3 | 94.8( 95.2| 66.4 | 67.7| 67.5| 69.3 | 68.0| 67.1 | 66.3 65.8

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

Gross national product....._.___.___________________.___.____ 865.7 | 932.1 | 892.5 | 908.7 | 924.8 | 942.8 | 952.2 | 959.6 | 707.6 | 727.5 | 718.5 | 723.1 | 726.7 | 730.6 | 729.8 | 724.3

Private. . . e 770.5 | 828.0 | 794.0 | 808.5 | 822.7 | 836.5 | 844.3 | 847.8 | 647.9 | 666.5 | 658.3 | 662.6 | 665.8 | 669.4 | 668.2 | 662.3

Business . 740.6 | 795.3 | 763.1 | 776.7 | 790.5 | 803.6 | 810.3 | 812.3 | 627.5 | 645.2 | 637.5 | 641.5 | 644.8 | 648.2 | 646.5 | 639.9
Nonfarm__.________._____________ .1 715.7 |1 768.3 | 738.4 | 751.1 | 763.0 | 775.9 | 788.3 | 784.4 | 604.2 | 621.7 | 614.6 | 617.8 | 621.1 | 624.1 | 624.0 | 616.6
Farm.o.. . P 249 27,0 247 257 | 27.6| 27.7| 269 | 27.9] 23.3 | 23.5| 22.9| 23.7| 23.7| 241 | 22.6 23.3

Households and institutions__..________..__ . ___._____.._ 2521 286 260! 27.2| 28.3| 289 30.0; 31.1| 159 17.3 162 16.8 | 17.2| 17.4| 17.8 18.3

Restoftheworld_________. . ... 4.7 4.1 4.9 4.5 3.9 4.1 4.0 4.3 45 3.9 4.6 4.3 3.7 3.9 3.8 4.1

General government. __._______________ ... . ... 95.2 | 104.1 | 98.5 | 100.2 | 102.1 | 106.2 | 108,0 | 111.8 | 59.7 | 61.0| 60.2 | 60.5| 60.9| 61.1| 6l1.6 62.0
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1968 | 1969 1970 1968 1969 1970
1068 | 1969 IV’I‘II'III | I 1968 | 1969 | IV 1’11 ur v o1
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 4.—Relation of Gross National Product, National Income, Table 6.—National Income by Type of Income (1.10)
and Personal Income (1.9)
| National income. . .__.___...____. 714.4 (771.0 (737.3 [751.3 |765.7 |780.6 |786.5 {792.6
Gross national product.._....._._.__. 865.7 1932.1 1892.5 |908.7 1924.8 |942.8 \952.2 |959.6 . o neation of employees_ ... ... 513.6 [564.3 {532.3 [546.0 |558.2 |571.9 [581.1 |592.0
Less: Capital consumption allowances.) 73.3 | 77.9 | 74.6 | 75.9 | 77.2 | 78.6 | 79.0 | 81.3 Wages and salaries.o...._........... 465.0 [500.9 482, 1 [403.3 5043 |516.9 [525.0 |534.9
Equals: Net national product.._ ... 792.4 |854.2 817.9 832.8 847.6 |864.2 |872.3 |878.4 Private. ..o 69,0 1405.3 \as2.8 392.8 1402.0 1410.2 ja16.6 14223
tary. el 3 . 3 18. 19.9 | 20.8
tax 1 o,
Less: lndlrbeit]:itbuslnessmxand non o866 8L g Sg g sg. (75 Sg g sgé 9;2 Government civilian._..._.._____. 78.0 | 85.4 | 80.9 | 82.5 | 84.0 | 86.6 | 88.5 | 91.8
Business transfer payments 4 3.6 3. . 3 3 3 5 a salaries. . 6 ) 2
Statistival qiserepancy . ........ "5 |59 |—3.4 |—4.2 |—6.5 |—6.9 |—6.0 |—7.3 Sugﬂ;ﬁg;gﬁsctg)nz?gsst ifg:: 1 ?or ;:)ecsial 48.6 | 54.4 | 50.2 | 52.7 | 53.8 | 55.0 | 56.1 | 57.1
Plus: Subsidies less current surplus of I insurance_ . ......._............. 24,41 28.2|263]27.3(27.9|28.6|20.1]20.6
government enterprises...._-.. 8| L1y W94 L1y L8f L1 12 L Other labor income. ... | 2.2 26.2 | 26.0 | 26.5 | 26.0 | 26.4 | 26.0 | 27.5
Equals: National income............. 714.4 (771.0 |737.3 |751.3 |765.7 780.6 |786.5 |792.6 E?a%:g:;s?ggt;xl;du;ﬁ?:rel{)ugfi; 20,0 ||
Other_ . e 41 el
Less: Corporateprofitsandinventory f I 1 .+ t } ~ UWAcceccoceiooreceeeieoe s R e e s e e e e e
oYaluation adjustment . .. 87.0 | 83.2| 90.3 | 8.5 89.2 ) 88.8 1 85.2 | 0.7 b o ietors’ fncome. o oooooooo... 63.8 | 66.3 | 64.1 | 64.6 | 66.5 | 67.3 | 66.7 | 66.6
ontributions for social insur-
L U 47.0 ) 54.4 | 48.6 | 52.7 | 53.8 | 85.1 | 56.1 | 57.3 Business and professional .. ______.. 49.2 [50.2 | 49.7 { 49.7 | 50.1 | 50.5 | 50.4 | 50.1
WBEB aceruals less disburse- 0 Income of unincorporated enter-
MeNS. - e .0 .0 .0 .0 .0 . 0] 2.5 PTASES. o oo 49,9 | 511 .| e
Plus: Government transfer payments Inventory valuation adjustment._.} —.7 | —.9 ). | .l e ol
10 PErsons_ .. .............. 55.8 | 6.9 | 58.160.1|61.3]62563.6) 66.4 FaIM o oo oo 14.6 161 | 144 | 14.9 | 16.4 {168 | 16.3 | 16,5
Ingerest r:iml;i comsoarsent 26,1287 (27.4)|27.9|28.5|28.9120.7]30.2
net) an consumers. ...... 3 . . N . 5 3
m(vidzmds___!: __________________ 231|266 |238 258|243 |240|252]|052  Rentalincomeofpersons .. ....___.. 2.2 | 21.6 | 21.4 | 21.5 | 21.6 | 21.7 | 21.8 | 22.0
Business transfer payments. .. .. 3.4| 36 3.6| 3.5| 3.6{ 3.6 3.6 387 Corporate profits and inventory valua-
Equals: P 1 e |687.9 747.2 |711. 2 [724.4 {740.5 |756.5 [767.4 |778.6 tion adjustment. . _..........._.... 87.9 | 88.2 | 90.3 | 89.5 | 89.2 | 88.8 | 85.2 | 79.7
Profits beforetax. ... _.. ... ..... 91.1193.7(94.5| 955|954 (925|914 856
Profits tax lability.__........_.__. 41,3 143.3 1420439 44.1 | 428424} 30.1
Profits aftertax_.................. 49.8 | 50.5 | 51.6 | 51.7 | 51.3 | 49.7 | 49.0 | 46.5
Dividends_..__. ..., 23.1)24.6 | 23.8 | 23.8 | 24.3 | 24.9 | 25.2 | 25.2
Undistributed profits_.......... 26.7 1259 27.827.9 270|249} 23.8) 21.3
Inventory valuation adjustment..._—3.2 |—5.6 |—42 |{—6.1 [~6.2 [—3.7 |—6.2 |—5.9
Netinterest_ ... . .. ... _......._. 28.0 | 30.6 | 29.3 | 29.8 | 30.3 | 30.9 | 31.6 | 32.3
Table 5.—Gross Auto Product in Current and Constant Dollars Table 7.—National Income by Industry Division (1.11)
(1.15, 1.16)
All industries, total ____..__..___. 714.4 [{771.0 {737.3 [751.3 |765.7 {780.6 (786.5 [792.6
Billions of current dollars
Agriculture, forestry, and fisheries 21,91 23.9(21.9{ 226242245241} 245
B ﬁlnin{g atnd construction 24%.2 24238 2423; 2%23 Zg.s 2;8‘6 ggg ﬁgg
to duet! ___________ _____. 35.9 | 36.6 [ 37.5 | 37.5 | 34.5 | 38.0 | 36.3 | 31.7 anufacturing. __. 15, 3 . 3 .9 1.6 [230. .
Gross auto produc Nondurable good 82,9 | 881|854 | 861883885806 | 90.1
Personal consumptlon expenditures._ 30?! 31.% 3“5 3g2 3%% 3%. é 3%; 22? Durable goods. _ 132. 5 {140.9 [137.3 j139.1 |140.5 |143.2 {140.8 (135.3
Producers’ durable equipment._.___.. 8. 8. 3 X . X 3 .
] 1o 1 sl n1t-1.4! 1.2! —5i{~1.3 Transportation._. 27.2(29.0)27.8}128.2)2.9]20.3|20.7] 303
Change in dealers’ auto inventories Communication. 142155 (149|153 | 15.6 | 15.4 | 15.6 | 15.5
Net exports —-.8|-12|-12| -2 |-1.4|—-1.4|-L7[~-15 Electric, gas, and sanitary services 13.7(14.6 ( 13.9) 14.2 | 142 { 151 | 14.7 | 14.7
Exports 20| 231 20 23] 23] 24| 220 2.0 Wholesale and retall trade_ ... 105.2 (112.5 |107.8 |109. 5 |111.7 |113.9 [114.8 |116.5
ts.. 34| 3.2 2.5 5 3. 3. 3.4
Imports %8 37) 38 36 Finance, insurance, and real estate__. | 78.2 | 85.2 | 80.9 | 82.0 | 84.4 | 86.0 | 87.4 | 88.2
Addenda: Services ... ... ... .1 [ 94.4|80.392.1|93.6(950]97.1]99.6
Government and government enter- 105,0 |114.8 [108.7 |110.6 |112.5 |117.1 |119.1 |123.7
New cars, domestic 2 82.432.3|33.9:33.4307(342380.9(27.0 _prises.____.__ ... ... J 3 d 3 . d d
New cars, foreign. . 4.3] 56| 47| 4.6 g,4 55| 7.0 6.2 Restoltheworld ..................... 47! 41| 49 45| 39| 41| 40| 43
Billions of 1958 do .
58 dollars Table 8.—Corporate Profits (Before Tax) and Inventory Valuation
Adjustment by Broad Industry Groups (6.12)
Grossautoproduet!.___.__.__.._._____ 35.135.0|36.236.2|33.036.4|34.5 | 29.7
Personal consumption expenditures.| 20.4 | 30.3  30.2 | 29.7 | 30.1 { 30.7 | 30.8 | 27.2 industries, total_________..._ .9 . .3 | 89.5 R 8 . .
Producers’ durable equipment. ... .. 6.2( 54 54 53| 54 55 56 4.9 All industries, total. ... ... 8 88.2 | % 89.2 | 88.8 85.2 | 19.7
Change in dealers’ auto inventories..] 1.0 ) L5 LT |-1.3) 1.2] —-81-12 Financial institutions__________._______ 1.5 112.9 | 11.9}12.3 | 12,7 | 13.3 13.3 | 13.2
Net exports. ......ooooooooceeeeeo... -8 =12 =12} —.2 |~1.4|—1.4 |—16|—14 Mutual. el b5 N PR RN IURIPRI AN PRI S
Exports. .. ... ... 201 22 L9 23} 23] 24] 19} 19 Stock.__. LN 28 (RSN DRRPRNRN JPRR RN SUVURI AN
Imports_ ... ... 28| 34| 3.2 25| 3.7 38| 3.5| 3.4
Addenda: corp 3178.5177.2176.5{175.6 71.9 | 66.5
Manufacturing. .. ... __. .9 1 46,2 1 45.1 1 44.9 | 43.8 41,7 | 37.4
New cars, domestied ... ... 32.1|31.5333[327/30.0]|33.4]2.9]| 2.9 Nondm-ableg oods .4 120.4120.3}21.0}20.0 20.1]19.7
New cars, foreign. .. _.___._.......... 43| 551 4.6 .5| 53! 53] 68| 6.0 Durablegoods....____ ... ... __. .51 26.8124.7}23.9]23.8 21.6 | 17.7
Transportation, communication,
A and public utilities_.........._._.. 1.6 1117 {1 1.6 1.8} 11,7 11.9 1.4 10.7
1. The gross auto product totalin Gover All other industries. . _.._......._._ 20.4 [ 19.7 | 20.7 | 20.3 | 19.9 | 19.9 18.8 | 18.4
2, Igli_gizxg g;:o:n the gross auto product total by the ma:kup on both used cars and
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1968 ! 1969 1970 1968 1969 1970
1068 | 1969 | IV l I I I v |1 1968 {1969 ) IV | I | I I | Iv | I
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of doliars
Table 9.~Gross Corporate Product ! (1.14) Table 10.—Personal Income and Its Disposition (2.1)

Gross corporate product. . 494.2 (532,8 |510.7 |519.9 (530.1 |539.3 (542.1 | 541.8  Pergonalincome.. . ocooooeee o 687.9 (747.2 [711.2 |724.4 |740.5 (756.5 |767.4 | 778.6
Capital consumption allowances. ... 45.9 1 49.1 | 46.7 | 47.7 | 48.6 | 40.6 ) 60.5 | 5L.5 Wage and salary disbursements___.__[465.0 1509.9 |482.1 |493.3 |504.3 (516.9 |525.0 | 532.4
Indirect business taxes plus transfer Commodity-producing industries. {181, 5 [197.7 {187.8 |191.5 |196.5 [200.5 (202.3 | 202.0

payments less subsidies. ...___.___._ 44.8 1 40.0 | 46.6 | 47.3 | 48.5 | 40.8 | 50.5 | 5L.4 Manufacturing. —._....._.. _.-$145.9 [157.6 {150.7 (153.3 [156.6 (159.9 (160.5 | 159.9
; bust ls)istxi'lblgtigeindustries- -[109.2 |119.5 lég(l) 1;5.5 118.3 lgé% 123.; 12(2.2
Income originating in corporate busi- ervice industries 3 5 3 5.4 | 87.1 3 91, 9.1
Ress_ LI T ooTporae e 403.5 [434.7 [417.4 425.0 (33,0 [430.9 [441.0 | 438.9 Government.... 99.2 (1008 (10,4 [106.6 [108.4 | 1101
sation of employees.____.___ 318, 4 |348.9 (320.8 {338,2 [346.0 {353.4 (358.0 | 36L.6 Other labor i 24.2(26.2{25.0 | 25.5 | 26,0 | 26.4 | 26.9 | 27.8
C%napg%l; :ndgalarlesl.’.f..._ _|284.3 1311.0 |294.7 1301.3 {308.5 {315.1 1319,1 | 322.2
Supplements 34.1(37.9(351(369(37.6]383]33.9| 30.4 Proprietors’ income. 63.8 | 66.3 | 64.1 | 64.6 ! 66.5 | 67.3 | 66.7 | 66.6
Business and profi 49.2 1 50.2 1 49.7 | 49.7 1 50,1 | 50.5 | 50.4 | 50.1
Net fnterest. .. ..o.o._.ocooc... L2| 16| 14| L5 L6| L7] L8| 18 P S 14.6 | 16.1 | 14.4 | 14.0 | 16.4 | 16.8 | 16.3 | 16.5
Corporate profits and inventory Rental income of persons..__________ 21.2 | 21.6 | 21.4 | 21.5 | 21.6 | 21.7 | 21.8 | 22.0
valuation adjustment.. 83.9 | 84.2186.2 (852853848 (813 754 Dividends.. ... 23.1|24.6 | 23.8|23.824.3]| 24.9|25.2] 25.
Profits before tax____ 87.2 80,7 |90.4 | 91.3 | 91.6|88.5|87.4] 8.4 Personal i ti - -} 54.1 | 59.4 | 56.7 | 57.6 | 58.8 | 59.8 | 61.3 | 62.5
Profits tax liability. 41,3 | 43.3 | 42.9 [ 43.9 | 44.1 | 42.8 | 42,4 | 39.1
45.8 1 46.4 | 47.5 | 47.4 | 47.5 | 45.7 | 45.1 | 42.2 Transferpayments. __.___.____._____ 59.2 | 65.5 | 61.6 | 63.6 | 64.9 | 66.1 | 67.2 | 70.1
2151229 (222221228233 23.6| 23.5 Old-age, survivors, disability, and
Undistributed profits. __..____ 2432351253253 24.7|225|2L5{ 188 health insurance benefits....._._. 30.3 | 33.1)31.8|324|32.9]33.3|33.7| 343
Inventory valuation adjustment..|—3.2 |—§.6 |—4.2 |—6.1 |—6.2 [—3.7 {—6.2 | —5.9 State unemployment insurance
benefits__________.___ ... 2.1 21} 20| 22| 19| 22| 2.2 2.9
Cash flow, gross of dividends.._______. 91.7 195.5194.2 1951 |961}953|956]| 93.7 7.21 82| 73| 7.8} 82 84| 86 9.0
Cash flow, net of dividends_._______.. 70.2172.6 (721|73.0} 738|721 ]720} 703 Other.... e 19.7122.0120.521.3) 219222227 239
Gross product originating In Less: Personal contributions for
financial institutions_...______ 22,8 | 26.0 | 23.9 | 24.9 | 25.6 | 26.4 | 26.9 | 27.0 sociali nce 22,6 { 26,2} 23.3 | 25,4 | 25.9 | 26.6 | 27.0 | 27.7
Less: P ] tax and tax pay-
Gross product originating in memts.______ ... 97.9 (117.5 {107.0 {114.2 (118.5 {117.5 {119.9 | 118.2
nonfinancial corporations._... ... 471.4 (506,9 [486.8 |495.0 [504.5 |512.8 |515.2 | 514.8
Equals: Disposabl 1§ -|590.0 [629.7 604.3 {610.2 |622.0 (639.0 (647.5 | 660.4
Capltal consumption allowances.___._ 44,6 | 47,7 | 45.4 1 46.4 | 47.3 | 48.2 |1 49.1 | 50.0
Indirect business taxes plus transfer Less: Personaloutlays. ._.._..____.____ 551.6 [592.0 [566.2 i577.7 (688.8 (596.0 {605.8 | 616.9
payments less subsidies_____________ 43.0 1 47.0 | 44.7 | 45.3 | 46.5 | 47.8 | 48.5 | 49.3 Personal consumption expenditures..|536.6 [576.0 (650.7 |562.0 |572.8 1579.8 |589.5 | 600.4
Interest paid by consumers.__._._____ 14.2 (15,3 | 14.7 | 15.0 [ 15.2 | 156.4 | 15.5 | 15.7
Income originating In nonfinancial Personal transfer payments to for-
corporations. . . ___..___.___.__.__ 383.8 [412.1 |396.7 (403.3 |410.7 |416.9 {417.6 | 415.4 eigners. ... . .8 .8 .7 N 7 .8 .8 .8
Compensation of employees. __.____. 300.6 |328.8 |311.0 |318.7 [326.2 [333.2 (337.3 | 340.5 Equale: Personalsaving..__.__._______ 38.4 | 37.6 | 38.0 | 32.5 | 33.3 | 43.1 | 41.7 | 43.5
Wages and salaries._..__.__ 268.6 (293.4 (278.2 1284.2 [291.1 |297.3 [300.9 | 3037
Supplements_ .. _.___.___.__.__ 319 (35.5|32.8)34.5|351|358|36.4| 368
Addenda:
Net interest ... .. ___.____. 10.9 | 12,0 | 1L 4 | 1L 7 | 11.9 | 12.2 | 12.4 | 12.7 Disposable personal income::
corporne, rotte ana ey | | L L L el e et e et s | o
Pl%%?sabgfgrg posument. ... .- 756|768 | 785 | 700|758 | 753|741 a2 Per capita, 1958 dollars. __________.__ 2,474 |2,507 [2,485 |2,482 2,494 (2,526 (2,522 | 2,536
Erotis tx by 8T AT AT L] 23 pemomtmingratepercent.| 65| 6.0 63| 83| 53 67| 64| o
%ivaidin%s_.a.___,ﬁ 28(4i %Z %g 20.9 21.2 22.0 2%3 2%.2
ndistributed profits. .. 303 5 . 20,4 119, 17.2 | 16, 13.7 . . .
lnventoryvaluatiorrl)adjustment._. 8.2 (5.6 |~4.2 |6.1 |-6.2 |-3.7 {-6.2 | ~5,0  Table11.—Personal Consumption Expenditures by Major Type (2.3)
gasﬁ gow. grtzssloé idiivdidends .......... 84.g %.8 228 87.6 | 88,4 | 87.4 271 85.9 Personal consumption ndi
ash flow, net of dividends........... 64.2 | 66.1166.0 | 66.8 ] 66.9 | 65.4 | 65.4 | 65.7 tures ..o 536.6 [576.0 (560.7 |562.0 |572.8 [579.8 [589.5 | 600.4
Billions of 1958 dollars Durablegoods ... .___.___._ 83.3 | 89.8 | 86.3 | 88.4 | 90.6 | 89.8 | 90.4 | 89.4
B e e | 3| | 53 | 2| e ) 28
Gross product originating In urniture and household equipment. 3 3 . X 36.8 5. . .
nonfinancial corporations. ... 415.9 1431.6 (425.1 (427.7 (431.9 |434.3 [432.5 | 427.0 Other._ . .. 12.1|13.5 | 12.8 { 13.6 | 13.8 | 13.2 | 13.3 | 13.9
Nondurablegoods.._.________.________ 230.6 [243.6 (234.3 1238.6 |242.1 {245.1 |248.7 | 255.4
Dollars Food and beverages. ................ 115.0 {1198 [116.4 [118.4 [119.1 |119.9 [121.7 | 125.9
gloﬂ:{ngaugsﬁoes.. ;g.? 49.?x t7§ ;(8)1 30.0 gi)g 3(2)(8) %0
C t doll t it of asoline and ofl___ 3 21. 9. 3 1.0 . A . 8
1558 dollar cross produet BOF_ oo oo 50.1 {527 | 511 | 51.8 | 52,0 | 52,7 | 54.2 | 55.7
irinati . fi .
corporatians . nonfnancial | s 11174 1145 [1.157 1168 1181 1191 | 1.206  Servieed. o —oooooooooeeeee. 222.8 |242.6 [230.1 |235.0 (240.1 |244.9 |250.3 | 255.6
Capital consumption allowances______ L1070 . . . Housing......._ ... 77.4 1 83.7( 79.8 | 81.3 | 82.8 | 84.4 | 86.4 88.3
Indirect business tares pios tesnsfer HLY.107 1,108 1100 | 101 | 1M} W7 goue @i oaration. . 312 | 3353191327 331330361 350
payments less subsidies....._______ L109 | .105 (.06 | .108 | .110 | .112 | .116 Transportation.... 16.1 { 17.5 | 16.5 | 17.1 [ 17.3 ( 17.7 [ 17.9 | 18.4
Compensation of employees. . .762 | 7321 .745 | .755 | .767 | .780 | 797 111 R 98.1 ]107.9 101.8 [103.9 {106.9 |108.8 |111.9 | 113.9
Net interest... ... ______________ . L028 | .027 | .027 | ,028 | .028 | .029 | .030
Co;porzgg.pnt)ﬁts z:nd inventory valu- . Table 12.—Foreign Transactions in the National Income and
ation adjustment____________________ .165 | .175 | .170 | .168 | .165 | . 157 | .
Profits tax iiability "85 | 087 | Jo8 | (067 | o3 | oan | ong Product Accounts (4.1)
Profits after tax plus inven-
tory valuation adjustment._| .088 | .080 | .088 | 082 | ,081 | .082 | .075 | .070 Receipts from foreigners. ........... 50.6 | 55.3 | 50.6 | 47.6 | 57.1 | 57.8 | 58.6 | 61.6
1. Excludes gross produet originating in the rest of the world. Exports of goods and services.. 50.6 | 55.3 | 50.6 | 47.6 | 57.1 | 57.8 | £8.6 | 60.8
o ozih '{?}13 ;:e?lqtlv:})tglg%:g:g%}&rlgé .gross product of nonfinancial corporations, with the decimal Capital grants received by the United 0
3. Personal saving as a percentage of disposable personal income. States. . oo - -0 0 0 -0 0 0 0 :
Payments to foreigners.___. -] 50.6 | 55.3 | 50.6 | 47.6 | 57.1 | 57.8 | 58.6 | 61.6
Imports of goods and services.......... 48.1 | 53.2 | 49.4 | 46.1 | 55,5 | 55.2 | 55.9 | 57.8
Transfers to foreigners...._............ 29| 27| 3.1} 24| 28] 2.8 3.0 2,7
Personal . .8 W7 7 .7 .8 .8 .8
Government 21| 20| 24| L7| 21| L8| 2.2 1.9
Net foreign investment..______________ -3| —.6|—-1.9 =10 |-1.2 .0 -3 1.2
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1968 ‘ 1969 1970 1968 1969 1970

1968 | 1969 | IV l 1 m(mm| v | 1 1968 { 1969 { IV | I I | II | IV 1

Seasonally adjusted at annual rates Seasonally adjusted
Billions of dollars Index numbers, 1958 =100
Table 13.—Federal Government Receipts and Expenditures (3.1, 3.2) Table 16.—Implicit Price Deflators for Gross National Product (8.1)
| i | |

Federal Government receipts.._.__.... 176.3 |201.5 |187.3 | 198.6 | 202.8 | 201.3 |203.3 [198.7 Gross national produet___.._____ 122.34,128.12)124,22:125.68 127.26 129.05 130.48132.50

Personal tax and nontax receipts....| 79.5 | 95.6 | 87.4 | 93.8 | 96.9 | 95.0 | 96.7 | 94.4 Personal consumption expenditures_._.|118.6 {123.6 [120.4 [121.4 [122.9 [124.3 [125.8 [127.3

ﬁ,‘:{ﬁ:;%t%ﬁ;?,?é:s‘%’gﬁcgﬁﬁ“i;;,;.;g;- 38.3)40.2)30.8 ) 40.7) 4.0 ) 3.8 39.3 ) 36.2 Durable goods..__..._............__. 103.3 [105.7 |104.5 (104.9 |105.5 |106.0 [106.6 [107.4

ACOTUALS . oo 18,0 | 18.8 | 18.5 | 18.5 | 18.6 | 19.1 | 19.1 | 10.1 Nondurable goods............_..._. 117.1 {122.2 [118.8 }119.8 11215 [123.0 }124.6 |125.9

Contributions for social insurance___| 40.5 | 46.9 | 41.7 | 45.6 | 46.4 | 47.5 | 48.1 [ 49.0 Services.. ... 127.3 |133.5 |129. 5 [131.0 |132.7 |134.2 {135.9 [137.7

Federal Government expenditures. . .. 181.5 [192.0 [187.4 | 188.5 [189.3 [193.6 (196.7 (198.4 Gross private domestic investment. .| ... |||l

Purchases of goods and services 101.9 | 1016 (100.6 |103.2 [102.3 [102.3 Fixed investment__..__..__._._...._. 120.0 {125.4 (121.7 (123.7 |124.5 [126.2 {127.0 (128.7

Ofiional defense. ...~ R A Nonresidential. ................... 7.1 1218 [118.4 [120.1 [120.8 122.7 (1257 [125.6

Structures.._.._......._..._..__. 120.3 [139.1 {131.4 (135.3 137.8 [141.0 142.1 (143.8

ety poyments. - IR A E Rk Producers’ durable equipment__ |19 |114.6 [113.0 |113.5 [113.9 |114.9 [116.1 |117.8

To foreigners (n 24| L7 21| 18| 22| 19 R%\sxidential structures........_... 129.7 [137. d 132.4 |135.3 |137.1 [138.8 39 1 105

onfarm. ... 129.8 137.7 [132.5 {135.4 |137.2 [138.9 (130.3 '140.6

Gx;:;sl-g:;:idfo State andlocal‘sov-. 1.3 | 200 19.0] 190|103 19.8 | 22.0 | 23.6 E o O, 125.9 130.7 [126.1 |127.5 (130.4 |132.3 (132.7 [134.0

Net interest paid.. ... ..........._.. 1.6 [ 13.1 | 12.2 | 12.5 [ 12.9 {13.1 | 13.7 | 14.0 Change in business inventories. ... .| .| | oo o|omooio|oa e

Subsidies less current surplus of gov- . Net exports of goods and services. .. ___| .|| oo |eeooo|ooi oo

ernment enterprises............... 43 46 44 46| 44 46 4 5.3 ExXports. .- oo 1109 [115.1 {111.3 [113.5 |113.4 [115.2 [118.0 |118.1

Less: Wage accruals less disburse- Tmports. ... 107.6 (110.8 {108.2 (109.2 |109.2 |110.8 [113.7 |114.2
MONTS. oo -0 0 0 0 -0 0 0|*2.5 Government purchases of goods and

Surplus or deficit (—), national services. ... ... 135.0 |143.4 (137.6 (139.5 |141.8 {145.3 (147.1 (150.7

income and prodyct accounts_._.|-5.2 | 9.5{ —.1| 10.1|13.5| 7.7 6.6 .3 Federal. .o oo 196.2 |136.2 [128.3 [129.8 11319 1136.58 [138.4 l43.6

Stateand local ... __.._._._________ 145.0 |152.9 [148.1 |150.1 [151.9 (153.9 |155.6 [157.5

Table 14.—~State and Local Government Receipts and Expenditures

(3.3, 3.4)

State and local government receipts___.{106.2 |120.3 :111.4 | 114.5 |118.5 (121.9 |126.5 |130.5
Personal tax and nontax receipts..._| 18.4 | 21.9 { 19.5 | 20.5 | 21.5 | 22.5 { 23.2 | 23.8
Corporate profits tax accruals__.____ 30| 31} 31 31| 31| 30| 3.0 29
Indirect business tax and nontax

aceruals_ .. ... 59.9[67.8 | 62.9| 64.8 | 67.1|68.9|70.3 | 7.9
Contributions for social insurance...| 6.5 7.5 | 6.9 7.1 7.4| 7.7| 80| 83
Federal grants-in-aid_...._..._.__._.. 18.3 1 20.0 (19.0] 19.0 | 19.3 ; 19.8 [ 22.0 | 23.6

State and local government expendi-

tured_ ... ... 107.6 |121.0 {112.2 | 116,3 (120.5 |122.2 |124.9 |128.4
Purchases of goods and services.__... 100.7 |112.7 }104.8 | 108.5 |112.3 |113.8 [116.0 |118.9
Transfer payments to persons. . 100115105 11.0 | 11.3 { 11.6 | 11.9 | 12.5
Net interest paid_.._______.__.__.__ .3 .4 .4 .4 .4 .4 4 .5
Less: Current surplus of government

enterprises. - ... .. .. ... ___.._ 3.4 35| 3.5 35| 35| 36| 3.5| 3.6

Surplus or deficit (—), national

income and product accounts___ |—-1.8| -6 | —.8 | —1.8]—-2.1| —.3 1.6 2.1
Table 15.—~Sources and Uses of Gross Saving (5.1)

Gross privatesaving. ... _.__._._.___. 135.1 }135.9 136.3 | 130.2 | 131.3 | 142.8/139.3 |140.1
Personal saving_ ... .. .. _________. 38.4137.6 ) 38.0 | 325 |33.343.1)41.7)43.5
Undistributed corporate profits.____. 26.7 ) 25.9[27.8| 27.9|27.0(24.9 {23823
Corporate inventory valuation ad-

justment.._ .. ... .. _._______. ~3.2|-56|—-42 | —6.1 |—6.2 |—3.7 [~6.2 |—5.9
Corporate capital consumption

allowances__.____._._.__________.. 45.9 | 49.1 | 46,7 | 47.7 [ 48.6 | 49.6 | 50.5 | 51.5
Noncorporate capital consumption

allowanees____......_...__..____.. 27.4 | 28.8 27,9 | 28.2(28.6(20.0{29.4(29.8
‘Wage accruals less disbursements._..] .0 . .0 .0 .0 .0 .0 .0

Government surplus or deficit (—),

national income and product

accounts. ... ......_.__......___.. —6.7| 8.8| —.9 8.3 (114 7.4 8.2| 24
Federal ... . ... ...__......... -52) 05| —-.1 101 } 135 7.7 | 6.6 .3
Stateand loeal___.____.._._.._.._ . .. -1.5) —6| -8 -1L8 |-21)| —3| L6 21

Capital grants received by the United
States_ . ... .0 .0 0 0 .0 .0 .0 .9

Grosa investment..._____.._.__.___.__ 125.9 |138.8 [132.0 | 134.2 (136.2 |143.3 (141.5 [136.2
Qross private domestic investment. .[126.3 |139.4 (133.9 | 135.2 {137.4 |143.3 [141.8 {135.0
Net foreign investment_...__._.____. -3 —-.6|-L9|~-1L0—-12 0| -3 L2

Statistical discrepancy._ ... _._.___ -2.5—-5.9|~3.4| —4.2 |—6.56 |—6.9 |—6.0 [—7.3

*National defense purchases, $1.7 billion; other purchases, $0.4 billion; subsidies less current
surplus of government enterprises, $0.4 billion.

Table 17.—~Implicit Price Deflators for Gross National Product by
Major Type of Product (8.2)

Gross national product_ . ___..___ 122.34]128.121124.22(125.68/127.26(129.05'130.48(132.50
Goodsoutput. .___._.________________. 113.0 j117.1 |114.2 {115.1 [116.6 |117.7 |118.9 (120.4
A S st 11 S S o A R AR A A
Services_ . . ... ... ... 133.7 {141.3 |136.4 |138.2 |139.8 |142.6 |144.3 (146,8
Structures . _........._ .. 131.2 [140.3 |134.1 (137.0 [139.4 |142.0 |143.1 |144.8
Addendum:
Grossautoproduet ... _______.______. 102.5 ‘104.4 103.6 (103.7 (104.4 1104.4 [105.1 {106.8

Table 18.—~Implicit Price Deflators for Gross National Product by .
Sector (8.4)

Gross national product_ ... _____ 122.34(128.12{124.22 125.68127.26.129.05 130.48/132.50
Private. ... ...l 118.9 |124.2 (120.6 |122.0 |123.6 (125.0 [126.4 (128.0
118.0 |123.3 [119.7 [121.1 (122.6 [124.0 [125.3 (126.9

-J118.5 {123.6 |120.1 [121.6 |122.8 [124.3 |125.5 |127.2

106.8 {114.7 {107.9 (108.5 (116.3 {115.0 [119.3 [119.6

Households and institutions__..__.._ 158.6 [188.3 (..o oo ol e
General government__________.__.____. 159.4 {170.6 {163.6 (165.6 (167.5 [173.7 |175.4 (180.5

HISTORICAL DATA

Historical national income and product data are available
from the following sources:

1965-68: July 1969 SurvEY oF CURRENT BUSINESS.

1964: July 1968 SurvEY oF CURRENT BUSINESsS.

1929-63: The National Income and Product Accounis of the
United States, 1929-65, Statistical Tables (available from any
U.8. Department of Commerce Field Office or from the Super-
intendent of Documents, U.S. Government Printing Office,
Washington, D.C. 20402, price $1.00 per copy).




Business capital spending programs
for 1970 have been revised downward.
The expected rise from 1969 is now 7.8
percent as against 9.7 percent expected
in February. Spending rose $0.4 billion
in the first quarter and is expected to
rise about $214 billion in both this
quarter and the next, with little change
expected in the fourth quarter.

BUSINESSMEN plan to spend $81.4
billion ! on new plants and equipment in
1970, an increase of $5.9 billion, or 7.8

Table 1.—Plant and Equipment Expendi-
tures, Annual Percent Changes, 1969-70

Expected 1970
Actual | as reported in:
w60 |
Feb. May
All industries!_____________ 11.5 9. 7.8
Manufacturing ' _________________ 11.7 9.2 3.7
Durablegoods........___ ... 13.0 9.6 3.0
Primary metals____. —3.8 6.8 3.8
Electrical machinery 14.4 13.9 15.5
Machinery except el
trical. 211 18.9 7.2
Transport:
ment.___._.._.._. - 1.5 —9.4 —14.3
Stone, clay, and glass....- 24.0 13.6 -1.7
Nondurable goods 1. ._......- 10.3 8.8 4.5
Food including beverage.. 17.5 10.0 13.0
Textile. ..o ... 18.0 1.3 —-11.3
Paper_.._ - 19.9 3.9 6.1
Chemical. . 9.4 20.7 8.1
Petroleum. 7.3 5.6 .9
Rubber.....________.._... 1L2! -9.3 —-9.9
Nonmanufacturing_.....__________ 11.4 10.1 10.7
Mining.._.__ 14.2 .4 1.0
Railroad__._. 28.5 20.7 7.0
Air transportation. . —2.1 12.9 25.9
Other transportation. .. 6.2 —3.0| —10.6
Public utilities____..__. 13.9 14.4 17.0
Communieation_._.____._____ 21.6 15.2 15.3
Commercial and other___.___. 6.0 53 5.3

1. Includes industries not shown separately.

Sources: U.S. Department of Commerce, Office of Business
Economics, and the Securities and Exchange Commission.

1. The reported figures for expectations are adjusted for
systematic biases in survey responses. The adjustment pro-
cedures are described on pages 36 through 39 of the February
issue of the SURVEY OF CURRENT BUSINESS. Before adjust-
ment, 1970 expenditures were expected to be $79.68 billion
for all industries, $33.03 for manufacturing, and $46.65 for
nonmanufacturing. The adjustments were applied separately
to each major industry; the net effect was to lower the manu-
facturing total by $0.18 billion and to raise the nonmanu-
facturing total by $1.94 billion.

Plant and Equipment Expenditure Expectations

percent, over 1969. Outlays in the
first quarter were up one-half of 1
percent from the fourth quarter. They
are expected to rise 3 percent in both
the second and third quarters but to
show little change in the final quarter
of 1970.

The investment expectations re-
ported in late April and May in the
OBE-SEC regular quarterly survey
indicate a scaling down of the programs
reported 3 months earlier. The current
projection for the year as a whole is 2
percent below the $82.9 billion ? esti-
mated in February. First quarter ex-
penditures, at a seasonally adjusted
annual rate of $78.2 billion, were $1%
billion, or 2 percent, less than expected
in the previous survey. The expecta-
tion for the second quarter has been
reduced by 1% percent and that of the
second half by 2 percent.

Reductions in 1970 capital spending
programs from those reported 3 months
earlier were pronounced in manufac-
turing, extending to both the durable
and nondurable goods groups. For non-
manufacturing as a whole, projected
outlays for the year are slightly larger
than 3 months earlier, reflecting up-
ward revisions by public utilities and
airlines that more than offset reductions
by railroads and other transportation
companies.

Rise projected through third quarter

The major industries generally expect
spending to rise through the third
quarter, but movements in the fourth

2. This figure is a correction of the $83.58 billion reported
in the March issue of the SURVEY and shown in table 6 on
page 19 of that issue. The correction results from the elimina-
tion of errors made in the computation of the factors used to
adjust for systematic biases in the expectations for the second
half of the year reported by business each February. For the
same ieason, corrections have been made in the spending
expectations for the full year calculated from the February
surveys in the years 1947-69. The corrected figures are shown
on page 19 of this issue of the SURVEY., They supersede the
figures shown in table 5 on page 37 of the February issue.

quarter are mixed and total outlays
are expected to show little change in
that quarter. Nevertheless, if present
plans are realized, expenditures will be
5 percent higher in the second half of
1970 than in the first half—a gain
considerably larger than the 2 percent
increase indicated for the current half
year.

I CHART 8

Expected and Actual Expenditures
for New Plant and Equipment
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The rise expected in the second half
of 1970 is centered in nonmanufactur-
ing. All the major nonmanufacturing
industries project increases in that
period, with transportation and public
utility firms planning the largest per-
centage gains. Most nonmanufacturing
industries also show increases for the
current half year, the exceptions being
railroads, other transportation firms
except airlines, and commercial firms.

Manufacturers are projecting outlays
to rise slightly in the second half of
1970, after showing little change in the

R CHART 9
Plant and Equipment Programs

Billion $ (ratio scale)
20

16 —  DURABLE GOODS MANUFACTURING.. .
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6 — ' . N -
5 = —
[ l [ | l [ ] I it | oy
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Seasonally Adjusted ot Annual Rates
® Expectations

Data: OBE-SEC

U.S. Department of Commerce, Office of Business Economics 70-6-9

first half. Increases in both halves of
the year are expected by manufacturers
of machinery, nonferrous metals, and
chemicals, while declines in both halves
are scheduled by motor vehicle, air-
craft, textile, and rubber companies.
Petroleum companies expect outlays to
rise in the second half after falling in
the first.

SURVEY OF CURRENT BUSINESS

June 1970

Investment determinants weakening

Most factors thought to be influential
determinants of near-term investment
have continued to move adversely dur-
ing the early months of 1970, and their
impact is reflected in the downward re-
visions in spending programs. Economic
activity has continued to slow, profits
have fallen, with adverse effects on cash

Table 2.—~Plant and Equipment Expenditures, 1969-70

(Billions of dollars, seasonally adjusted annual rates)

1969 1970
It v I ISR} mi: Iv:
Allindustries_________ 77.84 77.84 78.22 80.66 83.28 83.12
Manufacturing. . - ... 33.05 32.39 32.44 32.88 33.25 32.80
Durable goods.____ 16. 53 15. 88 16. 40 16. 69 16. 89 15.81
Nondurable goods 16. 52 16. 50 16. 05 16.18 16. 36 17. 00
Nonmanufaeturing ... 44. 80 45.46 45.78 47.78 50. 02 50, 31
1. Expected.

Sources: U.S. Department of Commerce, Office of Business Economics, and the Securities and Exchange Commission.

Table 3.—~Starts and Carryover of Plant and Equipment Projects, Manufacturing

and

Public Utilities, 1967-70

[Billions of dollars]
Starts? Carryover 2

Annual 1969 1970 1969 1970

1967 | 1968 | 1969 | I II | IIT | IV I || Mar.| June | Sept.] Dec. | Mar.

Manufacturing .. ... ... .._._._. 26.50 (20.64 (34.07 | 8.49 | 8.72 | 8.06 | 8.80 | 8.64 ((21.77 {22.66 |22.57 !22.26 |23.75
Durablegoods® .. _.._..._......_. 12,42 [14.59 116.85 | 4.19 | 4.30 | 4.03 | 4.32 | 4,42 |{11.38 [{11.70 |1L.70 |11,43 | 12.27
Primarymetals..______.___..___..| 281 (3821296 .76( .69 .751( .75 .65 4.023.90|3.85|3.70 3.67
Electrical machinery.__.._...__.. 1.564 | 1.81 1 2,80 .61 | .68 ) .75 .77 | .82 |/ 1.46 | 1.64 ( 1.90 | 2,02 | 2.36
Machinery except electrical_.____._) 2,68 [ 2.70 | 3,60 | .80 | .95 | .77 ) .99 | .84 (] L16| 128 | 118|116 117
Transportation equipment ¢__ 224 (290 266 | .73 .87 | .65} .41 L7811 2.84 1 3.02 | 290} 2,60} 2.78
Stone, clay, and glass........__.._ .66 1.06)1.08| .35 .23| .31; .18 | .32 .73 .69 | .73 .62 .70
Nondurable goods & 14.08 (15,05 [17.22 | 4.30 | 4.41 | 4,03 | 4.48 | 4.21 1|10,39 }10.96 ;10.87 |10.82 | 11.48
Food including be 2.00 (232|297 .59 .92] .69 .77 .66 1.20 | 1.48 | 1.49 | 1.53 1.53
Textile_ . __.__ .53 .59 .60 14| 19| .14 | .14 .16 .30 .33 .30 .27 .30
Paper___ 1,52 1,42 1,59 .46 .35, .46 | .32; .58 || L23)118) 122 L08| L29
Chemical. .| 2481298 1362 .88 |1.06(1.03( .65| .96 2.58 2.8 31528 3.10
Petroleum.____._________________. 560 1557619166135 1.18 200 1,39 ||3.76 | 3.79 { 3.47 | 3.79 | 404
Public utilities....._......._.._....... 12.58 (12.86 [15.16 | 5.30 | 2.54 | 3.56 | 3.77 | 5.63 {|18.68 118.23 |18.76 |19.30 | 22.39

Adjusted for seasonal variation

Manufacturing 3. ... ool 8.42 | 8.89 | 9.11 | 8.33 | 8.56 [|21.54 |22.64 |23.48 |23.72 | 24.17
Durable g00ds 3 oo o] 4,04 | 4.63 | 4.79 | 3.92 | 4.33 ||11.42 (12,05 |12,71 |12.67 | 12.90
Primary metals_____ || .73 .69 100 .60 .61 4.19|4.05|4.24|4,08] 3.87
Electrical machinery JRORRPIN DR FER . .59 1 681 90| .67 | .78 1{[1.89 | 156 | 1.95| 2.09 2.30
Machinery except electrical .. ... | .. _f- _.]....- .60 | L.47 | .96 .92 .71{ 106|170 | 174|179 160
Transportation equipment4_____ . ___|....._|-....- .80 | 72| .67 | .47 .84 2.88|2.92| 283|265 2.81
Stone, clay, and glass. ... . . |oaooifeomiao]aaeian .40 .20 .37 ) .16, .32 18 707 .79 .70 .76
Nondurable goods 8............._._. 4.32 | 4.41 | 4,23 |[10.12 |10. 59 (10.77 [11.05 | 11,27
Food including beverage_. .69 ] .83 .71]1.22) 152154 165] L61
Textile . -.o......____ J4 12 .21 L300 .34 .30 .27 .33
Paper_._... .49 | .39 .49/ 117|109 (118 | 1.14| 120
Chemical.. 123 .70 | .94} 2.581 269312302} 3.13
Petroleum ... ..o 1,24 | 1.83 | 1.42 | 3.78 | 8.77 | 3.51 | 3.85 | 3.99
Public utilities_...............__.__... 4,71 | 3.94 | 3.95 |(17.33 |17.37 {19.21 (20.20 | 21.12

1. Starts are estimated by adding changes in carryover to expenditures during the given period. .
2. Carryover refers to expenditures yet to be incurred on plant and equipment projects already underway at end of period.

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

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

Sources: U.S. Department of Commerce, Office of Business Economics, and the Securities and Exchange Commission.
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flow, capacity utilization rates are low,
and interest rates and capital goods
prices have reached unprecedented
levels.

Despite the deteriorating climate for
investment and the downward revisions
of programs, the latest survey still
indicates that capital spending will be
a continuing strong source of demand
in 1970. In manufacturing, particularly,
there is apparently a great desire to
install more efficient equipment to
offset rising costs—though the survey
does indicate a decline in the propor-
tion of manufacturers’ facilities con-
sidered inadequate to meet production
requirements over the next 12 months.

Manufacturing Programs

Manufacturers expect to invest $32.8
billion in new plant and equipment in
1970, an increase of $1.2 billion, or
4 percent, over 1969. Durable goods
producers plan to spend 3 percent more
this year and nondurable goods pro-
ducers 4% percent more. These increases
are much smaller than the increases
of 13 percent and 10 percent, respec-
tively, recorded last year.

Producers of nonferrous metals and
electrical machinery expect spending
increases this year of 23 percent and 15
percent, respectively, following gains
nearly as large last year. Increases sub-
stantially smaller than those recorded
last year are planned by the non-
electrical machinery and “other dura-
bles” (i.e., lumber, furniture, fabricated
metals, instruments, and miscellaneous)
industries. The remaining durable goods
industries—iron and steel, transpor-
tation equipment, and stone, clay, and
glass—are now scheduling cutbacks
from 1969 capital expenditures. For
transportation equipment producers,
the planned cutbacks are substantial.
In nondurables manufacturing, spend-
ing cutbacks are scheduled by textile
and rubber firms, while firms in the
other principal industries plan increases
smaller than those recorded last year.

Starts and carryover

The value of new projects started by
manufacturers during the first quarter
of 1970 totaled $8.6 billion, after sea-

SURVEY OF CURRENT BUSINESS

sonal adjustment, up about $250
million from the fourth quarter and
$150 million from a year earlier. The
increase centered in the durable goods
industries where starts in the first
quarter were up 10 percent from the
relatively low fourth quarter figure.
First quarter starts by nondurable
goods producers were down 5 percent
from both the fourth quarter and the
corresponding quarter a year earlier.

The value of manufacturers’ starts
exceeded their capital expenditures in
the first quarter, and carryover conse-
quently increased. At the end of March,
expenditures yet to be made by man-
ufacturers on investment projects al-
ready underway totaled $24.2 billion—
nearly $14 billion higher than at the
end of December and $214 billion
higher than a year earlier.

Manufacturers’ carryover at the end
of March represented three quarters of
spending at the first quarter rate. The
ratio was higher than it had been 3
months or a year earlier.

Pressures on capacity ease

Manufacturers reported a slight de-
cline in pressure on capacity between
December 31 and March 31, which just
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offset the increase reported for the pre-
ceding 3-month period. As of March 31,
companies owning 44 percent of total
fixed assets in manufacturing considered
their facilities “inadequate” for pro-
spective sales in the ensuing year. The
ratio had risen from 44 percent on
September 30 to 46 percent on Decem-
ber 31.

The separate ratios for durables
and nondurables manufacturing both
dropped 2 percentage points in the first
quarter, but the trends in the two sec-
tors have been quite different. The
“inadequate” ratio for nondurables
manufacturing has been generally ris-
ing since the recent low of 40 percent in
March 1968. It reached 53 percent in
December 1969—the highest since the
inception of the capacity evaluation
survey at the end of 1963—and was
still very high at 51 percent in March
1970.

In durable goods manufacturing, on
the other hand, the “inadequate’ ratio
reached its peak—also 53 percent—
back in September 1965. It fell for 2
years thereafter, moved back up in
1968, and then turned down again. At
37 percent in March 1970, the durables
ratio was down 9 percentage points

Table 4.~Manufacturers’ Evaluation of Their Capacity

[Percent distribution of gross capital assets} !

1966 1967 1968 1969 1970
Dec, | Mar, | June | Sept. | Dec. | Mar. | June | Sept.| Dec. | Mar. | June | Sept.] Dec. | Mar.
31 31 30 30 31 31 30 30 31 31 30 30 31 31
More plant and equipment
needed:
All manufacturing._______._.___ 47 45 45 46 43 40 41 435 47 48 43 44 46 44
Durablegoods2_.________._ 49 45 44 45 38 39 41 4 45 46 40 40 39 37
Primary metals___ . 54 48 42 43 31 35 41 44 41 41 30 31 33 30
Metal fabricators 3. ______ 51 48 49 49 43 47 4 46 49 49 49 47 43 41
Nondurable goods®.______.| 44 45 46 47 49 40 41 45 49 49 46 48 53 51
Food including beverage.| 45 42 40 45 42 38 41 49 54 46 43 44 47 46
Chemieal..._...__.__._.. 88 80 76 75 78 67 65 71 58 72 56 71 73 68
Petroleum. ... ... 22 27 37 37 39 27 29 32 40 39 41 42 47 48
About adequate:
All manufacturing____________ 48 50 50 49 52 55 53 50 48 47 52 51 49 50
Durable goods 2..._. - 44 48 49 48 55 53 50 48 48 47 53 53 53 53
Primary metals___ 32 38 43 42 53 50 44 41 45 4 56 54 52 54
Metal fabricators 3. _ 46 49 48 48 54 49 51 50 48 48 48 50 52 52
Nondurable goods 2. ] 82 51 51 51 49 58 56 52 48 48 51 49 44 47
Food including beverage.| 47 50 54 50 53 57 53 45 41 49 53 53 49 51
Chemical _..___......_... 11 19 22 23 20 31 33 27 40 25 43 27 26 31
Petroleum.______..._._._. 76 71 62 62 60 72 70 67 59 60 58 57 53 52
Existing plant and ip t
exceeds needs:
All manufacturing___..______. 5 5 5 5 5 5 6 5 5 5 5 5 5 [
Durable goods 2. - 7 7 7 7 7 8 9 8 7 7 7 7 8 10
Primary metals. . 14 14 15 15 16 15 15 15 14 15 14 15 15 16
Metal fabricators - 3 3 3 3 3 4 5 4 3 3 3 3 5 7
Nondurable goods2.____... 4 4 3 2 2 2 3 3 3 3 3 3 3 2
Food including beverage. 8 8 (] 5 5 5 6 6 5 5 4 3 4 3
Chemieal......._...____. 1 1 2 2 2 2 2 2 2 3 1 2 1 1
Petroleum....____...___. 2 2 1 1 1 1 1 1 1 1 1 1 0 (1]

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.
Sources: U.8, Department of Commerce, Office of Business Economics, and the Securities and Exchange Commission.
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from March 1969 and was only 1 point
above the historical low for the series.

There has also been s divergence
between durables and nondurables pro-
ducers with respect to the proportion of
assets held by firms reporting facilities
in excess of needs. While the “excess”
ratio tends to be fairly stable in both
sectors, the figure for durables manu-
facturers has edged up over the past
year and reached a relatively high 10
percent in March. The nondurables
ratio held at 3 percent throughout last
year and dropped to 2 percent in March
1970.

Nonmanufacturing
Investment

Nonmanufacturing companies plan
$48.6 billion of capital spending in
1970, up 10% percent from the $43.9

SURVEY OF CURRENT BUSINESS

the group rose less than 1 percent in the
opening quarter of this year, but are
expected to rise 4% percent in both the
second and third quarters and a further
14 percent in the closing quarter.

Electric utilities constitute one of
the strongest spots in the current
investment picture, while the gas and
other utilities are one of the weakest.
The expected $11 billion of outlay by
the electric companies would represent
an increase of nearly one-fourth over
1969, following five successive annual
gains in excess of 10 percent. The gas
and other utilities expect to spend $2.6
billion this year, 4 percent below the
1969 total. Their spending rose 5
percent last year and 27 percent in
1968, but had shown a small decline in
1967.

Utility firms as a group started $4
billion of new projects in the opening

June 1970

the previous quarter and 7 percent
above the corresponding quarter of
1969. Carryover of uncompleted proj-
ects rose to a record $21.1 billion at
the end of March, up $1 billion from
the end of December and $3.8 billion
from a year earlier. The ratio of
carryover to expenditures also rose
during the first quarter.

Other industries

The various types of transportation
companies are following diverse invest-
ment policies for 1970. Airlines are
stepping up their outlays to $3.2
billion, 26 percent above 1969; this
contrasts with a 2 percent decline last
year. Railroads are also programing
an increase this year—7 percent, to a
level of $2 billion—with the rise
centered in equipment purchases. How-

billion spent in 1969. Expenditures of quarter of 1970, about the same as in ever, other transportation firms—

Table 5.—~Expenditures for New Plant and Equipment by U.S. Business,! 1968-70

[Billions of dollars)
Annual Quarterly, unadjusted Quarterly, seasonally adjusted annual rates
1968 1969 l 1970 1968 1969 1970

1968 | 1969 | 19702) I IT | {Ivy 1 | Ir [ 11| Iv \ I jIzfImrzy I | I JIIT|IV | I |II |IIX}IV | I | II? |1IIE?
All Industries.___.__ . 67.76 75.56’81.45"15.10'16.85 16.79(19.03/16.04|18.81(19.25(21.46{17.47/20.46/20.62| 68.09/66.29 67.77|69.05 72.52;73.94 77.84(77.84!78.22 80.66;83.28
Manufacturing industries_____._..__.. 28.37|31.68(32.85| 6.15| 6.99( 7.13| 8.10| 6.58| 7.92! 8.16| 9.12} 7.14| 8.27| 8.26| 28.02:27.84 28.86‘28.70 29.99~3l.16 33.05|32.39 32.44 32.38‘33.25
Durablegoods___._._.____.__.______. 14.1215.96:16.44; 3.06{ 3.36| 3.54| 4.16] 3.36| 3.98| 4.03| 4.59; 3.59| 4.17| 4.15] 14,11(13.51/14.47:14,39 15.47 15.98 16.53 15.88 16.40° 16.69 16.89
Primary metals®_ . ... ... .| 3.36| 3.23| 3.35 .70, .79, 88| .99 .71 .81 .81 .90| .69 .83] .87| 3.31j 3.21| 3.50: 3.39 3.37 3.31/3.20 3.09 3.28 3.36 3.42
Blast furnace, steel works_....___._... 2.00) 1.83| 1.73] .40{ .46] .52| .62 .41l .47| .45) .50] .35 .44| .45 1.96| 1.87] 2.09! 2.07) 1.98 1.91; 1.80 170 1.72 1.77{ 1.78
NONferrous. ..o oooociaaaaaaaas 1.09| 1.10| 1.35| .24 26/ .29 .31 .23] .27 .28| .32 .27/ .33; .35/ 106/ 1.06| 1.14] 1.09; 1.04- 1.12| 1. 11] 1.12 1.25| 1.32; 1.40
Electrical machinery. . ________..__..___. 1.78] 2.03 2,35 37 44| .43 54 .39 50 49 65) .48 .57 57) 1.76] 1.78) 1.79} 1.78| 1.86: 2.04| 2.02) 2.16 2,25, 2.29: 2,37
Machinery, except electrical . __..__.____. 2.84] 3.44! 3.69 .66 .65/ .67, .85/ .72| .84 .86| 1.01) .82 .93| .94] 2.96| 2.56/ 2.87( 2.96/ 3.22 3.34] 3.66. 3.50 3.62! 3. 7ll 3.94
Transportation equipment 3. _________... 2.48] 2.76} 2.37 54| .61 .65{ .68 .59 .69 .77 .71 .601 .65, .60| 2.54) 2.40) 2.54; 2.44| 2.76 2.73| 3.00. 2.60 2.74] 2.58 2,27
Motor vehicles_ . . _._ .. ______._._. . 1.65| 1,44 .32| .34/ .35 .35 .34] .40| .46| .44 .38 .41 36| 1.49] 1.30; 1.36: 1.33; 1. 57, 1.55/ 1,78 1.67, 1.70; 1. 61’ 1.36
Aireraft ¢ ___________ .83 .65 .17 21| .23] .25 .18 .22] .23 19 14) .18 16 82| .85 .90, .86 .88 .902| .92, .64 .67 L7210 .62
Stone, clay, and glass. 1.07| 1.05/ .18 23 .20 25 .23| .28 .27 24 .31 26 .81 .91 .85 .86 1.03 1.11| 1,14 1.01° 1.06: 1.24: 1.07
Other durables . ______________ _________ 3.44] 3.64] .60; .66) .70| .85 .71 .86/ .84 1.02] .76| .88 .92] 2.73| 2.64] 2.92] 2. 96i 3.24i 3.45 3.50' 3. 52‘ 3.45; 3. 52] 3.82
Nondurablegoods.. ... ... ... . 5.7216.42] 3.09| 3.63| 3.59| 3.94] 3.22| 3.84] 4.12| 4.53| 3.56] 4.09| 4.11] 13.91°14.33 14.40 14.31 14.52 15.18 16.52 16.50 16.05' 16.18 16.36
Food including beverage. ._..___._._.__. 2,21 2,69 2.93] .45| .57 .61] .57} .64 .64] .68 .73| .67 .75 .70; 2.04] 2.14| 2.40 2,23 2.45 2.38 2.68 2.86 3.00 2.84 2.72
Textile. . ________..___._ .. .53] .63| .56 13} .13] .13 .14 .13 16| .17| .16 13! .16 .141 .56 .52 .53 .53: .59, .63} .69, .61; .58 .61 .54
Paper_.__ 1.58] 1.68 27 .36 .32 .377 .31 40| .41 .46 37) .42) . 421 1,24| 1.40 1. 26 1.37[ 1.42 1.58: 1,62 1.70 1. 71‘ 1.63] 1.64
Chemical.._ 3.10, 3.35 .65 .76| .66| .77| .67/ .76 .76/ .91 76| .86 .82; 2,91 2.93: 2.78: 2.72; 3.00 2.95 3.19 3.22 3.32. 3.31| 3.46
Petroleum 5.63| 568 1.15) 1.26/ 1.33) 1.50 1.12| 1.32| 1.49, 1.68; 1.14. 1.38; 1.46. 5.17| 5.16: 5.32. 5,32 504 5.41| 508 598 515 5.68 576
Rubber..__._._... 1.09) .98 .18 .22 .26 .31| .24/ .28 .28 .28) .24 .24, .24/ .82 .88 1.06 1.11}1.07) 1.12;: 1,13 1.04 1,10 .96; .97
Other nondurables 8. __ 1.10| 1.24! .25/ .32/ .27 .28| .21| .27 .32{ .30; .25| .29 .34 1L16 1.30} 1.05i 1.03 .94J 1.11 1.24i 1.09| 1. 18‘ 1. 16’ 1.27
Nonmanufacturing industries. 43.88 48.60, 8.95] 9.86] 9.66 10.93] 9.45/10.99.11.10 12.34 10,32 12.19 12.36! 40.07 38.45 38.91 40.35 42.53 42.78 44.80 45.46 45.78° 47.78 50.02
Mining... 1.86 1.88 .42| .43 .39] .40| .42 .48 .47] .49, .45 .46; .480 1.80 1.66 1.57 1.52 1,83 1.88 1.89 1.85 1.92 1.80 1.90
Railroad. - 1.86. 1.99, .39 .37 .31 .38/ .38 .44| .49} .55 .42\ .50 .53‘1 1,68 1.49° 1.29 1.34 1.68 1.76 2.06 1.94 1.74 1.97 222
Air transp 2.51] 3.16| .68 .58/ .84 .66/ .68 .66 .53 .64 .73r .86 .78 2,88 1,08 2,69 2.87 289 2,22 223 2,80 294 3.09 3.38
Other transportatis 1,68 1.61] .30] .42 .41, .47 .38] .46] .40] .44 .28’ .38 .35i 1.43" 1.49“ 1 65’ 1.75, 1.87; 1.66; 1. 65‘ 1. 63| 1 37’ L 37‘r 1.44
Public utilities. . 11.61'13.58 2,07, 2.62) 2.61| 2.90 2.36/ 2.99' 3.03! 3.23 2 54  3.48, 3.8 10,08 10, 24! 9.82 10,63 11. 52 11.68 11,48 11.80 12. 14! 13. 48 14, 68
Electric. .. _._ 8,94 11.03) 1.69] 1.94] 1.87; 2.16 1.88| 2.22 2,23 2.61; 2.15; 2.84. 2.92. 7.76 7.64. 7.50 7.74 8.62 8.71 8.98 9.36 9,77  11.1111.86
Gas and other..__ 2.67; 2.55 .38| .68 .74 .74} .48 .77‘ .80] .62 .39’ .64 .88! 2.32J 2.60; 2,32 2.89 2.90‘ 2.97[ 2.50 2.44‘ 2. 37r 2 37‘ 2,82
Commumieation. . ... ... oo 3 8.30' 9.57{ 1.59] 1.62| 1.61| 2,00 1,81| 2,00, 2.11! 2.39; 2.14 }6 52! 6.42 { 6.83" 6. 42r 6. 67‘ 7.34' 7,741 7,92 8.711 8.76 9.14 }26 0626, 40

Commercial and other 7__.._____________.. 15. 14116. 05|16. 90, 3.50; 3.81| 3.69; 4. 13‘ 3.41 3. 97| 4.07 4.601 3. 76l " - ‘ 15. 17115. 37]15. 22l14.91!15.00|15. 67|16. 78|16. 67'16. 52I : | ’

1. Excludes agricultural business: real estate operators; medical, legal, educational, and cul-
tural service; and nonprofit organizations.

2. Estimates are based on expected capital expenditures reported by business in late Aprll
and May 1970, The estimates for the full year 1970 and for the second quarter and third quar-
ters have been corrected for systematic biases. The adjustment procedures are described in the
February 1970 issue of the SURVEY oF CURRENT BUSINESS. Before such adjustments, 1970
expenditures were expected to be $79.68 billion for all industries, $33.03 billion for manufactur-
ing, and $46.65 billion for nonmanufacturing.

3. Includes data not shown separately.

4, Includes gnided missiles and space vehicles.

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

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

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

NoTE.—Details may not add to total because of rounding. Data for earlier years 1947
through 1969 have been revised and were published in the January and February 1970 issues
of the SURVEY OF CURRENT BUSINESS.

Sources: U.S. Department of Commerce, Office of Business Economics, and the Securities
and Exchange Commission.
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principally trucking companies—are
reducing capital outlays 10 percent this
year to $1.5 billion.

Communications companies are
budgeting substantial increases in ex-

SURVEY OF CURRENT BUSINESS

penditures again in 1970, as in 1969.
The total this year is expected to reach
$9.6 billion, up 15 percent from 1969.
The commercial group is projecting a
moderate advance of 5 percent to

19

$16.9 billion. While both wholesale and
retail firms have rather strong invest-
ment programs for 1970, some retrench-
ment is planned by service and con-
struction companies.

Estimates of Expected Annual Expenditures for New
Plant and Equipment, 1947-70

Shown here are corrections of table C (page 23) and table 5 (page 37) in “Revised Esti-
mates of New Plant and Equipment Expenditures in the United States, 1947-69: Part II1,”
which appeared in the February 1970 issue of the SurvEY. The corrections result from the
elimination of errors made in the computation of the factors used to adjust for systematic
biases in the expectations for the second half of the year reported by business each

February.

The corrections affect only the annual expectations data; they do not alter any other
data shown in Part IT of the article (February Survey) or in Part I (January SURVEY).
The size of the correction varied by industry. For aggregate expenditures, the effect
was to reduce the annual expectation in most years starting in 1954 by up to 3 percent;
the earlier years were little affected.

Table 5.—~Expected Expenditures for New Plant and Equipment Corrected for Systematic Biases !

[Billions of dollars]

1948 | 1949 | 1050 | 1951 | 1952 | 1953 | 1954 | 1055 { 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962 | 1963 | 1964 ‘ 1965 | 1966 ‘ 1967 | 1968 | 1969 | 1970
All industries2. .. .. ... _. 21.27 |20.32 {18.68 |26.21 {27.61 |27.95 [27.67 |28.58 [36.16 |38.41 {33.28 33.67 [38.07 |35.81 |39.14 [39.57 45.91 [53.76 [64.14 [65.52 69.67 |76.62 [ 82.94
Manufacturing_ .. ... ... 8.89 | 7.49 | 6.88 (10.65 |12.11 |11.61 |11.15 {11.15 {15.63 [16.62 [13.45 |13.15 |15.75 (14.62 |15.30 {15.96 [18.24 122.49 (28,06 29.08 (29.72 |32.76 | 34.60
Durablegoods. ... .. .|| il 5.14 | 4.91 | 4.98 | 7.67 | 8.16 | 5.92 | 5.90 | 7.57 | 6.59 | 7.03 | 7.44 | 8.52 {10.71 {13.80 |14.66 |14.86 |16.36 | 17.50
Primary metal.__............. 1091100 )1.59 |224|1,52{1.38|179|1.34|1.52|1.52|1.88 1258|288 |327|321]3.26| 3.44
Blast furnaces, steel works. .- .65 .61 971 L24) .92 .92 127 .95(205| .88 (11215817618 11.83!1.86 1.82
Nonferrous_ .. .ceooonnoon-- .30 .28 .42 | .81 .44} .37 .36| .28 .31 | .46| .54 | .75| .83} 104|113 1.15| 1.33
Other primary... L5y (12 .21 L1994 .16 .09 .16 .12 .16 .18 | .22| .25| .29 .34 .26 .25 .30
Electrical machinery....... L8681 .53 | .72 .86 .71 | .68 .92| .90 .84 .80 | .73 | 1.06|1.48 | 1.89| 1.88| 2.02 | 2.32
Machinery except electric__.. - .71 731101 | 1.35( 114 .96 {133 |1.2811.34(134|1.56|203|282325|317332{ 409
Transportation equipment._ 1.24 11,05 | 2. . . . 1.28 11,28 (1,23 | 1.49 | 1.76 | 218 | 2,99 | 2,69 | 2.63 | 2.98 | 2.50
Motor vehicles._ . .85 | .86 { .78 .84 |1.24 | 1.57[2.02{1.56|1.45|1.76| 1.54
Aireraft 3_._.._ .34 .32 .33 | .48} .40 .43 | .69 | .90) .93 .96 .68
Other transportation.. 0| L1 J12) 17 L1218 .28 | 24| .25 .26 .27
Stone, clay, and glass. .91} .63 | .79] .71 | .73 .95} .99 108 | .97 |L16| L21
Other durable ¢ 1.34 {114 [ 1,31 11,59 | 1,85 ] 1,91 | 2,64 | 2.48 | 3.00 | 3.61 | 3.94
Nondurable goods.___..._......-- 8.18 | 8.03 | 8.27 | 8.51 | 9.72 | 11.78/|14.26 | 14.42{14.86 {16.40 | 17.10
Food including beverage 1.31 11,52 1.65(1.58|1.60| 1.8 | 226|226 222|258 2.85
Textile oo ... ... .39 .34 .37 .42| .50 .69 .8 | .68 .68} .75 .70
Paper.. .60 .72 .66 70| .94 | 1.0a] 157|143 |1.54(1.72] 1.65
Chemical. 1.46 | 1.58 | 1.56 | .68 | .95 | 2.58 | 3,11 | 3.33 | 3.01 | 3.26 | 3.74
Petroleum 3.10 | 297 {293 |3.01}3.54|400| 458|475 535|877 | 594
Rubber.. N .34 .32 .38 .34 .43 .86 .71 .82} .84 ) 116 .98
Other nondurable 5. .90 ) .59 .71 | .80 ] .76 | .99 | 118|116} 1.22| L. 16 1.24
Nonmanufacturing__._...__.____ 22.32 (21.19 |23.84 (23.61 [27.67 |31.27 |36.08 (36.44 {39.95 43.86 | 48.34
Mining. . 1.4211.3211.33 | .27 | 1.25|1.38 | 1.56 | 1.59 | 1.70 i 1.66 | 1.87
Railroad. .17 .68 (1,09 | 1.27 | 182 | 196220 179177181 2.25
Air transp: - .81} .71 .54 | .36 | .78 |1.26|1.68| 228268267 | 2.8
Other transportation._ 1.59 | 1,16 [ 1.78 [ 1.70 | 1.55 [ 1.61 | 1.70 | 1.40 | 1.47 | 1.78 | 1.63
Public utilities__. 5.20 | 5,44 | 4.84 | 5,12 543 | 5.96 | 7.30 | 8.36 | 9.88 |11.74 | 13.28
lectric._..._ 3.62[3.60|3.4203.76 393|436/ 528640760 8961082
Gas and other. . 1.58 1 1.7511.42[1.36 1,50 | 1.60 | 2.02 | 1.96 | 2.27 | 2.78 | 2.47
Communication. .__ - 3.25{3.27{3.81 |4.06|4.37 | 511|597 |6.58 6.8 |7.78[ 0.5
Commercial and other 8.87 | 8.61 (10.45 | 9.84 (12.47 [13.99 [15.66 (14.43 |15.62 |16.41 | 16.90

1. Estimates are based on expectations reported by business in late January and February
of each year. Procedures for correcting expectations for systematic biases are described on
pages 36 through 39 of the February 1970 SURVEY.

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

3. Includes guided missiles and space vehicles.

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

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

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

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

Sources; U.S. Department of Commerce, Office of Business Economics, and the Securities

and Exchange Commission.
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Table C.—Indexes of Plant and Equipment Expenditures Actual and Expected !
(Previous year actual=100)

LAl Manufac- Nonrail { Public Com- Comn-
indus- turing | Mining | Railroad | transpor-| utilities | muni- | merelal
tries tation cation

110 107 134 150 98 165 124 88

110 105 136 181 93 131 144 90

100 102 99 83 105 126 86 98

89 79 95 104 68 122 77 96

Expected. 95 83 113 111 78 126 101 97

94 95 84 94 87 97 76 99

106 104 95 83 136 105 85 123

98 97 96 70 122 98 91 109

108 107 99 119 111 107 93 113

126 145 132 134 123 110 120 108

130 144 142 121 137 118 124 116

97 101 93 111 90 93 97 93

104 107 109 95 100 105 117 96

108 113 113 102 116 113 111 95

96 95 96 93 86 93 105 101

107 104 104 95 104 116 111 110

106 101 112 94 99 117 100 113

101 103 93 101 105 99 111 97

96 95 103 66 96 92 102 107

98 94 105 73 94 99 103 110

98 101 98 90 102 93 99 97

109 106 102 109 106 101 116 118

Expected. 105 99 97 91 97 106 106 120

5(;Percent actual of expected._...._.. 104 107 105 120 109 95 109 98

Actual ... 121 130 125 134 106 112 134 109

Expecte 122 131 125 122 123 113 123 113

195 Percent ac 99 99 100 110 86 99 109 96
T2

Actual_._.________ 106 107 103 115 103 125 113 91

Expected._.._..._..___ 107 108 103 112 116 120 117 95

1958Percent actual of expected_________ 99 99 100 103 89 104 97 96

ACEAL. e m oo memeeeemane 84 75 85 55 84 97 88 98

Expected_...___....__. 88 81 88 59 89 99 93 96

1 Percent actual of expected._..._._. 95 93 97 93 94 98 95 102
959:

Aetual . 105 103 95 118 147 93 98 113

Expected. . __.__...__.. 106 106 102 99 142 95 103 108

Percent actual of expected 99 97 93 119 104 98 95 105

110 118 96 114 93 102 119 104

113 123 105 115 114 101 119 105

97 96 91 99 82 101 100 99

98 95 99 70 100 96 104 104

97 97 101 59 95 104 101 98

101 98 98 119 105 92 103 106

107 105 109 125 111 98 114 109

109 107 103 133 119 97 112 114

98 98 106 94 93 101 102 96

106 108 91 123 91 102 106 110

103 106 91 124 95 105 105 98

103 102 100 99 96 97 101 112

115 119 106 131 127 110 113 109

113 112 98 144 118 109 107 113

102 108 108 91 108 101 106 96

116 121 109 120 116 112 115 110

pe 114 116 103 118 114 109 111 116

1 sPement actual of expected.________ 102 104 108 102 102 103 104 95
966:

117 120 111 119 116 121 114 110

118 120 106 110 116 119 113 119

99 100 105 108 100 102 101 92

103 101 102 78 111 118 105 101

103 103 98 76 109 113 109 100

100 98 104 103 102 104 96 101

104 100 99 78 110 17 108 104

106 104 103 95 110 113 108 107

98 96 96 82 100 104 100 97

112 112 114 128 101 114 122 106

113 115 102 125 107 115 114 108

99 97 112 102 94 99 107 98

1. Expectations are corrected for systematic biases.
Sources: U.S. Department of Commerce, Office of Business Economics and Securities and Exchange Commission.



THE highlights of the inventory and
sales expectations survey conducted in
May by the Office of Business Eco-
nomics are:

1. The growth of manufacturers’
stocks in the second and third quarters
is expected to be a little larger than
in the first but well below any quarter
of last year.

2. Sales gains are projected for the
second and third quarters, despite the
declines recorded in the first quarter
and in the month of April. It is relevant
to note that sales expectations have
exceeded actual volume in all periods
of weakening sales since the start of the
expectations series in 1957.

3. Manufacturers reported a further
deterioration in the condition of their
inventories in March, in terms both
of the percentage of inventories classi-
fied as “high” and of the amount in
excess of needs.

Inventory additions

Manufacturers expect to add $1.4
billion to stocks this quarter and $900
million in the next. Additions totaled
$1 billion in the first quarter, after
ranging from $1.7 billion to $2.0 billion
per quarter in 1969. The first quarter
accurmulation was quite close to the
expectation reported in the survey
taken in February, with durable goods
producers adding less than they had
expected and nondurables producers
more.

Durable goods producers increased
their holdings $1% billion in each
quarter of 1969, but added only $700
million in this year’s first quarter.
Now they project increases of $850
million in the second quarter and $500
million in the third.

Nondurable goods producers expect
to add $600 million to their holdings
this quarter and $400 million next.

Manufacturers' Inventory and Sales Expectations:
Second and Third Quarters of 1970

They added between $200 million and
$400 million in the past five quarters.

The stocks of durable goods pro-
ducers at the end of March equaled
2.14 months of sales at the average first
quarter sales rate, the highest ratio in
9 years. The ratio is expected to fall
this quarter and next, but nevertheless
to remain well above last year's level.

The ratio for nondurable goods pro-
ducers is expected to be equivalent to
1.31 months of sales in the second and
third quarters, little different from last
year or the first quarter of 1970.

Sales expectations

Manufacturers project sales gains of
1.7 percent for the second quarter and
2.3 percent for the third. Sales declined
114 percent in the first quarter, whereas
the expectation in February was for
little change.

Durable goods producers expect in-
creases of 2 percent in the second
quarter and 3 percent in the third.
These gains would more than offset the
fractional drop in the last quarter of
1969 and the 3 percent decline sustained

I CHART 10
Manufacturers’ Inventory and Sales Expectations
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in the first quarter of 1970, and put
third quarter volume about 2 percent
above the peak established in last
year’s third quarter.

Nondurable goods producers, whose
sales were virtually unchanged in the
first quarter, look to increases of 1
percent both this quarter and next.
The projected growth is smaller than
that experienced last year.

Inventory condition

Producers reported some further de-
terioration in the condition of their
inventories. As of March 31, companies
holding 24 percent of producers’ stocks
judged their inventories ‘high,” con-
tinuing the uptrend from the 18 percent
reported at the end of 1968. The figure
was 23 percent at the end of 1969.

The deterioration has been more pro-
nouncged in durables than in nondur-
ables manufacturing. The “high”
ratio for durables was 27 percent
on March 31, up from 19 percent at the
end of 1968.

The ‘high” ratio for nondurable
goods producers was 19 percent at the
end of March, up 3 points from yearend
1968. The current figure almost matches

SURVEY OF CURRENT BUSINESS

Inventory imbalance, March 31

Producers who judged their stocks
“high” or ‘“low” also specified the
amount of imbalance in their holdings.
Since the inception of this inquiry at
the end of 1968, inventory excesses have
been increasing, while inventory defici-
encies have been very small and
declining.

After netting deficiencies against ex-
cesses, holdings on March 31 are esti-
mated to have been $214 billion in
excess of needs. The net excess rose
slowly during 1969, from $1.5 billion
at the beginning of the year to $2.3
billion at the close. The increase since
December 1968 has been considerably
more pronounced in the durables sector,
in terms of both the amount of excess
stocks and the ratio of the excess to
total holdings (table 3).

Companies that judged their stocks
“high” at the end of March had an
average excess of about 10% percent.
The average excess was larger in dura-
bles (11 percent) than in nondurables
(9 percent). The average deficiency for
the small number of companies judging

. . 3 €« 2
that of mid-1967, which marked the end their stocks ‘“low” was also 10}
of the previous rise in the ratio. percent,

Table 1.—Manufacturers’ Inventories and Sales: Actual and Expected

[Billions of dollars]
1967 1968 1969 1970
I II III | IV I II IIr | IV 1 II Ior | Iv I IIt | I
Inventories, end of
quarter:

Unadjusted:

All manufacturing. ... 80.7 | 8.3 | 81.0 | 82.6|84.3 858 (864 (882(90.9|92.5|93.4|055|97.51987| 984
Durables-......-... 51.6 | 52.3 | 52.3 | 53.2 | 54.6 | 55.8 | 56.1 | 57.0 | 59.3 | 60.9 | 61.6 | 63.1 | 64.6 | 65.5 | 65.2
Nondurables._....... 20.0 {20.0 | 28.8 | 29.3 | 29.7 { 30.0 | 30.3 | 31.2 | 31.6 | 31.6 | 31.8 | 32.4 | 32.9 | 33.2 | 33.2

Seasonally adjusted:

All manufacturing, 81.1 81782883886 |87.1]88 90.3 | 92.2 | 94.2 | 95,9 | 96.9 | 98.3 | 99.2
Durables......_ 62.0 | 52.6 | 53.5 | 54.3 | 55.4 | 56.5 | 57.4 | 59.0 | 60.5 | 62.0 | 63.6 | 64.3 | 65.1 | 65.6
Nondurables..--.... 29.1}29.1 (293295301307 |3L 31.3 | 31.7322|324326|33.2) 336

Sales, total for quarter:

Unadjusted :

All manufacturing. 134.8 |139. 7 {133.6 ({140.4 [144.9 |153.8 148.3 (156.7 |158.6 [166.6 [161.9 1168.2 1164.9 [173.5 | 167.4
Durables. . .. 73.7{77.3 | 716} 77.1 ) 80.5 | 85.7 | 78.7 | 86.0 | 88.7 | 93.4 | 83.2 | 93.4 | 8.8 | 96.2 | 90.4
Nondurable 61.1 1624|620 634|644 681]60.6(70.7|70.0]|732)7.7]|7.8[7.1]7.3| 77.0

Seasonally adjusted:

All manufacturing. ... 135.0 (135.6 [137.4 [140.7 [145.2 (149.5 [152.7 [156,6 (159.2 {161.8 /167.1 {168.3 |165.6 (168.5 | 172.4
Durables__.._.. ] 73.6|73.8]75.877.0}80.5|8.0)|83.0]855|88.8|8.4|93.2]93.0]90.1]92.1| 952
Nondurables....... .. 61.4 | 61.8 [ 62.0 | 63.7 | 64.8 | 67.5 | 69.7 | 7.1 | 70.4 | 72.5 | 73.9 | 75.2 | 75.5 | 76.4 | 77.2

1. Expectations reported by manufacturers in May 1970. Inventory expectations have been corrected for systematic biases.
Sources: U.S, Department of Commerce. Expectations, Office of Business Economics; actuals, Bureau of the Census.
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Table 2.—Manufacturers’ Evaluation of the
Condition of Their Inventories !

(Percentage distribution)

Total Durables | Nondurables
- 2 Pl

o [Be o (B FREMN

o (SS| B | |82 B 2|25 B

- 2 =l E=] ~ |2

Hi<®) 3|8 <483 |8 198 S
Mar. 31,1964 _ _ ___ 16 (82| 2|17 81| 2|14 |84 2
June 30, 1964.___.. 13 |84 | 3116 (81| 3 88 3
Sept. 30, 1964___.. 14 182 415 |8L | 411 |84 5
Dec.31,1964__..{ 13 |84 | 3 |15;82| 3| 987 4
Mar, 31, 1965_ __._ 1618 ] 312 1|77t 3 87 4
June 30, 1965._____ 16 (80| 4|20 (77 ) 3|10 |85 5
Sept. 30, 1965. _.__ 16 |81 3 (22|76] 2| 8|88 4
Dec. 31,1965 ____ 1518} 3(19;78] 3| 888 4
Mar. 31, 1966 _ .. 15|81 | 418 |79 3[10]85 5
June 30, 1966, 18178 4121 (75) 4,13 )83 4
Sept. 30, 196 22175 32770 3|14 83 3
Dec. 31,1966, 28 (70| 233[65| 21879 3
Mar.31,1967____.] 31|68 | 1137 /62 1/2 |78 2
June 30, 1967_..__. 31167 2(136(63] 1[20]|76 4
Sept. 30, 1967_____ 27160 | 4|34 (63| 3|15 81 4
Dec.31,1967____.| 25| 72| 331 67| 21581 4
Mar.31,1968__.___ |25 (72| 3 |3L)66| 3 (15|82 3
June 30, 1968______ 25 (72| 3 |31167| 2|16 |80 4
Sept. 30,1968 .1 24 (73 3 28170 2 (16|79 5
Dec.31,1968. .| 18 |80 | 2| 19179 | 2|16 |82 2
Mar.31,1969._...|20 1 78 ) 2 )21 |77 ] 2|17 |82 1
June 30,1969 ____ |21 | 77| 2{22|76 ] 218 |80 2
Sept. 30, 1969. __. . 23 176 1|26 (781 11782 1
Dec.31 1969 ___ |23 | 76| 1,25(73) 2)18 |81 1
Mar.31,1970._...| 24 | 75| 1 {27 | 72| 1|19 |80 1

r Revised.

1. Condition of actual inventories relative to sales and un-
filled orders position as viewed by reporting companies.
Percent distribution of inventory book values according to
companies’ classifications of their inventory condition.

NotE.—~Due to change in survey questionnaire, data
fita{tmg Dec. 31, 1968 are not strictly comparable to prior

ata.

Source: U 8. Department of Commerce, Office of Business
Economics.

Table 3.—~Inventory Imbalance,
Dec. 31, 1968 to Mar. 31, 1970

Inven- | Inven- Net excess
tory to:
excess defi-
ciency | Amount| Percent
of total
inven-
(Billions of dollars) tories
All manufacturers:
1.73 0.25 1.48 17
1.87 .16 171 19
1.96 .24 1.72 L9
2.36 .15 2.21 2.4
2. 50 .16 2.34 2.5
2.58 .10 2.48 2.5
Durable goods:
Dec. 31,1968_____ 1.19 .20 .99 1.7
Mar. 31, 1969_____ 131 .12 119 2.0
June 30, 1969_____ 1.35 .18 1.17 1.9
Sept. 30, 1969 r___ 1.78 A1 1.64 2.7
Dec. 31,1969 r____ 191 .13 1.78 2.8
Mar. 31, 1970____. 1.97 .09 1.88 2.9
Nondurable goods:
Dec. 31,1968 ____ .54 .05 .49 L6
Mar. 31, 1969___._ . 56 .04 .52 16
June 30, 1969_____ .61 .06 .56 17
Sept. 30, 1969 r___ .61 .04 .57 1.8
Deec. 31,1969 r____ .59 .03 . 56 L7
Mar. 31, 1970_.__. .61 .01 .60 1.8
r Revised.

Source: U.S. Department of Commerce, Office of Business
Economies.



By DAVID T. DEVLIN

The U.N. Balance of Payments: First Quarter 1970

The liquidity balance was in deficit
by 8$1.5 billion in the first quarter of
1970. After correcting for distortions,
the liquidity deficit showed a moderate
increase in the first quarter from the
average quarterly deficit in 1969 as
private capital flows moved adversely.
The official reserve transactions balance
deteriorated very sharply in the first
quarter, largely reflecting an easing of
U.s. monetary conditions  with
conditions abroad continuing firm.

THE U.S. balance of payments on the
liquidity basis—including the $217
million favorable impact of the initial
allocation of special drawing rights
(SDR)—was in deficit by $1,548 mil-
lion, seasonally adjusted, in the first
quarter. This represented a $1.8 billion

adverse swing from the $211 million
surplus in the fourth quarter of 1969,
but a $0.3 billion improvement over
the $1.8 billion average quarterly deficit
in 1969 (see table Al). Excluding the
allocation of SDR, the first quarter
deficit was $1,765 million, a $2.0
billion deterioration over the fourth
quarter, and virtually unchanged from
the average quarterly deficit in 1969.

The balance on the official reserve
transactions basis, seasonally adjusted,
was in deficit by a record $2,853 million
($3,070 million excluding the SDR
allocation). This represented a deterio-
ration of $3.4 billion from the $522
million surplus in the fourth quarter,
and of $3.5 billion from the average
quarterly surplus in 1969.

In the case of the liquidity balance

(assumed to include the allocation of
SDR unless otherwise noted), neither
the comparison with the fourth quarter
nor the comparison with the average
quarterly balance in 1969 gives quite
the right impression of first quarter
developments. After correcting for dis-
tortions stemming from special finan-
cial transactions and roundabout Euro-
dollar flows as discussed in the following
section, the underlying deficit in 1969
probably averaged about $1.1 billion
per quarter. Excluding also the alloca-
tion of SDR, the first quarter deficit
was probably about $1.4 billion, a
moderate deterioration from the average

Note.—Evelyn Parrish, as well as Max
Lechter, E. Seymour Kerber, George Kruer,
and Russell Scholl also made significant
contributions.

. CHART 11

Balance of International Payments
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© Official balance excluding allocation of SDR
1. Iacludes changes in goid,SDR, convertible currencies, and IMF gold tranche.

U.S. Department of Commerce, Gffice of Business Economics
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quarterly deficit last year. The major
factors leading to the adverse shift were
the weakness in U.S. stock .prices and
tight monetary and capital markets
abroad which depressed foreign pur-
chases of U.S. securities; and large
direct investment outflows associated,
in part, with the heavy plant and equip-
ment expenditures abroad planned for
1970. Partly offsetting these factors,
strong foreign demand boosted the U.S.
trade balance.

After similar adjustments, the deter-
ioration in the liquidity balance from
the fourth_quarter of 1969 to the first
quarter of 1970 was about $1.2 billion.
A good deal of this deterioration, how-
ever, was due to the fact that several
unusual and favorable transitory factors
which affected the fourth quarter were
absent in the first. These included a
large inflow of funds from Germany
following the revaluation of the mark,
large military prepayments by Ger-
many, small net purchases of foreign
securities by U.S. residents, and a
temporary spurt in foreign purchases of
U.S. stocks by foreigners.

The factors leading to the sharp
deterioration in the official reserve
transactions balance are relatively clear.
(It must be recognized, however, that
this balance is volatile, since it is
sensitive to changes in monetary condi-
tions and exchange market expectations,
and is not intended to indicate more
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fundamental developments.) U.S.
monetary conditions eased and there
was a large decline in Eurodollar inter-
est rates. At the same time, monetary
conditions in a number of foreign
countries remained firm. Also, there
was a further increase in confidence in
sterling. As a result, the incentive for
private foreigners to hold dollars de-
clined, and there was a very large flow
of funds into foreign central banks. Part
of the dollar gains by foreign central
banks reflected the continued U.S.
liquidity deficit, and part reflected a
reduction in the dollar holdings built up
by private foreigners last year.

The Liquidity Balance

The liquidity balance is intended
to be a broad indicator of potential
pressures on the dollar resulting from
changes in our liquidity position, and
is measured by changes in U.S. official
reserve assets and changes in liquid
liabilities to all foreigners. However,
as previous discussions in the Survey
have pointed out, this measure has
been distorted in recent years by two
factors. Special financial transac-
tions—mostly shifts of funds of foreign
official agencies and international agen-
cies from liquid to nonliquid cate-
gories—improved the balance before
1969 and their reversal enlarged the
1969 deficit by $628 million. In ad-
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dition, roundabout flows of U.S. funds
to the Eurodollar market and back
to the United States through the foreign
branches of U.S. banks inflated the
1969 deficit by roughly $2.0 billion.
Neither type of transaction represents
a real change in our position. (After ad-
justment for such factors, the under-
lying deficit was probably around
$414 billion in 1969.)

Even after such adjustments, how-
ever, it is not clear that this balance
is the most appropriate focus for anal-
ysis of developments in our external
position. As is common knowledge, a
buildup of liquid liabilities to foreigners
does not always imply a weakening of
our external position. For instance,
private foreigners (or official foreign
agencies) may wish to increase their
liquid dollar holdings along with the
growth of international transactions.
Further study is also needed as to
whether increases in U.S. liquid liabili-
ties to foreigners are, in some sense,
offset by increases in monetary claims
of U.S. residents on foreigners, such as
those associated with the roundabout
flows and with other placements of
funds by U.S. residents in the Euro-
dollar market. Taking these and other
factors into consideration, the Office of
Business Economics, the Treasury De-
partment and other agencies are cur-
rently reviewing the U.S. balance of
payments statistics in order to develop

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

[Millions of dollars, seasonally adjusted]

1968 1969 1970
Line Lines in tables 1, 2, and 8 in which transactions 1968 1969 |Change: Change:
are included are indicated in () 1968-69 1969 IV
I I I v I II 111 v I» 19701
1 | Balance on goods and services (24f) 1,2 _______________ 2,559 1,949 —610 455 853 851 406 330 313 656 651 885 234
2 + Personal and government transfers (27,30) 3. _________ —1,121 | —1,190 —69 —267 —257 —322 —276 —270 —204 —318 —309 -330 -21
3 | U.S. private and foreign capital (32, 52f through 56t) ¢, ¢. 765 —921 | —1,686 787 239 -271 11 419 | —1,443 =210 313 —T741 ~1,054
4 | U.S. Government grantsand capital (20, 41t, 57, 681) 1, 2.| —4,241 | —3, 506 73 —1,152 | —1,011 | —1,146 —934 —842 | —1,079 —964 —619 —976 -~357
5 | Allocations of SDR (62) - . ... ....__..._____._. 217 217
6 | Errors and omissions (63).__._____.__.__._..____ -337 —458
7 | Special financial transactions (table A2, line 1) —268 —325
8 | BALANCE ON LIQUIDITY BASIS, including alloca-
tions of SDR (table 3, line 2)=total of above lines 1
through 7. ... . 71| ~7,221 | —7,392 —~244 106 145 164 | —1,352 | —3,801 | —2,279 211 | —1,548 —1,759
9 | Plus: Inflow (4) of foreign private liquid funds (table 7,
lines 158, 20, 26) ...« .o 3,810 8,933 5123 538 2,316 792 164 2, 842 4,742 1,180 169 | —1,730 —1,899
10 | Adjustment for changes in certain nonliquid liabilities
to foreign official agencies (an increase is shown with
anegative sign) (table A2 line 3, sign reveresd) 5____._ —2,341 996 3,337 —355 ~770 —529 —686 —37 374 517 142 425 283
11 {BALANCE ON OFFICIAL RESERVE TRANSAC-
TIONS BASIS, including allocations of SDR (table
3, line 15)=total of above lines 8 through 10______.__. 1,641 2,708 1,067 —61 1,652 408 —358 1,453 1,315 —582 522 | —2,853 | —3,375

» Preliminary.  {Portion of line.

1. Excludes special financial transactions (see table A2).
2. Excludes transfers under military grants.

3. Excludes military and other U.S. Government grants.
4. Excludes liquid liabilities.

5. All of the changes in‘“ certain nonliquid liabilities’ are included among the special financial
transactions (line 7); an increase in such liabilities improves the liquidity balance. The balance
on official reserve transactions, however, is not affected by changes in “certain nonliquid
liabilities’’ since they are considered part of the financing of this balance.

Note.—Details may not add to totals because of rounding.
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a more appropriate overall presentation
of changes in our external position.

First quarter developments

In the first quarter of 1970, reversal
of special financial transactions in-
creased the liquidity deficit by $268
million, compared with a favorable
impact of $57 million in the fourth
quarter. These transactions thus con-
tributed $325 million to the adverse
shift from the fourth to the first quarter.
Available evidence on roundabout Eu-
rodollar flows, the other distortion, is
more equivoeal, but it appears that
such flows were not important in the
first quarter, although they probably
had a favorable impact on the liquidity
balance in the fourth quarter. Errors
and omissions (where most of the
“outflow” of roundabout funds showed
up in 1969) was negative (an outflow)
by $337 million in the first quarter,
an adverse shift of $458 million from
the fourth quarter. There was evidently
some unrecorded inflow of roundabout
funds from the Eurodollar market
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(as well as from Germany following
revaluation of the mark) in the fourth
quarter. The fact that there was an
outflow on this account in the first
quarter suggests that there was no
significant reversal of roundabout flows,
although Eurodollar rates fell. On the
other hand, the small size of the errors
and omissions outflow (compared with
last year), suggests there was no
significant renewal of such flows.

Aside from the shifts in special
financial transactions and in errors and
omissions, and excluding for this pur-
pose the allocation of SDR, the de-
terioration in the first quarter was
about $1.2 billion (table Al). Net
exports of goods and services improved
by over $0.2 billion. U.S. private and
foreign capital flows deteriorated $1.1
billion, however, as U.S. direct in-
vestment abroad rose sharply and
foreign purchase of U.S. stocks fell;
these flows were only partly offset
by a favorable swing in bank reported
claims. In addition, the net outflow of
Government grants and capital in-
creased $0.3 billion.

Table A2.—Special Financial Transactions

25
The ‘““Official’’ Balance

The official reserve transactions bal-
ance is intended to be an indicator of
net exchange market pressures on the
dollar during the reporting period; in
addition to changes in U.S. official
reserve assets, it takes account of
changes in both liquid and certain non-
liquid liabilities, but only liabilities to
foreign official agencies. Occasionally,
this measure of actual exchange market
pressure has also been distorted. In
1969, particularly in the first half of the
year, sizable amounts of foreign official
funds were apparently shifted from
direct holdings at banks in the U.S.
into Eurodollar deposits. Although such
shifts favorably affected the official
surplus, they implied no strengthening
of the dollar in the exchange market nor
any loss of dollars by foreign central
banks. Fragmentary information sug-
gests that in the first quarter of 1970
shifts of official funds in the opposite
direction—from Eurodollar deposits to
direct holdings with U.S. banks—

[Millions of dollars]
(Favorable effect on balances +) 1968 1969 1970 | Change:
Line Lines in tables 1, 2, and 8 in which transactions are included are 1968 1969 19691V
indicated in () 1970 I
I II I v I II 111 v Ir
Total: "
1 Effect on balance measured on liquidity basis . ____________________._. 2,723 | —628 263 815 693 951 207 ] —374 | —518 57 ) —268 —325
2 Effect on balance measured on official reserve transactions basis 2_____. 185 —-78 6 56 105 18 —14 34| -162 64 73 9
3 | Certain nonliquid liabilities to foreign official agencies; decrease (—)
(table 3, line 21) 3. _____ .. _ ... 2,341 | —99% 355 770 520 686 37| —374| 517 —142 | —425 —283
4 Long-term liabilities reported by U.S. banks (54%)____________________. 535 | —834 116 150 131 137 —~43 | ~1957 -390 | —206 | —159 47
5 Long-term liabilities reported by U.S. Government (57t, 58f) 3._______ 1,806 | —~162 239 620 398 549 80| —179 | -—127 64| 266 —330
%Ionconvertlble U.8. Treasury securities issued:
6 To Italy in connection with military purchases in the United
StateS (571) e e -3 | -1 —9| —20 -1 ® -5 -1 -1 —4 —14 —10
To Canada:
7 In connection with Columbia River power rights (574) 3._.| — —30 -8 —7 -8 -7 -8 -7 -8 -7 —8 -1
8 Other (581) .- .. ~175 100 500 250 20 . _.._... —250 (... 75 300 225
9 To Germany (581) ¢_____. 249 125 126 124 126 125 124 | |s —542 —542
10 To other countries (58t) —120 ™ 22 35 230 —20 *) =100 || eea e
Export-Import Bank obligations:
11 To be liquidated against U.8. claims (§74) ... .. ..___. —-19 —4 ~17 . =2 |l —2 e, —2 -2 -2
12 Other (581) . ..l 47 -70 48 ™ ... *) -10 —45 -—15 (G0 JN PO O
13 | Other special financial transactions ... ... ______.._..._... 382 368 —92 45 164 265 170 0 -1 199 157 —42
14 Long-term liabilities to international and regional organizations
reported by U.S. banks (54f).__.__.__ 79 110 | —60 30| -—19 128] M 9 100 1| -10 -1
15 U.8. agency bonds issued to internation:
L) 2 118 336 -38 —41 78 119 184 —43 61 134 94 —40
16 Nonconvertible U.8. Treasury securities issued to German commercial
banks (88%) 4. e 125 | . ) 2 T U SO PURUUPII (PRI SRR SIIPITY PRI PRI
17 Ge;gnax‘l Government 10-year loan to United States Government 5 - 75
_______________________________________________________________________ £ 3 I S A N SN RO ISR I -
18 Special deposits in accounts with U.S. Treasury (574) - _ .. _.___.._.__. 50 [ N R IO 50 | -8 ™ -15 —15
19 Nonscheduled repayments of U.S. Government credits (including sales
of foreign obligations to foreigners) (454) .. ... ... ._.____
Other special financial transactions with Canada:
20 Newly Issued securities of Canadian Government (84f)_.__.____.__
21 Canadian Government purchases of IBRD bonds from U.S.
owners (361) .. ...
22 Deferral of interest payment on United Kindgom loans (13t)._...____.
23 Deferral of principal payment on United Kingdom loans (44f).________

* Less than $500,000.

t Portion of line. » Preliminary.

1. Includes all special financial transactions (lines 3 through 23).
2. Includes ouly special financial transactions in lines 16 through 23.

3. Transactions in connection with Columbia River power rights regularly occur in fourth

quarter. They have been redistributed evenly in each quarter of the year.
4. Transactions under agreements to offset U.S. Military expenditures in Germany.

Nor1E.—Details may not add to totals because of rounding.
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tended to exaggerate the deterioration
in the official balance.

First quarter developments

A more important influence on the
official balance in the first quarter,
however, was the change in monetary
conditions. The total deterioration from
the fourth to the first quarter was
$3.4 billion, $1.6 billion more than the
deterioration in the liquidity balance.
The difference was largely due to a
$1.9 billion shift in the net flow of
foreign private liquid funds, from an
inflow of $169 million in the fourth
quarter to an outflow of $1,730 million
in the first (table A1). The first quarter
outflow was probably associated with
the decline in short-term interest rates
in the United States and in the Euro-
dollar market as monetary policy in
this country became less restrictive,
while monetary conditions in a number
of countries abroad remained firm. As
U.S. monetary conditions eased, U.S.
banks cut Eurodollar borrowing and
their liabilities to their foreign branches
declined by about $1.0 billion (not
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branches had begun in the fourth
quarter, and was probably stimulated
both by the Federal Reserve Board’s
imposition last fall of marginal reserve
requirements on Eurodollar borrowings
and by the banks’ success in developing
an alternative domestic source of funds
through the issuance of commercial
paper by bank holding companies.

In the fourth quarter, there was an
increase in the dollar holdings of other
private foreigners (including foreign
banks other than branches of U.S.
banks), offsetting the decline in U.S.
banks’ liabilities to their branches. In
the first quarter, however, with Euro-
dollar interest rates declining while
credit markets in a number of major
foreign countries remained tight, other
private foreigners reduced their dollar
holdings. There were thus large net
shifts of private foreign funds into
foreign currencies and a consequent
increase in dollar holdings of foreign
central banks. The United Kingdom
made particularly large gains following
the return of confidence in sterling, with
significant gains also registered by
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duction in accumulated dollar holdings
of private foreigners, but also the
outflow of dollars resulting from the
first quarter liquidity deficit.

Special Drawing Rights

On January 1, 1970, the United
States and other participating nations
received their initial allocation of special
drawing rights (SDR). These interna-
tional reserve assets were created to
insure an orderly and adequate growth
in international liquidity. The system
was set up through amendments to the
International Monetary Fund’s Articles
of Agreement and provides for the al-
location of SDR to participating
members in proportion to their IMF
quotas. The initial worldwide allocation
to participating members involved
about $3.4 billion of SDR. Two further
allocations will be made during the first
basic period, each amounting to about
$3.0 billion on January 1 in both 1971
and in 1972,

An SDR allocation adds to U.S. re-

serves. Since there is no corresponding

seasonally adjusted). Reduction in Germany, Canada, France, and Japan. increase in liabilities, both the liquidity
banks’ liabilities to their foreign These gains reflected not only the re- balance and the official reserve trans-
Table Bl.-~Goods and Services
[Millions of dollars, seasonally adjusted]
1968 1969 1970 Change:
Line | Lines in tables 1, 2, and 8 in which transactions are 1968 1969 1969 IV—
includea are indicated in ) 1970 1
I II IIT v I II I v I»
1 | Exports of goods and services (2f) 1.2__________._____ 50,688 55,514 11,932 12,685 13,295 12,780 11,948 14,291 14,565 14,712 15,276 564
2 Merchandise, adjusted, excluding military (3)..... 33, 588 36,473 7,946 8, 386 8,878 8,378 7,472 , 585 , 581 , 835 10, 200 365
3 Transfers under military sales contracts (4)__.__ ... 1,395 1, 515 302 344 393 357 391 313 458 352 284 —68
4 Transportation (6)._...... ... _._______ 2, 969 3,131 721 738 54 756 660 827 843 803 840 37
5 Travel (7). .. ... - 1,775 2, 433 431 451 460 501 520 519 518 559 41
6 Other services (8 through 10) 3,208 3,498 765 796 819 828 835 896 878 890 904 14
7 Income on U.S. investments abroad (11 through
131) 2 s 7,753 8,838 1,765 1,990 2, 000 2, 001 2,089 2, 150 2,286 2,314 2,489 175
8 Direct investments (11) 4,973 5, 639 1,097 1,307 1,278 1,202 1,342 1,370 1, 455 1,472 1, 603 131
9 Other private assets (12)____._ 1,949 2, 267 462 477 512 499 519 549 588 611 634 23
10 U.S. Government assets (13f) 2. 831 932 206 206 210 210 228 231 243 231 252 21
11 | Imports of goods and services (14)..___________________ —~48,129 | —53,564 | —11,477 | —11,832 | —12,444 | ~12,374 | —11,618 | —13,978 | —13,909 | —14,061 | ~14,391 ~330
12 Merchandise, adjusted, excluding military (15)._..} —32,964 | —35,835 | —7,820{ —8,132 | —8,569 | —8,443 | —7,576 | -9, -9,263 | —9,390 | —9,685 —295
13 | Military expenditures (16) —4,85 | —1,103 | ~1112| —1,147| —1,173 | —1,198 | —1,187 | —1,220 | —1,245| —1,205 10
14 Transportation (17)...._. -3, 608 —~795 —790 —~844 -840 ~775 ~907 —960 —967 —938 29
15 Travel (18) ___________ N -3, 390 —755 —737 —787 —743 —820 —~855 —875 —840 —873 —33
16 Other services (19,20). ... ... .. ... _____._. —1,419 —327 —329 —336 —413 —344 —352 -—351 —372 -361 11
17 Income on forelgn investments in the United
States (21,22) .. e iaeas —4,463 —677 —732 —761 —762 —905 | —1,071§ —1,240 | —1,247 | -1,329 -~82
18 Private payments (21)..__.___..__ R -3, 686 —502 —550 —596 —582 -719 —88l | —1,042 | —1,044 | -1,119 75
19 U.S. Government payments (22) =777 -175 -182 —165 -180 —186 —190 —198 —203 —210 -7
Balance
20 | Goods and services, total (2f,14) 2. _.__________.._._. 2,559 1,949 456 853 851 406 330 313 656 651 885 234
21 Merchandise, adjusted, excluding military (3, 15)_, 624 638 126 254 309 —65 ~104 —21 318 445 515 70
22 Military transactlons (4 16) . -3,335 ~801 —768 —~ 754 —816 —807 —874 —762 —893 ~921 —28
23 Transportation (6, 17) —477 -—74 —52 —90 —84 —~115 —80 -117 ~164 ~98 66
24 Travel (7, 18) .......... _ —1,332 —322 -306 —336 ~283 -319 -3356 —~356 —-322 —314 8
25 | Other services (8 throug 20) - > 802 2,079 438 467 483 415 491 544 527 518 543 25
26 Investment income (11 through 13t, 21 4,820 4,375 1,088 1,258 1,239 1,239 1,184 1,079 1,046 1,067 1,160 93
27 | Special financial transactions: Deferral of interest
on United Kingdom loan (table A2, line 22).______. =86 | e =66 | oo

» Preliminary. t Portion of line.
1. Excluding transfers under military grants.

2, Adjusted for special financial transactions shown in line 27.
NoTE. —Details may not add to totals because of rounding.
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actions balance, as conventionally de-
fined, are favorably affected by the
amount of the allocation. The allocation
of SDR, which in many ways resembles
a unilateral transfer, is shown in the
accompanying tables as neither a cur-
rent account nor a capital account
item, but on a new separate line. The
U.S. liquidity position (and that of
other participating countries) is clearly
improved by the allocation. However,
in order to separate the SDR allocation
from other transactions with foreigners,
and to facilitate continuity of analysis,
the liquidity balance (as well as the
official reserve transactions balance) is
also shown excluding the SDR
allocation.

The significance of an allocation of
SDR for the official reserve transactions
balance—which is intended to be an
indicator of net exchange market pres-
sures on the dollar during the reporting
period—is essentially that the allocation
increases reserves, thus providing ad-
ditional resources to deal with exchange
market pressures.

The United States received its $867
million allocation for the year on
January 1. In the quarterly accounts,
not adjusted for seasonal variation, the
entire amount is entered in the first
quarter as ‘“Allocations of special draw-
ing rights (SDR)” (table 1, line 62).
U.S. official reserve assets (table 1,
line 48) are favorably affected by the
same amount. On a seasonally adjusted
basis, the SDR allocation is entered as
$217 million in each of the year’s four
quarters (table 2, line 62) and reserves
are favorably affected by the same
amount (table 2, line 48).

Reserve holdings of SDR change not
only as a result of SDR allocations, but
also through purchases of SDR from
other countries for dollars or sales of
SDR to other countries. In the first
quarter, the United States acquired
$53 million of SDR through transac-
tions with foreign countries. (Such
acquisitions, while strengthening the
U.S. reserve position, have no net
impact on the official reserve transac-
tions balance or on the liquidity balance:
the resulting change in liquid liabilities
to foreign official agencies exactly
offsets the change in U.S. reserves.)
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Financing the Balances

There was an increase of $386 million
in U.S. official reserve assets during the
first quarter. (Figures in this section
are not seasonally adjusted.) The rise
reflected: (1) a $44 million increase in
official gold holdings; (2) a $920 million
increase in SDR, of which $867 million
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was obtained through the initial al-
location; (3) a $253 million improve-
ment in our gold tranche position at the
IMF (essentially, our automatic draw-
ing rights) as foreign countries con-
tinued to draw dollars from the IMF;
and (4) a partly offsetting decline of
$831 million in U.S. official holdings of
convertible foreign currencies, mostly

Table B2,—U.S. Merchandise Exports and Imports, by Major World Areas !~Balance of
Payments Basis

[Millions of dollars, seasonally adjusted)

1968 1969 1970 | Change!
1968 1969 1969 IV~
1970 I
I I III v I II II1 v I»
EXPORTS
Total, all countries (line 3, ‘
tables1,2,8). .. ... 33,588 | 36,473 | 7,946 | 8,386 | 8,878 | 8,378 | 7,472 ! 9,585 ' 9,581 | 9,835 10,200 365
Agricultural goods__.._.__ 6, 2904 , 011 © 1,667 © 1,540 : 1,608 | 1,479 980 : 1,758 1,590 . 1,683 1,683 ___.__.._
Nonagricultural goods____] 27,294 | 30,462 6 279 | 6,846 | 7,270 | 6,899 | 6,492 | 7,827 I 7,991 | 8,152 | 8 517 365
Developed countries, tohl... 23,023 | 25,674 | 5,406 | 5,693 | 6,109 ! 5,816 | 5,499 ' 6,486 ' 6,742 | 6,950 | 7,213 263
Western Europe 10,539 | 11,638 = 2,382 2,621 | 2,970 : 2,580 , 2,256 3,056 3,084 ; 3,239 | 3,415 176
United Kingdom._.._._. 1,959 | 2,026 449 501 514 494 392 536 513 584 584 | ...
Other Western Europe
(inc] EEC) 9,612 | 1,933 | 2,120 | 2,456 | 2,086 | 1,864 | 2,520 | 2,571 | 2,655 | 2,831 176
....... 9,179 | 1,058 | 1,972 . 2,023 | 2,177 | 2,304 ; 2,200 : 2,352 2,334 = 2,330 —4
J. apan ..................... A 3, 503 728 732 761 736 689 876 946 987 | 1,114 127
Australia, New Zealand,
and South Atnca.-_-.. -] 1,384 | 1,354 338 368 355 323 250 354 360 390 354 -36
Developing countries, total_ .| 10,565 | 10,799 ' 2,540 | 2,693 | 2,769 | 2,562 | 1,973 | 3,099 | 2,839 | 2,885 | 2,987 102
Latin American Republics
and other Western
Hemisphere_......._.__.. 5,274 5632 | 1,211 | 1,340 | 1,408 | 1,312 | 1,005 | 1,515 | 1,446 | 1,463 } 1,557 94
Eastern Europe........... 220 253 45 49 70 61 34 64 85 80 76 —4
Other countries in Asia
and Africa.___.__....._. 507t | 5014 {1,284 | 1,304 | 1,201 | 1,189 844 | 1,520 | 1,308 | 1,342 | 1,354 12
IMPORTS
Total, all countries (line 15, .
tables 1,2,8) ... ___. 32,964 | 35,835 | 7,820 | 8,132 | 8,569 | 8,443 | 7,576 | 9,606 | 9,263 | 9,390 | 9,685 295
Developed countries, tctal___| 23,788 | 26,156 | 5,604 | 5,870 | 6,139 | 6,172 | 5,473 | 7,044 | 6,778 | 6,848 | 7,033 185
Western Europe_ ... 10,203 | 10,214 2,436 | 2,577 | 2,749 | 2,456 | 1,848 ; 3,022 | 2,807 2,566 2,653 87
United Kingdom___..__ 2,075 | 2,112 495 529 585 469 408 609 573 517 572 55
Other Western Europe
(mcl EEC) 8,102 | 1,941 | 2,048 | 2,164 ! 1,987 { 1,440 : 2,413 | 2,234 | 2,049 | 2,081 32
....... 9,994 2,044 | 2,078 | 2,085 2,378 : 2,422 2,447 2 306 2,713 2 699 -14
J apan ..................... , 4,893 897 978 | 1,066 | 1,116 988 | 1,308 l 278 | 1,296 l 385 89
Australia, New Zealand,
and South Africa_ ... 924 | 1,055 227 237 239 222 215 267 297 213 296 23
Developing countries, total __| 9,176 | 9,679 | 2,216 | 2,262 | 2,430 | 2,271 | 2,103 | 2,562 | 2,485 | 2,542 | 2,652 110
Latin American Republies|
and other Western
Hemisphere......_.._...| 5137 5217 1,266 | 1,261 | 1,369 | 1,259 | 1,143 | 1,380 | 1,333 | 1,370 | 1,437 67
Eastern Europe___....____ 205 199 63 48 49 45 44 57 49 49 68 19
Other countries in Asia
and Africa....._....___. 3,834 | 4,23 | 807 | 953!1,012] 967 | 916 1,116 | 1,103 | 1,123 | 1,147 24
BALANCE
Total, all countries____...___ 622 638 126 254 309 -—65 | —104 -21 318 445 515 70
Developed countries, total._.| —765 | —482 | —198 { —177 | —30 | —356 26 | —558 =36 102 180 78
Western Europe_.__...__... 336 | 1,424 —54 44 221 124 408 34 277 673 762 89
United Kingdom.._.... —116 —86 —46 —28 -71 25 ~16 —73 —60 67 12 —55
Other Western Europe
(incl. EEC)__..._.... 452 | 1,510 —8 72 292 99 424 107 337 606 750 144
Canada..._.._. —815 | —86 ' —106 —62 1 =201 | —118 | —247 —44 | -379 | —369 10
Japan__.._._..._.._..._...... ) —1,390 | ~169 | —246 | —305 | —380 | --299 | —432 | —332 | —309 ; —271 38
Australia, New Zealand,
and South Africa_.._._. 460 299 111 131 116 101 35 87 63 117 58 ~59
Developing countries, total .| 1,389 | 1,120 324 431 339 291 | —130 537 354 343 335 -8
Latin American Republics
and other Western
Hemisphere............. 137 315 —45 79 39 53 —48 126 113 93 120 27
Eastern BEurope..._....... 15 54| -—18 1 21 6] —10 7 36 31 8 -23
Other countrie
and Africa.._...__....... 1,237 751 387 351 279 222 -72 404 205 219 207 -12

» Preliminary.

1. Seasonally adjusted country and area data shown in this table correspond to the country and area data shown, unad-

justed, in table 8, lines 3 and 15.

Nore.—Seasonally adjusted quarterly details may not add to unadjusted annual totals.
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resulting from net repayments by for-
eigners of drawings on mutual swap
facilities with the United States.

Total liquid liabilities to foreigners
increased $1,194 million during the
first quarter. The difference between
this increase and the $386 million in-
crease in reserve assets equals the $808
million liquidity deficit. Liquid liabil-
ities to foreign commercial banks de-
creased $1,537 million, of which over
$1.0 billion resulted from a decline in
U.S. banks’ liabilities to their foreign
branches. Liquid liabilities to foreign
official agencies increased $2,744million;
those to international and regional
organizations increased $154 million;
and those to other foreigners decreased
$167 million.

The first quarter deficit of $1,941
million in the official reserve transaction
balance consisted of the $2,744 million
rise in liquid liabilities to foreign of-
ficial agencies, partly offset by a $417
million reduction in certain nonliquid
liabilities to foreign official agencies and
the $386 million increase in U.S. reserve
assets.

Details of Major Transactions

Special financial transactions

Changes in ‘‘certain nonliquid lia-
bilities” to foreign official agencies are
considered as transactions financing
the official reserve transactions balance
since switches in foreign official dollar
holdings between liquid and nonliquid
forms indicate no change in the strength
of the dollar in the foreign exchange
markets. That such switches, for the
most part, do not reflect changes in
our underlying liquidity position has
been recognized by considering most
transactions in ‘“‘certain nonliquid lia-
bilities”” as special financial transac-
tions for the liquidity balance.

The major exception in the past has
been purchases of ‘“nonliquid” securi-
ties by Germany under the agreement
to offset foreign exchange costs of U.S.
military expenditures in Germany, which
increased ‘“‘certain nonliquid liabilities”
but were not considered special financial
transactions. It now appears more
appropriate to consider as special
financial transactions all changes in
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“certain nonliquid liabilities” to foreign
official agencies—as used in calculation
of the official reserve transactions
balance, table 3, line 21—thereby
simplifying the concept of special finan-
cial transactions.

Table A2 has been changed accord-
ingly, and “certain nonliquid liabilities”
have been separately identified. Under
the new definition, special financial
transactions are calculated to have
favorably affected the liquidity balance
by $2,723 million in 1968, when Ger-
many purchased $501 million of securi-
ties, as compared with a favorable
effect of $2,301 million under the
previous definition. In 1969, when
Germany purchased $249 million of
securities, special financial transactions
are now calculated to have adversely
affected the liquidity balance by $628
million. As previously calculated, the
adverse effect of special financial trans-
actions in 1969 was $907 million.

Special financial transactions, as now
defined, adversely affected the liquidity
balance by $268 million in the first
quarter 1970, an unfavorable shift of
$325 million from the fourth quarter of
1969. “Certain nonliquid liabilities” to
foreign official agencies declined $425
million in the first quarter. The major
adverse transaction was Germany’s
liquidation before maturity of $542
million of nonmarketable, medium-
term U.S. Government securities—
representing half of the securities that
Germany had purchased during fiscal
years 1968 and 1969 under the offset
agreement. (Since the securities were
denominated in German marks, the
revaluation of the mark last October
raised the dollar equivalent of the
liquidated securities from $500 million
at the time of issue to $542 million. The
$42 million increase was largely hedged
through revaluation of U.S.Government
mark holdings; see technical notes.)
In addition, foreign official agencies
reduced nonliquid time deposits in U.S.
banks $159 million. Partly offsetting
those adverse transactions was a $300
million purchase by Canada of nonf
marketable, medium-term U.S. Gov-
ernment securities.

Special financial transactions other
than ‘“certain nonliquid liabilities” to
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foreign official agencies had a favorable
effect of $157 million on the liquidity
balance in the first quarter. Included
were purchases by the World Bank of
$94 million of U.S. agency bonds, and
purchases—principally by Japan—of
foreign obligations from the Export-
Import Bank amounting to $88 million.

The sale of obligations of foreigners
by the Export-Import Bank also favor-
ably affected the official reserve trans-
actions balance, but a $15 million run-
down of special deposits with the U.S.
Treasury reduced the total favorable
effect to $73 million, about $10 million
more than in the fourth quarter.

Goods and Services

The balance on goods and services
in the first quarter improved by $234
million, seasonally adjusted, to a surplus
of $885 million (table B1). There were
favorable movements in trade, trans-
portation, and investment income. Al-
though U.S. military expenditures
abroad fell significantly, the balance on
military transactions moved adversely
because of a drop in military sales.

Merchandise trade

The balance on merchandise trade
rose to a seasonally adjusted surplus
of $515 million in the first quarter, com-
pared with surpluses of $318 million
and $445 million, respectively, in the
third and fourth quarters of 1969. The
improvement in the first quarter
balance was smaller than that in the
fourth quarter of 1969, but the cumula-
tive improvement since mid-1969 has
brought the surplus to an annual rate
of $2.1 billion in the opening quarter
of 1970, sharply above the mere
$0.6 billion recorded for the year
1969. Trade figures now available for
April show no change in the balance
from the first quarter rate.

The $70 million first quarter gain in
the surplus reflected a $365 million rise
in exports, to $10,200 million, and a
$295 million rise in imports, to $9,685
million. These increases, which ex-
ceeded those in the fourth quarter, are
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rather high—nearly 15 percent per
annum for exports and over 12 percent
for imports. The first quarter improve-
ment in the surplus was concentrated
in trade with the developed countries.
Substantial gains in the balances with
continental Western Europe and Japan
more than offset deteriorating balances
with the United Kingdom and with
Australia, New Zealand, and South
Africa taken together. There was little
net change in the overall surplus with
developing countries (table B2). (These
figures are all on a balance of payments
basis which excludes Department of
Defense exports and imports and re-
flects various other adjustments to the
trade data reported by the Census
Bureau.)

Exports

The $365 million increase in exports
in the first quarter was entirely in
shipments of nonagricultural goods. As
economic activity in continental West-
ern Europe and Japan continued strong,
there was an increase of more than $200
million in U.S. exports of nonagricul-
tural industrial supplies and materials—
mainly chemicals, metals, and coal. In
addition, machinery exports, both elec-
trical and nonelectrical, rose $100 mil-
lion. Shipments of electrical machinery
probably received some boost from the
termination in mid-February of the
prolonged strike in that industry. Ex-
ports of civilian aircraft and parts in-
creased by nearly $100 million; the rise
in deliveries of complete aircraft con-
siderably exceeded that figure, but
deliveries of aircraft parts declined.
Delivery of the new jumbo jets was
only a minor factor in the first quarter
rise in aircraft exports, although
stepped-up deliveries are expected in
the second quarter. These first quarter
increases were partly offset by a $40
million decline in automotive exports,
especially to Canada, which followed a
$100 million drop a quarter earlier.

Agricultural exports were virtually
unchanged from the high level of the
fourth quarter, but may be affected in
subsequent months by ample output of
grains and oilseeds entering world
markets from competing foreign
suppliers.
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Imports

The $295 million increase in total
imports in the first quarter was larger
than might have been expected in view
of the slowdown in domestic eco-
nomic activity. Special factors suggest
only a partial explanation of this
development.

Imports of nonfood consumer goods
rose $200 million after a temporary
flattening in last year’s fourth quarter.
A portion of the first quarter rise may
have reflected anticipatory buying asso-
ciated with the recent upsurge in legis-
lative discussion of import quotas:
imports of apparel and footwear, the
major focus of these discussions, ac-
counted for almost two-thirds of a
$100 million overall increase in non-
durable consumer goods. However, a
$100 million gain in durable consumer
goods, distributed widely among a
variety of products, was not associated
with any known special factors. Fur-
thermore, imports of industrial supplies
and materials and of capital goods
showed a combined rise of $130 million,
reflecting gains of $70 million and $60
million, respectively.

Imports of foods and beverages in-
creased more than $120 million in the
first quarter, after an almost equally
strong gain in the preceding quarter.
Both increases seemed to be largely
connected with special circumstances.
For example, meat imports, which are
subject to quota, alone accounted for
two-thirds of the rise in total foodstuff
imports in the first quarter when the
new 1970 quota year started. In the
final quarter of 1969, meat imports
contracted, presumably to stay within
that year’s annual voluntary quota
limitations. Despite that contraction
the fourth quarter saw a $100 million
rise in overall foodstuff imports. Heavy
coffee arrivals were responsible for $85
million of that rise, and reflected sub-
stantial inventory buying in anticipa-
tion of reduced world supplies and
higher prices resulting from frost dam-
age to the Brazilian crop. The value of
coffee imports declined $20 million in
the first quarter, reflecting a 20 percent
drop in volume largely offset by a 17
percent rise in coffee prices (unit
values), and total coffee inventories
fell 13 percent.
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Military transactions

The balance on military transactions
(excluding transfers under military
grants) slipped $28 milllion further into
deficit in the first quarter of 1970, to
$921 million, as transfers under mili-
tary sales contracts continued to
fall from their recent peak in the
third quarter of 1969. On the other
hand, military expenditures abroad were
down about $40 million from the last
quarter of 1969. All major categories
were lower, with the largest fall-off
occurring in construction and the
purchases of petroleum.

Construction projects have been com-
pleted in Korea, the Ryukyu Islands
and Germany; and planned military
construction for the year is substanti-
ally smaller than in recent years. Pay-
ments for contractual services have also
turned downward, reflecting planned or
actual closure of several oversea bases.

A decline in personnel spending, as-
sociated with troop withdrawals from
Vietnam, is also evident for the first
time in the March quarter. In the
second half of 1969, the effect of the
troop withdrawals on military expendi-
tures abroad tended to be overshadowed
by midyear pay raises of U.S. military
and civilian personnel. The second
quarter of 1970 will also be adversely
affected by the recent pay rise.

Investment income

The balance on investment income
rose $93 million in the first quarter to a
surplus of $1,160 million. U.S. receipts
were $2,489 million, a rise of $175 mil-
lion of which increased income on U.S.
direct investment abroad accounted for
$131 million. The rise was particularly
large for the EEC countries and may
have been partly related to the regula-
tions of the Office of Foreign Direct
Investment which permitted dividends
received from foreign affiliates in the
first 60 days of 1970 to be counted
towards meeting 1969 quotas in respect
to reinvested earnings. (Although the
same provision was in effect in 1969,
such flows were not particularly notice-
able in that year’s first quarter.) Pay-
ments of investment income to for-
eigners rose $82 million in the first
quarter to $1,329 million, largely re-
flecting a rise in liabilities to foreigners
on which such payments must be made.
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U.S. Private and
Foreign Capital

Net U.S. private and foreign capital
transactions showed an outflow of $741
million in the first quarter, seasonally
adjusted, an adverse swing of $1,054
mi lion from the $313 million inflow in
the fourth quarter (table C1). In-
creased net outflows of U.S. corporate
capital (assets and liabilities) and re-
duced foreign purchases of U.S. stocks
were only partly offset by a favorable
shift in bank-reported claims.

U.S. corporate capital

The net outflow of U.S. corporate
capital was $952 million in the first
quarter, a deterioration of $826 million
from the $126 million outflow in the
fourth quarter (see table C2). The
small size of the fourth quarter outflow
was partly caused by a $0.3 billion
reflux of direct investment funds from
Germany following the revaluation of
the mark. Excluding that flow, the
adverse shift from the fourth to the
first quarter was $0.5 billion (compared
with an adverse shift of about $0.1
billion between the fourth quarter of
1968 and the first quarter 1969). This
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swing largely reflected increased U.S.
direct investment abroad. On the basis
of the new seasonal adjustments now
being used for direct investment and
for other corporate claims and liabilities
(see technical note), it seems unlikely
that very much of the seasonally ad-
justed shift was associated with year-
end positioning under the direct invest-
ment program administered by OFDI.

Among the various accounts that
contributed to the first quarter swing,
direct investment outflows increased
by over $1.0 billion and the inflow on
new Eurobond issues and other lia-
bilities fell by about $150 million.
These adverse factors were partly offset
by related favorable shifts, totaling
$350 million, in corporate claims other
than direct investment. (These first
quarter figures exclude a $286 million
increase in long-term claims associated
with foreign direct investment in the
United States; these flows are indicated
separately in table C1 and are discussed
in a later section.)

Direct investment.—Outflows for U.S.
direct investment abroad increased from

$276 million in the fourth quarter to

$1,304 million in the first—an adverse
swing of $1,028 million. (The swing

Table C1.—U.S. Private and Foreign Capital
[Millions of dollars, seasonally adjusted]

June 1970

between the fourth quarter 1968 and
first quarter 1969 was adverse by less
than $100 million.) The fourth quarter
was favorably affected by a number of
special factors without which there
would have been a direct investment
outflow of almost $0.8 billion, season-
ally adjusted, not much different from
the outflow in the third quarter. As
noted earlier, there was a $0.3 billion
inflow from Germany in the fourth
quarter, partly reversing earlier large
outflows made in anticipation of the
revaluation of the mark. In addition,
partial liquidation of a major direct in-
vestment in Latin America had a favor-
able impact on direct investment of over
$0.2 billion. (The parent company
received notes in payment for some of
this partial liquidation which resulted
in an increase in long-term corporate
claims on nonaffiliated foreigners, thus
offsetting most of the favorable impact
of the liquidation as reflected in the
total net change in foreign assets and
liabilities of U.S. corporations.)

The outflow in the first quarter 1970
was enlarged by about $0.1 billion
because of the OFDI rule that per-
mitted companies to retroactively credit
toward their 1969 quotas on reinvested

Credits (+) debits (—) [Lines in tables 1,2, and 1068 1069 1970 Change
Line | 8in w] dica ed 1068 1969 1969 I
in ( )] 1970 I
I II pess v I II III v I»
1} U.S. utelnd foreign capital (321, 52 through 561)!. 2 765 -921 787 239 -271 11 419 | —1,443 -210 a3 =741 —1,054
2 .8. rgomte capital (assets and liabilities)
(table VA0 11T | N —907 | -1,556 214 —478 -—342 —301 —420 —843 ~167 -126 3 952 -—826
3 U.8 corpomte long-term claims associated with
forelgn direct investment in the United States (301). |- .- - oo oo oo oo o oo | e e 3 —286 —286
4 Forelgn direct investment in the United States
........................................... 319 832 251 5 23 41 246 164 152 270 1463 193
5 U. S transactions in foreign securities (34 through
........................................... —=1,133 | -1,479 —268 ~99 —327 ~440 —304 —539 —567 —69 —159 —90
6 Foreign securities newly issued in the United
States (341)2 - -~1,618 | —1,652 —424 -201 —382 —521 —531 —269 —~571 281 ~402 -121
7 Redemptions (35)2. ... ..o ... 546 478 131 244 91 80 130 85 80 183 127 —56
8 Other transactions in foreign securities (361)2. —61 -305 25 -~52 -36 1 97 —355 -76 29 116 87
9 Foreign transactions in U.8. outstanding securi-
ties (B31)3 e iieeeas 42,126 1,747 4297 578 451 800 803 256 117 571 48 —5623
10 Bonds (8342 .. 30 182 —12 42 -8 8 51 104 -52 79 133 M
1 Stocks (53) .. 42,000 1, 565 4309 536 459 792 752 152 169 492 —85 =577
12 Claims and nonliquid liabilities reported by
U.S. banks (37,38, 541)%. . ... ... 245 —493 224 234 -~65 ~147 62 —490 254 —-319 161 480
13 Long-term claims 7) ....................... 358 330 140 49 165 133 31 131 35 26 -9
14 Short-term claims (38)____._...__..____.____. -~1056 —871 84 190 —237 —142 —65 -533 98 -371 130 501
15 Long-term liabilities (.")ﬁ)z ................... -8 48 [ -5 7 -9 -8 12 25 17 5 -12
16 Claims and labilities reported by brokerage
concerns (401 561, 115 28 69 ~1 ~11 58 32 9 1 -~14 -16 -2
17 C S (401)...... -210 230 29 —103 ~26 -110 115 —4 100 19 57 38
18 Liabilities (561) 325 —202 40 102 15 168 —83 13 —99 —-33 -73 —40
19 financial transactions (table A2, lines 4, 14,
15,20, and 21). .. ... ... 6n -403 -18 67 190 371 126 -229 —229 =71 -75 -4
» Preliminary. t Portion of line. has been omitted from the total of U.S. corporate assets and liabilities in line 2 and is shown

1. Excludes liquid liabilities.
2. Excludes special finaneial transactions shown in line 19.

3. Part of the $463 miilion foreign direct investment in the United States (line 4) was financed
through a $286 million long-term note held by a U.8. corporation. That U.8. corporate claim

separately in line 3

4, Excludes purchase of $210 million by a foreign company of stocks issued by a U.8. sub-

sidiary. This purchase is treated as a foreign direct investment in the United States.
NotE.—Details may not add to totals because of rounding.
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earnings any dividends declared by
foreign affiliates in the first 60 days of
1970. It could be determined, in some
cases, that the parent firms left these
funds with their subsidiaries abroad;
such transactions show up as an inflow
of income and as an equal outflow of
direct investment capital on inter-
company account. (These outflows
count against their 1970 quotas.) In
the absence of a quota to be met, the
funds could simply have been left
abroad as reinvested (undistributed)
earnings, and both income receipts
and direct investment outflows would
have been lower in the first quarter.

Aside from the special factors affect-
ing direct investment in the two quar-
ters, there still seems to have been an
increase in outflows of more than $0.4
billion in the first quarter. This was
probably associated, in part, with the
projected 20 percent global increase
this year in plant and equipment
expenditures of foreign subsidiaries of
U.S. corporations indicated by the
OBE survey taken last December. The
bulk of the unfavorable shift in direct
investment was with Western European
countries where the projected increase
in plant and equipment expenditures is
32 percent.

New issues of securities.—New issues
of securities sold abroad by U.S. cor-
porations declined from $258 million in
the fourth quarter to $155 million in the
first quarter, a $103 million fall-off. The
low level of corporate borrowing in
Eurobond markets was associated with
tight monetary and capital market
conditions in foreign countries, particu-
larly in Germany, and a further drop in
sales of convertible issues (which be-
came less attractive with the weakness
in U.S. stock prices). In the first
quarter, U.S. corporations utilized $93
million of their $155 million of Eurobond
proceeds to finance foreign direct in-
vestment and transferred $54 million to
the United States, leaving corporate
deposits of Eurobond proceeds in the
Eurodollar market virtually unchanged
(see next section).

Increases in corporate liabilities other
than new issues resulted in a first
quarter inflow of $218 million, $42
million less than in the fourth quarter.
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Other U.S. corporate claims.—Cor-
porate short-term claims improved $150
million in the first quarter, to inflows
of $31 million compared with outflows
of $119 million in the fourth quarter.
However, $123 million of the favorable
shift in this account was associated
with the adverse shift in new security
issues. In the fourth quarter $131
million of the proceeds of new issues
had been deposited abroad (conse-
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quently, the balance of payments inflow
due to the new issues was partly offset
by the $131 million increase in short-
term claims on foreigners.) In the first
quarter, new issues fell, but only $8
million of proceeds was deposited
abroad. Thus, improvement in this
account essentially offset the related
decline in new security issues. Net
long-term claims increased by only $52
million in the first quarter (exclusive
of the $286 million transaction dis-
cussed below in connection with foreign
direct investment in the U.S.). This
represented a favorable shift of $197
million from the $249 million outflow
recorded in the fourth quarter. How-
ever, almost $0.2 billion of the fourth
quarter outflow (increase in claims)
was the result of the previously men-
tioned liquidation of a major U.S.
direct investment in Latin America,
in which the U.S. parent received
notes in payment with a consequent
increase in long-term claims. In the
absence of that increase in claims, the
first quarter improvement would have
been only $22 million.

Foreign direct investment

The inflow of foreign direct invest-
ment was a record $463 million in the
first quarter. This was an increase of
$193 million from the fourth quarter
of last year, Which was also exception-
ally large due mainly to new invest-
ments by European companies.

The bulk—just over $400 million—of
the first quarter inflow was the result
of a single new investment by a British
international oil company in a large
U.S. petroleun company. However,
a large proportion of the impact of
this inflow on the balance of payments
was offset by the $286 million increase
in U.S. long-term corporate claims
on nonaffiliated foreigners (separately
identified on line 3, table C1) which
resulted from a related transaction.

Changes in intercompany accounts
of United States companies with their
foreign parents resulted in a net inflow
of $48 million in the first quarter
compared to a net outflow of half that
amount in the fourth quarter. There
were a number of large, but mostly
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offsetting, transactions on intercom-
pany accounts during the first quarter.

Foreign securities

U.S. capital outflows reflecting net
purchases of foreign securities were
$159 million in the first quarter, sea-
sonally adjusted, up $90 million from
the unusually low fourth quarter figure.
Purchases of new issues increased $121
million to $402 million in the first
quarter. Purchases of new Canadian
issues increased $61 million and the
World Bank, which was absent from
the market in the fourth quarter, drew
down $48 million on an issue negotiated
in late 1968. Inflows from redemptions
were down $56 million from the fourth
quarter to $127 million. Partly off-
setting these adverse shifts, U.S. resi-
dents’ net sales of outstanding foreign
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securities increased by $87 million to
$116 million in the first quarter, pri-
marily reflecting a shift in trading in
Japanese stocks from large purchases in
the fourth quarter to small net sales in
the first. The first quarter also saw fur-
ther net sales of foreign equities to
residents of Europe and Canada, sales
which also occurred in the fourth
quarter.

U.S. outstanding securities

Foreign investment in U.S. stocks
shifted adversely by $577 million be-
tween the fourth and the first quarters,
from net purchases of $492 million to
net sales of $85 million. Most of the
fourth quarter purchases were early in
the quarter when stock prices tempo-
rarily strengthened. Since then, with
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the renewed weakness in  the stock
market, net foreign purchases have been
small or negative. However, net sales
were still relatively moderate during
the first quarter which may have been
associated with the first quarter decline
in interest rates in the Eurodollar
market, a development that reduced the
appeal of that market as an alternate
investment. The deterioration in net
purchases was widespread in the first
quarter, but purchases by Canadians
and Europeans recorded particularly
marked declines. On the other hand, the
longstanding pattern of net sales by
United Kingdom residents swung to net
purchases in the first quarter.

Net foreign purchases of outstanding
U.S. bonds (other than Treasury issues
and those already discussed under
special financial transactions and U.S.

Table C2.—Net Change in Foreign Assets and Liabilities of U.S. Corporations !

[Millions of dollars, seasonally adjusted]

1968 1969 ‘ 1970
Credits (1); debits (=) 1968 1969 Change:
Line {Lines in tables 1, 2, and 8 in which transactions 1969 IV-
are included are indicated in ( )] I II IIL v I II IIX v I» 1970 I
1 Total ... -907 | —1,556 214 —478 —342 -301 —420 —843 —167 —126 § —952 —826
2 | Direct investment (33)_____. ... . __......... —3,208 | —3,070 —451 —878 | —1,048 —831 —902 | —1,015 —877 =276 | —1,304 —1,028
Other corporate claims:
3 Long-term (39)_._ —220 —424 34 —-32 —-57 —165 —82 —80 —-13 —249 5 —52 197
4 Short-term (401) 2.__....__..__ —1772 —75 —216 —484 —55 -17 —93 -11 148 ~119 31 150
Corporate liabilities other than new issues of securi-
ties:
5 Long-term (55) . . . ... iiaiiio_._ 715 642 254 165 20 276 256 59 145 182 154 —28
6 Short-term (56%) 2._____ ... 434 342 13 166 212 43 *) 52 212 78 64 -14
7 | New issues of securities sold abroad by U.S. corpora-
tions (B3%) 3 .- 2,144 1,029 580 585 586 393 401 152 218 258 155 -103
8 | Uses of funds obtained through new issues of securities
sold abroad by U.S. corporations__ .. .. _._.___. ... __ 2,144 1,029 580 585 586 393 401 152 218 258 165 —103
9 Additions to, and refi ing of, direct i tment
(653 3 TS PSP —~785 —631 —~158 =75 —231 —321 —190 —151 —190 —100 -9 7
10 Short-term claims reported by U.S. residents other
than banks (40F) - oo —1,139 —187 -~ 422 —510 —273 66 =70 } 7 —131 -8 128
11 Reductions in corporate liabilities to foreign resi-
dents (56%,661) . ... —2 Bt {2 P SO IO -8 || =15 |l
12 Transfers of funds to U.S. residents (601)4________ —218 —196 jo i |eeeeme . —82 ~136 —141 —15 —13 —27 —b64 -2
» Preliminary. {Portion of line. *Less than $500,000. 4. A (—) reflects a decline in foreign deposits and money market paper held in the United

1. Excludes banking and brokerage claims and labilities.
2. Excludes brokerage transactions.

3. Excludes funds obtained abroad by U.8. corporations through bank loans and other credits
and also excludes securities issued by subsidiaries incorporated abroad. However, securities
issued by finance subsidiaries incorporated abroad are treated as if they had been issued by

States.

5. Excludes an increase in U.8, corporate long-term claims of $286 million that was associated

U.S. corporations if the proceeds of such issues are transferred to U.S. parent companies.

with increased foreign direct investment in the United States. See table C1, line 3.
NotE.—Details may not add to totals because of rounding.

Table C3.—Transactions in U.S. Securities Other Than Treasury Issues

[Millions of dollars]
1968 ‘ 1969 l 1970
Line Increase in foreign assets (4+) (Transactions are included in 1968 19°9
tables 1, 2, and 8, in line §3)
I II III v I 11 111 v Ir
1 Total .. 4,389 3,112 839 1,122 1,115 1,312 1,388 365 396 963 297
2 | New issues of securities sold abroad by U.S. corporations!
(table C2, line 8) .. e eeeean 2,144 1,029 580 585 586 393 401 152 218 258 155
3 | Investment by international and regional organizations in non-
guaranteed U.S, Government agency bonds (table A2, line
2. O 118 336 —38 —41 78 119 184 —43 61 134 94
4 | Other transactions (table C1,line9)__.._.___________.___....___ 22,126 1,747 2297 578 451 800 803 256 117 571 48
5 Bonds (table Cl1, line 10) 30 182 —-12 42 -8 8 51 104 ~52 79 133
6 Stocks (table C1, line 11) 22,096 1, 565 2309 536 459 792 752 152 169 492 -85

» Preliminary.
1. Proceeds from securities jssued by finance subsidiaries incorporated abroad that are
transferred to the U.S. parent companies are treated as if they had been issued by U.S.

narnnrotinne

2. Excludes purchase of $210 million by a foreign company of stocks issued by the U.S.
subsidiary. This purchase is treated as a foreign direct investment in the United States.

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



June 1970

corporate transactions) moved favor-
ably in the first quarter, rising $54
million to $133 million. This may have
been associated with temporary expec-
tations, early in the year, that U.S.
bond prices would rise.

Bank reported claims

Claims on foreigners reported by
U.S. banks, including both short and
long-term, shifted favorably by $492
million, seasonally adjusted, to an
inflow of $156 million in the first quarter
(a reduction in claims) from an outflow
of $336 million in the fourth. Short-
term Claims dropped sharply in Janu-

SURVEY OF CURRENT BUSINESS

ary, reversing the very large outflow
of funds during December. During the
first quarter as a whole, there was a
decrease in acceptances and in deposits
and financial paper, partly offset by a
rise in collections outstanding, with
little change in loans. A large part of
the $371 million outflow in the fourth
quarter and the $130 million inflow
in the first reflected shifts in claims on
Canada and Japan.

Long-term claims reported by U.S.
banks decreased $26 million; in the
fourth quarter they had dropped $35
million,

Table D1.—U.S. Government Grant and Capital Transactions
[Millions of dollars, seasonally adjusted]

Lines in tables 1, 2,

Line| and 8in which trans- | 1968 1969

1968 1970

Toop 1V

actions are indicated

in() I ‘ I ‘ m ’IV I II

1970 I
Ir | Iv | I»

1 | Government grants
(excluding military)
and capital, net
(29, 42 through 44,
45¢, 571, 684)1 ... .. —4,241
Grants (excluding
military), net
[021) IR —1,707
Adaditions to as-
sets (42, 43) __._ .. -3, 651
Credit repay-
ments (44,
J-1:3 ) ) SO
5 Liabilities other
than market-
able or con-
vertible securi-

—3,506 |—1,152

[~

—1,644
—3,388

—362
—1, 060

- W

1,186 | 1,334 | 205

6 | Special financial trans-
actions (table A2
lines 5, 16 throug!

2,179 | —225 281

-1,011

—418
—955

310

748

—1,146 |—934 |—842 |—1,079 |—~964 [—619

—412
=771

—492
773

—342
—776

—518
—1,001

~372 -377 35

-111

301 | 340 326 345| 324 | 334 10

—96 | 240

504 | 646 81| —145 127 |—192

1 Portion of line. » Preliminary.

1. Excludes special financial transactions shown in line 6.

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

Table D2.—U.S. Government Grants and Transactions Increasing U.S. Government Assets

[Millions of dollars)
1968 1969 1970 | Change
1968 | 1969 1969 IV~
1970 T
I II IIT v I II IIT v I»
Total (table 1, lines 29, 42,
and 43, with sign reversed)..| 5,358 | 5,032 | 1,434 | 1,509 | 1,178 | 1,237 | 1,136 | 1,654 } 1,089 | 1,154 | 1,281 127
Less: Estimated dollar pay-
ments to foreign countries
and international and
regional organizations
(table 5, line A.34)'___.___._ 626 746 137 206 111 172 171 209 194 171 198 27
Equals: Estimated trans-
actions involving no
direct dollar outflow from
the United States (table 5,
line A.26) ... 4,732 | 4,286 | 1,297 | 1,302 | 1,067 | 1,066 964 | 1,445 894 983 | 1,083 100
Under farm product
disposal programs.___.... 1,230 | 1,129 400 408 175 247 198 497 178 256 314 58
Under Foreign Assis-
tance Acts and related
DPrograms. . -.......... 1,765 | 1,740 437 461 461 406 387 536 410 408 403 -5
Under Export-Import
Bank Act.....___...._. 1,517 } 1,258 370 382 394 37 337 366 272 284 303 19
Other...._ ... 221 159 90 52 38 42 43 46 35 36 64 28

» Preliminary.

1. The identification of transactions involving direct dollar outflow from the United States is made in reports by the oper-
ing agency. Such data for fourth quarter 1968, for first, second, and fourth quarters 1969, and for first quarter 1970, however,
are simple extrapolations by OBE, because of incomplete reports from one operating agency.

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

33

U.S. Government Grants and
Capital

The net outflow on U.S. Government
grant and capital transactions (ex-
clusive of special financial transactions)
was $976 million, seasonally adjusted,
in the first quarter, $357 million higher
than in the fourth quarter (table D1).
The bulk of this swing reflected changes
in US. Government liabilities (other
than marketable or convertible securi-
ties): net movements of liabilities
associated with military sales contracts,
after seasonal adjustment, showed a
first quarter net outflow of $55 million,
compared with an inflow of $229 mil-
lion in the fourth quarter when Ger-
many made rather large prepayments
under the agreement for offsetting the
foreign exchange costs of American
forces.

The net outflow on grants and addi-
tions to U.S. Government assets (lines 2
and 3 of table D1) increased $76 million,
seasonally adjusted, in the first quarter.
This partly reflected larger transfers
under the farm products programs of
$55 million. Although Export-Import
Bank disbursements increased less th#n
$20 million, a more significant quarter-
to-quarter change took place in regard
to type of products financed by the
Bank. Its disbursements financing mili-
tary sales contracts decreased almost
$40 million, while financing of other
goods and services increased by about
$60 million in the first quarter as
compared with the fourth.

Technical Notes

Revisions

The balance of payments tables published
in this issue of the SURVEY have been revised
to correct data previously published and to
incorporate new information. Revisions have
been made prior to 1968 only in the following
accounts (line references are to tables 1, 2
and 8): transportation receipts (line 6), 1967;
transportation payments (line 17), 1967;
private payments for other services (lire 19),
1966 and 1967; private remittances (line 27),
1966 and 1967; and direct investment abroad
(line 33), 1966 and 1967. As usual, data for
the last 2 years, 1968 and 1969, were subject
to numerous revisions.

Seasonal adjustment

Using the revised data, seasonal adjust-
ments for most accounts were recalculated
by extending to 1969 the period used for
deriving adjustment factors. For the current
account items (table 1, lines 1 through 31),
a ratio adjustment is used, but for the capital
account items, which are sometimes positive
and sometimes negative, an additive ad-
justment is used. The seasonal adjustment
for the liquidity balance is calculated as the
algebraic sum of the seasonal adjustments for
each of the above-the-line items that deter-
mine that balance. A similar procedure is

Continued on Page 53
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Table 1.—U.S. International
[Millions
Line (Credits +; debits —) 1946 ’ 1047 ' 1948 ! 1949 1950 1951 1952 I 1953 ‘
1| Exportsof goodsand services... ... 14,861 19,916 17,309 16,045 14,413 20,303 20,704 21,254
2 Excluding transfers under military grants__ 14,792 19,819 16,861 15,834 13,893 18,864 18,122 17,078
3 Merchandise, adjusted, excluding military 1. ._____ . . _______.__._______ _. 11, 764 16, 097 13, 265 12,213 10, 203 14,243 13, 449 12,412
4 Transfers under mnhtary sales contracts. ... .. .. ... ____. . n.8.8, n.s.s. n.s.s. n.s.s. n.s.s. n.8.5. 10.8.8. 192
5 Transfers under military grants, net._.._. - 69 97 448 211 520 1,439 2, 582 4,176
6 TransSPOrtation . . oo el 1,383 1,738 1,317 1,238 1,033 1, 556 1,488 1,198
7 Travel...___....._..... S —. 2711 364 334 392 419 473 550 574
8 Fees and royalties from direct investments. _ N 64 77 83 100 126 129 130 128
9 Other private services..._...._...___.. ... . 407 3n 422 364 387 429 471 491
10 Other U.8. Government Services... ... .. oeoooeeoeomomocooooiiiiiiio. 131 70 100 132 132 152 206 173
Income on U.S. investments abroad
11 Direct investments2..__._____._.__._____ - 580 869 1,064 1,112 1,294 1,492 1,419 1,442
12 Other private assets__ __ N 162 167 174 185 190 192 205 216
13 U.S8. Government assets__ .. ..ol 21 66 102 98 109 198 204 252
14 | Imports of goods and Services. . ... ... ... ._._..____...... -—6,985 —8,202 —10,343 —9,616 —12,001 —15,047 —15,766 —16,546
15 Merchandise, adjusted, excluding military ... __________________..___ —5,067 —5,973 -7,557 —6,874 —9,081 —11,176 —10,838 —10,975
16 Military expendltures —493 —455 -799 —621 —576 —1,270 —2 054 —2,615
17 Transportation - ... oo —459 -—583 —646 —700 —818 —-974 —1,115 —-1,081
18 Travel . il —~462 —573 —631 ~700 ~754 ~757 -840 —929
19 Private payments for other services._....__. -190 —195 —219 —153 —153 —202 —221 —245
20 U.8. Government payments for other services —102 —178 —211 -235 —250 —254 =277 240
Income on foreign investments in the United States: .
21 Private payments?...__._. —197 —229 —263 —308 ~338 367 —357 —375
22 .S. Government paymen —15 —16 —17 -25 —31 —47 —64 —86
23 | Balance on goodsand services (linestand 14) _ ... ... ... ___.___.__ 7,876 11,714 6,966 6,429 2,412 5,256 4,938 4,708
24 . Excluding transfers under military grants (lines2and 14)_.___.____________ 7,807 11,617 6 518 6,218 1,892 3,817 2,356 532
25 | Unilateral transfers, net; transfers to foreigners (~).._..._.._.__._....._....___ -2,991 —2,722 —4,978 —5,849 —4,537 —4,954 ~5,113 —6,657
26 Excluding Military grants_. ... ... -2,922 —2,625 ~4,525 ~5,638 —4,017 -3,515 -~2,531 —2,481
27 Private remittances ... . L L ... —673 ~682 —697 —532 454 —409 —443 —503
28 Military grants of goods and services.. - ~69 —97 —~448 ~211 —520 —1,439 —2, 582 —4,176
29 Other U.S. Government grants1._._______.___ —2,274 —1,897 —3,804 —4,997 —3,484 —3,035 —1,960 —1,837
30 U.8. Government pensions and other transfers. ._._.._____...__.____.________. 25 —46 66 —~109 —79 —-71 —128 -141
31 Bnluwe on goods, services, and unilateral transfers (lines 23 and 25, or 24 and
20 e 4,885 8,992 1,993 580 ~2,125 302 —=175 —1,949
32 | Transactions in U.S. private assets, net; increase inassets (—) . _......_.___..._ —413 —987 —906 ~553 —~1,265 —1,048 ~1,160 —383
33 Direct investments . . ___ . —230 —749 —721 —660 —621 —508 —852 ~735
34 Foreign securities newly issued in the United States. ~-85 ~396 —150 —118 —254 —4901 —286 =270
35 Redemptions. . ___.____________ ... 308 295 62 103 301 113 66 138
36 Other transactions in foreign seeurities. - __.___ ... —131 137 -7 42 —-322 25 133 223
Claims reported by U.S. banks 1
37 Long-term_ ____.__ 35 —~87 39 —29 —177 -14 —36 115
38 Short-term _ e —314 —124 —135 182 -112 -~75 —87 146
Claims reported by U.S. residents other than banks:!
39 Long-term n.a. 2 —13 —78 —43 —70 —91 —21
40 Short-term 4 —65 19 5 -37 -~28 -7 21
41 | Transactions in U.S. Government assets, excluding official reserve assets, net; -3,019 —4,224 -1,024 —652 —156 —156 —420 —218
increase in assets. (~)
42 Loans and other long-term assets 1 _____ .. ... ~3,343 —4,405 —1, 555 —684 —414 —458 —847 —716
43 Foreign currencies and other assets 1. __________________.. 238 —113 88 —-173 —~37 -3 -2 11
“ Resps;‘yfineln(tis on credits:
cheduled .. i
45 Nonscheduled (including sales of foreign obligations to foreigners) _._.____ } 86 204 4“3 205 295 305 429 487
46 | Transactions in U.S. official reserve assets, net; increase in assets (=)_____.___ —623 -3,315 —1,736 —266 1,758 -33 —415 1,256
47
48
49 - -
50 Gold tranche position in IMF ¢ _ e —1,153 —206 —102 15 20 —36 95
51 | Transactions in foreign assets in the United States, net; increase in foreign —985 -1,327 558 174 1,912 581 1,673 1,074
assets (U.S. liabilities) (+).
52 Direct investments 2 _.___._____.______. —4 10 34 56 80 90 132 158
53 U.8. securities other than Treasury issues_ —338 —100 —192 74 -7 126 37 70
54 Long-term liabilities reported by U.S. banks_ * 4 -4 * *) *) 1 ®*
Other liabilities reported by U.S. private residents other than banks:
55 Long-term_ _____ —5 —12 —10 —-11 -5 —11 —4 *)
& Short-term 1 6 —24 —33 36 35 44 —14
Nonmarketable liabilities of U.S. Government, including medium-term
securities and long-term obligations payable prior to maturity only under
special conditions: !
57 Associated with specific transactions_ . _._________________________________ 269 —340 —165 —42 77 300 —158 —68
&8 Other medium-term securities and long-term obligations. . .|| meme e e e
& U.8. Treasury marketable or convertible bonds and notes *..________________ n.a. n.a. n.a. n.a. 941 —659 302 —82
60 Deposits and monye market paper held in the United States!_ ___..__.____ .. —370 —895 919 130 790 700 1,319 1,010
61 | Balance on transactions in U.S. and foreign liquid and non-liquid assets, in- —5,040 —9,853 —3,108 —1,297 2,249 —656 —322 1,729
cluding reserves (lines 32, 41, 46, and 51)
62 | Allocations of special drawing rights (SDR) 3 ___ e e e i
63 | Errors and omissions, net_ ____________________________ . .. ... ... 155 861 1,115 n7 —124 354 497 220

See footnotes at end of table.
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Transactions—Continued
of dollars}]
1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1960 | Line
21,251 | 22,536 | 26,339 | 29,071 | 25,503 | 25,626 | 29,253 | 30,235 | 32,045 | 34,163 | 38,611 | 41,027 | 44,362 | 47,108 | 51,436 | 56,273 1
17,889 | 19,948 | 23,772 ! 23,217 | 23,652 27,488 | 28,770 | 30,506 | 32,601 | 37,271 | 39,399 | 43,360 | 46,203 | 50,622 | 55,514 2
12,929 | 14,424 | 17,556 | 19,562 | 16,414 | 16,458 | 19,650 | 20,107 | 20,779 | 22,952 | 25478 | 26,447 | 20,380 | 30,681 | 33,588 | 36,473 3
182 200 161 375 3 302 335 402 656 65 747 830 829 1,240 1,305 1,515 "
3,362 2,588 | 2,567 | 2,418| 2,28 | 1,074 1,765 1,465 1,539 1,562 1,340 1,628 1,002 905 804 759 5
1,171 1406 | 1,617 | 1,067 1638 1,646 1,782 1,803 1,955 2,103 2,317 2,414 2,608 2,790 2,960 3,131 6
505 654 705 785 825 902 919 947 957 L015| 1,207 1,380 1,590 1,646 1,775 2,058 7
136 158 229 238 246 348 403 463 580 660 756 924 1,030 1,136 1,246 1, 369 8
199 539 720 772 808 810 898 941 964 1,029 1,114 1,227 1,337 1,502 1,609 1,753 9
150 123 122 137 141 143 153 164 195 236 265 285 326 335 353 376 10
1,725 L,012| 2171 2249| 2121| 92928 2,355 2,768 3,044 3,129 3,674 3,963 4,045 4,517 4,973 5639 | 11
230 258 207 363 417 466 6 793 904 1,022 1,256 1,421 1,614 1,717 1,949 2,267 12
272 274 194 205 307 349 348 381 471 98 456 509 593 638 765 932! 13
—15,930] —17,795| —19,627 | ~20,752 | ~20,861 | —23,342 | —23,355 | —23,148 | —25,357 | —26,617 | —28,691 | —32,278 | —38,060 | —40,990 | —48,120 | —53.564 | 14
—10,353 | —11,527 | —12,808 | —13,291 | ~12,952 | —15,310 | —14,744 | —14,519 | —16,218 | —17,011 | —18,647 | —~21,496 | —25463 | —26,821 | —32,064 | —35,835 | 15
—2,642 | —~2,001 | —2,940 | —3,216 | —3,435 | —3,107 | —3,087 | —2998 | —3,105| ~2,061| —~2,880| ~2,952| —3,764| —4,378| —4,535| —4.850 | 16
—1026 | —1,204| —1,408| —1569 | ~1,636 | —1,750 | —1,915| —1,043| —2128| —2/316| —2,462| —2.675| —2,022| -—2,993| —3,260| —3.608| 17
—1,000 | ~1,158 | —1,275| —1,872| ~1,460 | —1,610 | —1,750 | —1,785| ~—1,939| —2,114| ~2211| —~2,438| —2,657| ~—3,195| —3,022| —3,300| 18
2258 2304 | Z3g9| 384 | —az7| 47 Lag2 Zag0 460 445 =500 439 2470 554 2648 2709 19
—292 —217| —285| —281| —282( —301 —313 —406 —398 —447 —535 —550 —642 —687 —758 —710| 20
~361 »—305 | 414 | —438| —s530| —547 —731 —720 -1 —924 | -~1,008| ~1,241) ~1,503] —L764| —2,231| —3,686| 2
—59 94| -1s| —201| -139] —281 —332 —278 —339 —dot 2453 488 549 25908 2702 2| 2
5,321 4,741 6,712 8,319| 4,642 2,284 5,898 7,087 6,688 7,546 9,920 8,749 6,302 6,117 3,29 2,708 | 23
1,959 2,153 | 4145 | 5,901| 2,356 310 4,133 5,622 5,149 5,984 8,580 7.121 5,300 5,213 2,493 1,99 | 24
—5,642 | —5,086 | —4,990 | ~4,763 | —d4,647 | —4,422 | —4,025| -3,951| ~4,152| —d4,207| ~4,087| —4,385| —3,810| —3,874| 3,632 =—3,594| 25
—2,280 | —2,498 | —2,423 | —2,345 | ~2.361 | —2,448 | —2, —2,486 | —~2,613| ~2.715| —2,697| -—2,758| ~—2,808| -—2,969| -—2.828 | —2.834| 26
—504 —456 |  ~565| —570 | —563 ]  —509 —382 —397 —d50 —536 —530 —581 531 726 —715 -84 | 27
—3,362 | —2,688 | —2,567 | —2,418| —2,286 | —1,974 | -—1,765 | ~—1,465| —~1,530| —1,562| ~1,340| —1,628 | —1,002 —905 —804 ~759 | 28
—1,647 | ~1,901 | —1,733 | —1,616] ~1,616 | —1,633 | —1,664 | —1853| —~1019| ~Lo17| ~188| -1,88]| ~—Lo10| ~—1,882| —1,707| ~—1,644]| 29
129 21| 13| 19| isz| 216 Za14 2235 245 262 2279 369 2367 Za41 2406 2406 | 30
—321 —35!  1,722| 3,55 -5 | —2,138 1,873 3,136 2,536 3,269 5,883 4,364 2,492 2,243 —336 —885 | 31
—1,622 | —1,255| —8,071 | —8,577| ~—2,936 | —2,375] —3,878 | 4,180 | 3,26 | —4,459| —6,578| —3,794| —d4,332| —5,638] ~—5,412| —5,314| 32
—667 —823 | ~1,051 | —2,442| —1,181 | —1,372] —1,674| —1,508 | -—1,654| ~1,976| ~—2,328| ~—3,468| ~3,661| —3,187| —3,200| -—3,070| 33
~300 —128 | 2453 597 | 955 624] 554 2523 | ~1076| -1,260| —1083] —126| -—1210| -1619| —1703| —1.667| 34
124 190 174 179 85 95 201 148 203 195 192 222 406 469 546 48| 35
—21 —42] -4 52| —380 —130|  —309 —387 96 —50 194 225 323 —116 97 —305[ 36
—102 —226| —166| ~348| —152 —181 —153 —136 —1% —755 —941 —232 337 255 358 330 | 37
—488 —162| —386| —286| 351 —57|  —995| 1,12 —324 781 | ~—1,52 325 84 —~730 ~105 —871| 38
—12 —35 ~16 —40 —42 —77 —40 —127 —132 162 —485 —88 —~112 —281 —220 —424| 39
—~147 —29 | -1 —20 40 —20| 354 —431 —292 e —623 428 —331 —479 ~982 156 | 40
93 —310| —620| —958| —971 —353)  —1,104 —926 | ~1,004| —1,661] —1,676| —1,508 | 1,534 —2,421| —2,268| -—2,184| 41
—306 —383 | —o545| —993| —1,176| —1,051] -1,213| =—~1,089| ~2120| -—221| -—2,375| —2454| -2,501| —3,63¢| —374| -38,477| 42
—108 343 | —£63| —624| 330 Z356]  —528 Zo61 2245 2447 19 16 ~265 209 62 8| 43
. 1 620 583 579 599 661 504 651 803 907 1,114 1,201 | 44
507 416 479 659 54 434 54 695 680 3% 123 291 420 6 " 260 587 | 45
480 182 —s69| —1,165| 2,202 1,035 2,145 606 1,533 377 17 1,222 568 52 —880 | 1,187 | 46
208 41 —306 | —798| 2,215 1,075 1,703 857 890 461 125 1,665 571 1,170 1,173 o7 | 41
49
50
1,310 1,357 2,457 1,132 1,259 3,571 2,120 2,467 1,697 2,983 3,318 383 3,320 6,852 9,410 | 12,554 | 51
124 197 232 155 98 238 141 73 132 ~5 -5 57 86 258 319 832 | 52
141 181 323 27| ® 449 282 324 134 282 —84 —357 909 1,016 4,389 12| 53
1 * . 9 -8 -1 6 =5 5 62 237 203 981 1,052 606 2676 | 54
8 12 40 -2 —17 23 1 50 3 —13 —38 29 180 85 715 642 | 55
—25 —79 62 94 106 12 —91 176 —112 —23 113 149 206 499 759 Mo | 56
™ —14 —40 52 7 15 2% 85 614 43 489 197 129 —19 —97 18| &7
SRR SR DU ISR SN B SURT A 251 —56 —23 =7 —19 469 2,010 —41| 8
8 520 | —135 —52 31 686 126 512 —798 1,374 39 46| —1,561 412 —500 —167 | 59
1,053 531 | 1,077 630 | 1,042 2,149 1,630 1,253 1,309 919 2,590 67 2,350 3,080 1,209 8,575 | 60
261 -2 | -2,112| —4,568| —356 1,878 717 | —2,033 | —1,200 | —2,760 | —4,765| —3,787 | ~1,978| —1,155 850 3,809 | 61
S ES FUU AU RO SUST M R RO FUT U AN AR AUURR I I S 62
60 371 390 | 1,012 361 260 1,156 | Z1,103°| Z1,246 Zs09 | 1,118 516 514|088 T4 021 | 63
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Table 1.-~U.S. International

[Millions
1960 1961 1962
Line (Credits +; debits =)
I ’ II ‘ et } v I I III v I II III ‘ v ’
1 | Exports of goodsand services. ... ... ... 6,842 | 7,628 | 6,984 | 7,800 | 7,321 7,682 | 7,096 8,136 [ 7,543 8,621 7,489 | 8,392
2 Excluding transfers under military grants_____._________________________ 6,399 | 7,006 | 6,702 7,382 | 6,997 ; 7,139 | 6,849 | 7,785 | 7,153 7,995 | 7,271 | 8,087
3 Merchandise, adjusted, excluding military ._____ .. ___ . ___.____.._.__ 4,664 | 5058 | 4,736 | 5,102 | 5062 | 4,970 | 4,718 | 5,357 | 5,057 | 5513 | 4,960 | 5,249
4 Transfers under military sales contracts 58 122 69 85 71 150 89 93 96 228 206
5 Transfers under military grants,net_______________ 443 622 282 418 324 543 247 351 390 626 218 305
6 Transportation. . _ ... i eeiiiiciaiaeon 424 457 462 438 415 464 455 469 454 494 501 506
7 N ;1) P 183 245 299 192 188 260 299 200 206 279 284 188
8 Fees and royalties from direct investments. 84 90 98 131 101 103 114 145 121 143 147 170
9 Other private services...__ ... .. ... ... 225 221 228 225 232 243 231 235 241 241 240 242
10 Other U.S. Government Services. ... imocociiaiciceaaenn 36 36 43 39 40 41 41 43 44 48 52 52
Income on U.S. investments abroad:
11 Direct investments 2 518 564 520 753 640 621 642 864 643 699 645 | 1,067
12 Other private assets_..____ 147 157 160 183 184 197 197 216 219 224 225
13 U.8. Government assets 59 57 88 145 65 91 61 164 72 126 91 182
14 | Tmports of goods and services_ . _________ ... ... -5,775 |—6,082 |-6,060 |—5,438 |—5,329 |—5,688 |—6,137 |~5,9956 | 5,934 |—6,415 | 6,572 (—6,437
15 Merchandise, aajusted, excluding military 1. ___________ ... —3,835 |—3,863 |~3,558 |—3,488 (—3,404 {—3,464 |-3,686 |—3,965 |—3,946 |—4,090 |—3,973 |—4,209
16 Military expenditures. —~781 —769 —801 —737 —786 —~781 ~705 -727 -770 —763 —761 -810
17 Transportation . . ... e -—427 —530 -538 —421 —414 —547 —545 —438 —457 —598 —561 —511
18 N 513 ) I —281 | —471 7 —668 | —330 | —284 | —463| —678 | —360 | —208 | —509 | —745 | 387
19 Private payments for other services J, —107 ~110 | —134 -131 -110 -~114 —134 —133 -112 -108 —124 117
20 U.S. Government payments for other services.. ... .. _._.......... —64 -70 | —110 —69 —88 =771 -—150 -91 —82 =75 —143 —99
Income on foreign investments in the United States:
21 Private payments 2. .. —180 —183 —174 —195 —175 —178 -171 —206 ~189 —189 -179 —215
22 U.S. Government Payments. -« e oo —101 ~86 —-77 —68 —69 —65 -68 —~76 —80 -84 —86 —90
23 | Balance on goods and services (linesland 14)__._.___.________.__ ... 1,067 { 1,546 924 | 2,361 | 1,992 ! 1,994 959 | 2,141 1,610 | 2,206 917 | 1,958
24 Excluding transfers under military grants (line 2and 14)_____.__________ 624 924 642 | 1,943 | 1,668 ! 1,451 712 | 1,790 | 1,220 | 1,580 699 | 1,650
25 | Unilateral transfers, net; transfers to foreigners (—) ... ____._.._.....____.___ —960 |—1,187 | —849 |—1,029 | -960 |—1,186 | —818 | —987 |—1,096 |—1,271 | —819 | —966
26 Excluding military grants__ ______ . . ... —517| —b565| ~—567| —611| —636| —643 | —571 | —636| —706 | —645| —601 | ~—661
27 Private remittances. . ..o e —81 —98 —97 —107 —94 —97 —102 —104 101 =119 ~113 -117
28 Military grants of goods and services.. —443 | —622 | —282 | —418 | —324 —543 | —247 | -—351; —390| —626( —218| —305
29 Other U.S, Government grants ... ... - ~381 | —418 | —417 | —448 | —480 | —486 | —413 | —475 | —538 | —467 | —430 | —485
30 U.8. Government pensions and other transfers. ... ._________..___._.._. —56 —50 ~53 —56 —63 —~60 —56 —57 -68 -59 58 —59
31 Balaalczeb )0:! goods, services, and unilateral transfers (lines 23 and 25, or 24 107 359 7% 1,333 1,032 808 111 1,154 514 935 98 989
an .
32 | Transactions in U.S. private assets, net; increase in assets (—)__.____________ —651 | —738 | —944 (—1,545 {—1,012 | —992 | —679 (—1,497 |—1,024 | —672 | —520 [—1,210
33 Direct investments 2. .o e e —305 | —312| —329| -~728 ) —458 | —334 | —365| —442 | —234 | —476 | —343 | —601
34 Foreign securities newly issued in the United States.__ —295 | —111 —53 —95 | —107 | -—187 —91 ! —138 | —170 | —312 % ~133 | —461
35 Redemptions__ ___._ . ______ . ________ 53 55 47 46 41 29 40 38 66 37 45 56
36 Other transactions in foreign securities_ . ______________________________..__ -2 ~110 | —105 -7l —69 —88 =73 =157 —91 —33 ™ 28
Claims reported by U.S. banks: !
37 Long-term 12 —66 -27 —72 82 —34 —15 -169 —119 ~36 5 24
38 Short-term. .. —104 37 —411 —443 —356 —159 ~13 —597 —255 159 107 —335
Claims reported by U.S. residents other than banks: !
39 Long-term -2 -12 -2 —24 —-31 -3 —44 —49 —66 -23 —40 -3
40 Short-term.________________ . 13 —145 —64 -~158 -~113 -217 —118 17 —154 1n —162 83
41 | Transactions in U.S. Government assets, excluding official reserve assets, ~230| —39%0| —145| —339] -—383 414 | —467 | —490 | 397 | —446 25| =217

net; increase in assets (—).

42 Loans and other long-term assets !..__ —238 —353 —234 —388 —409 —309 —537 | —684 —479 —507 —486 —6&7)

43 Foreign currencies and other assets 1. ______________._ ... ... —141 | —150 —95 | ~—142 ~77 | —103 —~14 —67 —48 [ —151 —75
Repayments on credits:
44 Scheduled. . ... e 132 108 160 183 98 192 78 210 129 154 110 207
45 Nonscheduled (including sales of foreign obligations to foreigners).._____ 17 5 24 7 5 634 6 51 1 58 476 145
46 | Transactions in U.S. official reserve assets, net; increase in assets (—)....... 159 175 740 | 1,071 371 —-320 | —213 768 427 | ~164 881 389
47 116 446 24
48 | SDR. ... e e e e e e e e e m e | m e [ m e
49 —324 104 351
50 Gold tranche position in IMF 4____ 44 331 14
51 | Transactions in foreign assets in the United States, net; increase in foreign 691 844 506 79 160 468 | 1,151 688 363 526 —26 835
assets (U.S. liabilities) (4).
52 Direct investments 2 40 59 53 -11 20 32 -5 26 41 77 6 8
53 U.8. securities other than Treasury issues._. - 170 118 5 -1 104 152 3 66 145 7 —23 6
54 Long-term liabilities reported by U.S. banks___.___________________...... 1 1 1 3 1 —1 —4 -1 *) -1 4 2
Other liabilities reported by U.S. private residents other than banks:
55 Long-term 4 3 -5 -1 -3 -8 26 35 8 —15 3 7
56 Short-term -5 —53 -6 =27 76 80 —12 32 —22 —49 13 —54
Nonmarketable liabilities of U.8. Government, including medium-term
securities and long-term obligations payable prior to maturity only
under special conditions: !
57 Associated with specific transactions._ ... —65 54 10 27 -1 —32 20 98 141 25 159 288
58 Other medium-term securities and long-term obligations. ... ____...... . (G0 JN PO, SR * (&0 T [SSSR PR DR (PRI [, 251
59 U.8. Treasury marketable or convertible bonds and notes 1________....... 124 56 | —185 131 206 —94 202 198 | —283 | —214| -—192 -39
60 Deposits and money market paper held in the United States ... _._______ 422 607 634 —33 —243 340 922 234 332 698 4 365
61 | Balance on transactions in U.S. and foreign liquid and nonliguid assets, -~31| -109 157 | —734 | —864 | —430 | —208 | —531 | -—631| —756 360 | —263

including reserves (lines 32, 41, 46, and 51).
62 | Allocations of special drawing rights (SDR) 3.
63 | Errors and omissions, met_____ . __________ ...

See footnotes at end of table.
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Transactions—Continued
of dollars]
1963 1964 1965 1966 1967
Line
I II I IV I \ II l III ‘ v I II III | v I II IIT ‘ v ’ I I II II1 v
7,849 | 9,066 | 7,924 | 9,324 | 9,313 | 9,813 | 9,079 | 10,405 | 9,047 ' 11,131 9,801 ’ 11,049 ' 10,588 I 11,315 10,633 ' 11,826 I 11,599 12,046 | 11,154 12,310 1
7,402 | 8,388 | 7,731 9,081 | 9,006 | 9,289 | 8,864 | 10,111 8,67 10,466 » 0,7. 10,312 § 10,954 10,439 . 1,255 | 11,797 10,999 | 12,152 2
5,014 | 5,766 | 5267 | 6,205 | 6,197 | 6,357 | 5,081 | 6,043 | 5638 7,087 | 6,38 | 7,342 7,121 7,419 7,011 7,838 7,642 7,971 7,197 7,871 3
166 243 103 145 198 187 162 201 200 225 194 211 193 257 172 207 328 3717 208 328 4
447 678 194 244 307 524 215 204 372 665 271 320 276 361 194 171 344 249 154 158 5
452 548 559 543 538 582 606 580 507 636 628 644 586 658 701 663 640 725 750 675 6
205 284 308 218 247 334 364 262 271 377 416 316 321 432 492 345 358 427 502 359 7
153 151 153 205 174 171 181 230 208 200 227 280 235 238 256 301 257 274 288 318 8
265 254 256 265 274 284 274 282 304 303 307 312 334 334 328 341 378 380 370 376 9
56 59 58 62 60 65 67 73 69 72 74 70 73 86 77 90 81 90 80 84 10
781 716 665 967 933 881 803 [ 1,056 | 1,031 | 1,054 843 | 1,034 964 982 890 1,209 1,034 965 1,073 1,446 11
233 257 254 278 291 315 306 345 343 368 341 371 372 411 394 436 418 435 415 449 12
88 108 109 193 95 114 119 129 105 135 119 150 112 139 117 226 119 154 119 246 13
-6,023 (—6,670 |—7,116 |—6,809 {—6,578 |-7,165 (—7,523 |—7,425 |—6,890 |~8,251 |—8,552 (8,586 | —8,576 | —9,423 |~10,196 | —9,865 | —~9,716 |~10,191 (—10,499 |—10,584 14
~3,934 (—4,232 |—4,320 |—4, 525 |—4,355 |—4,594 (—4,650 |—5,039 |—4,605 |~5,491 |—5,492 (5,908 | —5,909 | —6,265 | —6,522 | —6,767 | —6,605 | —6,573 | —6,398 | —7,245 15
—~763 —748 -726 —-725 —747 -737 —699 -697 —676 —719 —763 —~794 —877 —925 -975 -~987 1 —1,085 | —1,075 | —1,106 | —1,112 16
—503 | —628 | —645 | —541 | -533; —690| —~676 | —563 | —577; ~768| —680| —650 —633 -801 —802 —686 —697 —836 —764 —696 17
—320{ —549 | —831 | —414| 341 —572| -—852 | —446| —406 | —627 | —932 | —473 —424 -701 | —-1,037 —495 —464 —~863 | —1,325 —543 18
—101 —108 -121 -115 —-113 —121 —133 —134 —110 —106 —113 -110 —111 —114 —-123 —122 —~131 —135 —144 —144 19
-95 —92 —-157 -103 —137 —100 —164 —135 —122 -121 —168 —~139 —144 —138 ~197 —163 —151 —146 —208 —~183 20
—217 | -218 =212 -276| —242 | -—242| -—230| —289§ —272; —302| -—286{ —38 —~346 —~346 —401 —500 —445 —416 —417 —486 21
-91 -95 —104 —110 —111 —110 -109 —123 —122 —118 —118 ~131 —133 —134 —138 —144 -138 —148 —138 -174 22
1,826 | 2,396 808 | 2,515 | 2,735 | 2,648 1,556 | 2,980 | 2,157 | 2,880 1,249 | 2,463 2,012 1,892 437 1,962 1,883 1,855 655 1,726 23
1,379 1,718 615 | 2,272 | 2,428 | 2,124 1,342 | 2,686 1,785 | 2,215 977 | 2,144 1,736 1,531 243 i 1,790 1,539 1,606 500 1,568 24
-—1,093 |—1,377 | —858 | —949 | -—974 —1,252 | —843 | -—969 |—1,016 [—1,471 —~916 | 983 | —1,098 | —1,113 -—819 —780 | —1,049 | —1,128 —928 —769 25
—647 —699 —664 ~705 —667 —728 —628 —675 —644 —806 -645 ~663 —822 752 —625 —~609 —~705 —880 —773 —611 26
—131 ~133 -135 —137 —127 -129 —128 —147 —130 —154 —-142 —155 -122 —142 ~128 —138 —128 ~274 -171 —154 27
—447 —678 —194 —244 -307 —524 —215 —294 -~372 —665 —-271 ~320 ~276 —361 —194 —171 —344 —249 —154 —158 28
—447 —500 —467 —504 —473 —533 -429 —453 —440 —517 —420 —431 —618 —530 —376 —386 —485 —=510 —446 —362 29
-69 —66 —63 —64 —67 —66 72 -75 —74 —135 —82 =17 —81 -—80 —121 —85 -92 —96 —156 —96 30
733 1,019 —50 1,567 1,761 1,397 74 2,011 1,141 1,409 333 1,480 914 779 —382 1,182 834 726 =273 957 31
-1,062 (—1,71% -277 |-1,401 |—1,309 [—1,572 |~1,204 {—2,493 |—1,579 —532 —446 |—1,236 —919 | -1,274 —-472 | —1,668 | —1,183 —933 | —1,265 | —2,257 32
—583 | —525| —161 | —707 | —430 ; —6256 | —491 | —781 (--1,190 | —944 | —441 | —893 —643 | —1,075 —604 | —1,249 -903 —403 —=710 | —1,120 33
—486 —514 —~166 —84 -127 -—284 -7 —581 —302 —329 —304 ~271 —466 —305 —241 —198 —349 —407 —473 —390 34
43 50 52 50 54 38 38 63 55 52 42 4 118 123 75 89 100 130 137 102 35
-79 ~72 15 87 94 40 35 24 49 131 53 -7 -9 122 155 55 -10 39 -73 —-72 36
27 —178 -118 —488 —248 —-72 —239 —382 —461 201 —41 69 127 1 102 107 153 179 =77 * 37
77 —402 74| —530 | —405 | —532 84 | —671 23 176 260 | —134 145 —59 229 —399 —18 —382 —82 —248 38
—47 50 1 158 27 —57| —271| -—130 6 —6 —-20 -68 =17 —51 —~28 —-16 —68 —164 36 —85 39
—-15 —128 25 114 —219 —80 —289 —35 241 188 b -6 —174 —30 =70 =57 —88 75 —22 —444 40
—461 -725 —-70 —405 —260 —467 -393 —556 —351 —~622 —225 ~—401 ~304 =593 —300 —337 —646 —640 —510 —626 41
—561 —624 —444 —572 —527 —-703 —605 —540 —653 —699 —470 ~631 —582 —-692 583 —645 | ~1,280 -781 —733 —839 42
-50 —266 =31 -~100 68 73 22 —182 141 -94 ~114 51 91 —90 ~-128 ~138 441 -127 40 —144 43
12 131 164 241 147 130 159 159 152 165 176 157 184 182 185 253 194 268 178 358 44
26 34 241 25 52 33 31 7 10 6 182 23 3 7 226 192 * * *) 45
32 123 227 -5 —51 303 70 -151 842 68 41 2711 424 68 82 —6 1,027 —419 —375 —181 46
111 116 196 38 46 -73 —20 172 832 590 124 119 68 209 173 121 51 15 92 1,012 47
....................................................................................................................................................................... 48
-33 6 —28 —58 —228 258 —45 —205 —58 —56 —413 178 222 —~163 —426 —-173 1,007 —424 —462 | —1,145 49
—46 1 59 15 131 118 135 —118 68 —466 330 —26 134 22 335 46 ~31 —10 -5 —48 50
748 | 1,306 508 421 —56 392 1,123 | 1,858 —312 —~367 724 333 70 1,120 954 1,316 91 1,816 2,424 2,521 51
-5 47 40 —87 17 29 -27 —24 85 —95 44 22 52 38 ~113 110 64 70 12 112 52
14 114 52 103 —42 14 —30 —26 57 —242 —227 55 173 520 107 109 133 329 520 34 53
3 33 12 14 36 52 14 135 152 43 —51 59 60 439 100 382 37 616 —141 206 54
—6 4 —6 =5 -5 *) -28 —b 8 -5 10 16 29 12 61 78 125 —24 -19 3 55
—30 65 17 —-75 5 19 65 24 -5 68 39 47 39 66 134 57 94 90 183 132 56
95 —-14 72 290 157 ~50 178 204 51 122 —-52 76 8 =10 76 56 93 105 —57 —160 57
5 -10 ~50 -1 —50 =1 |oceei 29 (... -2 —6 —53 ~26 -~23 53 ® *) 335 135 58
478 392 391 113 -2 46 8 —-13 —41 79 156 —148 —548 —295 —527 —191 —14 104 111 211 59
195 674 —20 70 | —-111 283 943 | 1,5351 —619 | —335 809 212 171 376 1,140 663 —-775 526 1,480 1,849 60
—743 |—1,015 388 | —1,390 —1,676 |—1,344 | —404 |—1,342 |—1,400 |—1,453 $9 |—1,033 —869 -679 264 —695 =711 -176 274 —543 61
________________________________________________________________________________________________________________________________________________________________________ 62
10 —4 | =338 | -—-177 —85 -53 —310 | —669 259 4 | —432 | —447 —45 —100 118 —487 —122 —550 -2 —414 63
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Table 1.—U.S. International Transactions
[Millions of dollars)
1968 1969
Line (Credits +; debits —) 1970
I»
I 11 111 v I II I v
1| Exports of goodsand services. ... ... 11,988 13,241 12,796 13,401 11,925 14,881 13,992 15,475 15,098
2 Excluding transfers under militarygrants. ... .. 11,751 13,018 12,599 R 11,729 14,655 13,846 s u, > 949
3 Merchandise, adjusted, excluding military 1. ___________________._____._______.___ 7,942 8, 640 8, 290 8,716 7,438 9,872 8,965 10, 198 10, 088
4 Transfers under military sales contracts.... 299 416 340 341 390 381 405 338 280
5 Transfers under military grants, net_.. 237 223 198 146 196 226 147 190 149
6 Transportation . el 666 756 806 741 607 845 900 781 776
7 B 237 RN 377 465 548 385 437 558 631 432 490
8 Fees and royalties from direct investments. 265 300 316 365 302 352 335 381 326
9 Other private services__ ... .......... 399 401 403 406 434 440 436 444 474
10 Other U.S. Government Services .. .o oo e eeaean 89 95 83 86 84 108 90 93 88
Income on U.8. investments abroad:
11 Direct Investments 2 . e iciceaiceaas 1,098 1,253 1,151 1,472 1,344 1,307 1,322 1, 666 1,601
12 Other private assets___ - 453 491 494 512 509 563 569 626 623
13 U.S. Government asSets. - - - - - oo nummn e ieaicciaceiaaan 164 203 168 231 184 229 194 326 204
14 | Imports of goods and services. ... ____ ... -11,000 | —11,952 | —-12,861 | —12,317 | —11,012 | —14,151 | —14,388 | —14,012 | —13,740
15 Merchandise, adjusted, excluding mlhtm‘y L e ~7,682 | ~8,201 | —8,462 | —8,619 | —7,333 | -—9,739 | -9,169 | —9,594 —9,420
16 Military expendltures , -1,112 | —1,147| -1,173 | ~1,198 | —1,187 | —1,220 | 1,245 -1,205
17| TranSpOrtation - e e —~877 —905 —764 ~704 | —1,002| —1 02 877 —855
18 DAVl oo —751 | —1,237 —529 ~549 —870 | -1,378 —593 —590
19 Private payments for other services. —161 -162 -163 —161 -178 —-178 -~175 -178 -188
20 U.S. Government payments for other services. .. ... ...... —153 -141 -207 —~257 ~154 —147 =209 —200 —161
Income on foreign investments in the United States:
21 Private payments 2 —408 —523 ~584 —625 -~712 —837 | —-1,0241 -—1,113 —1,112
22 U.S. Government payments_ —174 —184 —156 —188 —185 —192 —188 —212 —209
23 | Balance on goods and services (linesland 14)___________._______________________.._.__ 988 1,289 —64 1,084 912 730 —396 1,462 1,359
24 Excluding transfers under military grants (lines2and 14). . _..__.______.__..__.__ 752 1,065 -~262 938 716 504 —543 1,272 1,210
25 | Unilateral transfers, net; transfers to foreigners (~)_ _._.___._________._____._.____._____ —883 —966 —-906 —878 —826 [ —1,107 —786 —874 —~871
26 Excluding military grants_ .o —646 —742 —708 —732 —630 -—881 —640 —683 —723
27 Private remittances. . . e —162 —181 —106 —~176 —-157 —210 —209 —208 —212
28 Mailitary grants of goods and services —237 —223 —108 —146 —196 —226 —147 —190 —149
29 Other U.S, Government grants!..__.___.__._.____ -393 —470 —-301 —453 —374 —569 —328 -373 —410
30 U.S. Government pensions and other transfers -92 -91 —122 —102 -99 —102 -104 —102 —-101
31 | Balance on goods, services, and unilateral transfers (lines 23 and 25, or 24 and 26) 3.__ 106 323 —~970 206 86 —378 | —1,182 589 487
32 | Transactions in U.S. privaie assets, net; increase in assets (—).______.________________. -947 | —-1,534 | -1,344 | -1,587 ~1,347 | —2,326 —792 —910 —1,676
33 Direct investments 2. __ e —666 —973 | —1,028 —541 —992 | —1,175 —907 4 1,384
34 Foreign securities newly issued in the United States...____________.._______..___.__. —436 —373 —324 —570 —560 -277 ~515 —315 —416
35 ReAeMIPEIODS. - - o - oo 131 24 91 80 130 85 80 183 127
36 Other transactions in foreign securities.. - _ - ... ... —42 —4 =31 ~21 66 —307 -7 7 85
Claims reported by U.S. banks; !
37 Long-term _ e eeieeae. 140 49 165 4 133 31 131 35 26
38 Short-term e eeceaes 219 143 ~79 —388 77 —588 255 —615 275
Claims reported by U.S, residents other than banks: !
39 Lomg-tertn o eieilieliell. 34 —32 —57 —165 —~82 —80 -13 —~249 —338
40 Shott-term. .. e —327 —587 —81 13 -118 ~15 248 40 —52
41 | Transactions in U.S. Government assets, excluding official reserve assets, net;
inerease im 888688 (—) - oo e —743 —727 —525 —274 ~470 | » =715 —~649 —351 —501
42 Loans and other long-term assets____ ... ... -1,171 —936 —789 —818 —992 —987 —702 —797 —884
43 Foreign currencies and other assets. ... oo ceiiiiacenans 130 ~102 1 34 230 —~98 -—59 16 13
Repayments on credits:
44 Seheduled. - e 257 308 208 341 249 336 267 440 282
45 Nonscheduled (including sales of foreign obligations to foreigners)_ ... __..______ 42 3 55 169 44 31 s —154 3 —11 88
46 | Transactions in U.S. official reserve assets, net; increase in assets (—).__.___._.__.... 904 —137 —571 | —-1,076 —48 —299 —686 ~154 —386
47 L6 2] U 1,362 22 —74 —137 56 —317 -11 —695 —44
48 S R - e e e e e e e e o ~920
49 Convertible CUITeNCIes. - _ - - e —401 267 —474 —575 —-73 246 —442 1,083 831
50 Gold tranche position in IMF 4. . —57 —426 —23 —364 —31 —228 —233 L5482 —253
51 | Transactions in foreign assets in the United States, net; increase in foreign assets
(U.8. liabilities) (+) 942 2,499 2,882 3,088 3,000 4, 466 4,030 1,059 1,516
52 Direct investments 2. 251 5 41 246 164 152 270 463
53 U.8. securities other than Treasury issues. - 839 1,122 1,115 1,312 1,388 365 396 963 297
54 Long-term liabilities reported by U.S. banks____ .. ... 56 175 119 256 —49 —174 —265 —188 —164
Other liabilities reported by U.S. private residents other than banks:
55 Long-term 154 165 20 376 156 59 145 282 54
56 Short-term 53 268 227 211 —83 65 113 45 -9
Nonmarketable liabilities of U.S. Government, including medium-term securities
and long-term obligations payable priof-to maturity only under special
conditions: 1
57 Associated with specific transactions —~47 —41 —25 15 -70 4 —54 219 —78
58 Other medium-term securities and long-term obligations. 273 772 409 556 95 —-171 —115 150 —242
59 U.S. Treasury marketable or convertible bondsandnotes . __.___________________.. ~212 —22 -152 —114 -39 152 —281 —182
60 Deposits and money market paper held in the United States?_ —425 54 1,145 435 1,315 4,154 3, 506 —400 1,376
61 | Balance on transactions in U.S. and foreign liquid and nonliquid assets, including
reserves (lines 32, 41, 46,and 51)____._._____ 151 1,135 1,126 1,903 —356 —1,047
62 { Allocations of special drawing rights (SDR) 3. 867
63 | Errors and omissions, net_ . ___..______________.________ -307

» Preliminary. n.a. Not available. n.s.s. Not shown separately. *Less than

$500,000 (+)

1." Details for lines 3 and 15 are given in table 4; for lines 29, 42, 43, 57 and 58, in table 5

for lines 37 through 40, in table 6; and for lines 59 and 60, in table 7.
2. Excludes undistributed proﬁts of subsidiaries.

3. The sum of lines 31 and 62 is numerically equal to net foreign investment in U.S. national

income and product accounts.

4. Reflects $259 million payment of gold portion of increased U.S. subscription to the
T in the second quarter of 1965.
5. Negative entry reflects repurchase of foreign obligations previously sold.

NotE.—Details may not add to totals because of rounding.
Source: Department of Commerce, Office of Business Economies.



June 1970 SURVEY OF CURRENT BUSINESS 39
Table 2.—U.S. International Transactions—Seasonally Adjusted
[Millions of dollars]
1960 1961 1962
Line (Credits 4-; debits ~)
I 1I 111 v I 1I 111 v 1 } II l III v
1 | Exports of goods and services_ .. ... ... ... ... 7,020 7,460 7,308 7,468 7,514 7,488 7,468 7,766 7,717 8,415 7,949 7,965
2 Excluding transfers under military grants____________________ 6,577 6,838 7,026 7,050 7,190 6,945 7,221 7,415 7,327 7,789 7,731 7,660
3 Merchandise, adjusted, excluding military 1......_ .. _...._.... 4,682 4,920 5,029 5,019 5,092 4,810 5,035 5,170 5,074 5,339 5,330 5,036
4 Transfers under mllltary salescontracts_.____._________________ 7 89 88 86 86 112 111 94 110 189 154 204
5 Transfers under military grants, net___________________________ 443 622 282 418 324 543 247 351 390 626 218 305
6 Transportation. ... 447 443 451 440 441 451 443 468 486 480 486 503
7 Travel . .o 224 227 237 231 228 237 240 242 247 250 231 229
8 Fees and royalties from direct investments. . _______.__________ 89 95 103 116 107 109 120 127 127 152 154 148
9 Other private services_ . _____________________________________._ 222 222 228 227 229 241 232 239 238 240 242 244
10 Other U.S. Government services.. . _.__ ... 36 36 43 39 40 41 41 43 4 48 52 52
Income on U.8. investments abroad:
11 Direct investments 2 571 592 569 623 687 650 715 715 678 736 736 894
12 Other private assets 151 152 166 178 188 192 203 211 221 218 232 232
13 U.8. Government assets. . ... .. ... 84 62 112 o1 92 102 81 106 102 137 114 118
14 | Imports of goods and services.____________________________.______ -6,019 | —5,837 | —5,522 | ~5,548 | —5,605 | —5,930 | —6,069 | —6,194 | —6,336 | —6,367 —6,463
15 Merchandise, adjusted, excluding military 1 ~3,854 | —3,646 | —3,433 | —3,390 | —3,433 | —3,804 | —3,802 | —3,959 | —4,074 | —4,100 | —4,076
16 Military expenditures. . ____..____.__________ —769 —801 —737 | 786 ~781 =705 | =727 | —770 —763 —761 —810
17 Transportation —479 ~487 —470 —468 —493 —493 -490 ~514 —536 —509 —568
18 Travel. . o —447 —437 —431 —440 —~437 —442 —466 —466 —483 —488 —502
19 Private payments for other services.._ —117 ~124 —124 —120 —122 —123 —126 —122 —-113 —114 —112
20 U.S. Government payments for other services. .. —74 —82 —78 —79 —101 —93 —109 -103 —93 —91 —105 —110
Income on foreign investments in the United States:
21 Private payments 2. _________ —180 -185 -187 —180 —174 —~181 —186 —189 —190 —-~192 —195 —195
22 U.8. Government payments -101 ~86 —77 —68 —69 —65 —68 —76 —80 -84 —86 -90
23 | Balance on goods and services (linesland 14) ... ____.__.. 1,041 1,441 1,471 1,946 1,966 1,883 1,538 1,697 1,523 2,079 1,582 1,502
24 Excluding transfers under military grants (lines 2and 14).___ 5 819 1,189 1,528 1,642 1,340 1,291 1,346 1,133 R 1,364 1,197
25 | Unilateral transfers, net; transfers to foreigners (~)._..___....._. —953 | —1,173 —890 | —1,011 —953 | —1,169 —856 —-974 | —1,089 | —1,246 —859% —959
26 Excluding military grants_____________________________.______ —51¢0 —551 —608 —593 —629 —626 —609 —623 -—699 —~620 —641 —654
27 | Private remittances.....___..___ e —86 —99 —-97 —101 100 —97 | -101 —99 -107 | -—-18| —13 —112
28 Military grants of goods and services. —443 —622 —282 —418 —324 —~543 —247 —351 —390 —626 ~218 —305
29 Other U.S. Government grants!. ______.____ -368 —402 —~458 —436 —460 —469 —452 —467 —524 —443 —470 —483
30 U.S. Government pensions and other transfers —5 -50 —53 —56 —63 —60 —56 -57 —68 —59 —58 -59
31 | Balance on goods, servicu, and unilateral transfers (lines 23 and
25, 0r 24 and 26) 3 _ ... 88 268 581 935 1,013 714 682 723 434 833 723 543
32 | Transactions in U.S. private assets, net; increase in assets (—).-_ —624 -690 { —1,260 | —1,304 —997 -930 { —1,024 | —1,229 | —1,036 -576 —945 —869
33 Direct investments 2. ____ ... ________._______________________. —343 —262 —434 —635 —496 —284 —483 -336 —272 —429 —498 —455
34 Foreign securities newly issued in the United States. —264 —76 —108 -106 —87 -140 —154 —142 —165 —242 —228 —441
35 Redemptions. ... .. ... ... .. 53 55 47 46 41 29 40 38 66 37 45 56
36 Other transactions in foreign securities._..________________.____ -23 —110 —~105 -7 —69 —88 ~73 —-157 -~91 —-33 *) 28
Claims reported by U.S. banks: !
37 Long-term. ... eil. 12 —66 -27 -~72 82 —34 —~15 —169 -~119 —36 L] 24
38 Short-term___ ...l —-97 —131 ~582 —185 -351 —249 —190 -~335 ~259 83 —-77 -71
Claims reported by U.S. residents other than banks: 1
39 Long-term -2 —-12 ~2 —24 -31 -3 —44 —49 —66 -23 —40 -3
40 Short-term 40 —88 —49 —257 —86 —~161 -105 -79 ~-130 67 —-152 -7
41 | Tra i in U.S. Gover t assets, excluding official re-
serve assets, net; increase in assets (~)._...._____._.__________ 213 —345 —137 —410 —374 463 —464 —551 —396 —392 24 —330
42 Loans and other long-term assets 1.____________________________
43 Foreign currencies and otherassets '.__.__________________._____ } -390 —465 —344 —542 —504 —372 -570 =751 —552 —615 —583 —624
Repayments on credits:
44 Scheduled ... _________ . 160 115 183 125 126 201 100 152 155 165 131 149
45 Nonscheduled (including sales of foreign obligations to
foreigners) . __ . ________ . 17 5 24 7 5 634 6 51 1 58 476 145
46 | Transactions in U.S. official reserve assets, net; increase in assets
47
48
49
50
51 | Transactionsin foreign assets in the United States, net; increase
in foreign assets (U.S. liabilities) (+) .. ... _____.____ 809 874 389 49 341 527 987 614 662 569 —225 692
52 Direct investments 2..._. ... 40 59 53 -11 20 32 -5 26 41 77 6 8
53 U.8. securities other than Treasury issues.. 170 118 5 —11 104 152 3 66 145 7 —~23 6
54 Long-térm liabilities reported by U.S. banks_..__.._________._. 1 1 1 3 1 -1 —4 -1 * -1 4 2
Oth%r liﬁbilities reported by U.S. private residents other than
anks:
55 Long-term _ _ _______ ... 4 3 -5 -1 -3 —8 26 35 8 -15 3 7
56 Short-term_ ... -5 ~53 -6 —-27 76 80 —12 32 —22 —49 13 —54
Nonmarketable liabilities of U.S. Government, including me-
dium-term securities and long-term obligations payable
prior to maturity only under special conditions:
57 Associated with specific transactions_. ______________________. —-61 104 49 —66 -1 24 62 0 139 84 203 187
58 Other medium-term securities and long-term obligations..___ | ..\ | | e e e e 251
59 U.8. Treasury marketable or convertible bonds and notes !___ _
60 Deposits and money market paper held in the United States®_. } 660 642 22 162 144 8 917 456 351 466 431 285
61 | Balance on transactions in U.S. and foreign liquid and nonliquid
assets, including reserves (lines 32, 41, 46, and 51) 131 14 —~268 —594 —659 -260 —714 -398 ~343 —563 —265 ~118
62 | Allocations of special drawing rights (SDR) I SR RSP SRR AR (RPN SR (R AR [P SR SOOI S
63 | Errors and omissions, net_ _________._____________________..__.. —219 —282 —-313 —341 —355 —454 32 —326 —91 -270 —459 —426

See footnotes at end of table.
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Table 2.—U.S. International Transactions=—
[Millions
1963 1964 1965
Line (Credits +; debits —)
I i1 111 v I 11 111 v 1 II III v
1 | Exportsof goods and services_.__________.__..____________. . 8,043 8,841 8,414 8,866 9,484 9,598 9,627 9,902 9,216 | 10,913 | 10,398 | 10,502
2 Excluding transfers under military grants__ . _______________ 7,596 8,163 8,220 8,622 9,177 9,074 9,412 9,608 8,844 10,248 10,127 10,182
3 Merchandise, adjusted, excluding military 1.__.______________ 5, 054 5, 597 5, 664 5,937 6,228 6, 201 6,415 6, 634 5,674 6,936 6, 860 6,977
4 Transfers under mllitary sales contracts. . . 187 195 127 148 207 151 192 198 207 188 229 206
5 Transfers under military grants, net.. . 447 678 194 244 307 524 215 204 372 665 271 320
6 Transportation. ... . 488 533 542 539 582 565 582 587 550 621 598 646
7 Travel. oo il 245 253 253 264 292 207 303 315 319 337 347 377
8 Fees and royalties from direct investments. . 161 161 161 179 183 183 189 201 219 224 234 247
9 Other privateservices_._____________________ . 250 253 258 268 269 282 279 284 299 301 312 314
10 Other U.S. Government services__...._.._..._..._.__....__._. 56 59 58 62 60 65 67 73 69 72 74 70
Income on U.8. investments abroad:
11 Direct investments 2. ___________________________________.__ 798 743 760 828 | 933 901 920 919 1, 020 1, 066 968 908
12 Other private assets.____ 236 251 262 273 296 306 318 337 347 357 357 362
13 U.8. Government assets, 121 118 135 124 127 123 147 60 140 146 148 75
14 | Imports of goods and services__ . ____________. . ... _____. —6,409 | —6,591 | —6,791 | —6,828 | —6,910 | —7,091 | —7,225 | ~7,467 | —7,246 | —8,170 | —8,236 | —8,627
15 Merchandise, adjusted, excluding military *__________________. —4,050 | —4,214 | —4,365 | —4,382 | —4,404 | ~4,591 | ~4,736 | —4,916 | —4,680 | —5,482 | —5,564 | —5,770
16 Military expenditures_.....____.__________ . ~763 —748 —726 —725 —747 ~737 —699 —697 —676 =719 -~763 —794
17 Transportation. ... —566 —562 ~589 —600 —598 —619 —622 -—623 ~642 —688 —628 -7
18 ravel . e, -503 —525 —545 —541 —531 —544 ~555 —581 —600 —603 -610 -—625
19 Private payments for other services —110 ~112 ~112 —-111 —122 —125 —125 -129 ~-116 —108 —-107 —108
20 U.8. Government payments for other services_..______________ —107 111 —118 —~111 —151 —117 —127 —141 —132 —~140 —134 —~144
Income on foreign investments in the United States:
21 Private payments 2 _ ... —219 —224 —232 —~248 ~246 —248 —252 —257 —278 =312 —312 —338
22 U.8. Government payments. .. ____________.__._._________. —-91 —95 —104 -110 —111 —110 —109 —-123 —122 —118 —118 -131
23 | Balance on goods and services (linestand14)____._____________. 1,634 2,250 1,623 2,038 2,614 2,507 2,402 2,435 1,970 2,743 2,162 1,875
24 Excluding transfers under military grants (lines 2 and 14)_. 1,187 1,572 1,429 1,794 2,267 1,983 2,187 2,41 1,598 2,078 1,891 1,555
25 | Unilateral gnnsfers. net; transfers to foreigners (—)__. —1,083 | —1,343 —903 —950 —962 | 1,208 —892 ~977 | —1,002 | —1,418 -—966 -999
26 Excluding military grants___ ... _.._______ —636 —665 —709 —~706 —655 —684 —677 —683 —630 —753 —695 —679
27 Private remittances... ... —138 —130 —136 —132 —135 —124 ~131 —141 —139 —147 ~146 —149
28 Military grants of goods and services. —447 —678 —194 —244 —~307 —524 —215 —294 -372 —665 271 —320
29 Other U.S. Government grants1___.__ —429 —~469 ~510 —510 —~453 —494 —474 —467 —417 —471 -467 —453
30 U.8. Government pensions and other transfers. ._.__________. —69 —66 —63 —64 —67 —66 —72 ~75 —74 —135 —82 ~77
31 | Balance on goods, services, and unilateral transfers (lines 23 and
25, or 24 and 26) ? 551 907 720 | 1,088 | 1,612| 1,209| 1,510 1,458 968 1,325 | 1,19 876
32 | Transactions in U.S. private assets, net; increase in assets (—)..| —1,095 | —1,616 —T748 ~999 | —1,367 | —1,474 | —1,670 | —2,066 | —1,660 —424 —932 ~776
33 Direct investments 2._ —620 —492 —334 -530 —462 —613 —664 —588 | —1,245 —879 —635 —709
34 | Foreign securities new] —486 | —438 —275 —51 —126 | —220| —169| —548 —301 ~-280 | -—387| -—238
35 Redemptions___________.______________________._._ 43 50 52 50 54 38 38 63 55 52 42 74
36 Other transactions in foreign securities —~79 —-72 15 87 94 40 35 24 82 ki 46 21
Claims reported by U.S. banks: 1
37 Long-term 27 —-178 -~116 —488 —248 —72 ~239 —382 —~461 201 —41 69
38 Short-term._.._____.______ . 58 —461 —114 —264] —453 ~558 -102 —411 —53 182 75 121
Claims reported by U.S. residents other than banks: t
39 Long-term —47 50 1 158 —27 —57 -271 —130 6 -6 ~20 -68
40 Short-term. . ... 9 —~75 23 39 —199 -32 —208 —94 257 229 ~12 —46
41 | Transactions in U.S. Government assets, excluding official
reserve assets, net; increase in assets (—)..__.___.____..._____ —470 —660 —76 —455 —276 —391 —407 —602 —366 —536 -—253 —443
42 Loans and other long-term assets *_.___.____._ ... _____._.... _ _ _ _ _
43 Foreign currencies and otherassets 1. ____.________.._____.____ } —646 —838 —501 —663 —497 —568 —619 710 548 72 635 564
Repayments on credits:
44 Scheduled. ... ... __ . 150 144 184 183 169 144 181 101 172 180 200 98
45 Nonscheduled (including sales of foreign obligations to
TOXEIgNerS) o o e 26 34 241 25 52 33 31 7 10 6 182 23
46 | Transactions in U.S. official reserve assets, net; increase in
assets (~) . . 32 123 227 -5 51 303 70 —151 842 68 41 271
1; (S}Blg. b el 11 116 196 38 47 -~73 -20 172 832 590 124 119
49 | Convertible currencies. ... R B 6 Y e 2587 Za5| 208 T —56 ) a1’ 178°
50 Gold tranche position in IMF —146 1 59 15 131 118 135 —-118 68 —466 330 ~26
51 | Transactions in foreign assets in the United States, net; increase
in foreign assets (U.S. liabilities) (+)_ ... ... ..._..__ 1,129 1,366 279 210 388 451 827 1,653 159 —~339 478 84
52 Direct investments 2. ______.______ ... -5 47 40 —87 17 29 —-27 —24 85 —~95 44 22
53 U.8. securities other than Treasury issues._... 14 114 52 103 —42 14 =30 —26 57 —242 —-227 56
54 Long-term liabilities reported by U.S. banks_.._ . __._......_. 3 33 12 14 36 52 14 135 152 43 —51 59
Oth‘e)r liﬁbilities reported by U.S. private residents other than
anks:
55 LONE-1eITN .« o oo —6 4 -6 -5 -5 ® —28 -5 8 -5 10 16
56 Short-term . ... ... —30 65 17 -5 5 19 65 24 -5 68 39 47
Nonmarketable liabilities of U.S. Government, including
medium-term securities and long-term obligations payable
prior to maturity only under special conditions: !
57 Associated with specific transactions. ... ______.____________ 69 72 116 186 141 24 222 102 22 168 -22 29
58 Other medium-term securities and long-term obligations.___ 5 -10 -50 -1 -50 =1 | Pt —2 -6
59 U.8. Treasury marketable or convertible bonds and notes!.__. - - -
60 Deposits and money market paper held in the United States!.. } 1,079 1,041 98 7 286 314 611 1,418 160 24 685 138
61 | Balance ontransactions in U.S. and foreign liguid and nonliquid
assets, including reserves (lines 32, 41,46, and §1)...__.________ —404 —787 —318 { —1,249 | —1,306 | —1,111 | —1,180 | ~1,166 | —1,025 | —1,231 —666 —864
62 | Allocations of special drawing rlghts (SDR)‘ _______________________________________________________________________________________________________________________________
63 | Errors and omissions, net___________________.______.___________. —148 —120 —402 161 --307 ~189 —331 -293 58 -94 -529 ~-11

p Preliminary.  * Less than $500,000 ().

1. Details for lines 3 and 15 are given in table 4; for lines 29, 42, 43, 57 and 58, in table 5;

for lines 37 through 40, in table 6; and for lines 59 and 60, in table 7.

2. Excludes undistributed profits of subsidiaries.
3. Thesum of lines 31 and 62 is numerically equal to net foreign investment in U.S. national
income and product aceounts.
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Seasonally Adjusted—Continued
of dollars]
1966 1967 1968 1969 1970
Line
1 i} m v 1 I m v I I I v 1 bt I v I»
10,831 | 11,030 | 11,214 | 11,358| m,s00| 11,738 | 1,719 | 1,852 | 12,169 | 12,98 | 13,493 | 12,860 | 12,144 | 14,517 | 14,712 | 14,92 | 15,425 1
0,555 | 10,669 | 10,930 | 11,207 | 11,456 | 11,489 | 11,565 11,694 | 11,032 | 12,685 | 13,295 | 12,714 | 11,948 | 14,201 | 14, 14712 | 15,276 2
7,218| 7,104 7413| 7,56 | 7ess| 77280 7660 7601 | 7,946| s986| 88| 83| 7472| o6ss| oss1l| 98! 10200 3
196 214 203 216 329 329 240 341 302 34 393 357 301 313 458 352 284 1
276 361 194 17 344 249 154 158 237 23 198 146 196 226 147 190 149 5
636 641 662 669 693 707 704 686 721 738 754 756 660 8 843 803 840 8
374 304 410 412 412 302 414 428 433 431 451 460 501 520 519 518 559 7
249 254 261 266 273 289 291 284 286 313 320 327 327 364 337 342 353 8
325 331 335 346 367 377 378 382 387 306 12 414 1 434 446 453 460 9
75 82 79 90 83 85 83 84 92 87 87 87 87 % 95 9% 91| 10
958| 1015 1,009! 1,08 1,08 10| 1200| 1,279| 007| 1,307| 1,208 22| 1,342| 1,370 1,455| 1,472| 1,603| 11
377 398 412 426 424 421 433 462 477 512 499 519 549 588 811 634 12
147 146 146 155 156 160 152 170 206 206 210 144 228 231 243 231 252 | 13
—8,998 | —9,264 | —9,831 | —9,967 | —10,093 | —10,027 | —10,168 | —10,708 | —11,477 | —11,832 | —12,444 | —12,374 | —11,618 | —13,978 | —13,909 | —14,061 | —14,391 | 14
—6,027 | —6,165 | ~6,595 | —6,676 | —6,660| —6,465| —6,642 | ~7,154 | —7,820 | —8,132 | —8569 | —8,443| —7,576| —9,606| —9,263 | —9,300 | —o,685| 15
Zg77| —o25| —o75| —987| —1085] —~1,005| —1106| —L112| —1103| —1112| —1,147| —1173| —1,198| —1,187 | —1,220| —1,245 | —1,205| 16
—701| —720| —746| —755| —766| =751 | 711 | —765| —795| -~790| —8dd| -—840| —775| —907| —960 | —967 | —038| 17
—o44| —e6| —e66| —er1| —701| —sa1| —g1a| -739| 75| -—737| —7e7| -—mas| —s0| —ss5| —s75! -~sa0| -—s3| 18
-n2| -ne| -ne| -—123| -—131| -136| -—11| -—146| —159| —162] —161| -—165] —175| -178| -—173| —183| —185 19
—168| —159| —161| -—1e4| —166| —163| —174| —180| —168| -—167| —175| —=248| —169| —174| —178| —189| —176| 20
—348| —a367| —425| —483| —aa7| 441 —435| —44r| —s02| —s50| —506| —382] —719| —881| —1,042| —1,044| —~1L119| 21
—131| -136| -—144| —188| —137| ~-150| -—-145| —166| —175| -—182| -—165| —180| —186| —190| =—198| —203| —20| 22
1,83) 1,766 | 1,208 1am| 1707 17| ns51] 1,149 692 | 1,076 | 1,049 486 52 539 803 sar| 1,034 28
1557 | 1,405 | 1,099 | 1,240 | 1,363 | 1,462 | 1,397 991 455 853 851 340 330 313 656 651 85|
—~1,009| —1,054| —870| ~86| —1,081| —1,068| —975| —so1| —s66| —s98| —955| —914| —s08| —1,098| —s37| —om1| —ss| 25
803 | 693 | —676| ~—635| —es7| -—819| —s21| —643| —629| —675| —767| -—768| —e12| -—s1z| —e%0| —721| —707) 26
—131| -—133| -—12| —134| -—139| -263| —174| -—181| -175| 166 —200| —1714| —171]| —102| —214| —207| —220] 27
—276| —361| —104| ~—171| —344| —249| —154| —158| —237| —223| —1lo8| -—146| —196| —226| —147| 190 —149| 28
—591| —480{ —423| —416| —456| —460| —491| —396| —362| —418| —435| —492| —a32| —ms8| —32| -—s2| 37| 20
—81 —80 | -121 —85 92 —~96 | —156 96 o2 —o1| -—12| -2 ~99| —102| -4 -—102| -101] 30
»
754 712 423 605 676 643 576 us| -1m4 178 94| —a2| —282| —a9 —34 -70 ws| %
1,056 | —1,090 | —o9a9! —1,238 | —1,063| —1,008| —1,738| —1,838 | —e84| —1,420 | —1,585 | —1,714 | —1,213| —2,151| —9s0 | —1,080 | —1,557 | 32
—728| —o3¢| —o17| —1n082| —707| —58| —o47| —oea| —a51| 88| —1048| —831| —o02| —1,0056| —877| —276| —1,304| 33
—457| -o81| -—312| 60| —338| —393| —s35| —363| —d24| —363| 382 | —534| 56| -~269| —571| —281| —d02| 34
18 123 75 89 100 130 137 102 131 244 91 80 130 85 80 183 127 35
21 73 149 80 20 10 ~78 —48 -1 52 ~36 1 o7| 356 76 29 16| 36
127 1 102 107 153 179 ™ 140 49 165 4 133 31 181 35 2| a7
39 —82 57| —148| 139 ~345| —248 2 84 190 | —237| 142 ~65| —b533 —371 10| 88
~17 -5 —28 —16 —e8| —164 36 —85 34 —32 —57| —168 —82 -80 —13| -240| —338] 39
—159 1 —75|  —108 —74 13 26| ~—492| —187| —587 —81| 127 22 —15 248 | 100 38| 40
—818| —504| —334| —379| —es1| —B40| —b37| -—e91| —728| —e42| ~—528| —375| —435| —ed1| —650] —488| —460| 41
} —524| —706| -73| —764| -865| —828| —761| —960| —1,060| —955| -—863| 78| 76| —n001| —sa1| -71| -ss2|l o
203 195 213 193 214 288 218 278 205 310 280 229 207 326 345 324 334 | 4
3 7 226 192 ™ 0] 6| ™ 42 3 55 169 u“ 34| s—-154| s-11 ss| 45
424 68 82 —6| 102w| —a19| 35| —181 904 | -—17| 5711 —1,07 —48| —299| —es6| —15¢ 24| 46
68 200 173 121 51 15 92| 012! 1,362 22 —14| 137 56| -317 —11| —695 | 4
"""" P72 IRNNT:. ) RTINS Yol Rt RS IS DT IO I R S Ry 7 RT3 Rt R YT v VT T 831 49
134 22 335 46 it et —5 i —57| 426 —23| —364 —31| -—28| —233| ~5a2| -—253| 50
46| 1,063 682 | 1,132 321| 2006 2,37 2,38 | 1,008| 252 2,253]| 3,58 | 3174] 4513| 3,206| 1,59 | 1,68 51
52 38| -—13 110 64 70 12 12 251 5 23 " 246 164 152 270 463 | 52
173 520 107 109 133 329 520 34 839 | 1122| 1L115| 1,312] 1,388 365 396 963 27| 53
60 439 100 382 3n 616 | —141 206 56 175 119 2 49| 17| —265| —188| —164] 54
29 12 61 78 125 —24 —19 3 254 165 20 276 256 59 145 182 154 55
39 86 134 57 94 90 183 132 53 268 227 211 83 65 13 45 —9] 56
-18 4 m -1 84 146 -9 | —150 -5 2 —~86 22 —79 105 | —115 228 —90 | &7
—53 —26 —23 B ® *) 335 135 273 772 409 556 95| -—17L| —115 150 | -242 | 68
| 164 —27 305 347 | —550 779 | 1,346 | 1,017 | —660 31 426 o12| 1,400 4,100 2,065 -7 o8 lf
—504 | —463| —519 505 -0 | 61
................................ . L 207 | 62
Z2%0 | o 97 329 —337| 6

4. Reflects $259 million payment of gold portion of increased U.S. subscription to the IMF
in the second quarter of 1965.
5. Negative entry reflects repurchase of foreign obligations previously sold.

Source: U.8, Department of Commerce, Office of Business Economics.
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Table 3.~—U.S. Balance of

[Millions of
Line 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959
1 | Balance on liguidity basis excluding allocations of SDR—
measured by increase in U.S. official reserve assets exelud-
ing SDR allocations and decrease in liguid liabilities to all
foreigners; seasonally adjusted; decrease inmet assets (=) ..} .| )i oo i e ceeee ) eie e e e e e e e
Balance on liquidity basis includmg allocations of SDR—
measured by increase in all U.S. official reserve assets and
decrease in liquid liabilities to all foreigners.
2 Seasonally adjusted; decrease in net assets (—) ... .l oo oo e e e e e
3 Less seasonal adjustment 2..____.___._____. RO FRN P NI FUUOIPUN PO U FUURUUI BRI PRI USRI AN SR FORPRIN RO,
4 Before sedn)sonal adjustment (lines 5 and 10, with sign 993 | 4,210 817 136 [-3,489 —8 {—~1,206 |—2,184 |—1,541 |—1,242 | —973 578 |—3,365 |~3,870
reversed).
5 U.S. official reserve assets (table 11ine 46); increase (—)..| —623 |—3,315 |-1,736 | —266 | 1,758 ~33 | ~415| 1,25 480 182 | —869 {—1,165 | 2,202 | 1,035
g Gﬁlg L PN —623 |~-2,162 |—1,530 | ~164 | 1,743 —53 | —379 | 1,161 298 4 | -306 | —798 | 2,275 | 1,075
8 Convertible currencies . O NN
9 IMF gold tranche position 3 102
10 Liquid liabilities to all foreigners (table 1, lines 59 and } —370 | —895 919
; decrease (—).
11 To official agencies _____._______ ... ________._ n.a. n.a. n.a n.a. n.a, n.a. n.a. n.s. n.a n.a. n.a. n.a. n.a. 1n.8.
12 To commercial banks ¢ _____.__ ... .. ____. n.a n.a n.a n.a. n.a. 498 32 —59 410 428 48 | 1,158
13 To other foreign residents and unallocated 5 _ n.a n.a. n.a n.a. n.a n.a. n.a. n.a. n.a n.a. n.a. n.a n.a. n.a.
14 To international and regional organizations n.a. n.a n.a n.a. n.a n.a n.a n.a. n.a n.a n.a n.a n.a n.a.
15 | Balance on official reserve transactions hasis excluding allo-
cations of SDR~—measured by increase in U.S. official
reserve assets excluding SDR allocations and decrease in
liquid and certain nonlicuid liabilities to foreign official
agencies; seasonally adjusted; decreaseinnet assets (—) ... | ... o e e e e e e e e
Bahnce on official reserve transactions basis including allo~
of SDR- ed by increase in all U.S. official
reserve assets and decrease in liguid and certain nonliquid
liabilities to foreign official agencies.
16 Seasonally adjusted; decrease in net assets (—)
17 Less seasonal adjustment 2 ____.__...o__..__._.._._.__..
18 Before seasonal adjustment (lines 19 through 21, with n.a. n.a. .8, na. n.a. n.a. n.a. n.a. na. n.a. n.a. n.a. n.a. n.a.
sign reversed)
19 U.S. official reserve assets (line 5); increase (—~) ... —623 (—3,315 |—1,736 —266 | 1,758 —33 | —415: 1,256 480 182 | —869 !—1,615{ 2,292 | 1,035
20 Liquid liabilities to foreign official agencies (portion .3 n.a. n.a n.a n.a. n.a n.a n.a n.a. n.a. n.a. n.a. n.a. n.a.
of line 11) ¢ decrease (—).
21 Certain nonliquid liabilities to foreign official n.a. n.a. n.a. n.a. n.a. n.a n.a n.a. n.a n.a. n.a. n.a. n.a n.a
agencies; decrease (—).
22 Liabilities reported by U.S. private residents n.a. n.a. n.a n.a, n.a. n.a. n.a, n.a. n.a n.a. n.a. n.a. n.a n.a.
(table 1, portion of line 54.)
23 Liabilities reported by U.S. Government (table n.a n.a n.a n.a n.a n.8. n.a n.a n.a n.a n.a n.a n.a n.a

1, portions of lines 57 and 58).

See footnotes at end of table.
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Payments and Reserve Position

dollars]

1960 1961 1962
1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 Line

I II III v I II 111 v I 1I III v

________________________________________________________ —838 | —850 |—1,010 |—1,203 |—529 64 | ~715 |—1,191 | —807 | —318 | —437 —642 1

________________________________________________________________________________ —838 | —850 |—1,010 |—1,203 | —529 64 { —715 (~1,191 | —807 | —318 | —437 | —642 2
__________________________________ || 183 12 179 —34 |—-195 | -—10 196 9| —331 2 256 73 3
-3,901 |—2,371 (—2,204 (—2,670 (—2,800 |—1,335 [—1,357 |—3,544 171 (—7,221 | —705 | —838 |—1,189 |—1,169 | —334 74 | ~911 |—1,200 | —476 | —320 | —693 | —715 4

2,145 | 606 | 1,583 | 377 | 171} 1,222| 568 52| ~880 |—1,187 | 159 | 175 | 740| 1,071 37| —320| —213| 768 | 427 | —164| 881 | 38| 5
1,703 | 857| 890 | 461 | 125 1,665 571 | 1,170 | 1,173| —967 | 50| 94| 638| 921 37| —170| 46| 510 304 | 116| 446 #l 0
NSRRI IS ST N 17|03 2207|340 | ka0 | 1,024 |—1,183 | 14 (Lo [ITTTTTTIOTTITITTT 0s el | 124 | b4 | 114 | —324| 104 | 351 | 8
427 —185| 626 20| 266 —94| 537! —o4| —g70(-1,034( 109| 87| 102| ws0f o25( 11| —483| m2| 27{ 44| 331 “| 9
1,756 | 1,765 | 671 | 2,203 | 2,620 | 113 789 | 3,492 | 700 | 8,408 | 546 | 663 449 98| —37 | 246 | 1,124 | 432 49| 484 | —188| 326 | 10
1,48 | 681|457 | 1,673 | 1,075 | —18|—1,505| 2,020 —3,101 | —525| 102 402 | 405 | 539 | 44| —317| 899 55| —652| 462| 260 | 38| 11
140 | 586| —138 | 470 | 1,454 | 116 2,607 | 1,272 3,387 | 9,434 | 440 | 170 16| —495 | —21| 459 | 85 63| 47| —250| —212| -123( 12
~167 91| 140| 385 | 343 306| 212| ‘44| '375| —441| —86| ‘17| —611 -—37 ,—114| 76| 59 70 39| 26| —188| -37| 13
335 | 407 | 212 —235| —243| —201| —525 | —2i4 48| 60| 81| 74 89 91| 54| 28| 81| 24| 25| —4| —107| 108] 14

________________________________________________________________________________ —327 | —634 |—1,007 (—1,435 |—803 670 | —548 | —666 | —419 | —324 |—1,049 | —910 15

________________________________________________________________________________ —327 | —634 |—1,007 |—1,435 |—803 670 | —548 ) —666 | —419 | —324 |—1,049 | —910 16
________________________________________________________________________________ —308 43 149 116 {—380 55 166 159 | —-529 88 216 225 17
~3,403 (1,347 |—2,702 | —2,011 | —1,564 [—1,289 266 |—3,418 | 1,641 | 2,708 | —19 | ~677 |—1,156 (—1,551 {—423 615 | —714 | —825 110 | —412 |—1,265 |—1,135 18

2,145 606 | 1,533 377 17| 1,222 568 52| —880 |—1,187 | 159 | 175 740 | 1,071 | 371 | —320 | —213 768 | 427 | —164 881 389 | 19
1,258 741 919 | 1,673 | 1,075 | —18|—1,505| 2,020 |—3,100 | —525 | —140| 502 416 480 1 52| —295 | 927 57 | —837 | I7 384 495 | 20
................ 250 | —39 318 85 761 | 1,346 | 2,340 | —996 || =1 || 2] &1
________________________ 9 149 | -—38 793 894 534 | =834 || e e ] 22

,,,,,,,,,,,,,,,, 250 ~48 169 123 —32 452 | 1,806 | —162 | || e =1 | 251 23
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Table 3.—U.S. Balance of Payments

[Millions
1963 1964 1965
Line
I I III v I 1I II1 v I II 111 v
1 | Balance on liquidity basis excluding allocations of SDR—
measured by increase in U.S. official reserve assets excluding
SDR allocations and decrease in liguid liabilities to all
foreigners; seasonally adjusted; decrease in net assets (—).-| —1,219 | —1,164 —222 —65 —307 —570 —638 | —1,285 —782 256 —603 —206
Balance on liquidity basis including allocations of SDR-—
measured by increase in all U.S, official reserve assets and
decrease in liquid liabilities to all foreigners:
2 Seasonally adjusted; decrease in net assets (—). . ._._..___.. —1,219 | —1,164 —222 —65 —307 —570 —638 | —1,285 —1782 256 —603 —206
3 Less seasonal adjustment 2__________________________________ —514 25 376 113 —531 62 383 86 —600 68 403 129
4 Before seasonal adjustment (lines 5 and 10, with sign
TeVerSed) .- - - oo et iiiceiamaoon —705 | —1,189 —-598 —178 224 —632 | —1,021 | —1,371 —182 188 | —1,006 ~335
5 U.8. official reserve assets (table 1, line 46); increase (—)____ 32 123 227 -5 —51 303 70 —151 842 68 41 271
6 Gold 3_ _. -
7 SDR .o
8 Convertible curre:
9 IMF gold tranche po!
10 Liquid liabilities to all foreigners (table 1, lines 59 and 60);
decrease (—)..---. e 673 1,066 371 183 —173 329 951 1,522 —660 —256 965 64
1 To official agencies___.__ 276 925 321 151 —399 214 389 871 —861 -107 253 697
12 To commercial banks ¢ 386 80 —-23 27 256 93 588 517 163 —205 697 —539
13 To other foreign residents and unallocated 5____ 76 110 86 113 56 46 115 126 104 82 72 48
14 To international and regional organizations_____________ ~65 —49 —-13 —108 —86 —24 —141 8 —66 —26 —57 —142
15 | Balance on official reserve transactions basis excluding alloca-
tions of SDR—measured by increase in U.S. official reserve
assets excluding SDR allocations and decrease in liquid and
certain nonliquid liabilities to foreign official agencies; sea-
sonally adjusted; decrease in net assets (~)......._._.._..._.. ~1,100 —900 —137 126 —279 —341 —380 —564 —1783 320 21 —847
Balance on official reserve transactions basis including alloca-
tions of SDR—measured by increase in all U.S. official reserve
assets and decrease in liquid and certain nonliquid liabilities
to foreign official agencies: .
16 Seasonally adjusted; decrease in net assets (=) __________._ —1,100 —900 ~137 126 =279 —341 —380 —564 —1783 320 21 —847
17 Less seasonal adjustment 2_________________________.__.. . —729 142 316 2711 —758 212 296 250 —823 251 298 274
18 Before seasonal adjustment (lines 19 through 21, with sign
TeVEISed) n oo oo e eee =371 | —1,042 —453 —145 479 —553 —676 —814 40 69 =277 | ~1,121
19 U.S. official reserve assets (line 5); increase (~—).._.._..__ 32 123 227 -5 —51 303 70 —151 842 68 41 271
20 Liquid liabilities to foreign official agencies (portion of
line 118); decrease (—) - - <o omiimmm oo 276 925 321 151 —399 214 389 871 ~861 —107 253 697
21 Certain nonliquid liabilities to foreign official agencies;
decrease (—) - - oL .- 63 —6 —95 -1 —-29 36 217 94 —21 ~30 -17 153
22 Liabilities reported by U.S. private residents (table
1, portion of Yine 54) ____________ . . L2 PR PR 26 44 15 64 =21 —-29 -16 28
23 Liabilities reported by U.S. Government (table 1,
portions of lines 57 and 58) . .__ ... ... 63 —15 —95 -1 —55 -8 202 30 | -1 -1 125

» Preliminary.

n.a. Not available.

1. Position figures reflect increases of $67 million in convertible currencies (line 8), $17
million in nonmarketable, convertible U.S. Treasury obligations (line 11), and $84 million
in nonliquid liabilities of U.S. Government (line 23), resulting from revaluation of German

mark in October 1969. (In addition, nonmarketable U.S. Treasury notes amounting to $125
million equivalent issued to a group of German commercial banks in June 1968 increased

$10 million in dollar value as a result of the German revaluation.)

2. Of the total seasonal adjustments, $—651 million is attributable to allocations of SDR
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and Reserve Position—Continued

of dollars]
1966 1967 1968 1969 1970 Amounts,
out-
standing | Line
I 11 1L v I 11 IIT v I II III v I I I v I» Mar. 31,
1970 t
—588 —41 —387 —341 —477 —360 —871 | ~1,736 —244 106 145 164 | —1,352 | —3,801 | —2,279 21y | —-1,765 |_.___..... 1
—~588 —41 —387 —341 —477 —360 —-971 | —1,736 —244 106 145 164 | -1,352 | -—3,801 | 2,279 211 | —1,548 | .. __ 2
—541 108 308 125 —239 —149 245 143 23 1 567 —591 —84 15 693 —624 —740 | ... .. 3
—47 -149 —695 —808 | ....__... 4
424 68 82 —386 | 117,350 5
68 209 173 —44 11,903 6
JRORR N DR S, —920 920 7
222 —163 —426 831 11,950 8
134 22 335 —253 2,577 9
—377 81 613 472 —789 630 1,591 2, 060 —637 32 993 321 1,316 4,115 3,658 —681 1,194 43,233 10
—852 54 —598 —199 —80 540 260 1,300 | —1,358 | —2,190 —38 485 § —1,708 —538 2,235 —514 2,744 | 115,747 11
404 316 1,144 . 833 —753 156 1,291 578 638 2,205 968 —424 3,134 4,716 1,564 30| -—1,537 22,369 12
109 €6 91 —54 80 12 95 227 4 103 44 224 —22 —145 —143 —131 —-167 4,301 13
—38 —355 —24 —108 —36 —78 —55 —45 79 —86 19 36 —88 82 12 —66 154 816 14
—335 —125 528 199 | —1,69% —-147 1 —976 —-61 1,652 408 —358 1,453 1,315 —582 522§ —3,070 (...____.__ 15
—335 —126 528 199 | —1,696 —747 1 —976 —61 1,652 408 —358 1,453 1,315 —582 522 | —2,853 {.._.._.... 16
—-729 243 102 384 —417 —-37 21 433 —-152 102 336 —286 —258 111 458 —311 =912 |__..___._. 17
394 —369 426 —185 | —1,279 —710 —20 | ~1,409 91 1,550 72 —72 1,711 1,204 | —1,040 833 | —1,941 |._...._._. 18
424 68 82 —6 1,027 —419 —375 —181 904 —137 —571 | —1,076 —48 —299 —686 —154 —386 | 117,350 19
—852 54 —598 —199 —80 540 260 1,300 | —1,358 | —2,190 —38 485 | —1,708 —538 2,235 —514 2,744 | 115,747 20
34 247 90 390 332 589 135 290 363 717 537 663 45 —367 —509 —165 —417 13,734 21
48 282 88 375 304 596 —196 190 116 150 131 137 —43 —195 —390 —206 —159 1,348 22
—14 —35 2 15 28 -7 331 100 247 627 406 526 88 —172 —~119 41 —258 12,386 23
in the first quarter of 1970 and $217 million in each of the following three quarters of 1970. associated with their U.S.-dollar denominated liabilities to foreign official agencies.
3. Reflects $259 million payment of gold portion of increased U.S. subseription to the IMF 5. May include U.8. Government honds and notes by foreign commercial banks.
in the second quarter of 1965, 6. Excludes changes in. Treasury liabilities to certain foreign military agencies during

4. Includes deposits of foreign branches of U.8. banks and of foreign commercial banks, 1960-62, which are included in line 11.
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Table 4.—U.S. Merchandise
(Millions
i
Line | 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969
!
EXPORTS
1 Merchandise exports, Census basis,! including reexports and military 20,600 21,037 21,714 23,387 26,650 27,530 30,430 31,622 34,636 37,988
grant shipments.
2 Excluding military grant shipments___. ... ... . 19,651 20,227 20,987 22,467 25,832 26,751 29,490 31,030 34,063 37,314
3 | Additions, ‘“‘regular”, to Censusexports. ... _____ ... _______.._. 267 248 258 269 243 256 265 319 340 368
3a Private gift parcel remittances. . _____._.____.___ 44 76 75 71
3b Exports of the Virgin Islands. . 3 18 31 26
3¢ Gold exports, nonimmonetary._____..__. 1 4 8 2
3d Inland freight valuation adjustment. . 215 216 228 257
3e Other “regular” additions ... 2 5 -2 12
4 Deductions, “regular”, from Censusexports ... ______________.___.___ 268 371 522 494 457 644 403 668 815 1,203
4a DOD military export sales 3 232 331 476 450 420 621 379 639 784 1,172
4bh Other “regular” deduetions .. ... 36 40 46 44 37 23 24 29 31 31
5 Special and miscellaneous adjustments (net) 5_____________ . .. . _
5a Of which: quarterly allocation of annual seasonal adjustment discrep-
ancy.t
6 Equ;lals: N)lerchandise exports, adjusted to balance of payments basis (table 19,650 20,107 20,779 22,252 25,478 26,447 29,389 30,681 33,588 36,473
1, line 3).
IMPORTS
7 Merchandise imports, Census basis ! (general imports)___________________ 15,072 14,759 16,453 17,205 18,749 21,428 25,618 26,889 33,226 36,052
8 | Additions, “regular’’, to Census imports 85 89 108 108 137 182 206 252 327 392
8a Imports of the Virgin Islands_______ 13 12 21 22 27 44 43 68 108 168
8b Gold imports, nonmonetary.. 56 67 80 79 100 130 155 176 211 216
8c Other “regular’” additions 7 . . _ ... 16 10 7 7 10 8 8 8 8 8
9 Deductions, “regular’’, from Census imperts. ... ... .. ... .. 248 206 296 369 554 586
9a DOD military import purchases___________________ 241 186 217 201 249 237
9bh Automotive valuation adjustment. RN SO PP USSP U SR 17 75 162 300 346
9c Other “regular’”” deduetions 8________________ ... ____. 7 3 4 6 5 3
10 Special and miscellaneous adjustments (net) 5 69 65 42 38 9 92 —65 49 =35 —23
10a Of which: quarterly allocation of annual seasonal adjustment diserep- [ .. |oo oo | o |eoa oo e e
ancy.b
11 Equals: Merchandise imports, adjusted to balance of payments basis 14,744 14,519 16,218 17,011 18,647 21,496 25,463 26,821 32,964 35,835
(table 1, line 15).
12 Balance on merchandise trade, Census basis,! excluding military grant 4,580 5,467 4,533 5,262 7,082 5,323 3,872 4,141 837 1,262
shipments (line 2 less line 7).
13 Balance on merchandise trade, adjusted to balance of payments basis 4,906 5,588 4,561 5,241 6,831 4,951 3,926 3,860 624 638
(line 6 less line 11).
TRADE BY END-USE
14 Merchar)ldise exporis, Census basis,! including military grant shipments 20,600 21,037 21,714 23,387 26,650 27,530 30,430 31,622 34,636 37,988
(line 1).
14a Agricultural products._ ... - 4, 860 5,073 5,078 5, 640 6,412 6, 300 6, 955 6, 448 6,301 6, 004
14b Nonagricultural produets._._..._.__ 15, 740 15, 964 16, 636 17,747 20, 238 21, 230 23,475 25,174 28, 335 31,984
14¢ Excluding military grant shipmen 14, 791 15,154 15, 909 16, 827 19, 420 20, 451 22, 535 24, 582 27,762 31,310
15 Foods, feeds, and beverages_ ... ... ______ . ... ... 3,170 3,418 3,829 4,282 4, 849 4,928 5,489 4,998 4,813 4,688
16 QGrains and preparations.__. 1,821 2, 063 2, 288 2,570 2,876 2, 901 3, 504 2, 997 2,822 2, 516
17 Soybeans. ..o oo 336 343 407 471 567 650 760 772 810 822
18 Other foods, feeds, and beverages. 1,013 1,012 1,133 1, 240 1, 406 1,377 1,225 1, 230 1,182 1,349
19 Industrial supplies and materials ' _____ . . ... ... .. 7,924 7,705 7,132 7,822 9,185 8,917 9,613 9,971 11, 004 11, 758
20 Fuels and lubricants_ . ... ... .. 841 794 826 975 946 948 977 1,106 1, 052 1,132
21 Paper and paper base stocks. ... ... ... 419 453 457 506 597 594 666 722 828 906
22 Textile supplies and materials_. ... ... . ... . 1, 540 1,420 1,099 1,150 1,343 1, 070 1,034 1,032 1,022 923
23 Raw cotton, including linters_____..___.._.____.____ 088 884 537 587 690 495 440 470 466 286
24 Tobacco, unmanufactured. ... ... .. ___ 379 301 373 403 413 383 482 498 524 540
25 Chemicals, excluding medieinals___- ... .. . ... ____ - 1,406 1, 437 1, 517 1,639 1,990 1,949 2,200 2,313 2,764 2,741
26 Other nonmetals (hides, tallow, minerals, wood, rubber, tires, etc.)_.. 1,388 1,375 1,358 1,478 1,716 1, 867 2, 070 2,073 2, 267 2,387
27 Steelmaking materials___... e . 305 427 220 255 333 283 271 324 275 371
28 Tron and steel produets_ .- .. ... ... 717 541 561 629 781 759 699 702 741 1,127
29 Other metals, primary and advanced, including advanced steel 1. _.._ 929 858 721 786 1, 065 1, 065 1,215 1,201 1, 532 1,632
30 Capital goods, except automotive_ ... ... ... . 5,511 5,910 6, 44; 6, 604 7,463 8,041 8,892 9,913 11,072 12,322
31 Machinery, except consumer-type__. . ______ ... __________________ 4,284 4,729 5,221 5,521 6, 399 6, 796 7,627 8,115 8, 642 9, 993
32 Electrical and electronic, and parts and attachments_____.._..._.___ 730 818 053 1,079 1,179 1,145 1,279 1,426 1, 557 1, 856
33 Nonelectrical, and parts and attachments._ _ 3, 555 3,012 4,268 4,442 5, 220 5, 651 6, 248 6, 689 7,085 8,137
34 Construction machinery and non-farm tractors and parts.__.__._. 947 937 979 1,042 1,255 1,308 1,335 1,396 1, 526 1, 680
35 Textile and other specialized-industry machinery and parts. . _.. 469 520 549 539 629 634 677 673 709 795
36 Other industrial machinery and parts, n.e.S....____..._..__._.... 1,474 1, 664 1, 890 1, 880 2,148 2,373 2, 603 2, 886 3,062 3,476
37 Agricultural machinery and farm tractors and parts. .. - 205 203 217 265 348 446 448 412 418
38 Business and office machines, computers, etc., and parts.. - 223 328 344 385 467 542 660 842 900 1,226
39 Scientifie, professional, and service-industry equipment - 236 260 288 331 375 359 437 445 476 541
40 Civilian aireraft, engines, parts.._........_. o R 1,052 973 1,043 919 912 1,077+ 1,224 1,614 2,327 2, 209
40a Civilian aireraft, complete—all types. ... ... .. .........o..._. 537 339 323 248 287 78 | 553 790 1,405 1,241
41 Other transportation equipment.. ... . .. .o.oioiiiooo_.. 175 209 179 163 152 168 | 141 184 103 120

See footnotes at end of table.
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Trade
of dollars)
Not seasonally adjusted Seasonally adjusted
1968 1969 1970 1968 1969 1970 Line
I 11 111 v I II 111 v I» I 11 I v I II 111 v I»
8,169 | 8,817 8,581 | 9,069 7,701 10,332 | 9,445 | 10,510 | 10,354 | 8,175 8,577 9,175 8,739 7,719 | 10,041 | 10,050 | 10,138 | 10,460 | 1
8,022 8,705 8,425 8,911 7,561 10,151 9,262 10,340 10,207 8,028 8,465 9,019 8,581 7,579 9,860 9,867 9,968 10,313 2
90 81 87 82 99 83 90 96 91 95 75 89 81 105 77 91 95 97 3
17 17 16 25 12 17 16 26 16 17 17 16 25 12 17 16 26 16 3a
8 4 11 8 8 4 5 9 2 8 4 11 8 8 4 5 9 2 3b
3 3 1 1 1 1 (*) ™) ™ 3 3 1 1 1 1 *) ™) *) 3c
53 59 55 61 60 €7 62 68 63 58 53 57 60 66 61 63 67 69 3d
9 -2 4 —-13 18 —6 7 -7 10 9 -2 4 -13 18 —6 7 -7 10 3e
170 164 204 277 262 377 326 238 210 170 164 204 277 262 377 326 238 210 4
162 157 196 269 254 370 318 230 203 162 157 196 269 254 370 318 230 203 4a
8 7 8 8 8 7 8 8 7 8 7 8 8 8 7 8 8 7 4b
......... 18 =18 |- ... 40 15 —61 | . -7 10 —~26 -7 50 25 —51 10 oo 5
__________________________________________________________________________________ —7 —~8 -8 -7 10 10 10 b (U [ 5a
7,942 8,640 8,290 8,716 7,438 9,872 8,965 10,198 10,088 7,946 8,386 8,878 8,378 7,472 9,585 9,581 9,835 10,200 6
7,764 8,256 8,457 8,749 7,409 9,781 9,195 9,667 9,456 7,867 8,151 8,548 8,526 7,643 9,635 9,301 9,443 9,719 7
97 89 70 71 107 111 80 94 98 97 89 70 71 107 111 80 94 98 8
29 27 31 21 57 49 29 33 60 29 27 31 21 57 49 29 33 60 8a
66 60 37 48 48 60 49 59 36 66 60 37 48 48 60 49 59 36 8b
2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 8c
129 144 115 166 151 153 115 167 134 127 141 132 152 149 148 135 154 132 9
62 64 60 63 71 64 47 56 47 62 64 60 63 71 64 47 55 47 9a
66 78 54 102 79 89 67 111 86 64 75 71 88 77 84 87 98 84 9b
1 2 1 1 1 *) 1 1 1 1 2 1 1 1 O] 1 1 1] 9c
=50 | ... 50 —35 —82 .. [+ P IS, -17 33 83 -2 —25 8 17 [ PSS 10
................................................................................ 33 33 33 33 7 8 8 7 |-eamnoec| 102
7,682 8,201 8,462 8,619 7,333 9,739 9,169 9,594 9,420 7,820 8,132 8,569 8,443 7,576 9,606 9,263 9,3%0 9,685 11
258 449 -32 162 152 370 67 673 751 161 314 471 55 —64 225 566 525 594 | 12
260 439 ~-172 97 105 133 —204 604 668 126 254 309 —65 —104 -21 318 445 515 13
L]
8,169 8,817 8,581 9,069 7,701 10,332 9,445 10,510 10,354 8,175 8,577 9,175 8,739 7,719 10,041 10,050 10,138 10,460 14
1,656 1, 504 1,440 1,701 047 1,718 1,426 1,913 1, 650 1,659 1, 542 1,605 1,495 958 1,763 1,581 1,687 1,674 | Ma
6, 513 7,313 | 7,141 7,368 | 6,754 | 8,614 | 8019 8597 | 8704| 6516 7,035 7, 570 7,244 6,761 8,278 8, 469 8, 451 8,786 | 14b
6, 366 7,201 6, 985 7,210 6, 614 8,433 7,836 8, 427 8, 557 6, 369 6,923 7,414 7,086 6, 621 8,097 8, 286 8, 281 8, 639 14c
1,270 1, 140 1,071 1,332 769 1, 299 1,114 1, 506 1,306 1,288 1,150 1,191 1,185 783 1, 309 1,230 1,337 1,338 15
831 671 632 687 377 741 6 735 688 819 679 667 660 366 751 700 705 676 16
183 171 134 323 134 194 118 376 262 198 178 217 217 143 202 193 253 283 17
256 208 305 322 258 363 333 396 356 271 293 307 308 274 356 337 379 379 18
2, 480 2,801 2,968 2,755 2,122 3,253 | 3,102 3,281 3,336 2, 529 2,780 3,006 2, 697 2,172 3,220 3,124 3,215 3,435 | 19
224 269 299 212 12 296 313 308 257 266 270 258 242 309 266 312 355 20
182 209 229 209 166 247 237 256 254 182 206 232 207 167 243 239 254 256 21
295 274 244 209 152 310 228 232 291 267 285 281 193 145 322 256 217 273 22
165 126 100 75 29 130 71 55 116 138 140 125 67 23 145 87 50 98 23
101 109 154 161 50 142 134 214 84 135 138 143 115 67 179 124 155 113 24
612 709 774 669 525 777 734 706 779 624 693 761 681 539 756 717 720 803 25
535 575 591 563 490 645 611 640 644 524 561 621 559 481 627 639 638 635 26
56 65 76 78 42 95 130 104 100 73 58 66 81 54 85 112 109 130 | 27
}57 174 189 220 185 275 292 374 370 158 173 202 207 186 273 311 352 374 28
318 417 412 386 300 450 440 442 507 309 400 430 396 291 426 460 458 496 | 29
2, 649 2,909 2,733 2, 781 2,776 3, 263 3, 001 3,282 3, 508 2, 595 2, 766 2, 956 2,776 2,731 3, 096 3,229 3,274 3,470 | 30
2,037 2, 263 2, 156 2,186 2,111 2,709 2, 511 2, 661 2,732 2, 020 2,157 2,319 2,162 2,103 2,574 2, 689 2,633 2, 736 31
366 405 386 400 401 497 474 485 503 3 390 416 391 399 477 508 477 503 | 32
1,671 1,858 1,770 1, 786 1,710 2,212 2,037 2,176 2,229 1,657 1,767 1,903 1,771 1,704 2,097 2,181 2,156 2,233 | 33
326 397 409 393 321 469 434 456 465 328 379 423 397 325 447 446 463 473 | 34
163 188 174 184 162 215 199 219 210 172 178 186 174 171 202 211 208 223 | 35
734 822 754 752 739 961 870 906 922 731 783 808 741 740 912 929 896 928 36
115 116 92 90 98 133 95 91 102 105 96 108 108 90 110 110 109 04 | 37
217 209 226 248 265 287 308 366 378 207 211 2563 232 254 289 343 342 364 38
116 126 115 119 125 147 131 138 152 114 120 125 119 124 137 142 138 151 39
587 613 557 570 638 519 465 587 748 546 580 614 591 597 491 512 609 703 | 40
352 372 334 346 427 279 213 322 479 352 372 334 346 427 279 213 322 479 40a
25 33 20 25 27 35 25 34 27 29 29 23 23 31 31 28 32 31 41
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Table 4.—U.S. Merchandise

(Millions

Line 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969

|
|
42 Automotive vehicles and parts (including engines and parts) .. ____. 1,266 1,188 1,301 1, 468 1,729 1,929 2,354 2,784 3,453 3,888
43 To Canada_ ... .. 400 371 469 529 637 867 1,270 1,755 2,378 2, 736
44 To all other areas__ ________ 866 817 832 939 1,002 1,062 1,084 1,029 1,074 1,152
45 Passenger cars, new and used. ... 243 236 272 295 357 403 576 824 982 1,023
46 Trucks, buses, and special vehieles..........__. 391 321 265 310 358 335 367 413 432 531
47 Parts and accessories, including engines and parts 632 632 764 864 1,015 1,191 1,412 1,548 2,038 2,333
48 Consumer goods {(nonfood), except automotive 1,39% 1,441 1,455 1, 558 1,751 1,799 2,035 2,111 2,334 2, 596
49 Consumer durables, manufactured._._._____ - 56! 0 6 698 8 1,017
50 Consumer nondurables, manufactured - ... _._...........__._. 826 847 866 014 998 1,054 1,162 1,222 1,344 1,451
51 Unmanufactured consumer goods (gem stones, precious and non- 8 15 19 41 47 47 63 65 99 128
precious).
52 Special category, domestic (military-type goods) . .- - _____._.__.______. 840 826 971 1,025 951 1,237 1,249 1,103 1,110 1,650
53 Exports, n.e.c., and reexports. .. .. ... 493 549 583 629 723 680 798 743 851 1, 086
54 Domestic (low-value, miseellaneous) - - 293 305 314 344 370 337 363 359 414 542
55 Foreign (reexports) . _ . . ... 200 245 269 285 352 343 436 384 437 544
56 | Merchandise imports, Census basis! (line 7). ... ... 15,072 14,759 16,453 17,205 18,749 | 921,520 25,618 26,889 33,226 36,052
57 Foods, feeds, and bevVerages. ... ... 3,286 3,331 3,573 3,753 3,915 3,946 4,499 4,586 5,271 5,239
58 Coffee, cocoa, and sugar_._.__.__._..._ - 1,657 1,581 1,621 1,701 1,786 1,625 1,691 1, 698 1,916 1, 700
59 Green coffee ..o ....__..__._____ 1,002 961 986 955 1,197 1,062 1,067 963 1,140 804
60 [OF:5 T 1=¢: ) 512 460 503 611 458 443 501 588 640 638
61 Other foods, feeds, and beverages 1,629 1,750 1,952 2,053 2,129 2,321 2, 808 2,888 3,355 3,538
62 Industrial supplies and materials *... ... ... 7,887 7,714 8, 573 8,874 9,563 | 11,024 | 12,162 | 11,856 | 14,159 | 14,163
63 Fuels and lubricants_ .. . . ... .. 1,580 1,727 1, 906 1,931 2,015 2,212 2,247 2,233 2, 509 2,777
64 Paper and paper base stoekS. ... ... 1,098 1,093 1,144 1,130 1,227 1,301 1,440 1,386 1,431 1,595
65 Materials associated with nondurable goods and farm output. - 1,728 1,718 1,923 2,032 2, 084 2,368 2, 644 2,371 2,749 2,658
66 Textile supplies and materials._.___.._...______.._..._..__. . 847 817 973 1,043 1,009 1,162 1,243 1,015 1,180 1,142
67 Tobacco, unmanufactured........_. 117 134 107 113 142 122 137 162 148 117
68 Chemicals, excluding medicinals . 278 304 329 326 363 445 573 584 689 708
69 Other (hides, copra, materials for making photos, drugs, dyes)__.__ 486 463 513 550 570 639 691 610 732 691
70 Building materials, except metals..______... ... ... .. 540 537 615 660 705 722 784 754 1,072 1,187
71 Materials associated with durable goods output, n.e.s...........__... 2,041 2,639 2,985 3,121 3,533 4,421 5,047 5,112 6, 308 5,945
72 Stee making materials.. ... . ... ... 524 443 502 494 602 9 758 688 873 649
73 TIron and steel products. .. ......___. 508 491 537 692 825 1,272 1,312 1,422 2,123 1,914
74 Other metals, primary and advanced, ¢ o 1,197 1,166 1,324 1,347 1,463 1,808 2,229 2,259 2,734 2,362
%5 Nonmetals (gums, oils, resins, minerals, rubber, tires, etc.).____..__. 713 609 621 588 642 661 749 744 869 1,021
7 Capital goods, except automotive___ ... ... ... .. 562 693 758 823 1,039 1,458 2,135 2,382 2,825 3,331
77 Machinery, except consumer-type..___..____.__...___.._. 535 572 681 798 1,020 1,357 1,923 2,252 2,637 3,154
78 Electrical and electronic, and parts and attachments_ . _ 123 136 168 181 203 301 477 535 700 870
79 Nonelectrical, and parts and attachments 413 436 512 618 817 1, 056 1,446 1,718 1,938 2,284
80 Construction, textile and other specialized-industry machinery 83 98 120 133 190 247 341 378 460 502
and nonfarm tractors and parts.
81 Other industrial machinery and parts, n.e.s._____________._..___.. 114 126 144 177 244 336 486 650 738 883
82 Agricultural machinery and farm tractors and parts__._ . 135 115 152 179 191 247 329 352 337 347
83 Business and office machines, computers, etc., and parts.___._._._. 58 73 62 bicd 84 110 151 183 225 339
84 Scientifi¢, professional and service-industry equipment and parts; 22 24 33 52 108 116 139 154 178 212
and miscellaneous transportation equipment.
85 Civilian aireraft, engines, parts...._ ... .. .._....__. 27 121 7 25 20 102 212 129 188 177
85a Civilian aircraft complete—all types__ 2 74 40 1 2 67 153 59 109 110
86 Automotive vehicles and parts (including engines and parts) _....._.__. 633 383 521 586 767 939 1,910 2,634 4,295 5,346
87 From Canada. ... .. _oooi.ooi... 11 8 9 29 102 246 916 1,599 2,618 3,404
88 From Canada, transactions value_ 11 8 9 29 102 229 841 1,437 2,318 3,148
89 From all other areas_._......._.. 622 375 512 557 665 603 994 1,035 1,677 1,853
90 Passenger cars, new and used._ _..._. 544 218 443 467 593 670 1,244 1,701 2,796 3,369
91 Trucks, buses, and special vehicles 30 13 17 23 24 44 174 301 479 722
92 Parts and accessories (including engines and parts) 60 52 n 96 151 225 492 631 1,020 1,255
93 Consumer goods (nonfood), except automotive. _______.._..__._._. e 1,901 1,889 2,276 2,389 2,694 3,305 3,912 4,213 5,530 6,503
94 Consumer durables, manufactured_._ .. _._..._...__.. S 971 1,000 1,216 1,266 1,379 1,732 2,108 2,190 2,754 3,422
95 Consumer nondurables, manufactured. ____.__._.___._. - 714 644 811 844 991 1,191 1,349 1,556 2,009 2,480
96 Unmanufactured consumer goods (gems, nursery stock)......_.._._._. 217 245 249 280 324 381 455 467 567 601
97 Imports, n.e.s. (low value, goods returned, military aircraft, Govern-| 802 749 752 781 7 849 1,000 1,219 1,347 1,470
ment purchased uranium, movies, exhibits).

» Preliminary

1. The figures shown for export and import lines are the trade totals published by the Census
Bureau, with the following exceptions:

Exports and Imports: Beginning with 1968 data, exports and imports as published by the
Census Bureau reflect revisions for the inclusion of trade in silver ore and bullion, but prior
years were not similarly revised. To achieve comparability over time, all pre-1968 periods
shown in this table have heen adjusted to include silver transactions.

_ Imports only: 1962 imports as shown do not include an upward revision of $10 million which
is reflected in the revised 1962 import total published by the Census Bureau, because sup-

porting commodity detail was not available. This amount is included instead in the balance
of payments adjustment shown in line 10, and is represented in total merchandise imports,
balance of payments basis, line 11.

2. Mainly includes net additions or liquidations of U.S.-owned grains into or out of storage
in Canada; and exports of electrical energy.

3. Reflects exports of military equipment under Department of Defense (DOD) sales
contracts with foreigh governments to the extent such expoyts are identifiable from ansus
export documents; these exports are contained in table 1, line 4 (Transfers under military
sales contracts).
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Trade—Continued
of dollars)
Not seasonally adjusted Seasonally adjusted
1968 1969 1970 1968 1969 1970 Line
I I1 11T iv I II III v I» 1 II 111 v I I1 IIL IV Ir

793 935 705 1,019 922 1, 056 844 1, 066 906 780 885 879 904 911 997 1,047 942 900 42
534 646 461 737 677 734 578 747 605 517 608 612 637 661 690 759 641 592 | 43
259 289 244 282 245 322 266 319 301 263 277 267 267 250 307 288 301 308 44
280 247 154 301 276 253 190 304 179 261 248 246 228 257 254 300 230 167 45
97 115 99 122 111 160 127 133 143 99 104 106 126 113 144 136 135 144 46
416 573 452 506 535 643 527 629 585 420 533 527 550 541 599 611 577 589 47
528 615 611 580 563 711 663 659 670 528 593 641 575 566 685 691 652 676 48
207 235 221 228 220 284 263 251 243 206 223 238 226 222 270 281 246 245 49
301 353 366 324 308 397 373 373 397 302 345 374 322 312 388 378 370 403 50
20 27 24 28 35 30 27 35 30 20 25 29 27 32 27 32 36 28 51
257 201 285 368 337 485 470 358 292 257 201 285 368 337 485 470 358 292 52
192 216 208 234 212 266 251 358 335 198 202 217 234 219 249 259 360 349 53
93 107 99 114 95 125 112 211 201 96 100 104 112 99 118 116 208 211 54
99 109 109 120 117 141 139 147 134 102 102 113 122 120 131 143 152 138 55
7,764 8,256 8,457 8,749 7,409 9,781 9,195 9,667 9,456 7,867 8,151 8,548 8,526 7,643 9,635 9,301 9,443 9,719 56
1,187 1, 301 1,438 1,345 1,433 1,327 1,485 1,472 1,222 1,320 1,430 1,275 1,045 1,450 1,313 1,414 1,637 57
437 495 540 443 283 477 428 512 494 446 50 512 450 298 481 402 528 507 | 58
289 268 325 257 154 243 209 288 292 267 283 325 260 144 256 206 291 273 59
109 182 189 161 92 198 179 170 131 152 174 150 159 129 189 140 169 - 185 | 60
750 806 898 902 711 956 899 973 979 776 818 918 825 747 969 911 886 1,030 | 61
3,511 3, 593 3, 571 3,484 3,033 3,916 3, 606 3,608 3,648 3, 528 3,491 3, 559 3,518 3,109 3,794 3, 581 3, 658 3,730 | 62
657 568 632 651 700 664 675 738 846 599 593 642 664 649 693 67: 760 783 | 63
337 378 336 380 356 403 401 436 399 352 370 337 364 377 393 396 422 423 | 64
735 690 664 660 588 796 649 625 747 660 663 730 701 553 757 735 662 696 | 65
299 303 302 276 249 339 293 261 314 281 292 310 293 239 326 296 280 300 | 66
81 24 10 34 29 56 19 12 49 43 20 47 50 15 45 88 18 26 | 67
172 175 171 171 145 206 178 179 209 172 161 179 176 148 189 184 186 211 68
183 188 181 179 165 195 159 173 174 164 190 194 182 151 197 167 178 159 | 69
216 253 292 312 282 366 299 241 222 241 238 264 327 319 343 267 255 252 70
1, 566 1,704 1,647 1,481 1,108 1,687 1,582 1, 568 1,435 1,676 1,627 1,586 1,462 1,211 1,608 1,509 1,559 1,576 71
110 192 209 161 85 161 1 213 116 168 179 173 148 1 149 154 198 180 72
419 556 613 535 278 604 544 487 409 473 525 565 539 322 570 494 496 472 73
832 751 591 560 529 651 584 598 643 831 720 612 552 538 621 600 596 653 74
205 205 234 225 215 271 264 270 267 204 203 236 223 218 268 261 269 271 75
677 691 703 753 674 925 860 872 926 691 671 722 749 682 897 879 870 932 76
632 645 664 696 628 883 817 826 883 646 625 683 692 636 854 836 824 890 77
153 164 180 202 187 230 223 230 224 159 168 181 191 191 235 223 217 228 78
479 481 484 404 441 652 594 596 659 487 457 502 501 445 619 613 607 662 79
111 108 119 123 89 148 133 132 138 113 105 119 126 89 145 132 136 138 | 80
171 192 187 188 170 247 241 225 253 180 189 184 187 177 242 236 225 261 | 81
106 82 78 72 77 114 74 82 106 100 67 93 82 73 94 88 93 100 | 82
50 55 54 65 63 88 89 99 107 50 52 62 60 63 84 103 93 105 83
41 44 46 46 41 55 57 59 56 44 44 44 46 43 54 54 60 58 84
45 46 39 57 46 43 43 46 42 45 46 39 57 46 43 43 46 42 85

24 25 18 41 29 24 29 28 16 24 25 18 41 29 24 29 28 16 85a
992 1,077 888 1,337 1,145 1,453 1,176 1,573 1,443 898 1,034 1,116 1,245 1,059 1,393 1,475 1,469 1,328 | 86
595 657 490 876 800 885 712 1,097 878 559 614 64 78 76 824 9 987 838 87
529 579 436 774 721 796 645 9 792 495 539 574 694 683 740 846 889 764 | 88
397 420 398 461 345 568 463 476 565 339 420 471 463 299 569 542 482 490 | 89
632 729 581 855 698 980 730 962 949 563 690 754 800 633 925 947 908 860 | 90
110 99 98 173 153 158 160 251 162 101 103 121 148 146 164 199 215 153 91
250 249 209 311 294 315 285 361 332 234 241 241 297 280 304 329 346 315 92
1,095 1,257 1,518 1,461 1,251 1,678 1,843 1,730 1,652 1,209 1,303 1,379 1,392 1,410 1,734 1, 669 1, 655 1,852 | 93
548 6 786 787 632 871 965 954 871 610 655 732 728 719 897 898 884 982 | 94
424 476 591 518 475 645 37 624 648 471 495 507 522 538 669 631 631 729 | 95
123 147 141 156 144 163 141 155 132 128 153 140 142 153 168 140 140 141 96
302 337 339 369 313 375 383 399 315 319 332 342 347 338 367 384 377 340 | 97

4. Mainly represents exports of exposed motion picture film for rental rather than sale
and exports to Panama Canal Zone,

5. Reflects irregular and occasional special 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
%ox;erage adjustments for special situations in which shipments were omitted from Census

ata.

6. To correct total exports (and total imports) for discrepancy between seasonally adjusted
sum of four quarters and recorded, unadjusted annual figures.

7. Mainly imports of electrical energy.

8. Consists mainly of foreign charges for repair of U.8. vessels abroad, which are included
in tables 1, 2, and 8, line 17 (Transportation); imports from Panama Canal Zone; and imports
of domestically owned grains returned from storage in Canada.

9. Figures shown here for 1965 total $92 million higher than the total published by the
Census Bureau and shown in line 7, above. This amount represents adjustments (see line 10)
estimated by the Office of Business Economics and distributed by end-use categories (lineg
56-97) to correct for distortions in the Census figures reported for the July-December period,

NoTE.—Seasonally adjusted quarterly details may not add to unadjusted annual totals.
Source: U.8. Department of Commerce, Office of Business Economics.



Al
50 SURVEY OF CURRENT BUSINESS June 1970
Table 5.~Major U.S. Government Transactions
{Millions of dollars]
1969 1970
Line 1966 1967 1968 1969
I 1I II1 v I»
A. 1 | U.S. Government grants (excluding military) and transactions increasing Government assets, total
(table 1, lines 29, 42, and 43, with sign reversed) 5,227 | 5,358 | 5,032 | 1,136 | 1,654 | 1,089 | 1,154 1,281
1a Seasonally adjusted .. ..o e 1,118 | 1,619 | 1,213 | 1,183 1,259
2 | Grants, net 1,910 | 1,802 | 1,707 | 1,644 | 374 | 569 38| a1 410
3 Credits repayable in foreign currencies. .. .. 354 776 559 432 295 52 39 46 114
4 | Other foreign currency assets (excluding admy 265 | —198 —69 | —120; —234 109 1 4 —40
Receipts from-— .
5 Sales of agricultural commodities 844 741 558 333 36 180 59 58 101
6 Interest. .. o.eiiioo. 181 171 108 200 52 51 49 49 55
7 Repayments of principal 119 173 133 142 32 37 36 37 39
8 Reversegrants.___ ... ... 1 2 3 2 1 *) 1 * *
[} Ot her SOUTCeS o oo et e e e 17 20 34 8 3 1 2 2 2
Less disbursements for—
10 Grants in the recipient’s CUrreney - - i iieaas 387 218 224 146 36 36 40 35 47
11 Credits in the recipient’s currency. . 232 679 465 313 254 32 13 15 98
12 Other grants and credits__.....___. 7 7 6 12 1 2 1 7 2
13 Other U.S. Government expenditures 270 401 301 334 66 90 92 86 %0
14 Capital subscriptions to international and regional organizations, excluding IMF. .1 —101 194 127 184 22 55 50 57 66
15 Credits repayable in U.S. dollars e eaeieas o) 2,248 | 2,665 | 3,028 | 2,861 676 830 612 694 704
16 | Other assets (including changes in adminis e cash holdings), net_________________.. ... ... *) —12 7 30 3 ~-11 58 —30 27
By program
17 Under farm product diSposal Programs. - . ... eeeeaea. 1,39 | 1,316 | 1,259 | 1,156 200 510 182 264 319
18 Under Foreign Assistance Acts and related programs. ] 2,274 2,280 | 2,149 | 2,136 493 649 483 510 494
19 | Under Export-Import Bank Act______.____... e . e 909 1,259 | 1,517 | 1,258 337 366 272 284 303
20 Capital subscriptions to international and regional organizations, excluding IMF___ ] -1 194 127 184 22 55 50 57 66
21 Other assiStance Programs. . ... ..o i ie i . 158 221 233 257 63 85 52 58 65
22 | Other foreign currency assets acquired (lines A.6, A7, and A.9)__.. .. ... ... _____. 316 364 366 350 86 89 87 88 96
23 Less foreign currencies used by U.8. Government other than for grants or credits (line A.13) - 270 401 301 334 66 90 92 86 90
24 Advances under Exchange Stabilization Fund agreements, net. ... ... ... . -8 ~-27 -5 *) [ T P IO P SR,
25 | Other (including changes in administrative cash holdings), net_ ... 2 21 14 25 —10 54 o 23
By disposition !
26 | Estimated transactions involving no direct dollar outflow from the United States_ ... ... ...____ 3,942 | 4,501 | 4,732 | 4,286 964 | 1,445 894 983 1,083
27 Expenditures on U.S. merchandise_ ... .. ... . ... .- 3,152 | 3,523 | 3,346 | 3,089 635 | 1,073 657 725 811
28 Expenditures on U.S. services 2.____. . 798 767 869 787 200 242 161 184 207
29 Military sales contracts financed by U. K - 291 390 554 528 157 162 105 104 70
30 U.S. Government credits to repay pri v .- 162 201 147 144 32 38 37 38 50
31 U.S. Government credits 3 to repay prior U.S. private credits 14 104 116 88 11 27 31 19 45
32 Increase in claims on U.S. Government associated with Government grants and transactio:
increasing Government assets (including changes in retained accounts) (line B.7)_...__._...... —205 —84 2 —16 —4 -7 -5 *) -9
33 Less foreign currencies used by U.8. Government other than for grants or credits (line A.13) ... 270 401 301 334 66 90 92 86 90
31 Estimated dollar payments to foreign countries and international and regional organizations through
U.S. Government grants and transactions increasing Government assets_____.__._._..__...._..___. 734 726 626 746 171 209 194 171 198
B. 1 | U.S. Government liabilities associated with specific transactions (table 1, line 57); net increase (+)_. 129 -19 —97 138 —70 44 —54 219 —78
1a Seasonally adjusted. - . oo e mcmmmeeme e mmn oo [ =79 105 | —115 228 —~90
2 | Associated with military sales contracts 5 __ L iiiiiaanl 346 64 | -—105 156 —64 16 —38 243 —51
2a Seasonally adjusted —65 84 ~§1 229 —b6
3 U.S. Government receipts from foreign governments (including principal repayments on credits
finaneing military sales contracts), net of refunds. . _ 927 | 1,023 966 1,449 236 322 298 593 198
4 Plus military sales contracts financed by U.S. Government credits ¢ (line A.29)_. R 291 390 554 528 157 162 105 104 70
5 Less U.8. Government receipts from principal repayments_____________.___.___._____._. - 43 110 229 305 66 87 35 116 38
6 Less transfers of goods and services (including transfers financed by credits) (table 1,line 4)_____ 829 | 1,240 | 1,395 | 1,515 390 381 405 338 280
7 | Associated with U.S. Government grants and transactions increasing Government assets (line A.32)_..] -205 —84 2 —16 ~4 -7 -5 * -3
7a Seasonally edjusted
8 Non-interest-bearing securities issued to IDA _
9 Non-interest-bearing securities issued to IDB
10 Non-interest-bearing securities issued to U.N. for special programs______.___._____._._.
11 Foreign funds retained in U.S. Government accounts for purchases in the United States.
12 [0 5 T U P
13 | Associated with other specific transactions_.____.______ ...
13a Seasonally adjusted
14 Purchase of Columbia River downstream power rights
15 U.8. Government nonmilitary sales and miscellaneous operations. .
16 Nonmarketable U.8. Government obligations to be liquidated against U.8. claims. - ..______....
C. 1 | Foreign holdings of nonmarketable medium-term U.S. Government securities and U.S. Government
long-term obligations, payable before maturity only under special conditions, not associated with
specific transactions (table 1, line 58); net increase (4) ... ... .. ... ... ... —41 95 —-171 —115 150 —242
2 Export-Import Bank Portfolio Certificates of Participation.._ =71 —10 —45 —-15 " .
3 German Government 10-year loan to United States Governme k(- 0 N S R, 3
4 U.8. Treasury securities not included elsewhere 7______ .. liio.... —46 i 1056 | —126 | —100 75 —242

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

1. The identification of transactions involving direct dollar outflow from the United States
is made in reports by the operating agency. Such data for fourth quarter 1968, for first, second,
and fourth quarters 1969, and for first quarter 1970, however, are simple extrapolations by
OBE, because of incomplete reports from one operating ageney.

2. Line A28 includes foreign currency collected as interest and line A.30 includes foreign
currency collected as principal, as recorded in lines A.6 and A.7.

3. Includes some short-term U.S. Government claims, net of collections.

4, Consists of transfers of military goods and services financed by U.S. Government credits
and of advance payments to the Defense Department (on military sales contracts) financed
by credits extended to foreigners by U.S. Government agencies.

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

6. Consists of transfers of military goods and services financed by U.8. Government credits
(included in line B.6) and of increases in Defense Department liabilities (on military sales
contracts) which arise from advance payments to the Defense Department financed by
credits to foreigners by U.S. Government agencies.

7. Includes securities payable in U.8. dollars and in convertible foreign currencies.

Note.—Details may not add to totals because of rounding.
Source: U.8. Department of Commerce, Office of Business Economics.
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Table 6.—Claims on Foreigners Reported by U.S. Banks and U.S. Private Residents Qther Than Banks
[Millions of dollars)
1968 1969 1970 | Amounts
Line 1966 | 1967 | 1968 | 1960 out-
1 standing
I 11 II1 v I II 111 v I» |March 31,
1970
A. Claims reported by U.S. banks.
1 Long-term (table 1, line 37, with sign reversed).._........_..________ —337 | —255 | —358 | —330 | —140 | —49 | —165 —4| —133| —31 | —131| -35! —26 3,211
2 Canada. - .o —33 101 1] —~20| —12 2 1 10| —28 -2 5 5 -2 406
3 United Kingdom..___...... —16 —14 12| —13 —2 11 6 -3 -1 —13 * 1 1 56
4 European Economic Commu —-216 | —240 | —121 —23 —~38 =21 —49 —13 4 1 -~18 -~10 25 121
5 Other Western Europe......___ ... —154 | —-189 | —121 | —38 | —12 | —48 | —46| —15 —6 10 | —48 6| —18 285
[ —146 —58 —34 -8 —20 -16 —14 —8 —-13 -8 =5 -1 87
7 233 =71 | =202 —68 27 —61 31 —94 —14 -62 —32 ~31 2,256
8 730 165 871 | —219 | —143 79 388 —-77 588 | —255 615 | —275 9,356
9 —4 15 117 | =119 10 156 —32 41 119 | —232 189 6 3, 285
10 Can ! 8 —-33 53 —20 —17 17 —13 3 38 -28 40 —4 215
11 United Kingdom._. g -15 10 59 31 29 * 15 15 -7 -2 5 35 49 198
12 European Economic Community =21 | —43| -4 74| —61 28 26 | —37 11 35 14 14 -8 209
13 Other Western Europe_..__..._......_._._ 99| ~74 | —79 20| =37 | -15 -7 =2 25 8| -—-11 7 38 227
14 Japan.__..._.._...... —33 —-75 -11 76 * —42 43 —12 66 —47 -1 58 —60 509
15 Other countries 108 170 123 | —146 =30 56 62 35 —57 87 | —211 35 -9 1,927
16 U.8.-dollar acceptance credits._.._. ... ._.______. —58 473 | —159 315 —22 ! —195 | —51 100 | —78 201 | —94 196 | —161 3,044
17 Canada -7 5 19 26 9 1 3 6 4 10 3 9! —-23 75
18 United Kingdom._ _ . 8 13 6 18 4| -3 3 2| -2 4 9 7| -6 55
19 European Economic Community_ ... 25 -32 —15 21 —14 1 -11 9 4 14 2 1 -1 44
20 Other Western Europe.____.__.________ 381 —21| —15| =10 -5 =15 -8 13| =25 10 2 3| —16 139
21 Japan - 438 | —109 47 7 —88 | —111 83 | —104 212 | —141 80 | ~212 1,589
22 Other countries 70 —45 213 —23 —91 73 —4 45 41 31 96 97 1,142
23 U.8.-dollar collections outstanding. ... . ... ... 95 222 181 221 78| —15 6 112 —99 117 109 94 129 2,083
24 anads . .o eio e .. * -1 6 6 -1 -3 4 6 -2 1 1 -1 22
25 United Kingdom._________..._ S 3 =3 13 9 3 1 5 4 -3 4 4 4 -3 36
26 European Economic Community._..___ 19 -10 11 30 -3 4 1 9 -5 27 —8 16 3 137
27 Other Western Europe..._.._.....__._. 6 —4 5 14 -7 -2 5 9 -6 6 3 11 ] 82
28 29 184 71 120 48 —34 -5 62 —20 7 89 44 118 1,002
29 38 56 75 42 31 17 3 24 =71 75 20 18 18 804
30 —50 34 43 149 —~57 57 —~52 95 58 —41 20 112 | —145 529
31 —87 -16 —30 161 —18 2 —24 10 94 —44 1 110 —94 244
32 United Kingdom. 12 28 23 16 -~19 26 —16 32 20 2 21 =27 —-24 74
33 European Econom 19 —4 -5 —8 —24 9 -1 11 —17 1 —6 14 -8 15
34 Other Western Europe._._..____._.._ 7 1| -11 4 -7 -1 * -3 2 3 -1 * -3 11
35 Japan —-12 20 8 —20 7 -2 —12 15 -3 -9 * -8 3 77
36 11 5 58 —4 4 23 1 30 ~38 6 5 23 ~19 108
37 Toreign currency deposits and other claims —72 5 25 69 | —99 * 20 104 1 102 | ~58 24 | ~104 415
38 anada_ ... 14 -10 —26 40 —61 —19 8 46 42 55 —82 25 —52 116
39 United Kingdom . ___.____._______.__. —14 3| —-27 26 | —20 2 -5 —4 2 9 -1 16 -6 55
40 European Economic Community -2 -7 31 3 —20 5 * 46 | —37 22 26 —8 —~37 85
41 Othern Western Europe_.....____...... -1 * 12 -8 * -1 5 8 -3 2 3| —10 2 27
42 Japan =31 9 * 5 -3 * 3 * * 8 —6 3 -5 39
43 Other —28 10 35 3 5 13 9 8 -3 6 2 — —6 93
B. Claims reported by U.S. private residents other than banks.
1 Long-term (table 1, line 39, with signreversed)._.___._________._.__. 112 281 220 424 | —34 32 57 165 82 80 13 249 [ 1338 12,806
2 Canada, 33 39 98 77 9 15 31 43 13 15 18 31 * 751
3 United Kingdom.- .. ...__._._....._.___ —4 17 104 4 -2 -9 10 105 28 -7 -2 ~15 293 444
4 European Economic Community._...._____ 12 34 5 74 —4 * 5 4 —-13 16 6 65 -2 163
5 Other Western Europe______._.______.___.. 71 25 39 53 6 24 20 | ~11 49 9 —4 -1 11 279
6 Japan......._......._._ -3 * 13 -1 2 -3 2 -3 17 1 =2 11 152
7 Other countries 3 133 —-26 203 —42 * —6 22 8 30 —6 171 25 1,017
8 Sheort-term (table 1, line 40, with sign reversed) ... ____....._.__. 331 479 982 | —155 327 587 81| —13 118 15 | —248 | —40 52 4,174
9 Reported by bro-erage Concerns. . ... ....ooooocooooiiii. 170 210 | —230 | —29 103 26 110 | ~115 4| =100 | —-19 | -—57 221
10 Reported by others_____._____ 309 772 75 356 484 55 | —123 233 11 | =148 | =21 109 3,953
11 Canada______._. 55 —6 187 —45 58 —58 39 190 —-17 —87 101 | —~189 538
12 United Kingdom._ .. 102 446 | —224 338 420 —85 | —227 87 -~70 —35 | —206 215 1,198
13 European Economic Community 6 134 66 58 23 74| —-21 —54 96 -25 49 2 643
14 Other Western Europe.......___..___.. 37 10 -1 16| —18 43 | -31 26 7| =17 —17 —5 230
15 Japan. ... 49 23 27 —6 -3 20 12 -7 11 9 14 38 271
16 Other countries_ ... ... ... ... 60 | 165 20 -5 4 61| 105 -~9| —16 7 38 43 1,073
17 Of which: Deposits and money market assets. ... 155 122 497 | —293 280 409 32| —224 227 —59 | —194 | —267 161 1,710
18 U.S.-dollar claims reported by major U.S. corpora 180 96 321 | —239 265 402 | —183 | —193 165 | —125 | —148 | —131 173 1,844
19 Foreign currency claims. —25 26 176 | —54 15 185 | —381 62 66 | ~—46 | —136 | —I2 366
20 Canada_.________.__ ———— —88 18 -—19 177 —29 46 —73 37 183 —20 ~90 104 | —210 309
21 United Kingdom . _._______._........ 225 105 367 | —369 246 359 —18 | —220 85 —78 —53 | 323 344 1,019
22 European Economic Community____ 33 —14 109 —48 45 * 81 —17 —41 72 ~32 —47 3 167
23 Other Western Europe__ _..._____.___ 2 5 121 —-11 8 -1 35| —30 7 —6 —6 —6 —1 11
24 Japan ) —30 10 —-10 -7 * —-10 2 -2 =5 -1 1 —2 * 65
25 Other countries 13 -2 38| —-35 10 15 5 8 -2 =26 -14 7 25 139
Memorandum items:
U.S.~dollar deposits in Canadian banks:
26 As reported by major U.S. corporations other than banks
(included in line B. 18) . . ... o... —90 —-23 —43 136 —22 27 —59 11 57 20 —44 103 | —162 155
27 As reported in Canadian banking statisties..._____________ —238 51 | —258 328 —74 26 { —118 | —92 126 58 7 137 | —5 691

?Preliminary. *Less than $500,000 (+£).
1. Lines B. 1-B. 25 are based on partial data.
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Table 7.—U.S. Liquid Liabilities to Foreigners
[Millions of dollars]
1968 1969 1970 | Amounts
out-
Line 1966 1967 1968 1969 standing
I 11 juid v 1 11 III 14% I» |March3l,
1970

1 | Liquid liabilities to all foreigners (table 1, lines 59 and
60; table 3, lines 10 through 14)_ ... ___.__.__.._._. 789 | 3,492 708 | 8,408 —637 32 993 321 | 1,316 | 4,115 | 3,658 —681 | 1,194 43,233
2 To foreign official agencies_ ______ .. . ___.____________ —1,595 | 2,020 |[—3,101 | —525 |—1,358 |—2,190 —38 485 [—1,708 | —538 | 2,235 | —514 | 2,744 15,747
3 Central banks and governments -1,772 1,998 (--3,008 —514 {—1,366 |—2,179 —~38 485 | --1,709 ~535 { 2,244 —514 | 2,753 14,737
4 Demand deposits. .. ... 375 94 —231 51 -2 —106 151 —137 25 —44 ~75 —473 1,445
5 Time deposits 1. __ —250 | —206 | —559 | 1,044 | —333 | —184 25 —67 —23 111 132 824 457 3,400

6 Other private obligations, mainly money
market paper ! ... —123 21 —56 818 59 35 —33 —117 | —-177 | —263 161 | 1,097 753 2,892

U.8. Government obligations:

7 Short-term securities and other obliga-
NS - o el —353 | 1,305 [—2,188 |— —884 |—2,036 151 581 |—1,344 —398 | 1,920 |—2,081 2,145 6,191
8 Payable in U.S. dollars. __....___..___ —870 | 1,670 |—2,499 |—1,648 | —949 |—2,036 | ~36 522 [—1,269 | —398 | 2,076 |—2,051 | 2,145 5,989
9 Payable in foreign currencies. .. _.___.. 517 —365 811 —261 65 | ... 187 59 =75 . ~156 —~30 |- ... 202
10 Bonds and notes, marketable__.__.___.___ —245 48 | —379 —79 | —359 8 —26 -2 -3 *) -9 —67 -3 380

11 Bonds and notes, nonmarketable, con-
vertible .. ... —945 455 —10 —163 100 *) —49 —61 —25 —-10 84 —212 —126 429
12 Payable in U.S. dollars. IO S 7 2 DR DU 7/ 3 P IR (RO PPN PP 22 2 U U P
13 Payable in foreign currencies.__..___._ —820 455 —10| —138 100 *) —49 —61 —25 —10 109 | ~212| —126 429
14 International Monetary Fund 2. ______________._. 177 22 -3 —11 8 -11 [} . 1 -3 =9 [ -9 1,010
15 To foreign commercial banks..__________.__._________ 2,607 | 1,272 | 3,387 | 9,434 638 | 2,205 968 | —424 | 3,134 | 4,716 | 1,554 30 (—1,537 22,369
Seasonally adjusted - _______ el 455 | 2,299 729 —96 | 2,952 | 4,805 | 1,311 366 |—1,717 |- ...
To foreign branches of U.S. banks3.______._.__ n.a n.a n.a 7,172 | mn.a. n.a n.a n.a. 8,163 | 4,627 | 1,112 |—1,680 {—1,058 12,153
16 Demand deposits - - ooeocooeaeo i 1,85¢ | 1,207 | 2,611 | 6,631 536 | 1,768 699 | —392 [ 2,020 | 3,837 692 82 |—1,900 15,105
17 Time deposits . ... iiaea. 349 ~102 131 723 24 94 73 —60 195 183 426 ~81 —34 1,962

18 Other private obligations, mainly money market
paper L il 470 84 744 | 2,090 156 343 191 54 907 703 446 34 396 5,281
19 U.8. Government short-term securities. _..__.___ 24 -7 —99 ~10 —78 ™) 5 —26 12 -7 —-10 -5 1 21
20 To other foreign residents and unallocated. ___._.._.. 212 414 375 | —441 4 103 44 224 —22 | —145 | -143 | —131 | —167 4,301
21 Demand deposits_ ... ~61 180 104 | —88 | —108 10| —53 155 | —46 38| —12| —68 57 1,766
22 Time deposits !. ... 225 233 144 —388 -2 -5 68 83 —-37 —170 —188 7 —201 1,610

23 Other private obligations, mainly money market
paper! -3 —27 70 —50 47 3 26 -6 13 25 —21 —67 49 361

U.8. Government obligations:

24 Short-term securities. ... ......__._.__..__. -5 -2 6 21 21 —14 —10 9 18 1 2 *) -19 88
25 Bonds and notes 56 30 51 64 46 9 13 —~17 30 -39 76 -3 —53 476
26 To international and regional organizations not in- --
cludedabove.. .. .. ... ... 525 ~214 48 —60 79 —86 19 36 —88 82 12 —66 154 816
27 Demand deposits. .- . 15 11 1 -10 15 -3 -1 -10 1 7 —14 —4 24 81
28 Time deposits t —62 —15 —8 -30 22 —~24 12 —-18 -21 —-17 11 -3 52 136

29 Other private obligations, mainly money market
2 2= P —93 ~55 1 119 9 —25 23 ~6 116 79 4 -80 -8 219

U.S. Government obligations:

30 Short-term securities 42 —34 216 | —150 32 5 75 104 | —183 3 10 20 86 330
31 Bonds and notes —427 | —121 | —162 11 1 -39 -90 | —34 -1 10 1 1 *) 50

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

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

or less are included with money market paper.

2, Includes liabilities of U.S. monetary authorities for gold deposited by and held for IMF,

States with the option to reverse the transactions. These reversible transactions amounted

Excludes dollar holdings of IMF except holdings acquired through gold sales to the United

to $200 million in 1956, $300 million in 1959, and $300 million in 1960. . .
3. These data are end-of-quarter estimates of liabilities of U.S. banks to their foreign branches;
they are derived from weekly and daily figures compiled by the Federal Reserve System.
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Continued From Page 33

followed in caleulating the seasonal ad-
justment for the balance on official reserve
transactions.

In some cases, 1969 data distorted the
seasonal pattern and the adjustment was
based on data only through 1968. Merchan-
dise exports and imports, and transportation
receipts and payments were handled this way
because of distortions due to the dockworkers’
strike in 1969.

In general, the seasonal adjustment proce-
dure is to run each line in table 1 through the
Census X-11 program. Where a stable or
gradually changing seasonal pattern is present—
the types of patterns for which X-11 is de-
signed—the seasonal adjustment indicated
by the X-11 program is applied to that line.
Series that do not have a stable or gradually
changing pattern are examined further to see
if any seasonal pattern can be discerned.

Types of series that require further analysis
include those in which very large nonrecurring
singular transactions or groups of transactions
obscure the seasonal pattern of the rest of the
series, and those in which the imposition of a
new government program or an abrupt shift
in institutional arrangements causes a sudden
change in the intra-year pattern of activity.
An example of the first type of series is U.S.
travel payments. The U.S. travel payment
series was strongly affected by the Canadian
Expo-1967. The estimated impact of this
factor was removed and the series reprocessed
on X-11. An example of the second type is
direct investment flows.

In recent years, the seasonal pattern of
direct investment flows has been drastically
altered by huge yearend flows of funds that
were generated by the advent of the manda-
tory direct investment program in early 1968.
In the last few weeks of both 1968 and 1969,
U.S. corporations brought an enormous amount
of funds into the United States, sharply im-
proving the fourth quarter liquidity balance.
And in the first part of the following years,
part of the inflow was reversed. Not only
was the direct investment account affected by
these flows, but similar shifts were evident
in other U.S. corporate claims and liabilities
(see table C2).

When the seasonal adjustments were com-
puted in the spring of 1969, with ony one
year’s experience of such flows, it was necessary
to follow the regular X-11 procedure and
such flows had to be implicitly interpreted as
irregular, nonseasonal movements.

With two years’ experience with these year-
end direct investment flows and the OFDI
program as a clearly identifiable source of such
an abrupt shift in the seasonal pattern, new
seasonal factors for 1968 and 1969 have now
been created by averaging the quarterly move-
ments over the two year period. Following
customary procedures, large singular trans-
actions possessing nonseasonal characteristics
were deleted in the construction of the factors.
A similar procedure was followed for the other
corporate claims and for liabilities other than
new issues (as in table C2), except that no
stable pattern was evident in the second and
third quarters so only the first and fourth
quarters were adjusted.

There are also some series for which neither
the X-11 program nor further analysis disclose
a stable or gradually changing seasonal pat-
tern, such as “foreign direct investments’” in
the U.S. (table 1, line 52) and foreign trans-
actions in “U.S. securities other than Treasury
issues” (table 1, line 53). Such series are
usually characterized by very large and irreg-
ular quarter to quarter fluctuations. This does
not mean that seasonal influences are not
present. Rather, it means that the seasonal
pattern is not sufficiently stable or sufficiently
large in comparison with the irregular fluctuations.
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Treatment of the mark revaluation

As noted in the discussion of special financial
transactions, the U.S. Government had a sub-
stantial obligation denominated in German
marks when the mark was revalued last
October. The revaluation raised the dollar
value of such securities above their dollar value
when they were initially purchased by Ger-
many. At that time, the transactions were
recorded in the balance of payments statistics
at their current value (see table A2, lines 9
and 16).

As a result of the German revaluation there
was an increase of $94 million in the dollar
value of the original $1,125 million of U.S.
Government indebtedness for the noncon-
vertible U.S. Treasury securities issued to
Germany under the agreements to offset U.S.
military expenditures. In addition there was a
$17 million increase in the value of U.S.
Government convertible (liquid) securities
outstanding with an original value of $200
million. Offsetting these increases in liabilities
of the U.S. Government was a $67 million
increase in the dollar value of German marks
held in U.S. official reserves. In addition,
interest costs on some of the mark securities
still outstanding will be lowered by $20
million through a revaluation clause, thus
compensating for the increase in the dollar
value of the principal.

The changes in the value of U.S. assets and
liabilities resulting from the mark revaluation
are not recorded, per se, as balance of pay-
ments transactions (although the outstanding
level of U.S. reserves and liabilities—as re-
ported in the last column of table 3, for lines
8, 12, and 23—fully reflects the new values).
On the other hand, when the notes are liqui-
dated the transactions are recorded at their
new value; for instance, in the first quarter,
the outflow was $542 million, rather than the
original value of $500 million. As a result, the
cumulative liquidity balance between the time
of the revaluation and the time at which the
last notes are paid off will show an apparent
deficit slightly larger than it would otherwise
have shown because the effect of revaluation
on the dollar value of mark assets held in U.S.
reserves will not have been reflected in the
balance of payments accounts.

Continued From Page 6

Both agencies finance their activities
through borrowing in the general credit
market, and both borrowed heavily last
year. The proceeds were used to acquire
mortgages through secondary market
purchases (FNMA), or to extend loans
to savings and loan associations
(FHLB). In its role as provider of a
secondary market for Government-
backed FHA and VA mortgages,
FNMA last year increased its port-
folio of 1- to 4-family mortgages by
almost $4 billion. That increase
amounted to 25 percent of the 1969 rise
in total mortgage debt outstanding on
such structures, compared with a share
of about 10 percent in 1967 and 1968.
In 1966, the increase in FNMA holdings
was $1.9 billion, amounting to about
18 percent of that year’s total. Out-
standing FHLB advances to savings
and loan associations showed a net rise
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last year of $4 billion, equal to almost
50 percent of the increase in S. & L.
mortgage portfolios (which consist
mainly of mortgages on 1- to 4-family
homes).

The role of the two agencies expanded
during the course of the past year, as
can be seen in the accompanying table.
In the last quarter of 1969 and the first
quarter of 1970, increases in the FNM A
portfolio accounted for almost half of
the total growth in outstanding 1- to
4-family mortgages, and S & L’s in the
first quarter increased their borrowing
from the FHLB by an amount that
was actually slightly larger than the
increase in their residential mortgage
holdings.

It is reasonable to assume that the
secondary market acquisition of FHA
and VA mortgages by FNMA, which
was especially heavy after mid-1969,
enhanced the attractiveness of such
mortgages. It thus seems likely that the
activities of FNMA have been an im-
portant factor underlying the recent
upturn in starts under FHA and VA
inspection, in the face of a steady de-
cline in other starts. (Certain jurisdic-
tions with usury law ceilings have
exempted FHA and VA mortgages,
but not ‘“conventional’”’ ones, from the
ceilings; this, too, may have influenced
the starts trend.)

Before mid-1969, movements in the
number of units in 1- to 4-family struc-
tures started under FHA and VA
inspection closely paralleled movements
in total private starts in such struc-
tures. The divergence since then has
been striking: FHA-VA starts rose
from a seasonally adjusted annual rate
of about 185,000 last July to 265,000 in
April, while other starts in 1i- to 4-
family structures fell substantially. The
trend by quarters is shown below. Since
mid-1963, the period for which compara-
ble data exist, there has been no other
divergence of anywhere near this degree.

Starts in 1~ to 4-Family Structures
[Thousands of units, seasonally adjusted annual rate}

Total
private FHA-VA Other
1969: T . ... 968 199 769
- 913 198 715
870 193 677
IV el 862 230 632
1970: X .. 740 238 502
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Table 8.~U.S. International

[Millions O
United Kingdom European Economic Other Western Europe
Community
Line (Credits 4-; debits —)
1966 1967 1968 1969 1966 1967 1968 1969 1966 1967 1968 1969
1 | Exports of goods and ervices“.._.: .......................................... 2,870 | 3,345 | 3,492 | 3,831 7,268 | 7,536 | 8,145 | ¢,153 | 3,892 | 3,977 | 4,211 | 4,625
2 Excluding transfers under military grants_____.____.___._______________. 2,870 | 3,344 | 3,493 | 3,832 7,268 | 7,536 | 8,150 @ 9,155 | 3,539 | 3,565 | 3,849 | 4,315
3 Merchandise, adjusted, excluding military___.___ .. ... . ___._______. 1,756 | 1,867 | 1,959 | 2,026 | 5,404 | 5,499 | 6,067 | 6,861 | 2,417 | 2,304 | 2,513 | 2,751
4 Transfers under military sales eontracts.._ . 78 328 291 203 407 428 3 395 64 115 124 175
5 Transfers under military grants, net____ *) *) -1 (&) T PO I -1 -2 352 412 362 305
6 Transportation . o e eiiiaiieiiaas 219 282 293 325 402 455 474 518 421 467 489 531
7 Travel oo .- D TR SR 68 43 42 43 89 120 115 138 53 64 69 83
8 Fees and royalties from direct investments.__ 151 164 168 186 224 235 269 299 68 74 73 103
9 Other private services___.___ 131 141 157 172 224 235 241 270 114 116 116 128
10 Other U.S. Government serv. 20 20 19 16 24 22 27 23 46 48 47 68
Income on U.S, investments abroad:
11 Direct investments 2 251 274 275 327 321 398 435 453 158 178 196 246
12 Other private assets_____ 92 102 159 194 132 118 113 130 122 119 112 123
13 U.S. Government assets 106 123 130 250 41 26 45 67 77 82 110 113
14 | Imports of goods and services. ___ .. _L._..._....._.... —2,994 |—3,138 (—3,726 |—4,543 [—6,781 |—7,302 |—8,852 |—9,226 |—3,376 (—3,613 |—4,019 |—4,337

15 Merchandise, adjusted, excluding military

—1,705 |—2,075 |—2,112 [—4,108 |—4,484 |—5,916 [—5,830 |—1,775 |—1,900 (—2,212 |—2,272
16 Military expenditures -

—-210 | —173 | —208 |—1,138 |—1,119 —1,087 [—1,172 | —251 { —287 | —277 | —247

17 Transportation._._..............,....»...........,,,.......__..._._,.h: : —438 | —461 ] =517 | —606 | —627 | —676 —762 | —536 | —559 | —602 | —656
18 AVl e —167 | —190 | —198 | —229 | —392 | —422 | —400 | —454 | —287 | ~-332 | -—327 | -—392
19 Private payments for other services...__.._._. 4 =132 ) —175 | —222 | —234 —64 —73 —87 —95 —35 —44 —47 —56
20 U.S. Government payments for other services..__ —14 —-15 ~14 —14 —59 —-59 —67 -7 —52 —57 —44 —52

Income on foreign investments in the United States:

21 Private payments 2 —310 | —348 | —534 |—1,196 | —222| —203 | —355 | —582 | —367 ] -—351 | —413 | --564
22 U.S. Government payments. . .. iieeaos —52 —57 —49 —34 | —192 | =225 | —265| —262 —73 —83 —98 —97
23 | Balance on goods and services (linesland 14).________________.____________ —123 206 (| —234 | —712 487 234 | —704 -3 515 364 192 288
24 Excluding transfers under military grants (lines2and 14).______.__.____. —124 206 | —233 | —712 487 224 | —1703 —-72 163 ~48 | —171 —-18
25 | Unilateral transfers, net; transfers to foreigners (—) . ____.____._______.______ —48 —40 —45 —44 -7 —24 —17 9| —645 | —689 | —656 | —563
26 Excluding military grants ... ______ .. ______..___ —47 ~40 —46 —44 -7 —24 ~18 7| —293 | —277 | —293 | -258
27 Private remittances.. ... —29 —23 —29 76 102 —156 | —156 | —165 | —143
28 Military grants of goods and serviees_ _ ... ______.__________..________... ™ *) 1 . 1 21 —352 | —412 | -362| -—305
29 Other U.S. Government grants. ... ... oo o)L * ™ | -1 *) —38 —35 37 —~35
30 U.8. Government pensions and other transfers..___...___._.____.___._.___ —18 —-17 —17 —93 —95 —~99 —87 —91 —80
31 | Balance on goods, services, and unilateral transfers (lines 23 and 25, or 24 and

2B e el -171 166 =279 —756 480 210 —720 —65 ~130 —325 —464 —276
32 | Transactions in U.S. private assets, net; increase in assets (—).._._._______.. —650 | —569 (—~1,096 | —311 | —892 | —567 | —413 | —604 | —353 —68 —-72 | —155
33 Direct investments . ____________________________ ... —331 | —363 | —284 |—1,146 | —852°| —438 | ~648 | —286 | -—~275| —200, —226
34 Foreign securities newly issued in the United States.....___.__..________.| —=15|._.__.__ —42 e G T —14 (&) N P PO SR
35 Redemptions. - ..l 16 10 19 38 23 45 18 34 20 13
36 Other transactions in foreign securities_ ... ___ . ______________.__._. —71 —54 | —173 151 —30 41 222 5 5 ~20 41

Claims reported by U.S. banks:
37 Long-term 16 14 -12 13 216 240 121 23 154 189 121 38
38 Short-term .. i 6 —51 -7 —100 —40 96 22 | —120| —139 98 88 —29

Claims reported by U.S. residents other than banks:
39 Long-term __ —-17 —104 —~4 —12 —34 -5 ~74 =71 —25 -39 —53
40 Short-term_... ~113 | —464 228 —80 —-25 | =177 —38 —34 —94 —42 62
41 | Transactions in U.S. Government assets, excluding official reserve assets, —59 | —136 | —174 13 403 —67 70 | —193 -200 | —~172 | —117 —81

net; increase in assets (—).

42 Loans and other long-term assets_._......__________ . . ______ ... —141 | —240 | —255 | ~178 —73 —89 | —101 | —126 | —351 (| —330 | —249 | —232
43 Foreign currencies and other assets... ... ... 2 —9 11 —29 —12 -7 —8 6 50 41 3 -9

Repayments on credits:
44 Scheduled.- - - el 112 128 156
45 5 1 4
46 —94 367 —304
47 16 149 —220
48 | SD R e e e e e e e e e e e e e oo
49 —110 218 —84
50 | Gold tranche position in IMF _ e e e e e e e e et e e
51 | Transactions in foreign assets in the United States, net; increase in foreign | 1,133 772 | 2,572 | 5,679 | 1,196 | 2,300 | 1,302 | 1,666 50 | 1,140 | 1,861 | 2,098

assets (U.S. liabilities) (+).

52 Direct investments ... ... 23 65 114 86 63 112 212 363 4 72 —29 100
53 U.8. securities other than Treasury issues. .. —101 | —453 528 82 329 440 | 1,302 | 1,392 97 336 | 1,618 807
54 Long-term liabilities reported by U.S. banks 32 —74 —16 46| —2 -3 ~1 5 -3 ™ -8

Other liabilities reported by U.S. private residents other than banks: 3
55 Long-term._.. 88 40 319 81 72 33 271 392 32 -9 118 125
56 Short-term__._ 69 120 120 —20 81 124 363 200 43 109 170 ~68

Nonmarketable liabilities of U.S. Government, including medium-term

securities and long-term obligations payable prior to maturity only
under special conditions:

57 Associated with specific transaetions_______.____._______________________ 104 9 —11| ~—120 136 120 | —111 169 15 -7 29 —19
58 Other medium-term securities and long-term obligations. _._____________ B U PR N * * 250 758 224 —47 -1 20 —20
59 U.8. Treasury marketable or convertible bonds and notes_.__._.___..___.. —205 32 52 56 | —553 339 | —115 | —316 | —263 122 50 147
60 | Deposits and money market paper held in the United States.._....._____. 1,125 | 1,034 | 1,465 | 5,468 | 1,069 884 (—1,374 | —755 164 521 | —115 | 1,033
61 | Balance on transactions in U.S. and foreign liquid and nonliquid assets, 43 48 1,176 | 6,043 1,360 1,730 204 352 | —654 806 | 2,039 | 1,558

includirg reserves (lines 32, 41, 46, and 51).
62 | Allocations of special drawing rights (SDR) 3 ________ . eeoiiiiiiol ISR U DU PSR DU VRO IO PP (ORI
63 | Errors and omissions, and transfers of funds between foreign areas, net; 127 —215 | —897 |—5,286 {—1,840 [—1,940 515 | —289 784 | —482 |—1,575 (—1,282
receipts by foreign areas (—).

See footnotes at end of table.
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Transactions, by Area

doliars]
Eastern Europe Canada Latin American Republics and Japan Australia, New Zealand and
other Western Hemisphere South Africa

Line

1966 1967 1968 1969 1966 1967 1968 1969 1966 1967 1968 1969 1066 1967 1968 1969 ‘ 1966 ‘ 1967 ‘ 1968 1969
235 232 258 296 | 9,217 | 9,867 | 10,930 | 12,145 | 7,946 | 8,088 | 8,957 | 9,368 | 3,013 | 3,430 | 3,844 | 4,500 | 1,654 | 1,881 | 2,094 | 2,048 1
235 232 258 296 | 9,217 | 9,867 | 10,930 | 12,145 | 7,874 8,024 | 8,893 | 9,332 3,013 | 3,430 | 3,845 | 4,500 | 1,654 | 1,881 | 2,094 | 2,048 2
200 200 220 253 6,766 | 7,302 | 8 141 9,179 | 4,720 | 4,669 5,274 | 55382 2,540 | 2,672 | 2,959 | 3,503 | 1,141 1,278 | 1,384 ) 1,354 3
_________________________________ 40 52 39 45 22 27 63 29 24 38 31 18 67 132 179 103 4
- - 72 64 64 37 | BN S T P R D I 5
9 6 7 7 170 167 174 161 414 421 458 465 193 209 249 263 80 83 93 93 6
586 575 650 815 684 720 755 807 31 42 51 67 31 32 40 36 7
215 243 261 268 176 192 226 239 26 33 41 49 66 72 81 85 8
164 169 166 177 235 250 283 298 111 142 180 210 83 90 88 94 9
7 7 8 6 71 73 74 7 10 10 11 26 1 1 1 1 10
[N U N PO 756 789 851 762 | 1,114 | 1,190 | 1,218 1,277 43 46 60 70 137 137 160 209 11
3 3 3 4 515 562 634 731 317 356 106 462 206 206 227 264 47 51 49 50 12
8 8 9 13 *) 1 7 1 120 126 137 152 30 33 36 32 1 6 18 24 13
—208 | —211 | —237 | —234 | —7,473 | —8,826 |—10,496 |—12,047 | —6,436 | —6,533 | —7,185 | —7,566 |—3,895 |—3,985 |—5,184 1—6,227 | —992 | —962 |—1,101 |—1,268 14
—179 | —180 | —205 | —199 | —5065 | —6,854 | —8,502 | —9,994 | —4,682 | —4,651 | —5137 | —5217 |—2,974 |—3,017 |—4,069 |—4,803 | —805 | —804 | —924 |—~1,055 15
-1 -1 -1 -1 —205 ~232 —285 —205 —159 —182 —187 —176 | —484 | —538 | —580 | —651 —59 —29 —33 —42 16
-7 —6 -7 -7 —204 —200 —216 —210 —236 —255 —269 —-313 | —192 | —186| —238 | —260 —65 —63 -70 —80 17
—12 ~14 —15 —19 —678 | —1,070 —820 —900 —900 —955 | ~1,042 | —1,145 —62 —58 —60 —70 —21 —22 —25 —28 8
*) (@] *) *) —92 —~105 —117 —136 —126 —127 —137 —~143 —11 -15 —19 —23 -2 -2 -3 —4 19
-8 —9 -8 -7 —21 —30({ . —66 ~10 —142 —153 —163 —166 —14 —15 ~16 -19 —23 —23 —25 -26 20
-1] ™ -1 -1 —-235 —272 —~313 —402 -177 —-194 —234 —387 | —130 | —128 | —164 | —233 ~10 —12 —13 —24 21
......... *) * ™) -7 —65 —89 —99 —-13 —16 -17 —18 —29 —29 —37 —78 ~6 -8 -7 -8 22
27 21 22 62 1,744 1,041 433 98 1,509 1,554 1,772 1,803 | —882 | —555 [—1,340 | —1,727 662 919 993 780 23
27 21 22 62 1,744 1,041 433 98 1,437 1,490 1,708 1,766 | —882 | —555 |—1,339 |—1,727 662 919 993 780 24
—18 —20 —31 -21 8 12 -20 —70 —504 —492 —513 —478 —32 —32 —35 —~36 —16 —20 -19 —22 25
—18 —20 —31 -21 8 12 —20 —70 —432 —428 —449 —441 —32 —32 —36 —36 —16 -20 -19 —22 26
-9 -10 -1 ~11 39 46 17 —29 —135 —147 —161 —181 —23 —23 —28 27
—72 —64 —64 =37 | 1 28
—265 —248 —254 —221| (* *) * 29
—32 —-32 —35 —40 -9 -9 -8 30
9 1 -9 41 1,753 1,053 413 28 1,006 1,063 1,259 1,325 | —915 | —587 |—1,376 |—1,763 646 899 974 758 31
9 —16 -3 ~14 | —1,558 | —1,402 | —1,446 | —2,191 | —641 | —1,008 —917 —376 365 | —562 7| —593| —311 | —272| —185 -1 32
—1,152 | —408 —625 —619 —308 —296 —677 —344 —32 —34 —~78 —63 | —168 | —364 | —160 | —153 33
—922 | —1,007 —949 | —1,270 —68 —140 —144 —32 —4) -14 -3 =9 || 34
269 226 230 230 19 56 30 2 6 4 6 6 24 18 12 22 35
91 11 -3 —82 2 —13 -73 —65 10 -5 6| —204 -5 -2 -9 1 36
-7 —71 6 33 —101 -1 20 —50 —212 181 47 119 146 58 34| —127 58 34 53 37
15 -3 -3 -12 49 14 64 —286 —197 —253 —182 85 266 | —576 41 | —228 -17 11 —21 3 38
(G N I *) *) —33 —39 —08 —77 1 —104 79 —134 3 —-33 | (% -13 4 -2 —23 -1 39
1 —-6| ™ -8 108 —98 —64 —107 —39 —46 —132 43 -3 —50 —23 —26 —22 10 -9 4 40
19 19 10 32 -1 —33 24 —4 —365 —429 —681 —554 —48 2 101 6 —49 | —146 | —168 —44 41
_________ —11 —20 -10 | —31 —1 -5 —672 —748 —992 —876 | —112| —100 | —133 | —140 —65 | —175 | —224 | -—115 42
3 14 12 16 -1 -2 -3 2 35 50 20 3 -1 -4 ~12 6] (0 *) -2 -3 43
17 16 18 26 | e 31| ... 254 269 232 313 65 115 146 130 16 30 58 74 g
46
47
48
49
50
51
52
53
54
(60 TN P I -13 3 -7 -7 3 18 14 80 || *) 1 =2 ™ -2 3 55
-1 ™ 1 -1 54 87 25 —31 27 5 55 -2 -5 37 25 38 41 -9 12 17 5
*) * * * —12 —51 —35 -16 —126 —24 —27 12 4 -5 ~4 22 37 —13 34 46 57
................................. -1 200 | 1,050 e (78 RSO (R SN AU RN RO IR [N N NS AR AU 58
*) *) ™ *) —-110 24 —343 -112 *) —41 —18 3| (M feeeeeo - 1 52 (% *) [ 1 59
13 4 2 9 —65 204 88 1,194 -179 263 538 928 | —323 | —108 707 469 5 28 —21 29 60
40 8 10 26 | —1,662 —784 —233 —899 —961 —754 —1700 -71 223 | —39%0 | 1,113 —26 | —261| —368 | —326 57 61
_________________________________________________________________________________________________________________________________________________________________________ 62
—48 -8 * —67 —91 —269 —181 871 —45 —-310 —559 | —1,254 691 976 263 | 1,789 | ~38 | —532 | —648 | —815 63
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Table 8.—U.S. International
[Millions
Other countries in Asia and International ogranizations United Kingdom
Africa and unallocated !
Line (Credits +; debits ~)
1969 1970
1966 1967 1968 1969 1966 1967 1968 1969
1 11 I v I»
1 | Exports of goods and services.. ... .__.__..___.._..._......._._. 7,820 | 8,299 | 9,021 | 9,541 447 452 471 767 817 969 942 { 1,103 962
2 Excluding transfers under military grants.._.____.._ ... _______ ,24 7,871 | 8,641 | 9,121 47 452 471 767 817 969 942 | 1,103 962
3 Merchandise, adjusted, excluding military .. __._.____________.____ 4,645 | 4,800 | 5,071 528 499 603 584
4 Transfers under military sales contracts. ... . ... .. .. 128 120 306 71 65 72 31
5 Transfers under military grants, net_________ ... ________._. 577 429 380 (G T PO [ T PO
6 Transportation. ... .. ... 449 479 504 86 102 75 73
7 Travel . 48 50 53 69 e 7 10 17 9 9
8 Fees and royalties from direct investments. 94 114 110 121 11 9 17 20 41 46 49 50 45
9 Other private services R 154 235 244 255 107 1 116 133 43 43 43 43 47
10 Other U.S. Government services_ ... ... ... 146 154 165 163 ||l 4 4 4 4 6
Income on U.8. investments aboard:
11 Direct investments 2_____________________ . . 1,238 1 1,449 | 1,730 | 1,997 28 57 48 298 105 81 80 61 89
12 Other private assets..__ 131 148 185 232 49 53 61 79 43 49 48 53 49
13 U.8. Government assets 210 233 272 280 1 1 1 1 31 51 35 133 30
14 | Imports of goodsand services._.__ ... ... .. .. _____..__.._. —5,104 (-5,627 |—6,577 |—7,296 | —801 | —792 | —752 | —820 | —822 |—1,211 {~1,290 |—1,221 |—1,119
15 Merchandise, adjusted, excluding military_________.______________ —3,065 [—3,064 |—3,782 |—4,263 —140 —162 =52 i ... —378 - 608 —561 —565 1 ~-533
16 Military expenditures 3 —1,913 [—2,088 | ... fo ol . —60 —46 —49 —53 —65
17 Transportation_ ... .. —260 —274 —445 —423 —472 —530 —94 —154 —153 -115 -112
18 Travel . e —138 —132 —135 =183 ||l ~18 =71 —101 —41 —19
19 Private payments for other services__._.___. -7 —14 —15 B Vi I (&0 TR P P —59 —59 —57 —59 —62
20 U.S. Government payments for other services ~204 | —228 | —249 | -—245| -—105 - —108 —98 -3 —4 -3 —4 -3
Income on foreign investments in the United States:
21 Private payments 2 —105 | -129 ( —164
22 U.8. Government payments_ . _____.__._ .. ... ... __... —33 —43 —61
23 | Balance on goods and services (linesland 14)_____.___ . ____________ 2,717 | 2,672 | 2,444
24 Excluding transfers under military grants (lines 2and 14)_. .. __ 2,139 | 2,244 | 2,064
25 | Unilateral transfers, net; transfers to foreigners (—) ......___.._.__.._ ~2,477 |—2,454 |-2,172
26 Excluding military grants __________________________________.___. —1,900 {—2,025 |—1,792
27 Private remittances_ ... ... ... —281 | —457 | —399
28 Military grants of goods and services —577 —429 —380
29 Other U.S. Government grants______._________ —1,530 |—1,402 |—1 277
30 U.S. Government pensions and other transfers_._._._.___________. -89 —167 —116
31 | Balance on goods, services, and unilateral transfers (lines 23 and 25, 240 218 272
or 24 and 26).
32 | Transactionsin U.S. private assets, net; increase in assets(—)_.._._. —373 | —861 | —909 | —699 70 | —314 | —379 | —362 | —204 -55 | —102 139 | —806
33 Direct investments 2. ... . . .. ... —238 | —429 | —468 | —415 71| —150 | —191 | =316 | —150 —63 =77 5| —288
34 Foreign securities newly issued in the United States.__ ... .. ... —121 —212 —176 —179 —80 —246 -390 | —164 |_______ .||l
35 Redemptions. .. ... ... ... 23 25 22 41 28 68 187 88 5 1 1 3 4
36 Other transactions in foreign securities. ... ... . . ... ... _._. 24 —23 ~2 14 51 13 15 31 —-32 —66 —-29 —46 -11
Claims reported by U.S. banks:
37 Long-term____.___.___._.__. —-17 —72 | —144 96 ... [0 T P P, 1 13 *) -1 -1
38 Short-term —27| —66| ~—40| —184| (% ™ ® ™ -10 | -—17| -3 | -3| -10
Claims reported by U.S. residents other than banks:
39 Long-term ~8 -27 —30 [ - 2 PR PO P U —28 7 2 15| —293
40 Short-term ~-10{ —-57| -7 -3 ™ * ™ ™ —80 70 39 199 | —206
41 | Transactions in U.S. Government assets, excluding official reserve
assets, net; increase inassets(—)._ ... . ... .. ....__... —1,239 |—1,347 | ~1,285 |—1,316 5| —114 —48 —43 —44 -1 —~29 87 —15
42 Loans and other long-term assets_......____.................._____ —1,088 |—1,780 {~1,681 (—1,748 |. ... _. —119 —~53 —48 —86 —42 —1¢ —40 -10
43 Foreign currencies and other assets —341 128 42 88 [ T P FUU S -1 -3 —20 -5 -5
Repayments on credits:
44 Schedualed___...__ ... 188 305 328 352 5 5 5 -3 S 41 *)
45 Nonscheduled, including sales of foreign obligations to foreigners 1 1 26 E IO T S SR R 43 3|
46 | Transactionsin U.S. official reserve assets, net; increase in assets (=) - 49 200 432 —33 500 46 | —815 (—1,044 84 138 —65 505 | 1,459
47 Gold.__.
48
49
56
51 | Transactions in foreign assets in the United States, net; increase in
foreign assets (U.S. labilities) (+)__ ... ... 964 933 358 | —124 —86 1 213 389 | 2,867 | 3,411 474 |—1,072 | -—957
52 Direct investments 2. ... ... . ... 1 -1 —2 L S PN DN A R, 32 ~4] 103 -9 326
53 U.8. securities other than Treasury issues. . . 19 122 129 72 251 128 130 379 67 17 -39 37 128
54 Long-term liabilities reported by U.S. banks. _.__._._..._.._...__. 416 439 276 | —505 124 64 127 *) 13 23 10 1
55 *) 2 -2 N IO MU A 12 —14 29 54 19
56 26 12 7 () *) *) *) 8 -18 19 -29 66
1 of U.8. Government, including medium-
term securities and long-term obligations payable prior to matur-
ity only under special conditions:
57 Associated with specific transactions_______.._..__.______..__.____. 87 —7 28 44 | —116 —42 || —~8 ~23 —51 —37 ~21
58 Other medium-term securities and long-term obligations_ .. ... ____ *) 20 183 =70 | e () T P AU SR
59 | U.8. Treasury marketable or convertible bonds and notes..__..__. -1 17 12 =3 | —429 | —81 | —139 6 19| —35 20 M =57
60 Deposits and money market paper held in the United States.._ ... 456 317 —275 323 85 —67 194 —123 | 2,736 | 3,512 318 |—1,008 |—1,420
61 | Balance on transactions in U.S. and foreign liquid and nonliquid as-
sets, including reserves (lines 32, 41, 46, and 51) —381 |—1,029 (—1,060 | 2,613 ) 3,493 278 | —341] -319
62 | Allocations of special drawing rights (SDR)3_______________ b e e e
63 | Errors and omissions, and transfers of funds between foreign areas, 836 | 1,435 | 1,248 |—2,599 |—3,238 81 470 483

net; receipts by foreign areas (—).

See footnotes at end of table.
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Transactions, by Area—Continued

of dollars)
European Economic Community Other Western Europe Eastern Europe Canada

1969 1970 1869 1970 1969 1970 1969 1970 | Line

I II 111 v I» I II I v I» I II II1 v Ir I ‘ I III v I»
1,839 2,430 2,344 2,540 2,639 1,040 1,220 1,145 1,220 1,288 49 71 78 98 102 | 2,893 3,173 2,919 3,159} 3,029 1
1,839 2,431 2,34 2,540 2,639 943 1,125 1,040 1,212 2
1,315 1,849 1,702 1, 995 1,996 582 737 649 783 3
112 104 120 59 40 45 37 52 4
® *) —~1 ™ * 97 95 105 8 5
103 141 157 118 119 103 142 151 136 6
23 36 46 33 28 15 18 24 26 b2 N RN USRNSSR JRp 185 230 275 125 190 7
69 74 70 85 70 26 27 24 26 22 2 [, BN PR [N, 61 65 70 72 67 8
67 69 66 68 75 31 32 32 33 33 4 4 4 4 44 44 44 46 49 9
6 6 7 5 8 14 20 17 17 17 ™ ™ 1 1 1 1 2 2 1 10
105 104 125 120 241 74 48 49 75 (02 DN [N S S R 165 189 172 235 248 1
28 32 32 38 41 28 31 3 34 31 1 1 1 1 2 160 191 174 207 192 12
12 17 20 18 21 33 25 25 30 28 2 1 6 5 1 * *) *) ™ ™ 13
-1,711 | —-2,575 | —2,584 | —2,357 | —2,330 —830 | —1,238 | —1,192 | —1,078 | 1,093 —49 —67 —65 —54 -73 |-2,631 (-3,074 |—3,112 | 3,231 |—2,936 14
—1,023 | —1,708 | —1,562 | —1,537 | —1,535 —425 —685 —566 —596 -~571 —44 —57 —49 —49 —68 [—2,289 | —-2,571 |—2,330 |—2,804 |—2,556 15
—290 —281 —300 -301 —294 —62 —-59 —66 —60 —-72 *) *) ™) *) *) —-78 77 —65 —76 —61 16
~150 —216 —237 —159 —175 —120 —205 ~186 —145 -152 -1 -2 -2 -2 -2 —43 —55 —58 —55 —47 17
—40 —127 —218 —69 —45 —47 —110 —185 -50 —54 -1 —6 —-11 —-1 -1 =70 —217 —495 -118 =77 18
—23 —23 -24 —25 —26 —-15 —-12 —13 —-16 —15 *) [0 T PRV NSRRI * —35 —-33 —-33 —34 -36 19
-17 —17 —20 —16 —16 -13 -12 -13 —-15 —12 -2 -2 -2 -2 -2 -2 -3 -3 -3 -3 20
—114 —139 —157 -~172 —182 —122 —131 —143 —169 ~186 *) ™ *) *) *) —87 —95 —-105 —116 -125 21
55 —64 —66 -7 —57 —26 —-24 —20 —27 =31 * ™ ™) *) *) —27 ~23 —24 —25 -30 22
128 —145 —241 183 309 211 —18 —47 142 195 1 4 13 43 29 263 99 —193 -171 93 23
129 —144 —240 184 309 113 —113 —152 134 157 1 4 13 43 29 263 99 —193 -71 93 24
8 -1 1 1 7 —157 ~-176 —165 —65 —96 —4 —6 -5 —6 —6 | .. ~18 =23 —-29 —12 25
7 -1 ™* 1 7 —60 —81 —60 —57 —58 —4 -6 -5 -6 -6 |- —18 —-23 -29 -12 26
31 23 24 24 30 —36 -38 —36 —33 —34 27
* *) 1 *y (*) —-97 —95 —105 -8 -38 | . 28
*) *) ™ * *) -5 —23 -3 -5 -5 29
—23 —24 —24 —24 —23 —19 —20 ~21 —-20 -19 30
136 —145 —240 184 316 54 —194 -212 77 99 31
—67 —626 —197 286 —380 —26 —145 27 -10 —45 3 -5 *) —12 -9 —778 —408 —348 —657 12 32
—273 —445 —244 313 —469 -2 -76 —90 —358 —166 —82 —154 —-217 ~138 33
* ™ —14 * ™ *) *) ™ * —382 1 —211 | --420 | —257 | —318 | 34
5 3 2 35 7 5 4 1 3 35 60 40 95 70 35
69 29 47 77 44 6 —27 33 30 27 —135 -1 37 1 36
—4 ~1 18 10 —25 6 -10 48 -6 18 4 *) 2 ™ ™ 28 2 =5 -5 2 37
44 —99 —28 =37 51 7 —29 4 -1 —15 3 =5 —4 —6 -9 —149 -57 105 —185 174 38
13 —~16 —6 —65 2 —49 -9 4 1 -11 * *) *) (& N R -13 —15 —18 =31 *) 39
79 —-97 27 —47 10 1 2 28 31 21 —4 *) 2 —6 | —158 31 115 —95 211 40
-17 4 —189 9 -1 -23 —52 —~5 -1 ~46 5 8 14 5 3 -4 1 -1 ™) —4 41
—25 —41 —40 —20 —22 —49 —~91 —48 —44 —75 -5 —2 -1 -3 —10 -3 e 2% PSR RS ~3 42
1 3 -9 12 2 -7 ~4 2 *) -7 4 7 2 3 5 -1 4 -1 ™) -3 43
44
45
46
47
48
49
50
—1,073 1,687 2,817 | —1,764 835 288 —428 230 2,008 555 —13 5 9 7 —16 521 —98 314 555 -12 51
28 161 28 145 —18 20 12 10 59 26 |._._____ (G0 T P R N 143 71 32 -3 142 52
382 213 367 430 80 505 22 30 251 R 161 40 —16 12 —57 53
™) (@) ™ -1 14 —10 -1 1 2 * ™ ® ™® * 54
76 49 109 158 30 62 27 —23 59 fk ) (SRR [SOUUPI PRI DRGNP PR 1 —4 1 -5 2 55
10 -1 72 119 -9 —55 10 12 —35 —45 -1 ™) 1 -1 *) —53 5 —5 22 -19 56
—54 —66 —6 294 -19 —19 20 12 -32 —10 *) *) *) ™) 1 19 -4 —-32 —1 57
125 124 —~100 75 —~542 —20 *) *) *) (G0 TN PSSR (U PN BIPURUU D —250 |-.ooo_- 75 300 58
—50 —49 *) =217 —126 30 39 7% 2 1 [0 J P I A 4 *) 2 —118 ~1 59
—1, 589 1, 255 2,347 | —2,768 1,425 —225 —556 112 1,702 574 —12 5 8 8 —16 264 22 303 605 —378 60
—1,232 891 2,052 | —1,358 —78 207 —636 245 1,743 364 -5 8 23 | —4 61
__________________________________________________________________________________________________________________________ 62
1,096 —~745 | —1,812 1,174 —238 —260 830 —33 | —1,820 —464 8 -6 —31 —76 63
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Table 8.—U.S. International

[Millions
Latin American Republics and other Japan
Western Hemisphere
Line (Credits -; debits ~)
1969 1970 1969 1970
I 11 111 v I» I 11 I v I»
1 | Exportsof goodsand services. ... . .. .. ... 1,928 2,531 2,419 2,490 2,452 920 1,107 1,161 1,313 1,381
2 Excluding transfers under military grants....___._____.________ .. ____ 1,917 2,522 2,411 2,482 2,445 $20 1,107 1,161 1,313 1,381
3 Merchandise, adjusted, excluding military__._________.________________ 1,066 1,518 1,420 1,528 1,499 691 856 909 1,047 1,105
4 Transfers under military sales contracts.__ 8 6 9 7 10 4 4 5 5 6
5 Transfers under military grants, net_ 11 10 8 8 6 (S0 TR PR, ™ ™ *
6 Transportation. . i 91 123 135 117 125 54 73 72 64 62
7 N - U 178 224 212 193 198 13 17 19 18 21
8 Fees and royalties from direct investments 46 68 60 65 55 12 14 12 12 16
9 Other private services......__........_. 72 75 76 75 78 53 52 52 53 58
10 Other U.S. Government services 17 20 16 18 17 3 12 4 6 4
Income on U.S. investments abroad:
11 Direct investments 2 305 327 339 305 303 23 9 13 26 27
12 Other private assets...... - 102 117 114 129 125 58 63 68 75 76
13 U.8. Government assets 33 43 30 47 34 8 9 7 8 7
14 | Imports of goodsand services___.____ ... ... _____ ... —1,807 | —1,948 | -1,870 { —1,941; —2,181 | —1,192 | -—1,642 | -—1,738 | —1,655 | —1,607
15 Merchandise, adjusted, excluding military. . _ —1,376 | —-1,271 | —1,369 | —1,515 —~898 | —1,314 | —1,38 | —1,295 | —1,265
16 Military expenditures.___.__ - —43 —41 —42 —42 ~152 —160 —162 ~178 =157
17 Transportation. . —81 —86 —76 -7 —54 —67 —72 —68 —66
18 —278 ~281 —256 —344 -11 —20 —24 —-15 -12
19 Private payments for other services. . _... -38 -38 —-33 —36 —6 -6 -6 —6 -6
20 U.8. Government payments for other services —41 —38 —45 —43 —41 —4 ~5 -5 -5 -5
Income on foreign investments in the United States:
21 Private payments 2. ... ... ... —-75 —89 —105 —118 —123 —48 —51 —66 —68 -72
22 U.S. Government payments. ... ______ ... ... .__...._._ —6 ~5 —4 -3 -3 —20 —20 —17 -21 —25
23 | Balance on goods and services (lines land 14)___________________._____.___ 21 584 549 549 271 —273 ~535 —577 —342 —226
24 Excluding transfers under military grants (lines2and 14)_____________ 110 574 541 541 264 —273 —535 -577 —343 —226
25 | Unilateral transfers, net; transfers to foreigners (~) —109 —138 —108 -123 —-117 -8 -9 -9 -10 -9
26 Excluding militarygrants________________________________________ ... —98 —128 —100 —115 —111 —8 -9 -9 -10 -9
27 Private remittances._.._.__._________. —40 —47 —48 —46 —48 —6 -7 -7 . -7 . -7
28 Military grants of goods and services. -1 —10 -8 —8 —6 (G T PO (*) (‘) ™
29 Other U.8. Government Grants __.__..... —47 —71 —43 —60 —52 | e *) [ J PR
30 U.S. Government pensions and other transfers —11 -11 -9 -9 —11 -2 -2 -2 -2 -2
31 | Balance on goods, services, and unilateral transfers (lines 23 and 25, or 24
and 26).....__._ R R T 12 445 441 426 154 —281 —545 —586 —352 —235
32 | Transactions in U.S. private assets, net; increase in assets (—)._.......... 1 —209 —33 —174 -211 39 —284 —74 —274 98
33 Direct investments 2. ... —95 —173 —164 88 —111 —29 11 —43 -2 —24
34 Foreign securities newly issued in the United States__ __ - —16 —4 -1 -11
35 Redemptions...__.____.._.____________ . ____ ... - 9 5 3 7
36 Other transactions in foreign seeurities. _______________________________. —-30 —-17 —22 5
Claims reported by U.S, banks:
37 Long-term.__.___... . 39 5 -3 6 -7 8 13 8 5 1
38 Short-term 99 —19 94 —89 —30 61 —17 59 —177 156
Claims reported by U.S. residents other than banks:
39 Long-term 7 4 25 —170 ~11 3 —-17 -1 2 ~11
40 Short-term 27 -9 35 —-10 -58 7 -17 -3 ~13 —38
41 | Transactions in U.S. Government assets, excluding official reserve assets, 52
net; increase in assets (—)... ... ______________.__..__._..___. —93 —131 —169 —163 —133 29 -8 5 -20
42 Loans and other long-term assets.. ... —164 —224 —236 —251 —211 —29 —47 —30 et —54
43 Foreign currencies and other assets__ ... 777" 1 6 -2 —1 -1 9 4 3 * -1
Repayments on credits:
44 Seheduled ... ... 71 86 70 90 79 49 36 33 14 25
45 Nonscheduled (including sales of foreign obligations to foreigners)..__|...._.__._ 2 I F I P PO PN D . 81
46 | Transaction in U.S. official reserve assets, net; increase in assets (—)__.. [ 15 22 2 PN IR I [PSINI BN
AT | GOM . Y Ty sy e
48 e
49 | Convertible currencies_ . .. o e e e e

50 Gold tranche position in IMF.___ i i I POUUR IS IR

51 | Transactions in foreign assets in the United States, net; increase in foreign

assets (U.8. liabilities ) (+)...._..._ ... 151 82 -8 590 307 247 ~106 173 246 93
52 Direet investments ... ... ... 10 —24 4 21 ~10 10 -13 —26 -5 -‘;‘
53 U.8. securities other than Treasury issues_._......._.._. 55 68 —35 77 20 | 1 3 1 "
54 Long-term liabilities reported by U.S. banks -17 —-119 —154 —42 —42 ™ 1 1 —4 -
Other liabilities reported by U.S. private residents other than banks;
55 Long-term_ .. ™) 1 35 —6 6 ™) *) *) 11 ™ .
56 Short-term__ _ — 9 7 —11 —6 10 14 4 10 -2

Nonmarketable liabilities of U.S. Government, including medium-
term securities and long-term obligations payable prior to maturity
only under special conditions:

57 Associated with specific transactions__._________.___

58 Other medium-term securities and long-term obligat

59 U.S. Treasury marketable convertible bonds and notes..___.. .. _____ 1 =3 2 3 1 ™ @) ® . 1§§ """" 1917
60 Deposits and money market paper held in the United States ._.___.____ 117 127 141 543 343 228 —-111 169

61 | Balance on transactions in U.S. and foreign liquid and nonliquid assets,

including reserves (lines 32, 41, 46, and 51) 106 —258 —~195 275 —30 315 —398 104 —48 243
62 | Allocatiovs of special drawing rights (SDRYS_ ________ b .
63 | Errors and omissions, and transfers of funds between foreign areas, net; 3 -7
receipts by foreign areas (—) - . ... —118 —188 —247 —702 —123 —~33 942 481 99

» Preliminary.  *Less than $500,000 (). 1. Includes transactions with shipping companies operating under the flags of Honduras,

ihavia and Danasma
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Transactions, by Area—Continued
of dollars]
Australia, New Zealand and South Africa Other countries in Asia and Africa International Institutions and Unallocated !
Line
1969 1970 1969 1970 1969 1970
I II 111 v Ir I I 111 v Ir 1 1I III v Ir
417 527 529 575 564 1,869 2,689 2,319 2,663 1
417 527 529 575 564 1,781 2,567 2, 2,488 2
250 354 360 390 354 862 1,564 1,233 1,356 3
39 32 16 16 18 95 109 144 109 4
_______________________________________________________ 88 122 35 175 5
18 26 26 23 25 95 152 147 139 6
6 8 13 9 8 10 15 25 19 15 ||| 7
18 21 15 30 21 24 33 29 36 25 5 5 5 5 4 8
24 24 23 23 25 63 63 64 65 67 33 33 33 33 37 9
*) *) Q) ™) *) 39 45 39 40 35 | L 10
50 37 63 59 100 475 461 473 589 514 42 52 7 197 10 11
1 14 11 14 11 55 54 62 62 67 24 13 28 13 29 12
1 10 1 11 2 63 73 69 75 79 S O S ™ 1 13
—250 —325 —376 —317 —332 —1,577 —1,898 —1,931 -1,891 14
—198 —274 —318 —265 —275 —877 —1, 146 ~1,126 —1,114 15
-1 —10 —~10 —11 —12 —495 —511 —528 —524 16
—18 —20 —23 —19 —20 -55 =72 —81 —~66 17
-9 -5 -7 -7 —10 —25 ~36 —356 —36 18
-1 -1 -1 -1 -1 —4 —4 —4 —4 19
-7 —6 -8 —6 -5 ~60 —60 —61 —64 20
-5 —6 -7 —6 —6 ~—45 —49 —55 —65 -70 —14 —-18 —28 —24 —~32 21
-2 -2 -2 -2 -2 —-17 -19 -~19 -~19 —18 —-25 —26 —28 ~29 —33 22
167 202 154 258 232 293 792 388 772 692 7 —10 —96 46 =79 23
167 202 154 258 232 204 670 354 597 587 7 —10 —96 46 =79 24
—6 -5 ] -5 -5 —~504 —685 —450 —595 —592 —36 —58 -11 ~30 —-34 25
—6 -5 —6 -5 -5 —416 —563 —415 —420 —487 -~36 —58 -11 -30 —34 26
-5 -4 -5 —4 —4 —103 —118 —115 —-113 —141 -1 ™) (@] -1 ™ 27
—88 —122 —35 —175 ~105 | feeemimee e 28
—286 —417 —270 —278 —318 —35 —58 -1 —30 —34 29
-27 —28 —-30 —30 - 3 U FERRPPIN [EURNPPIIPI SRR PO, 30
161 197 148 253 228 —212 107 —61 177 100 —29 —68 —107 16 —113 31
6 -17 -1 —41 —86 —186 —521 10 -1 ~—269 —84 —56 -56 -165 20 32
-25 —29 —-35 —64 —111 -207 —247 -73 112 —198 —46 -70 —28 —-173 49 33
~47 —53 —32 —47 —47 =115 | ... —49 . —49 34
11 5 12 13 7 56 7 15 10 20 35
17 —6 2 1 -1 20 7 5 -2 1 36
11 23 12 7 31 40 —14 51 19 i/ PN PP FIUUIPRIP FEUP PRI (PN 37
17 —18 9 -5 —13 5 -173 54 —70 —28 * * * * -1 38
-3 3 -1 * 1 -12 =37 -138 -1 [ 3 DRSS [PPSR FEURIPUI I ORIt DRI 39
2 2 -9 9 2 8 3 14 —-28 6 * ™ *) (G I O, 40
—37 2 —28 20 -15 —276 —514 —249 —278 ~312 =10 —24 3 -12 —-29 41
—40 —26 —29 —21 —19 —580 —487 —308 —373 —450 —-12 —24 (L. ________. -12 —32 42
1 -3 -2 ™) 1 223 —111 —-31 7 .72 U [P T LA RE N S 43
44
45
46
47
48
49
50
140 $ —86 107 27 —263 —162 —42 283 474 75 66 150 $8 211 51
................................. 61 3 3 -2 1 -1 Loed U S RPN RPN RPN U UPRISIPRIN 52
11 12 —-16 8 -1 21 17 27 7 12 187 —24 76 140 100 53
39 -9 —14 17 -9 —60 —87 =212 —146 —129 -1 28 90 10 20 54
2 -2 ™ 3 ™ 3 2 —6 8 3 56
-3 7 9 4 4 8 39 —6 —-34 2 56
9 5 7 26 -7 11 04 -27 —4 ot 2 IR (RN (SR NORPRPIR FIONOIPPR Y 57
....................................................... —10 —45 =15 e e e e 58
® ™ * [0 B S -2 1 * -2 1 -1 8 ™ —1 -1 59
82 -3 —-72 22 37 —176 —151 196 454 598 -110 54 —16 -51 92 60
110 ~6 —133 86 —74 —668 -1,222 —290 8 =180 [ e e —~995 61
________________________________________________________________________________________________________________________________________________________________ 867 62
=271 -191 -15 —338 ~153 879 1,115 351 ~185 30 79 312 252 605 241 63

2. Excludes undistributed profits of subsidiaries,
3. Negative entry reflects repurchase of foreign obligations previously sold.

Note.—Details may not add to totals because of rounding.
Source: U.S. Department of Commerce, Office of Business Economics.
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Table 9.—Changes in Reported Foreign Gold Reserves, SDR Holdings (Excluding Allocations), and Liquid Dellar Holdings Through Known °
Transactions With the United States and Through Other Transactions, by Area !

[Millions of dollars]
1969 1970
Line 1960 1961 | 1962 | 1963 | 1964 1965 1966 1967 1968 1969
I 1 II ‘ 11T 1 v I»
Al areas:
1 Total inCrease. . ... ..ol 4,246 | 2,951 | 2,589 | 3,500 | 3,510 | 1,550 | 1,312} 1,959 | —866 | 7,321 | 1,413 | 3,731 | 2,902 | —725 | 1,850
2 Through known transactions with the United States___.f 3,866 | 2,333 | 2,146 | 2,601 | 2,711 1,215 | 1,215 | 3,382 —223 | 7,220 | 1,270 | 3,815 | 2,973 | —837 1,676
3 Through other transactions______.____.__. R 380 618 413 899 799 335 97 (~1,423 | —643 101 143 | -84 | -71 112 174
‘Western Europe, including United Kingdom:
4 Totalinerease._ ... ... 3,077 | 2,569 522 | 2,023 | 2,441 | 1,165 849 | 1,192 |—1,419 | 5,582 887 | 4,154 | 2,527 [—1,986| 1,183
5 Through known transactions with the United States__ 919 | —761 | —959 77 498 219 528 247 {—2,507 |—1,383 | —866 964 710 |—2,192 | 1,007
6 Through other transactions._ ... . ._.____.___. 2,158 | 3,330 | 1,481 | 1,946 | 1,943 946 321 9451 1,088 | 6,965 | 1,753 | 3,190 | 1,817 206 176
United Kingdom:
7 Totalinerease. . .- ... . ... 1,052 42| —369 | —250 [ —91 702 204 | —481 739 | 6,183 | 2,841 | 3,612 311 [ —581 | —123
8 Through known transactions with the United States_ 719 | —133 268 | —36 | —37 666 666 832 495 899 241 376 406 | ~123 467
9 Through other transactions____ ... _._.______________ 333 175 | —637 { —214 | —54 36 | —-372 |—1,313 244 | 5284 2,600 3,236 | —~95| —458 | —590
Eastern Europe:
10 Total inerease. . .. ... 11 —6 *) 4 —4 13 13 4 2 91 —12 5 8 8 —16
11 Through known transactions with the United States_. 14 6 18 —26 | —213 -1 —~36 —4 1 -~ 58 -3 -1 —23 —30 —17
12 Through other transactions._____.____________________. -3 —-12| -18 30 209 14 49 8 1 67 -9 6 31 38 1
Canada:
13 Total Inerease. ..o e 129 393 281 170 207 | —302 | —282 202 | -—~407 | 1,095 270 27 311 487 | —363
14 Through known transactions with the United States..| —479 | —143 | —350 —3 | —126 |—1,159 | —467 | —187 | —485| 1,956 266 444 557 689 | —456
15 Through other transactions. ... ______._______.______.__. 608 536 631 173 333 857 185 389 78 | —~861 4| —417 | —246 | —202 93
Latin American Republics and other Western Hemisphere :
16 Total inerease. . ... __._____._________.__________. —302 225 | —97 595 380 339 | —247 250 550 980 121 121 182 556 328
17 Through known tranactions with the United States._. 465 557 404 472 496 67 | —179 —88 26 | —278 8| —62| —89| —134 228
18 Through other transactions..._ ... _.__._____________. —767 | —332 | —501 123 | —116 2121 —68 338 524 | 1,258 113 183 271 690 100
Japan:
19 Total inerease. . .- ol 605 | —257 526 289 249 275 | —322 —99 726 578 229 | ~105 177 277 188
20 Through known transactions with the United States. . 618 325 598 803 573 396 424 869 971 | 2,310 194 831 651 635 114
21 Through other transactions.. ... .. ______________. —13 | —582 —72 | —514 | —324 —121 | —746 | —968 —245 |—1,732 351 —936 | —474 | —358 74
Australia, New Zealand, and South Africa:
22 Totalinerease.. ... .. ______________________.__. —79 82 289 187 | —32 —65 218 —18 665 —93 205 | —104 | —244 50 —62
23 Through known transactions with the United States._| —384 | —166 —88 | —291 | —612 | —585 | —380 —504 —666 -~784 1 —188 | —195 —-~87 | =317 -117
24 Through other transactions.__. ... __________________. 305 248 377 478 580 520 598 486 { 1,331 691 393 91 | —157 367 55
Other countries in Asia and Africa:
25 Totalinerease. .. .. . . .. _______.____..._. —190 169 119 220 409 459 377 640 226 299 | —152 | —163 189 425 404
26 Through known transactions with the United States__| 1,002 | 1,043 567 629 532 | 1,391 862 | 1,391 1,300 [ 2,448 698 940 538 272 607
27 Through other transaections_______________________._._. —1,282 | —874 | —448 | —409 | —123 | —932 | —485 | —751 (—1,074 |—2,149 | —850 |—1,103 | —349 153 | —203
International organizations and unallocated:
28 Totalinerease_ . __. . ... 995 | —224 919 12 | —~140 | —334 706 | —212 [—1,209 |—1,129 | —135 | —204 | —248 | —542 188
29 Through known transactions with the United States 2. 467 367 709 429 443 311 —50 571 623 87 —63 144 —6 11 2
30 Through other transactions.______..__________________ 528 | —591 210 | —417 | —583 —645 756 —783 |—1,832 |—1,216 —72 | —348 | —242 | =553 186

? Preliminary. r Revised.

. 1. Total increase represents changes in reported gold reserves and in SDR holdings (exclud-
ing allocations) of foreign central banks and governments (including international organiza-
tions but excluding the countries of the Soviet bloc) net of convertible currencies included
in U.8. official reserve assets (table 1, line 49), plus changes in foreign liquid claims on the
United States (table 1, lines 59 and 60), plus net changes in IMF positions of foreign countries
through U.S. dollar transactions (table 1, line 50). (Alllocations of SD R received by foreign
countries on January 1, 1970—not included in these data—were as follows (in millions of do!-
lars): total, 2,5647; United Kingdom, 410; Other Western Europe, 894; Eastern Europe, 0;
Canada, 124; Latin America, 330; Japan, 122; Australia, New Zealand, and South Africa,
144; Other countries, 523.)

Changes through known transactions with the United States represents for each of the separate
areas shown the total (with sign reversed) of lines 31, 32, 41, and 52 through 58 in table 8. For
‘“All areas” line 63 is also included, and for “‘All areas’” and “International Organizations
and unallocated’’ line 31 is adjusted to exclude net sales or net purchases (—) of gold by U.S.
private residents to the U.S. monetary gold stock, which oceurred until such transactions
were discontinued March 17, 1968. Prior to that date, these were (in millions of dollars):
1960, —34; 1962, —57; 1963, —69; 1964, —89; 1965, —118; 1966, —140; 1967, —162; 1968, —52.

Changes through other transactions equals “Total increase’’ less ‘“Changes through known
transactions with the United States”. For ‘“All areas” this difference represents known
acquisitions (+) or sales (—) of gold by foreign central banks and governments outside the
United States. The net acquisitions of gold equal the excess of new gold production abroad
plus sales by the Soviet bloc less net gold purchases by others. For each of the separate areas
shown the difference reflects net receipts (+) or payments (—) of gold, SDR. and dollars
resulting from their transactions with countries other than the United States, net
changes in their convertible currencies included in U.S. official reserve assets
resulting from U.S. transactions with other areas, and from unrecorded transactions with
the United States.

2. Includes transactions with shipping companies operating under the flag of Honduras,
Liberia, and Panama.

Note.—Details may not add to totals because of rounding. .
Source: U.S. Department of Commerce, Office of Business Economics.
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1969 edition of Busingss SraTisTIcs, biennial statistical supplement to the SURvVEY
oF CurreNT BusiNgss. That volume (price $3.00) provides a description of each series, references to sources of earlier figures, and historical data
as follows: For all series, monthly or quarterly, 1965 through 1968 (1958-68 for major quarterly series), annually, 1939-68; for selected series,

monthly or quarterly, 1947-68 (where available).

Series added or significantly revised after the 1969 BusiNEss StaTisTIcs went to pressare indicated

by an asterisk (*) and a dagger (1), respectively; certain revisions for 1968 issued too late for inclusion in the 1969 volume appear in the monthly

SurvEeY beginning with the September 1969 issue.

to revised annual data are available upon request.
The sources of the data are given in the 1969 edition of BusiNEss STaTisTics; they appear in the main descriptive note for each series, and

are also listed alphabetically on pages 189-90.

Also, unless otherwise noted, revised monthly data for periods not shown herein corresponding

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 subjeet to their copyrights.

Unless otherwise stated in footnotes below, data
through 1968 and descriptive notes are as shown in
the 1969 edition of BUSINESS STATISTICS

NATIONAL INCOME AND PRODUCT
Gross national product, total _________________ bil. $._
Personal consumption expenditures, total____do.__.
Durable goods, total @ ... ...

Automobiles and parts... .. ... do.
Furniture and household equipment

Nondurable goods, total @ ...
Clothing and shoes...-
Food and beverages. -
Gasoline and ol ooemo d

Services, t0tal @ - ucooces ool
Household operation..
Housing .- -voecracmnas
Transportation_ .. .. o ... d

Gross private domestic investment, total

Fixed investment .. ___ . . oo oooeou -
Nonresidential -
Structures. ... _._....
Producers’ durable equ
Residential structures....._.
Nonfarm___________..___
Change in business inventories.. -
Nonfarnm ..o d

Net exports of goods and services._...ce.---..
Exports.
Imports.

Govt. purchases of goods and services, total._do_._.
Federal. __ __ .. do..._
National defense -
Stateand local .. ...

By major type of product:
Final sales, total__________._______.___._._. do_...
Goods, total____._.__
Durable goods....
Nondurable goods. _.do.___
Services. R _.do____

Structures.

Change in business inventories. .do-_..
Durable goods. .. ._...._._ -.do.__.
Nondurable goods__ ... do__..

GNP in constant (1958) dollars
Gross national produet, total . ._____.______.___ bil. §..
Personal consumption expenditures, total_.__.do.__.
Durable goods._ . o
Nondurable goods. -
SerViCeS oo oL
Gross private domestic investment, total___..do._..
Fixed investment_.___ .. . _._.._____..._.
Nonresidential_..____.

Residential structures.......
Change in business inventories. ..

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

Govt. purchases of goods and services, total_\go“__

1967 | 1968 ’ 1969 1967 1968 1970
t o m|w |1 o |m | v | 1| | om] I
Annual total
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series

793.5 | 865.7 | 9321 783.5 | 800.4 858.7 959.6
492.3 | 536.6 | 576.0 480.8 | 495.7 530.3 600. 4
83.3| 89.8 73.5 73.3 8L.8 80.4
37.0| 40.4 3.3 309 35.6 38.3
3¢.2| 36.0 3.2 312 33.8 37.3
230.6 | 243.6 214.4 | 215.8 228.5 255.4
46,3 | 49.9 42,6 { 42,9 45.6 51.0
1150 | 119.8 107.6 | 108.1 114.8 125.9
19.1] 21.3 17.5 | 17.9 18.8 22.8
222.8 | 242.6 201.8 { 206.6 220.0 255.6
3L.2] 33.5 29.0 | 20.3 30.7 35.0
77.4 | 83.7 L1 723 76.7 88,3
16.1] 17.5 4.5 14.8 15.9 18.4
126.3 | 139.4 109.4 | 117.7 126.6 135.0
x 119.0 | 131.4 . 106.1 | 109.9 X . 116.7 , . 134.2
X .8 | 99.2 X 83.0| 83.5 . . 86.4 1 . 104.0
. 20.3| 33.4] 290 2.2 27.8 . X 23| 2.0 , 35,6
7| 59.5] 658| 42| 558! 557| 57.2| 50.4) 581 | 59.1 . 68.5
250 30.2( 322 2.4 231 25| 288 286 30.3]| 299 32. 30,2
4| 206 3L7]| 209 225| 259| 283| 280 297 29.4 32. 29.7
7.4 7.3 8.0 9.0 3.4 7.8 9.5 1.6 9.9 7.2 6. .8
6.8 7.4 7.8 9.1 3.0 7.0 8.0 1.3] 103 7.5 6. .4
5.2 2.5 2.1 5.4 5.8 5.6 3.8 L9 3.4 3.6 . 1. 3.0
6.2| 50.6| 55.3| 458| 459 46.3| 46.7| 47.7| 50.7| 53.4 47. 57. 60. 8
1L0| 481] 53.2] 404| 401} 40.7| 428) 459 | 47.3] 49.7 46. 55. 57.8
180.1 ] 200.3) 214.6 ] 174.2) 178.5| 181.3 | 186.4 3.4 | 198.4 | 202.5 221,2
90.7{ 99.5| 10L9| 87.8| 90.3| 91.3| 3.5 X 99.0 | 100.9 102.3
724 780 792 69.9! 7.9| 73.0| 746 7791 78.8 78.9
89.3! 100.7 | 1127 | 86.4| 81| 90.0 X 99.4 | 101.7 118.9
786.2 | 858.4 | 924.1 780.2 | 7926 848.8 958.9
3910 | 423.7 | 4518 392.5 | 393.3 419.3 466. 3
157.0 | 171.4 | 186.2 158.3 | 157.7 168.9 190.1
234.1 | 262.3 | 265.6 234.2 | 235.5 250.4 276.2
316.7 | 347.5 | 377.4 312.0 | 320.1 343.4 397.3
78.4| 87.1| 950 75.6 | 79.3 86.0 95.2
7.4 7.3 8.0 3.4 7.8 9.9 .8
3.9 5.3 5.5 L5 4.4 6.8 -1.3
3.5 2.0 2.5 1.8 3.4 31 2.1
674.6 | 707.6 | 727.5 670.5 | 678.0 705.8 724.3
430.3 | 452.6 | 466.1 430.5 | 431.9 449.0 471.7
80.7 | 849 73.9 | 73.0 79.5 83.3
196.9 | 199.4 190.6 | 190.3 195.8 202.8
175.0 | 181.8 166.1 | 168.6 173.7 185.5
100.8 | 105.7 | 111.8 95.7 | 101.6 106.6 104.9
93.9 | 99.1| 1048 02.6 | 04.3 97.6 104.3
73.6 | 758 | 8L4 3.5 8.1 74.0 82.8
20.3 | 23.3| 23.4 19.0 | 212 23.5 21.5
6.9 6.6 6.9 3.1 7.4 9.0 .6
3.6 9 .0 4.2 4.1 L3 .9
140.0 | 148.4 | 140.7 140.1 | 140.4 148.9 146.7
74.8| 8.9 76.0 75.1 | 755 79.6 71.2
652 69.5| 73.7 65.0 | 64.9 69.3 75.5

r Revised. » Preliminary. Q Includes data not shown separately.




S-2 SURVEY OF CURRENT BUSINESS June 1970
Unless otherwise stated in footnotes below, datal 1967 | 1968 | 1969 1967 1968 1969 1970
through 1968 and descriptive notes are as shown in
the 1969 edition of BUSINESS STATISTICS Annual total 111 v I II III v I 11 III v I II III
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT-—Con.
Quarterly Data Seasonally Adjusted at Annual Rates
National income, total.__ . __ .. .. ____...___ 654.0 714.4 | 771..0] 6585 672.0{ 688.8 | 707.4 | 724.1 | 737.3] 75L..3 | 765.7
Compensation of employees, total 467.4 513.6 | 564.31 470.7 | 48171 4951 | 507.0 | 519.8 | 532.3| 546.0 | 558.2
Wages and salaries, total._......._.____. 423.5 465.0 | 509.9| 426.5 | 436.5| 448.2 ) 450.0 1 470.7 | 482.1| 493.3 | 504.3
rivate . ... 337.3 369.0 | 405.3 | 339.6 | 346.3 ] 355.9 | 364.5 | 3727 | 382.8| 392.5| 402.0
Military_. ... 16.2 18.0 19.2 16.1 17.0 17.3 17.6 18.7 18.3 18.2 18. 4
Government civilian__._.._.___ 70.0 78.0 85. 4 70.8 73.2 75.0 76.8 79.3 80.9 82.5 84.0
Supplements to wages and salaries_ 43.9 48.6 54,4 44.2 45.1 47.0 48.0 49.1 50. 2 52,7 53.8
Proprietors’ income, total @ ... 61.9 63.8 66. 3 62.6 62.3 63.2 63.6 64.1 64.1 64.6 66.5
Business and professional 9 47.2 49.2 50.2 47.8 47.5 48.4 49,2 49.3 49.7 49.7 50.1
14.7 14.6 16.1 14.8 14.9 14.8 14.3 14.8 14.4 14.9 16.4
20.8 21.2 21.6 20.9 21.0 211 21.2 21,2 21. 4 2L5 21.6
Corporate profits and inventory valuation adjust-
ment, total ... bil. $_. 79.2 87.9 88.2 79.1 81.1 82.5 88.2 90.6 90.3 89.5 89,2
Bi:‘broad industry group:
inancial institutions. ..__._. wdo__._ 10.5 11.5 12.9 10.5 10.8 11.0 11.2 12,1 1.9 12.3 12,7
Nonfinancial corporations, total. do.... 68.8 76.4 75.3 68.6 70.3 71.6 76.9 78.5 78.5 77.2 76.5
Manufacturing, total___________ _do.... 39.0 44. 4 43.9 38.3 39.5 41.1 4.9 45.4 46.2 45.1 44.9
Nondurable goods industries. do.._. 18.1 19.9 20.4 18.0 18.3 19.1 19.8 20.4 20. 4 20.3 21.0
Durable goods industries_...___ _.do.... 20.9 24,5 23.5 20.4 21.2 22,0 25.1 25.0 25.8 24.7 23.9
Transportation, communication, and public
utilities.... ... il. $._ 10.8 11.6 1.7 10.8 10.9 11.3 1.5 12,0 11.6 11.8 1.7 1.9 11.4
Al other industries. ..._____.__._.__ do._.. 19.0 20.4 19.7 19.5 19.9 19.1 20.6 21.0 20.7 20.3 19.9 19.9 18.8
Corporate profits before tax, total________ do._.. 80.3 911 93.7 79.5 84.4 87.9 90.7 9L 5 94.5 95.5 95,4 92.5 91. 4
Corporate profits tax liability. . do.__. 33.0 41.3 43.3 32.5 34.5 39.9 41.1 41.4 42.9 43.9 44.1 42.8 42. 4
Corporate profits after tax_... 47.3 49.8 50. 5 47.0 49.9 47.9 49.7 50.0 51.6 51.7 51.3 49.7 49.0
Dividends..._.._._._.. 2L.5 23.1 24.6 22.0 21.1 22.2 22.9 23.6 23.8 23.8 24.3 24,9 25.2
Undistributed profits....__. 25.9 26.7 25.9 25.0 28.8 25.7 26.7 26.5 27.8 27.9 27.0 24.9 23.8
Inventory valuation adjustmen —1.1 ~3.2| —5.6 —4 =331 ~53! 26 —9! —42] —6.1| —6.2] —3.7| —6.2
Net interest oo oo ooooam . 4.7 28.0 30.6 25.1 25.9 2.7 215 2.4 29.3 20.8 30.3 30.9 316
DISPOSITION OF PERSONAL INCOME
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total___._____._ .. _.______ 687.9 1 747.2| 634.5 | 645.9| 664.3 | 680.1 | 696.1 | 7iL.2{ 724.4 | 740.5 | 756.5 | 767.4
Less: Personal tax and nontax payments. 97.9 | 117.5 84.1 86.1 89.3 92,7 | 102.6 | 107.0] 114.2 | 118.5| 117.5 | 119.9
Equals: Disposable personal income_ . _ 690.0 | 629.7] 550.3 | 550.8) 56750 587.4 | 593.4 | 604.3] 610.2 | 6220 | 639.0 | 647.5
Less: Personal outlays®. ... ._.... 551.6 | 592.0| 500.7 | 516.6 | 5351 545.1 | 560.2 | 566.2 | 577.7 | 588.8 | 596.0 | 605.8
Equals: Personal saving§........_.___ 8.4 37.6] 40.7) 43.1 39.9) 423 332} 330| 325 333 43.1| 417
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:$
All industries_ _ _ 65.47 | 67.76 | 75.56| 16.20 | 18.12] 1510 16.85 | 16.79 | 19.03| 16.04 | 18.81 | 19.25 | 21.48 | 717.47 1r120.46 | 120.62
Manufacturing. . . 28, 51 28.37 | 31.68 6.88 7.77 6.15 6. 99 7.13 8.10 6. 58 7.82 8.16 9.12| r7.14 | r8.27 8.26
Durable %oods .- 14. 06 14.12 15. 96 3.40 3.96 3.06 3.36 3.5¢ 4,16 3.36 3.98 4.03 450 r3.59 | r4.17 4.15
Nondurable goods industries §.._.__.__ 14.45 14.25 | 15.72 3.48 3.81 3.00 3.63 3.59 3.94 3.22 3.84 4.12 4,53 3.56 | r4.09 4.1
Nonmanufacturing. . ___ ... ... ____. do....| 36.96 39.40 | 43.88 9.32 | 10.35 8.95 9. 86 9.66 | 10.93 9.45 | 10.99 | 11.10 | 12.34]r10.32 |r12.19 12.36
Mining. ... _______._. 1. 65 1.63 1.86 .44 .47 .42 .43 .39 .40 .42 .48 .47 .49 r.45 r.46 .48
Railroad.. ... . ... .. 1.86 1.45 1.86 .41 .50 .39 .37 .31 .38 .38 .44 .49 .55 r.42 r.50 .53
Air transportation. ______.___ 2.29 2. 56 2,51 .56 .64 .68 .58 .64 .66 .68 .66 .53 .64 r.73 r. 86 .78
Other transportation.. .._._._...._..__ 1.48 1. 59 1,68 .41 .38 .30 .42 .41 .47 .38 .46 .40 .44 r.28 r.38 .35
Public utilities... ... ... .. . ... 8.74 10.20 | 11.61 2.35 2. 59 2,07 2.62 2.61 2.90 2.36 2.99 3.03 3.231 r2.54| r3.48 3.81
Eleetrie. ... ... ... 6,75 7.66 8.94 1.71 2.08 1.69 1.94 1.87 2.16 1.88 2,22 2.23 2,611 r2.15 r2.84 2.92
Gasand other___....._ 2.00 2.54 2.67 .64 .51 .38 .68 .74 .74 .48 .77 .80 .62 .39 r.64 .88
Communieation._..____. 6.34 6,83 8.30 1.57 1.73 1,59 1.62 1.61 2.00 1.81 2.00 2,11 2.39 2,14 |
Commercial and other 14. 59 15. 14 16. 05 3.59 4.04 3.50 3.81 3. 69 4.13 3.41 3.97 4.07 4.60] r3.76 (726.52 | 26.42
Seas. adj. qtrly. totals at annual rates:}
Allindustries. ... . ... . __.__.___... 65.48 | 65.66 | 68.09 66,29 | 67.77 | 69.051 72.52 | 73.94 | 77.84 77.84 | 7 78.22 r180.66 | 183.28
Manufacturing_ .. _.__________ 27.85 | 27.51 28.02 | 27.84 | 28.86 | 28.70| 29.99 : 31.16 | 33.05 32.39 | r32.44 | r32.88 33.25
Durable goods industries 1. . 13.92 13.71 14.11 13. 51 14. 47 14. 39 15. 47 15.98 16. 53 15.88 |  16.40 | r 16.69 16. 89
Nondurable goods industries { 13.93 13.80 13.91 14.33 14. 40 14.31 14.52 15.18 16. 52 16. 50 16.05 i v 16.18 16.36
Nonmanufacturing. . ... ____.._.__.._ ... 37.62 | 38.15| 40.07 | 38.45, 38.91 | 40.35| 42.53 | 42.78 | 44.80 | 45.46 } 7 45.78 | v 47.78 | 50.02
Mining_ _ ... 1,76 1.78 1.80 1.66 1. 57 1.52 1.83 1.88 1.89 1.85] r1.92 | r1.80 1.90
Railroad. ... _________._._. 1.72 1.82 1.68 1.49 1.29 1.34 1.68 1.76 2.06 1.94) r1.74 1 r1.97 2,22
Air transportation . 2.35 2.79 2.88 1.98 2. 69 2.87 2.89 2.22 2.23 2.80{ r2,04 | r3.09 3.38
Other transportation__...__.________._. 1.66 1.41 1.43 1.49 1.65 175 1.87 1. 66 1.65 1.63| r1.37| r1.37 1.44
Publicutilities._._____ . ... ___._._. 8. 86 9.46 | 10.08 10. 24 9.82 10. 63 11.52 11.68 11.48 11.80 | r12.14 | r13.48 14,68
Eleetric. ... ... _.____..._... 6.86 7.47 7.76 7.64 7.50 7.74 8.62 8.71 8.98 9.36] 9,77 |r11.11 | 11.86
Gasandother.__._._.._____. 1.99 1.99 2.32 2.60 2.32 2.89 2.90 2.97 2.50 2.441 2,37 | r2.37 2.82
Communiecation..._____.._____ 6.49 6.37 6.83 6. 42 6. 67 7.34 7.74 7.92 8.71 8.76 9.14 | el
Commereial and other. ._____.._____.__ 14. 80 14. 54 15.37 15.17 15.22 14.91 15.00 15.67 16.78 16.67 | r 16.52 | r226.06 | 2 26.40
U.S. BALANCE OF INTERNATIONAL
PAYMENTSS
Quarterly Date Are Seasonally Adjusted
(Credits 4-; debits —)
Exports of goods and services (excl. transfers under
military grants) . ______________________ mil, $._] 7 46,204 | r 50,626 | 55,516 | r11,565 | r11,604 | 11,932 | r12,685 | 13,295 | r12,714 | r11.948 | r14,291 | +14,565 | 714,712 |»15,276
Merchandise, adjusted, excl. military.._____ do.__.| 30,681 ' r33 588 |736,473 1 7,669 ,601 | 77,946 | r 8,386 | r 8,878 | r8,378 | 77,472 | r 9,585 | 9,581 |r 9,835 |»10,200
Transfers under military sales contracts.___do____| 1,239 | r1,396 | 1,514 | r240 | r341 r302 | r344} 393 | r357| r391 r 313 r 458 r352 | » 284
Income on U.S. investments abroad..______ do....|] 6872} r7,600 |r8839(r1,78 |r1,88|r1,765 |r1,990 |r2,000 | 1,935]72,089 /2,150 | 72,286 |r2314 [ »2 480
Other services_.....__ ... ... ... do....| r7,412 | 7,952 | *8,690 | 1,870 [~ 1,864 | r1,017 (71,965 | 72,024 |72,044 | r 1,996 | 2,243 | r 2,240 | r 2,211 | »2,303
Imports of goods and services_.___________.__ do_.__|7~40.991 \r—48,127 |r-53,566 |'-10,168 |~-10,703]"-11,477 |~-11,832 |"-12,444 |7-12,374 |"-11,618 ,7~13,978 |~13,909 \r—14,061} »-14,391
Mg{chandise, adjusted, excl. military..__.__ do._._{—26,821 |r—32,964 [-35,835|—6, 542 |—7,6154 |"—7,820 (~—8,132 |—8,569 r—8,443 | —7,576 |r—9,606 {r—9,263 9,390 | -— 9,685
Military expenditures__.__.________~_______ o....| —4,378 | r—4,535 (~—4,850 [—1,106 |—1,112 } r1,103 (71,112 [r—1,147 | r 1,173 |'—1,198 [—1,187 |—1,220 |r—1,245 {»—1,205/_
Income on foreign investments in the U.S__do..__| —2,362 | —2,932 |r—4,463] —580 —607 | r—677 | r~732 | r—761 | r—~762 | =905 |r—1,071 |r—1,240 |r—1,247 {»—1, 329
O'ther SBIVACES e e e e 0..__{"—7,430 | r—7,696 !r—8,418 |r—1,940 |r—1,830 [-—~1,877 |r—1,856 [r—1,967 {r—1,996 |"—1,939 |r—2,114 |r—2,186 r—2,179 |»—2, 172} . ____ | .......
Unilateral transfers, net (excl. military grants);
transfers to foreigners (=) ... _________ mil. $_.{ 7—2,970 | r—2,829 [r—2,835] r—821 | r—643 | r—629 | r—675 | r—757 | r—T68 | r—612 | r—812 | r—600 | *—721 | »—707 i___.__..}....._..

r Revised.  » Preliminary.

1 Estimates (corrected for systematic biases) for Apr.-June

1970 and July-Sept. 1970 based on expected capital expenditures of business. Expected ex-
2 Includes com-
cat tRevised series; explanation
of revisions and annual and quarterly data back to 1947 appear on pp. 25 fI. of the Jan. 1970

penditures for the year 1970 appear on p. 18 of the June 1970 SURVEY.
2 Includes inventory valuation adjustment.

munication.

SURVEY; see also pp. 19 fi. of the Feb. 1970 SURVEY.

@Personal outlays comprise per-

sonal consumption expenditures, interest paid by consumers, and personal transfer payments

to foreigners.

Mar., June, Sept., and Dec. issues of the SURVEY.

__§Personal saving is excess of disposable income over personal outlays.
{Data for individual durable and nondurable goods industries components appear in the

More complete details are given in

the quarterly reviews in the Mar., June, Sept., and Dec. issues of the SURVEY.
sIncludes the retroactive pay increase for Federal personnel.



June 1970 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data | 1967 l 1968 1969 1967 1968 1969 1970
through 1968 and descriptive notesareasshownin
the 1969 edition of BUSINESS STATISTICS
Annual total III v I II III v I II 111 v I It I
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL !
PAYMENTS §—Con.
Quarterly Data Are Seasonally Adjusted
Transactions in U.8. private assets, net; increase
_______________________________________ . $_.| r—5,637|r —5,412 r —5,374 |r—1,738;r —1,838] r—684r—1,429r—1 585 r—1,714]r —1,213 r—2,151] r—980ir—1,0300»—1,557| .. .. |........
Transactions in U.8. Govt, assets, excl. oﬂicial |
reserve assets; increase (—)_.._....... mil. —2,419r —2,268 r-—2,184] r—537| r—691| r—723 r-—642| r—528 r—375] r—435 r—641| r—650] r—458] »—-460 ._______|._... ...
Transactions in U.S. official |
increase (—) 52| -—880, -—1,187| —375] -—181 904, -—~137; -571| —1,076 —48;, —299] —686 —154 » 264
Transactions in fore |
liabilities); increase (+) 6,853| 9,409 r12,556] 2,137} r2,389) r1,008° r2,562 r2,253' r3,5686] r3,174| 4,513 r3,276| 1,593} »1,693
Liquid assets 3,492 r709 r8408] r1,346, r1,917] r—660 r31 r 426 r 9121 1,400 r4,100| r 2,965 r—57] »1,284
Other assets.. 3,361 r8,700 4,148 r 791 r472) 1,668 2,531 r1,827 r2,674f r1,774 r—413 r311| r1,650 » 409, _
Balance on trans
and nonliquid assets, incl. reserves ________ L$.b —1154 849 3,811 -513] —321 505 354 431 421} 1,478 1,422 960 —491  r»—60
Allocations ~f s~ecial drawlng rights (SDR)..do.._ ...................................................................................................... » 217
Errors and omisstons, net d r—514, r—2 924 r—63 r=25] r—329 r~528 r 335; r8lr—1,196 r—-922) r—927 v 121) »—337
Balance on liquidity basis: |
Including allocationsof SDR_.___....__.._. do_._.| —3,544 1710 =7,221] r—971|r—1,736] r—244 r 106 r 145 r 164} -1, 352'r —3,801/r =2, 279 r211|p—1,548 ... _|.._._.._
Excluding allocations of SDR__..____._.___ do....| —3,544 17 —=7,221] r-971r—1,736] r—244 r 106 r 145 r 164 —1,352,r —3,801{r —2,279 r 211 P—l 765 |-
Balance on officlal reserve transactions basis: ® l
Including allocationsof SDR__ . ... ....._. do....| —3,418] 1,641 2,708 rlf r—976 r—61) r 1,652 r408' r—358] r1,453] r1,315| r—582 r 522{p—2, 8531 ................
Excluding allocationsof SDR__..______.._. do....| —3,418 1 641’ 2,708 r1| r-—-976 r—61| r1,652 r 408/ r—358| r1,453| 1,315 r—582 r 522 v—3 070i ................
Unless otherwise stated in footnotes below, data 1968 | 1969 1969 1970
through 1968 and descriptive notes areasshownin
the 1969 edition of BUSINESS STATISTICS
Annual Apr. May | June July | Aug. Sept. Oct. Nov. Dec Jan. Feb. Mar. | Apr. | May »
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE
Seasonally adjusted, at annual rates:
Total personal income_____..______._._.__ bil. $..| 687.9 747.21 7353 740.0 | 746.1 | 751.4 | 757.5 | 760.7 | 763.9 | 767.6 | 770.6 | 774.3 | 778.3 | 783.3 | r80L3 | 793.5
Wage and salary disbursements, total....do_.__{ 465.0 509.9 1 500.8 | 503.8 | 508.5 | 512.8 | 517.9 | 519.9 | 522,2 | 5251 | 527.8 | 530.0 } 532,2 | 535.1 | 540.3 | 539.9
Commodity-producing mdustnes, total.do._..| 18L.5 197.7 | 196.2 | 196.2 | 198.3 | 198.9 | 201.0 | 201.5{ 20.8 [ 201.7 | 203.4 | 201.3 | 201.5 | 203.3 [ r202.4 | 200.7
Manufacturing. .. ... __.____. do....; 1459 157.6 | 155.8 | 156.3 | 157.8 | 158.5 | 160.5 | 160.7 | 160.6 | 159.8 | 161.0§ 160.1 | 159.3 ' 160.4 | r159.4 | 158.4
Distributive industries..______.________ do.__. 109.2 119.5 11721 118.3 | 119.5 120.1 121.4 121.8 122.3 | 123.5 123.5 | 125.9 | 126.1 126.6 125.9 126.5
Service industries. ... .. ... do.... 78.3 88.1 86. 4 87.0 87.8 88.0 88.8 89.4 90.3 9.5 919 93.2 94.5 94.7 094.9 95.3
Government__.._ - 96.0 104.5 1 101.9 102.3 102.9 105.9 106.8 | 107.2 107.8 | 108.4 109.0 | 109.6 | 110.1 110.5 | r117.1 117.5
Other labor income 24.2 26.2 25.8 25.9 26.1 26.3 26.4 26,6 26.8 26.9 27.1 27.3 21.5 2.7 27.8 27.9
Proprietors’ income:
Business and professional........_..... do.._. 49,2 50. 2 49.8 50.1 50.4 50.5 50.5 50.5 50.6 50. 4 50.3 50.2 50.1 50.1 50.0 50.0
;1 ¢ ¢ £y S U do_... 14.6 16.1 15.8 16.4 16.9 16.8 16.8 16.8 16.7 16.3 15.9 16.2 16.5 16.8 16.7 16.5
Rental income of persons.._...._......... do.... 21.2 21.6 21.5 21.6 21.6 21,7 2.7 21.7 21,8 21.8 21.9 21.9 22,0 22,0 22.1 22.2
Dividends......._____.__ .do._.. 23.1 24.6 4.2 24.3 24.5 24.6 4.8 25.1 25.3 25.4 25.0 25.2 25.2 25.2 25.3 25.3
Personal interest income. .do____ 54.1 59.4 58.3 58 8 59.2 59.5 59.8 60. 2 60.8 61,3 61.8 62.1 62,51 62,9 63.3 63.7
Transferpayments_______________________ do. 59.2 65. 5 64.7 64.9 65.2 65.7 66,1 66.4 66.7 67.2 67.8 68.9 70.0 | 7.3 84.0 76.1
Less personal contributions for social insurance
8o 22.6 26.2 25.7 25.8 26.1 26.4 26.6 26.7 26.9 26.9 27.1 27.5 27.6 27.8 | r28.1 28.1
Total nonagricultural income......_.....___ do....| 667.9 725.2 | 718.5% 717.7 | 723.4 ] 728.8| 734.9 | 738.1; 741.5| 7453 | 748.6 | 752.0 | 755.6 | 760.4 | r778.4 | 770.8
FARM INCOME AND MARKETINGS
Cash receipts from farming, including Government
payments, total ... . ....ooooo..___.__ il.§..| 47,848 | 51,231 | 3,284 | 3,342 | 3,418 | 4,153 | 5,034 | 5787 | 5977 | 5,167 | 4,661 | 4,265 | 3,361 | 3,456 | 3,374 |......_.
Farm marketings and CCC loans, total____do.._.|{ 44,386 | 47,431 | 3,135 | 3,306 | 3,407 | 3,795| 3,844 | 4,532 | 5630 | 5146 | 4,633 | 4,209 | 3,337 | 3,444 | 3,312 | »3,417
Crops .. . _.do.._.| 18,847 | 18,039 893 870 1,058 | 1,410 1,494 1,952 | 2,764 | 2,733 | 2,176 | 1,632 999 921 858 » 897
Livestock and products, total ¢ _do_ | 25539 | 28,492 | 2,242 | 2,436 | 2,349 ,385 | 2,350 | 2,580 | 2,866 | 2,413 | 2,457 | 2,577 | 2,338 | 2,523 | 2,454 | 72,520
Dairy products..........._. .-do_._. 5,962 6, 143 24 552 533 517 502 499 516 496 511 543 489 545 54 » 586
Meat animals. _ ,do_-.. 15,406 17, 584 1,356 1, 523 1,471 1, 453 1,446 | 1,667 1,900 1,471 1,474 1,574 | 1,457 ) 1,576 ! 1,534 ;21,570
Poultry and eggs. ... ... _.. .| 3,827 , 384 319 318 315 39 381 393 427 427 441 417 34 364 325 »323
Indexes of cash receipts from marketings and CCC
loans, unadjuste
All commodities. ... ____..._____._ 1957-59=100__ 137 146 116 123 126 141 142 168 209 191 172 156 124 128 123 »127
3 {0 o1, do_... 136 137 77 % 92 122 129 169 239 237 189 141 87 80 7 »78
Livestock and products do 138 154 145 158 152 155 152 167 186 156 159 167 151 163 159 » 163
Indexes of volume of farm marketings, unadjusted:
All commodities 1957-59=100.. 126 127 94 97 104 124 123 144 187 171 152 134 98 99 96 2101
........................ do.... 130 131 59 57 83 127 125 160 237 235 194 147 80 68 59 » 60
leestock and produets. ... ... do.... 124 124 121 127 121 122 121 133 149 124 121 124 112 122 124 » 132
INDUSTRIAL PRODUCTION o
Federal Reserve Indez of Quantity Output
Unadj., total index (incl. utilities)..1957-59=100..| 165.5 | »172.8 | 17L.9| 172.4 | 176.7 | 167.7 | 174.6 | 179.2 | 177.8 | 173.6
Bi{ndustry groupings:
nnufacturing, total..._ ... __ do_...| 166.9| »173.9| 173.7| 174.4 | 178.5| 167.3 | 174.3 ] 180.0 | 179.5| 175.0
Durable manufactures. ___.._.__.____.. do.._.{| 160.8| »176,5| 177.7 ] 178.3 | 182.2 | 169.7 | 173.6 | 18L.5| 181.5| 175.4
Nondurable manufactures......._...._. do....| 163.3 »170.6 168.6 | 169.5 | 173.0 | 164.3 [ 175.0 [ 178.1 | 176.9 | 174.5
Inlng_ . do.___| 126.6 | »130.2| 130.2 ] 1320 | 134.6 | 127.9 | 1323 | 1329} 132.7 | 1329
Utilties. .. . do_..| 2025 | w2202 | Lo b e
market oupings:
Inal pro ucts, total ___ ... 165.1 | »170.8 | 168.6 | 168.4 | 174.0 | 166.4 | 173.4 | 179.2] 176.5| 170.0 | 166.2 | 167.1 165.2
Consumer goods..._______._.__________ 156.9 | »162.5 | 159.0 | 158.2 165.5 | 156.5 166.3 | 172.6 169. 4 162.6 156.6 | 159.0 159.6
Automot| ve and home goods 1750 | »179.5 | 183.0 | 182.1 191.1 155.7 160. 4 186.9 192.1 175.9 167.4 | 165.1 177
Apparel and staples..________ 151.2 | »1567.1 151, 4 150.5 | 157.3 | 156.8 168.2 | 168.0 162.2 | 158.4 153.1 157.1 1 *160.3 | 138.0 [ ... _|......_.
Equipment, including defense 182.6 | »188.6 | 189.1 | 190.4 | 192.4 | 187.7 | 188.5| 193.4| 191.8 | 186.0 | 187.0 | 184.3 177.4
Materdals_._._...__.__._._. 165.8 | »174.6 | 174.8 | 176.1| 179.2 | 168.8 | 175.6 | 179.2 | 178.9 | 176.9] 1726 | 160.5 . . 172.4
Durable goods materials. 157.8 | »165.5 1 166.4 167.4 | 1716 | 160.5 166.2 | 170.2 ) 169.7 166.3 161.8 156.8 . . 159
Nondurable materials__ 174.1 | »183.9 ! 183.4 185.0 ' 187,01 177.3 185.3 188.5 188.4 | 187.8 | 183.7 182.5 ' r186.9 | 1 188.0 188 4 187
r Revised. » Preliminary. § See note “@’ on p. S-2. fincrease in U.8. official cies. & Revisions for Jan.-Oct. 1968 will be shown later. @ Includes data for items not

reserve assets and decrease in liquid liabilities to all forelgners
reserve assets and decrease in liquid and certain nonliquid liabilities to foreign official agen-

@Increase in U.S. official

shown separately.



S-4 SURVEY OF CURRENT BUSINESS June 1970
Unless otherwise stated in footnotes below, data 1968 1969» 1369 1970

through 1968 and descriptive notes are asshownin

the 1959 edition of BUSINESS STATISTICS Annual Apr. | May | June | July ‘ Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb. | Mar. | Apr. | May»

GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION 7—Continued

Federal Reserve Inder of Quantity Output—Con.
Seas. adj., total index (incl. utilities) ».1957-59 =100 165.5 172.8 ¢ 1717 | 172.5 | 173.7 | 174.6 | 174.3 | 173,9 | 173.1 | 171.4 | 1701 | 170.4 | 170.5 | 171.1 | 170.4 | 169.0

By industry groupings:

Manufacturing, total...____.._.._________ do... 166.9 [ 173.9 173.0 173.8 | 174.8 | 175.6 | 176.4 | 175.2| 173.9 | 171.8 | 171.3 | 170.2 | 170.3 | 7170.9 |r170.0 | 168.4
Durable manufacturesQ __...____.___.._ do... 169.8 1 176.5} 175.7 | 176.7 | 1783 | 178.7} 1788 1787 ) 177.3 | 1721} 17L1 | 169.7 |r160.6 | r170.6 (v 163.6 | 166.9
Primary metals 137.0 149.1] 1479 | 149.3 | 153.1 | 152.4 | 151.3 | 149.3 | 150.4 | 150.3 | 147.7 | 143.1 [r130.2 | r142.0 [7139.9 | 138
Tronandsteel...____._..__________. 130.7 | 140.3 | 141.2| 141.6 | 1456 | 1453 | 141.1 | 141.4 | 1415 142.7 | 138.8 | 1352 |7129.8 |r134.4 [7134.0 | 132

Nonferrous metals and products.--.do... 160.0 181,11 186,2; 184.3 | 190.8 | 18L.8 | 177.9| 178.6 | 1787 183.1 | 1811} 174.8 {r177.3 |r183.8 | 1841 | ....._.
Fabricated metal {)roducts 167.9 179.8 | 178.3 | 179.2 | 180.6 | 179.1 | 180.6 | 179.1 | 179.4 | 179.2 | 178.4 | 180.0 | 178.9 [r178.3 | 175.1 | 171
Structural metal parts._____________ 162.2 173.3 | 174.4 | 173.1 | 173.8 | 170.8 | 171.5 | 171.5| 1725} 174.5 | 177.1} 175.4 | 174.6 | 174.4 ] 170.2 | 163
Machinery. .. _______........._.__. 184.3 195.7 | 194.6 | 196.9 | 197.2 | 198.1 | 199.4 | 201.2 | 199.0 | 187.4 | 188,71 189.7 |r195.8 [r198.3 | 193.9 | 191
Nonelectrical machinery. . 181.0 104.6 | 190.8 | 193.1 ] 195.3 | 196.0 | 1955 | 199.8 | 200.3 | 194.9 | 196.5| 1959 |{r195.8 | r196.5 |7 191.5 | 187
Electrical machinery. . _.__._____. d 188.5 197.2 | 199.5 | 201.8 { 199.6 | 200.8 | 204.5 | 202.9 | 197.3 | 177.5| 178.3 | 18L.5 {71959 | 7200.7 [*197.0 | 196
Transportation equipmentQ ... _____ do....| 179.5 174.6 | 172.4 | 1708 | 176.6 | 181.1| 179.1 | 178.8 | 175.7 | 168.3 | 163.9| 159.6 |7154.3 [r156.1 | 155.2 | 159
Motor vehicles and parts.___ _.do___| 1714 166.9 | 160.8 | 156.8 | 169.1 | 174.2 | 174.1 | 170.5 | 167.9 | 159.9 | 152.0 | 146.8 | r142.1 (7 149.0 | 148.3 | 162
Afreraft and other equipment. . do... 185.0 | 177.81 178.7 | 180.8 { 179.5 | 183.4 | 180.3 | 182.6 | 179.6 | 171.9 | 170.7 ] 166.7 | 161.4 | 150.1 |r157.9 | 153
Instruments and related products.._.do__..| 1842 194.4 | 195.4 | 195.3 | 195.7 | 194.7 | 194.9 | 1954 | 193.9 | 196.0 | 197.4 | 194.8 | 194.0 | 193.6 | 195.4 | 194
Clay, glass, and stone products.....__do___.| 146.2 156.0 | 1551 | 156.9 | 155.2 | 152.7 | 155.3 | 157.7 | 156.3 | 1559 | 157.4 | 154.5 ) 155.0 [r151.7 |r154.4 ; 152
Lumber and produets....__. _ 1223 | 119.1] 1226 | 120.7 | 1155 | 113.4 | 114.1| 1111 | 13.8| 114.1 | 109.7 | 118.0 [r117.5 | 113.2 |_...___.l ...
Furniture and fixtures. . 178.3 186.9 | 188.9 | 190.2 | 180.9 | 185.0 | 186.5 | 1853 | 184.0 | 183.7 | 183.3 | 183.4 | 179.4 | 180.4 [r179.5 | 176
Miscellaneous manufacture e d 161.4 166. 4 167.6 167.5 168.1 167. 4 165. 8 165.3 165.3 166. 4 167.2 168.2 168. 4 167.8 | 167.4 163
Nondurable manufactures.....__.._____ do._..| 163.3 170.6 | 169.6 | 170.3 | 170.5 7 1718 171.3 | 170.9 | 160.5 | 17L.5 1715 17L.0| 171.3 {172 ) r170.7 | 170.2
Textile mill produets._.___..._____.__ do__..| 1515 154.2| 154.2| 156.5 | 157.8 | 157.0 | 153.0 | 151.6 | 152.1 | 15L9 | 150.3 1 152.9 |r151.3 |r150.5 | 149.3 |.____ ...
Apparel products....._______...______ do.___| 149.9 | 149.2| 147.8 | 150.0 | 149.2 | 150.7 | 148.8 | 146.1 | 146.5 | 148.0 | 147.9 | 1458 [r141.7 | 140.3 | _______|....___.
Leather and products.......__..____. do___| 1.0 1091 103.4 | 107.¢ | 104.7 98.4 [ 100.0 97.7 | 101.1] 102.7 98.0 96.9 96.9 95,9 [.oooofeiiiais
Paper and produets. ... .. do....| 163.8 175.6 | 175.8 | 174.9 | 175.3 | 176.4 | 177.5 | 177.5 ] 177.1 | 175.9 | 178.0| 173.8 {r174.8 |r175.4 | 176.9 |.._._.__
Printing and publishing.____.._. . __ do....{ 149.6 | 1s6.3} 152.7| 1559 | 156.5| 158.3 | 158.2( 157.3| 156.9 | 169.1 1 158.6 | 157.9 | 157.3 [ 156.9 [ 156.9 | 158
NeWSPAPerS - - caae oo oomeeeeenn o do....| 136.1| 1427 137.5| 142.8 | 141.3 | 145.6 | 144.4 | 143.3 | 143.0 | 145.1 | 142.0| 141.7 | 1421 | 137.9 | 139.3 [..______
Chemicals and produets_ . _.__.__.___ do....| 22171 239.0| 230.1 | 239.5 | 239.7 | 243.1| 238.1 i 240,2| 238.3 | 240.8 ( 241.7] 240.2 [r242.6 {r243.7 | 243.5 |____..__
Industrial chemicals. _________.___. do___.| 26207 283.0{ 283.3 | 285.2 | 286.1 | 288.6 | 281.5 | 286.2 | 281.2 | 283.9 | 283.8 | 281.9 {r284.3 | 287.7 {....___.| ...
Petrolenm products....._...___.__._. do....| 139.61 143.8| 1422 | 143.5 | 145.4 | 143.5 | 144.5 | 1462 | 146.7 | 150.9 | 149.5| 143.3 | 143.0 [r148.5 | 150.1 |._______
Rubber and plastics products_....__.do.__.| 2220 | 2387 234.2 | 237.0 | 237.3 | 238.3 | 239.9 | 240,0 | 238.6 | 240.2 | 234.8 ] 231.4 [r234.0 | 2353 |..__.._.|._...__.
Foods and bheverages. “do___0| 136.4| 140.7| 140.5 138.6 | 138.3 ) 130.9 | 143.1 | 1422 | 138.0 ] 1410 | 1421 | 144.7 | 145.2 |7144.9 | 1448 | _______
Food manufactures, C.do__| 1327 136.7| 136.7| 136.6 | 136.1 | 135.8 | 137.8 | 137.0| 132.6 | 137.5 | 137.4 | 140.2 | 140.4 [r139.1 | 139.9 |.__.____
Beverages.....o..oooooooooo__. do.__.| 156.5| 161.9| 160.6 | 149.4 | 149.8 | 16L.7 | 1713 | 149.9 | 166.7 | 159.7 | 167.2 ] 168.9 | 170.7 | 175.9 |-._.___.| ...
Tobacco produets....______._....___. do....| 1209 117.3| 110.5 | 115.4 | 121.9 | 120.3 | 1148 | 118.6 | 113.8 | 116.2 | 1151 | 117.8 | 1228 | 116.8 |[._____..[.....__.
Mining .. do._..| 126.6 130.2 | 128.8 | 130.3 | 134.4 | 133.2 | 132 | 13L6 | 130.2 | 132.6 | 134.4 | 131.7 [r134.2 {r135.8 {r134.5 | 134.7
CO)a e do.._.|] 118.2 17.7] 120.2 ) 123.9 | 124.8 | 130.0} 1221 | 114.7| 1157 ) 1189} 1193 | 113.1 | 122.3 | 121.5| 123.0| 130
Crude oil and naturalgas_ .. ... do.__.| 126.8, 129.3] 126.9 | 129.6 | 134.8 | 132.1 | 130.2( 133.1{ 130.7 | 13L2 [ 132.6 | 131.4 {r131.8 |7133.5 |r132.2 | 133
Crudeoil ... _____.____.___ do....| 130.5 132.01 130.2 | 133.1 | 139.2 | 1355 132.4 | 1356 | 1328 | 133.5 | 1350 133.7 [r133.0 | 134.9 |~136.5 | 137
Metalmining._____.___________________ do.___| 126.4 142.0 ] 146.6 | 134.5 | 137.4 | 138.1 | 1423 | 133.1 | 14L1 | 153.3 | 152.3 | 155.7 | 158.4 |r165.1 | 162.4 |._..___.
Stone and earth minerals. ____________. do...| 137.8| 14471 14141 141.2 | 142.6 | 142.2| 1428 | 144.3 | 139.6 | 146.8 | 154.8 ] 142.6 | 149.8 | 150.1 | 146.1 | _______
202. 5 221,21 216.3 | 213.6 | 2156 222.2 | 222.6 | 222.5| 226.0| 226.0 | 227.9{ 230.1 |r232.7 [r230.3 | 231.5| 23L5
211.5 1 2330 226.9! 223.1| 22591 234.2 ) 234.4 | 234.1| 2385 238.3 | 240,5| 243.1 |r246.1 | 242.8 || ...
174.1 174.1 | 182.9 | 183.7 | 183.5 | 184.7 | 185.4 | 186.2 | 186.9 | 187.6 | 188.4 J..oooo | o o |eeoooooo|iaaiiifaiiiiill
165. 1 170.8 | 170.2 | 170.0 | 370.7 | 172.8 | 172.7 | 172.2| 170.9 | 168.4 | 168.5 | 168.5 |#169.9 | *170.0 |7 168.7 | 167.7
156.9 162.5 | 161.8 | 160.7 | 18L5 | 1644 1642 | 162.8 | 161.2 | 160.5| 160,7 | 161.5 |r162.4 |r162.6 |r162.9 | 163.4
1750 | 179.5] 177.9 | 177.6 | 183.0 | 184.5 | 1824 | 179.3 | 176.8 | 167.2 | 164.4 | 163.7 |r166.6 |7171.6 | r170.7 | 174
174.3 | 173.2| 166.1 | 165.8 | 178.7 | 184.6 | 179.5 | 176.6 | 172.8 | 168.0 | 1609 | 155.3 [ 154.8 [7160.3 |r158.0 | 165
____________________________ | 1748 162.8 | 149.6 | 1480 | 168.3 | 178.7 | 1784 | 169.9 ) 164.0 | 153.8 | 141.6 | 1329 | 127.6 | 138.8 |7136.9 | 158
Auto parts and allied products..-do.._. 173.8 186.8 | 187.9 | 188.0 | 192.3 | 192.4 ) 181.0 | 185.4 | 184.4 | 186.7 | 186.2 | 184.9 [ 190.7 |r188.5 ] 185.8 |._._____
Home g00ds Q... .. . __._.____ do._._| 176.4 184.0 | 186.1 | 185.9 | 186.1 | 184.4 | 184.5 | 181.2 | 179.5| 166.7 | 166.8 | 160.6 |r174.8 [r179.6 | 179.5 (. ._....
Appliances, TV,andradios.._._.do.._._| 168.4 180.2 | 182.0 | 182.0 | 180.2 | 18L8 1819 | 176.5| 175.2 | 142.2 | 140.1 | 149.0 |r168.6 {r178.1 | 177.9 |._.____.
Furniture andrugs. ........___. do._._| 173.7| 180.3| 183.3 | 183.4 | 184.0 | 180.0 | 179.7 | 177.9 | 175.7 | 176.0 | 1750 | 173.8 | 169.2 | 170.9 | 170.6 {._______
Apparel andstaples..._..__.______.___. do. 151.2 157.1 § 156.6 | 155.3 | 154.7 | 15811 1584 1 157.6 | 156.2 | 158.3 | 159.5| 160.8 |~16L.0 | 159.8 |-} _...._.
Apparel,incl. knit goodsandshoes_.do.._.| 139.5 138.5 | 140.6 | 141.5 | 137.4 | 140.9 | 138.0 | 1359 | 136.4 | 137.5 | 137.7 | 137.6 [r135.7 | 134.5 |- .. |--......
Consumer staples....._.......__... do__..{ 154.5 162.4 1 161.2 | 159.2 | 159.6 | 162.9 | 164.1| 163.7 | 161.8 | 164.2 | 1657 | 167.3 |r168.2 {r167.0 {7 168.0 | 168
Processed foods._.._.___..__.___. do....| 132.6 136.6 | 137.1 | 136.4 | 136.1 | 1353 | 138.8 | 137.9 | 132.3 | 136.5 | 137.0 | 138.7 | 139.5 |r138.5 | 140.2 | ....._.
Beverages and tobaceo__.._.._... do....| 144.5 146.8 | 143.7 | 137.0 | 140.4 | 147.8 | 1523 | 1526 148.9| 1450 | 1490.6 ) 1517 | 154.6 | 156.0 |._......l ... ...
Drugs, soap, and toiletries_ __.___ do._..| 193.4 209.0 ] 209.9 | 208.0 | 206.1 | 21L.9 1 207.2 | 208.6 | 210.4 | 213.2 | 217.0 8 8 3
Newspapers, magazines, books__.do____| 143.3 147.1 [ 1459 | 147.3 | 146.3 | 147.5 | 147.6 | 149.8 | 147.1 | 148.9 1 149.7
Consumer fuel and lighting____.. do....| 183.4 109.6 | 194.1 | 189.8 ) 192.7 | 20L.6 | 201.1| 198.6 | 203.9 | 206.0 | 206.0
Equipment, including defense ¢ _._____ do_...j 182.6 188.6 | 188.4 | 190.0 | 190.4 | 190.8 | 100.3 | 192.4 | 191.9| 1856 | 185.2 3 X . . g
Business equipment__________ _do___.} 184.7 195.6 | 1941} 1957 | 1970} 196.91 197.0 | 200.4 ) 200.9 | 194.4 | 193.8 | 192.8 |r196.9 |r197.1 {7 192.7 | 189
Industrial equipment _ do._..| 168.2| 179.1| 1786 | 180,90 | 182.7 | 18L2| 180.3 | 183.9 | 182.9 | 174.4 | 176.3 % . . .
Commercial equipment..._._..___. do____| 205.2 220.0 | 2201 | 2207 | 221.0 | 220.5 | 221.3 | 222.9 | 2249 | 223.3 | 223.6
Freight and passenger equipment__do.__.| 234.3 | 246.7] 2397 | 238.4 | 240.8 | 250.5 | 240.7 | 251.9 | 254.5 | 252.8 | 2409
Farm equipment . _._______________ .o..| 145.0 136.8 | 133.9 | 134.9 ) 135.2 | 124.4 | 136.0 | 146.8 | 153.1 | 136.5 | 1354
Materials® ... ... do....| 16581 174.6| 172.9| 174.5| 176.3 | 176.5 | 175.9 | 176.0 | 175.4 | 1746 | 173.9 A . .
Durable goods materials @ .do_...| 157.8 165.5| 165.8 | 165.5 | 167.0 | 167.0 | 167.3 | 166.6 | 1658 | 163.5 | 161.8 X ' X
Consumer durable_ .. _do.__. 164.2 163.9 | 157.9 156.6 | 1627 { 163.0 | 169.5 17L.7 166.4 | 158.5 150.9 L 3 . .
Equipment...... .do._._| 185.1 191.9 1 190.3 | 19L.7 | 193.2 | 193.2 | 1951 | 197.2 | 194.8 | 190.7 | 189.8 | 188.6 | 188.6 |7180.8 | 183.8 [._._.__._
Construetion. ... _.______ do....{ 1459 152.4] 153.2| 153.0| 15L.7 | 150.0 | 140.9 | 149.8 | 149.6 | 150.2 | 150.4 | 151.2 |r150.7 |7 148.90 | 148.9 |__._____
Nondurable materialsQ _.__._.._._____. 174.1 183.9 | 180.3 | 183.7( 1859 | 186.4 | 184.7 | 185.5| 185.3 | 186.0 | 186.5[ 1853 |r185.5 |r185.5 [r185.3 | 185
Business supplies. _ 157.6 | 166.6 | 1623 | 165.9 | 166.3 | 167.1{ 167.4 | 167.0 | 167.4 | 166.9 | 168.5] 167.5 | 7166.2 |7 164.7 | 164.5 [ ... __.
Containers___________._.___.___ 156.6 | 168.6 ) 1650 | 168,2 | 167.5| 1655 | 166.7 | 167.8 | 160.9 | 165.6 | 174.0 | 173.7 |r169.3 | r164.6 | 165.2 |._______
General business suppHes_.___.___. 1581 165.5 ) 160.9 | 164.7 | 165.7 | 167.9 | 167.8 | 166.6 | 166.1 | 167.6 | 1658 | 164.4 |7 164.7 |[r164.8 | 164.1 |.__._._.
Business fuel and power 9 __.._..___. 1520 | 158.2 | 156.9 | 159.3 | 162.8 | 161.6 | 159.4 | 150.8 | 160.4 | 160.4 | 161.7 ] 159.8 |7162.0 |7 163.7 |7 164.7 | 166
Mineral fuels. _..__.. 133.0 | 134.9| 134.2 | 137.4 | 141.8 | 130.7 | 136.5 | 137.7 | 1357 | 136.5| 137.7 | 135.3 [r137.1 {7138.5 |r139.9 | 142
Nonresidential utiliti 200.2 | 216,71 213,71 21491 216,11 216.7 1 217.31 2211 22281 220.91 222,51 222.4 | 22501 2268 [..._.___[..__....

r Revised. » Preliminary. o*See corresponding note on p. S-3.

¢ Includes data for items not shown separately.




June 1970 SURVEY OF CURRENT BUSINESS ]
1970
Unless otherwise stated in footnotes below, data 1968 1969 1969
through 1968 and descriptive notes are as shown in
the 1969 edition of BUSINESS STATISTICS Annual Apr, { May | June | July { Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May
GENERAL BUSINESS INDICATORS—Continued
BUSINESS SALES §
Mfg. and trade sales (unadj.), total_...._____ mil. $__|11,162,985 11,243,676 103,386 | 105,368 | 107,145 | 99, 535 |102,861 {107,212 | 111,053 | 105,392 | 110,580 | 97,419 | 100,191 |7106,416 {105,641 |_.__....
Mfg. and trade sales (seas. adj.), total...____. do.___ (11,162,985 11,243,676] 102,319 | 103,232 | 104,127 { 104,201 {104,644 (105,903 | 106,907 | 105,666 | 104,758 | 104,961 | 106,139 105,218 104,798 | _____.
Manufacturing,total_ __.._..____._.._______ 1603,718 | 1655,335] 53,298 | 53,741 | 54,786 | 55,392 | 55,239 | 56,434 | 56,909 | 55,988 | 55,277 | 55,099 | 55,588 'r54,954 | 54,511 Taatoes
Durable goods industries._. 330,951 | 363,601 | 29,643 | 29,573 | 30,136 | 30,605 | 30,868 | 31,742 | 31,889 | 30,944 | 30,201 | 30,042 | 30,402 29,711 .r29,500 |2 30,200
Nondurable goods industrie: 272,767 | 291,734 | 23,655 | 24,168 | 24,650 | 24,787 | 24,371 | 24,692 | 25110 | 25,044 | 25076 | 25,057 | 25,186 ;725,243 | 24,871 | ____._.
Retail trade,total._.____________...._.____ 1 339, 324' 1351, 633] 29,409 | 29,386 | 20,371 | 20,000 | 29,346 | 29,250 | 29,620 | 29,471 | 29,419 | 29,570 | 29,980 .v29,801 | 30,387
Durable goods stores. .. 110,245 112,779 | 9,575 1 9,481 | 9,545 | 9,141 | 9,161 | 9,384 | 9,354 | 9,229 | 9,275 | 8,886 | 9,143 . 79,134 | 9,295
Nondurable goods stores 229,079 238,854 | 19,834 | 19,905 | 19,826 | 19,949 | 20,185 | 19,875 | 20,266 | 20,242 | 20,144 | 20,684 | 20,837 r20, 667 | 21,092
Merchant wholesalers, total_________.______ 1219,943 |1 236,708 | 19,612 | 20,105 | 19,970 | 19,719 | 20,059 | 20,210 | 20,288 | 20,207 | 20,062 | 20,292 | 20,571 i» 20,463
Durable goods establishments_.__ 100,012 | 109,578 | 9,132 | 9,307 | 9,263 | 9,114 | 9,178 | 9,304 | 9359 | 9,352 | 9,102 | 9,201 | 9,344 |r9,300
Nondurable goods establishments.__..._._ do____| 119,930 | 127,130 | 10,480 | 10,798 | 10,707 | 10,605 | 10,881 | 10,906 | 10,929 | 10,855 | 10,960 | 11,001 | 11,227 r11,163
BUSINESS INVENTORIES §
Mfg. and trade inventories. book value, end of year
or month (unadj.), total____._.____._____ mil. §..| 152,072 | 164,087 | 159,365 | 160,104 | 150,762 | 159,719| 159,772 | 161,368 {164,106 | 166,012 | 164,087 | 164,437 | 166,798 r168,398 169,724 |.--.----
Mifg. and trade inventories, book value, end of year
or month (seas. adj.),total...___._.__.__ mil. $__| 153,764 | 166,106 | 157,477 | 158,602 | 159,264 | 160,631 | 161,650 | 162,733 |164,250 | 164,974 | 166,106 | 165,816 | 166,793 l'167,283 167,779 [--------
Manufacturing, total ________________.____ 88,579 | 905,905 | 91,018 | 92,139 | 92,215 93,166 | 93,728 | 04,211 | 94,916 | 95,416 | 95005 | 96,062 | 96,603 "r96,916 | 97,604
Durable goods industries..._ 57,422 | 63,550 | 59,426 | 60,222 | 60,479 | 61,441 | 61,724 | 62,036 | 62,631 | 63,076 | 63.550 | 63,835 | 63,069 r64,266 | 64,675
Nondurable goods industries_ 31,157 | 32,355 | 31,502 | 31,917 | 31,736 | 31,725 | 32,004 | 32,175 | 32,285 | 32,340 | 32,355 | 32,227 | 32,634 r32,650 | 32,929
Retail trade, total.._. 42,657 | 45,838 | 43,118 | 43,025 | 43,438 | 43,874 | 44,322 | 44,806 | 45,378 | 45,537 | 45,838 | 45,270 | 45,337 | 45,525 | 45,493
Durable goods stores. 19,461 | 20,597 | 19,567 | 19,044 | 19,365 | 19,358 | 10,756 | 20,079 | 20,564 | 20,602 | 20,597 | 20,103 | 19,936 ' 20,022 | 19,960
Nondurable goods stof 23,196 | 25,241 | 23,551 | 23,081 | 24,073 | 24,516 | 24,566 | 24,727 | 24,814 | 24,935 | 25,241 | 25,167 | 25,401 | 2 503 | 25,533
Merchant wholesalers, total.___ 22,528 | 24,363 | 23,341 | 23,438 | 23,611 | 23,591 | 23,609 | 23,716 | 23,956 | 24,021 | 24,363 | 24,484 | 24,853 24,842 | 24,682
Durable goods establishments. . .. 13,454 | 14,579 | 13,860 | 13,897 | 14,004 | 14,089 | 14,220 | 14,182 | 14,365 | 14,380 | 14,579 | 14,636 | 14,788 r14,781 | 14,634
Nondurable goods establishments 9,074 | 9,784 | 9,481 | 9,541 | 9,607 | 9,502 | 9,380 | 9,534 | 9,501 | 9,632 | 9,7 9,848 | 10,085 r10,061 | 10,048
BUSINESS INVENTORY-SALES RATIOS
Masnufacturing and trade, total.__.__________ 1.53 1.54 1.54 154 1.53 1.54 1.54 1 1.54 1.56 1.59 1.58 1.57 1.59
Manufacturing, total_..._...._____._______ 1.70 L69| 17| 71| 68| 1.68| 1.70| 1.67| 167! 170| 173| 1.74| L74I| L76

Durable goods industries. 2.01 200f 200 20| 201| 201 2,00 1.9 1.96 | 204 210§ 212| 210 216
Materials and supplies. .50 .56 .57 .58 .57 .56 .55 .54 .54 .56 .58 .59 .58 .60
Work in process...... .92 .93 .93 .94 .93 .04 .94 .92 .92 .96 L901 100 .99 | rLoL
Finished goods.. ... _..___.._______ .50 .51 .51 .52 .51 .51 .51 .50 .50 52 .54 .54 .54 .55

Nonduarable goods industries..__.___._.__ 1.33 1.31 1.34 1.32 1.29 1.28 | 131 1.30 1.29 1.29 1.29 1.29 1.30 1.29
Materials and supplies... .50 .48 .49 .49 .47 .47 .48 .48 .48 48 .47 .48 47 47
Worlk in process...._. .20 .21 .21 .21 .20 .20 .20 .20 .20 20 .20 .20 L2010 t.20
Finished goods.._._._ .. 777770 .62 .62 .63 .63 .61 .61 .62 .62 .60 61 .62 .62 -63 -83

Retall trade, total________________________ 1.44 L350 | 1.47 1.46| 1n48| L51| 151 | 1.53| 1.53| 1.55| 1.56{ 1.53| L51 1.53
Durable goods stores.__ 2.00 2100 204| 201| 203| 212| 216| 214 22 | 2.23| 222] 22| 218| r2.19
Nondurable goods stores 1.18 121 1.19 1,20 1.21 1.23 1.22 1.24 1.22 1.23 1.25 1.22 122 r1.23

Merchant wholesalers, total 1.20 L1l 19| 117| n18| 1.20| L18| 117| ri8| 119 | 12t| 21| L21| 121} 124 |.o.-----
Durable goods establishments.._. 1.54 1.53 1.52 1.49 1.51 1.55 1.85 1,52 1.53 1.54 1.60 1.59 1.58 | r1.59 1.63 j-----on-
Nondurable goods establishments______ do_.._ .01 .89 .90 .88 .90 .90 .86 .87 .88 .89 .89 .89 90| r.90 A

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries:
Unadjusted, total..____ 1,449 | 1,446 | 1,435 | 1,378 | 1,295 1,465 | 1,653 | 1,485 1,741 | 1,457 | 1,632 11,847 | 1,730 |--------
Seasonally adj., total_______ 1,430 | 1,396 | 1,302 | 1,530 | 1,424 | 13, 1,637 | 1,470 | 1,574 | 1,551 | 1,687 |r1,727 | 1,709 |--------
Shipments (not seas. adj.), total._. 655,335 | 54,603 | 54,406 | 57,484 | 50,501 | 53,401 | 57,991 | 58,473 | 55,833 | 53,914 | 51,555 | 56,249 757,100 | 55,921 j--------
Durable goods industries, total 363,601 | 30,654 | 30,301 | 32,317 | 27,225 | 28,745 | 32,188 | 32,451 | 30,801 | 30,067 | 27,886 | 30,780 'r31,184 730,500 | 31,100

Stone, clay, and glass products. 17,219 1,438 | 1,450 1,532 1, 407 1, 631 1, 592 1,604 1,450 1,335 1, 250 1,356 ;v 1,464 ,443 - -2-5-666

Primary metals._..__________ 57,135 | 4,803 | 4,883 | 4,991 | 4,360 | 4,584 | 4,946 | 5024 | 4,849 | 4,651 | 4,931 | 4,957 |r4,994 | 74,700 g
Blast furnaces, steel mills. . 26,493 | 2,305 | 2,275 | 2,312 | 2,101 | 2,148 | 2,262 | 2,316 | 2,198 | 2,121 | 2,365 | 2,213 |r2,220 | 1,960 |--------

Fabricated metal products___ 37,024 | 3,109 | 3,031 | 3,318 | 2,876 | 3,135

Machinery, except electrical 3 5650 | 5420 5918 | 4,85 | 5,095

Electrical machinery. ... __ 45,376 | 3,686 | 3,674 | 4,076 | 3,536 | 3,739

Transportation equipment. 91,450 | 7,654 7,652 7,054 | 6,224 | 6,302
Motor vehicles and parts._.. 50,144 | 4,281 | 4,223 | 4,615 | 3,003 [ 2 955

Instruments and related products 13,563 | 1,068 | 1,085 | 1,217 | 1,023 | 1,166

Nondurable goods industries, total @ 291,734 | 24,039 | 24,015 | 25,167 | 23,276 | 24,656

Food and kindred products. . 96,717 | 7,662 ,831 | 8,278 | 7,809 | 8,159

Tobacco products.___ .___ 5,121 414 439 462 437 453

Textile mill prodvets.__.. 21,262 | 1,756 | 1,717 | 1,854 | 1,507 | 1,852

Paper and allied produets.. 26,051 1 2,256 | 2,230 | 2,343 | 2,157 | 2,264

Chemicals and allied produ 48,698 | 4,254 | 4,251 | 4,274 | 3,825 | 4,040

Petroleum and coal produects. 24,555 | 1,971 | 2,054 | 2,155 2,046 | 2.088

Rubber and plastics products. 16,552 | 1,413 | 1,380 | 1,485 | 1,266 | 1,311 1,390

Shl‘;l’“;egts (seas. ad).), total.ooooooeeoo oo 53,208 | 53,741 | 54,786 | 55,302 | 55,230 | 36,434 | 56,999 | 55,988 | 55,277 | 55,000 | 55,588 754,954 | 54,511 [-..o._..

Yy Industry group:

Durable goods industries, total@ ..____.__.do____|.._______|.____.__. 29,573 | 30,136 | 30,605 | 30,868 | 31,742 | 31,880 | 30,944 | 30,201 | 30,042 | 30,402 !r29,711 |729,500 | 230,200
Stone, clay, and glass products. d 1,402 | 1,381 | 1,388 | 1414 | L478 | 1,491 | 1,459 | 1,485 | 1,475 1,519 71,520 | 1,4%6 |........
Primary metals._.___________ 4,643 | 4,728 | 4,777 | 4.736 | 5,016 | 5,144 | 5013 | 4,945 | 5,138 | 4,796 : 74,686 | 74,400 | 24,800

Blast furnaces, steel mills____________ 2119 | 2,212 | 2,238 | 217 | 2320 | 2,422 | 2,338 | 2,354 | 2,474 | 2,155 | 2,045 | 1,782 ...
Fabricated metal produets_._____.______ 2,068 | 3,004 | 3,088 | 3,036 | 5.135] 3,286 | 3,180 | 3,259 | 3,310 | 3,245 !v3,186 | 3,066 |--------
Machinery, except electrical. 5,248 | 5422 | 5261 | 5504 | 5769 | 5572 | 5471 | 528 5536 | 5638 5439 5336 __....__
Electrical machinery.______ 3,764 | 3,043 | 3,930 | 3,863 | .873 | 3,900 | 3,739 | 3,609 | 3,574 | 3,719 r3,661 1 3,717
Transportation equipment._ 7,215 | 7,244 | 7,916 | 8120 | -~ 248 | 8,280 | 7,920 | 7,593 | 6,825 | 7,359 7,139 r7600

Motor vehicles and parts_____ 3,010 | 4073 | 4,484 | 466" | 781 | 4,550 | 4,044 | 3,735 | 3,608 | 3,763 r3,561; 3,843
Instruments and related produets_..___ 1,103 L 1158t ra01 | visel 1212 1,133 | 1,186 | 1,142 1,171 ) 1,192 .20t | 1,130

" Revised, ¢ See corresponding note on p. S-11; revisions for Jan.-Nov. 1968 for mfg. and trade; business inventories as shown on p. -1 cover data for all types of producers, both
trade sales, total (unadj. and seas. adj.) will be shown later. ! Based on data not seasonally farm and nonfarm. Unadjusted data for manufacturing are shown below and on p. 8-6;
adjusted. 2 Advance estimate; total mfrs. shipments for Apr. 1970 do not reflect revisions those for wholesale and retail trade on pp. S-11 and §-12.

for selected components.

§ The term “business” here includes only manufacturing and

Q Includes data for items not shown separately.



S-6 SURVEY OF CURRENT BUSINESS June 1970
Unless otherwise stated in footnotes below, data |_ 1958 | 1969 1969 1970
through 1968 and descrivtive notes are as shown
In the 1969 edition of BUSINESS STATISTICS Annual Apr. May June July { Aug. | Sept. Oct. | Nov. Dec Jan. Feb. Mar, | Apr. May
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued
S8hipments (seas. adj.)—Continued
By industry group:
Nondurable goods Industries, totalQ . .mil.$. ... ...} ... ... 23,655 | 24,168 | 24,650 | 24,787 | 24,371 | 24,602 | 25,110 | 25,044 | 25076 | 25,057 | 25,186 |725,243
Food and kindred produets..____ _.do___ 7,755 | 7,860 | 8,085 | 8,114 | 8156 | 8,250 | 8,416 | 8390 | 8,624 8,452 | 8,468 [r8 659
Tobacco products.____..._.__ 421 439 422 425 432 442 423 436 438 456 421 437
Textile mill products ... 1,758 | L7851 1,771 1,789 | 1,785 L7611 1,841 1,774 1,745| 1,779 | 1,741 jr1,812
Paper and allied produets._..__ 2,226 | 2,241 | 2,259 ( 2,333 | 2,234 | 2,263 | 2,285 | 2,202 | 2,283] 2,351 { 2,364 |r2,349
Chemicals and allied products. 3,013 | 4,063 4,005 4,118 | 4,100 | 4,120 | 4,178 | 4,255 | 4,110 | 3,986 | 4,225 4,157
Petrolenm and coal products.. . 1,988 | 2,067 2,103 ! 2,030 | 2,071 2,138 2,065 | 2,155 | 2,140 | 2,206 | 2,162 |r2,129
Rubber and plastics produets...____.__de... | ........|....... 1,333 | 1,335 ,403 | 1,395 | 1,352 | 1,424 | 1,542 | 1,449 | 1,365] 1,474 | 1,549 |7 1,547
By market category:
H ome nzoodst anld apparel.._..._____ 155,126 | 156,585 | 4, 72?13 1%, ?2% 15. 066 | 5,017 3, %g 13' %g 13, 267 13. ggi 4,505 | 4,484 1%’ 3062
onsumer staples.___.___________ J[1115,551 [1124,395 | 9,9 16 | 10,322 | 10,508 | 10, , ,876 | 10,827 | 11,035 | 10,854
Equipment and defense prod., excl. TI196, 115 108,355 | 8,886 | 8,880 | 8,864 | 8,960 | 0,177 | 9,303 | 0,447 | 9,450 | o146 | 9,073 | 9,505
Automotive equipment._. _.__.__________ 154,048 {157,175 | 4,531 | 4,476 | 4,650 ) 5,102 | 5298 | 5422 | 5,243 | 4,647 | 4,332} 4,185 | 4,370
Construction materials and supplies. 148,587 {154,130 | 4,531 | 4,404 | 4,452 4,404 | 4,309 | 4,520 | 4,614 | 4,505 | 4,537 , 537 | 4,539
s Otllmr ema:erials and supplies...__________ do....[1234,291 (1254, 605 | 20,631 | 20,946 | 21,432 | 21,401 | 21,242 | 21,981 | 22,152 | 22,106 | 21,722 | 21,966 | 21,902
uppleme ntary series:
Househodd durables.. ... _.___.__._. | 124,081 [125601 ] 2,159 ] 2,128 | 2,250 | 2,280 | 2,141 | 2,145 2,150 | 1,951 | 1,984 | 1,937 | 1,970 |r 22,
Defe nse products (old serles) . 146,201 (150,114 | 4128 | 4,117 | 4,020 | 4182 4143 | 4068 | 4400 | 4,510 ] 4518 | 3970 | 4,308 | r4 4,
Il\)defeg‘se produgts (nlew series) - J123,917 (124, 511 % o:é(s) é,g;l 1,989 | 2,077 g, ig ! g,ggg 2,110 | 2,244 | 2,284 | 1,798 é%i '(15 337 2.0 22’78
achinery and equipment_____._______ .. JI 168,757 1175604 , 1 ,219 | 6,316 | 6,198 3 )y 6,432 1 6,432 ;{ 6,179 | 6,380 , 6 6, r6, , 70/
Inventorles, end of year or month:
Book value (unadjusted), total_._.__________ do_...| 88,239 | 95,475 91,779 | 92,808 | 92,500 | 92,682 | 93,262 | 93,415 | 04,118 | 94,755 | 95475 | 96,271 ; 97,181 |r97 504 | 98,422
Durable goods industries, total__.________ do....| 57,034 | 63,106 | 59,973 | 60,805 | 60,863 | 61,113 | 61,541 : 61,643 | 62,173 | 62,570 | 63,106 | 63, 702 1244 764,509 | 65,269
Nondurable goods industries, total.______ do_...| 31,205 | 32,369 | 31,806 | 32,003 | 31,646 | 31,569 | 31,721 | 31,772 | 31,945 | 32,185 | 32369 | 32,569 | 32,937 *32,005 | 33,153
BoBok ’vtguet(seasonally adjusted), total..___do....{ 88,579 | 95005 | 91,018 | 92,139 | 92,215 | 93,166 | 93,728 | 04,211 | 94,916 | 95,416 | 95005 | 96,062 | 96,603 {*96,916 | 97,604 . . __ ..
ndustry group:
urable goods industries, total 9 _._____ do.__.| 57,422 | 63,550 | 59,426 | 60,222 | 60,470 | 61,441 | 61,724 ' 62,036 | 62,631 | 63,076 | 63,550 | 63,835 | 63,969 64,266
Stone, clay, and 'glass' products_.__. do.._.| 2219 2,483 | 2,391 2,'390 2,431 2,’463 2,453 ; 2,458 | 2,449 2,471 | 2483 , 506 | 2,542 lro, 541
Primarymetals..____._____.______. do....{ 17,552 8,052 7,682 | 7,764 | 7,798 | 7,800 | 7,907 7,937 i 7,925 | 8,009 ( 8052 | 8104 | 8126 |8 284
Blast furnaces, steel mills.__. ... do....| 4,039 4,312 4,121 | 4,200 | 4,194 | 4,185 | 4,234 | 4,255 | 4,234 | 4,272 | 4,312} 4,260 | 4,267 |r4,389
Fabricated metal products._____.__ do.._| 6,287 | 6613] 6267 | 6305| 6358 | 6,407 | 6,371 | 6,434 | 6,478 | 6,550 | 6,613| 6,660 | 6,676 {76,602 6,641 i ______.
Machinery, except electrical .. _.do....| 11,310 | 13,180 ] 11,946 | 12,149 | 12,204 | 12,542 13,344 713,429 | 13,541
%lectrlcaltntliachinery _______ . ,go_ - g 5go 9, 346 ?, ng l84. ggg 8,913 195, !1)4i S,
ransportation equipment . .do__..) 13,939 | 15,561 ) 14,48 B 14,714 ,15
Motor vehicles and parts_.____.__ do.___ 4,257 4,156 1 4,263 | 4,216 | 4,175 4,306
Inst ts and related prod d 3 345 | 2,339 2,407
nstruments and related products._do.... 2, 18; 2,476 | 2, v 2,387 A
By stage of fabrication:
Materials and supplies®._____.____ do._..| 16,637 | 17,572 | 16,935 | 17,035 | 17,045 | 17,159 | 17,011 | 17,023 | 17,104 | 17,194 | 17,572 | 17,598 | 17,615 717,692
Primary metals 2787 | 2,824 | 2,814 | 2,843 | 2,806 | 2,760 | 2,800 | 2,331 | 2,802 2,771 | 2’824 | 2,888 | 2,916 !+3,003
Machinery (elec. and nonelec.). 4,821 5,556 1 5024 | 5117 5143 | 5140 | 5169 | 5237 | 5380 545 | 50556 | 5484 5 v 5,536
Transportation equipment._._.__ do 3,402 3,203| 3,348 ] 3,332 3,201 | 3,444 | 3,206 | 3,090 | 3,038 | 3,078 | 3,203 | 3,244 | 3,182 73,166
Work in process 9 ... ____._...___.. do.__.| 26,357 | 29,796 [ 27,463 | 27,872 | 28,072 | 28,714 | 28,977 | 29,224 | 29,494 ' 29,660 | 29,706 | 29,987 | 30,005 30,126
Primary metals do...| 2,547 2,780 2,609 | 2,612 | 2674 | 2,687 | 2,720{ 2,722 | 2,712 2,779 | 2,780 2,818 | 2,737 72,774
Machinery (elec. and nonelec.)...do.___| 9,472 | 10,702 | 9,948 | 10,102 | 10,134 | 10,355 : 10,405 | 10,495 | 10,542 ' 10,650 | 10,702 | 10,805 | 10,849 .10, 909
Transportation equipment.__ ... do..J| 9,162 | 10,683 | 9,657 | 9,854 | 9,027 | 10,232 | 10,441 | 10,543 | 10,749 | 10,742 | 10,683 | 10,845 | 10,797 |r10,832
Finished goods Q..._...__.._______. do.__.| 14,428 | 16,182 | 15,028 | 15,205 | 15 362 | 15,568 | 15,736 | 15,780 | 16,033 | 16,222 | 16,182 | 16,250 | 16,340 |-16,448
Primary metals__.____.__ do.__.| 2,218 2,448 | 2,259 | 2,309 2318 | 2,353 | 2,387 : 2,384 | 2,411 ! 2,459 | 2,448 | 2,398 | 2,473 ;r2,507
Machinery (elec. and nonelec.)...do..._| 5,577 6,268 5736 | 5,887 5930 6,001 | 6,118 | 6,168 6,285 | 6,301 | 6,268 | 6,350 | 6,447 i v 6,520
Transportation equipment._.____. do.._{ 1,375 1,585 | 1,477 | 1,503 | 1,496 | 1,478 | 1,530 | 1,496 { 1,571 1,568 | 1,585 | 1,547 | 1,553 |~ 1,540
Nondurable goods industries, total ¢..do._._| 31,157 | 32,355 | 31,502 | 31,917 | 31,736 | 31,725 | 32,004 | 32,175 | 32,285 | 32,340 | 32,355 | 82,227 | 32,634 |32,650 | 32,92 |........
Sratiiis e I I B Al e RS TG AR R AR e i A
.......... -.do.___ 8 . A s 2, 3 s , & s 3 3 s ' 2 ’
Textile mill products._ . -.do___.} 3,539 35011 3581 | 3,665| 3,530 | 3,500 3,586 | 3,564 | 3,524 | 3,447 | 3,501 | 3,455 | 3,454 ;73,435
Paper and allied products.. _do__{ 2,384 | 2,632 2,439 | 2,458 | 2,448 | 2,486 | 2,460 | 2,513 | 2,581 | 2,614 | 2,632| 2,661 | 2,681 | 2,682
Chemieals and allied products.. 5937 | 6,634 | 6,255 6,336 | 6,332 6,395 | 6,418 | 6,467 | 6,526 | 6,566 | 6634 | 6,551 | 6,613 176,633
Petroleum and coal produets._.... 2,118 | 2,274 | 2,061 | 2,077 | 2,079 | 2,018 | 2,075 2,108 | 2,156 | 2,197 | 2,274} 2,320 | 2,318 | 72,331
B R;xtt;ber ?rrldbpilasttlics products_ ... 1,801 | 1,888 | 1,811 1,837 | 1,808 | 1,851 | 1,885 | 1,800 | 1,879 | 1,871 | 1,888 | 1,914 1,951 [ 1,944
Yy ge of fabrication:
Work I proseey pplies. .- L5 | LT L 67 | LTS ) 1L 704 | TLEGE L 1L TO0 | WLEST | 12048 | 11068 | a7az | 11,020 | ALT0 I bGe | oes |
Finished goods. ... 14,704 | 15,463 | 14.050 | 15,118 | 15,086 | 15,006 | 15,226 | 15,810 | 15,175 | 15.319 | 15,463 | 15 495 | 15,811 |r15,804 | 16,034 |- .
By market category:
Congumer staples.orerel-- AR G ) G0 Do) ST ST 20| %0 IR SR 206 | b ol | 2
........... s 1,9 , 2,077 , , , X 2 ,368 1712, )
Equip. and defense prod., excl. auto.___do__._| 22,191 | 25,865 1066 | 23,582 | 23,702 | 24,340 | 24,600 | 24,979 | 25,387 | 25,587 | 25,865 | 25,884 | 25,021 {25,078 | 26,105
Automotive equipment__._____._._____ do....| 5199 5277| 5330 5323 5287 | 5449 | 5368 | 5086 | 5128 | 5157 | 5,277 5,356 | 5298 |r5296 1 5276
Construction materials and supplies__..do.___| 7,410 | 8,001} 7,723 | 7,714 | 7,761 | 7,832 | 7,783 | 7,831 | 7,864 | 7,939 | 8,001 | 7,990 | 8,016 78,018 | 8039
Suogign Tr?tt;rla;i and supplies.._________ do....| 32,524 | 34,756 | 33,258 | 33,631 | 33 602 | 33,803 | 34, 34,185 | 34,449 | 34,503 | 34,756 | 34,842 | 35117 735,353 | 35,798
2) Ty series:
Household durables. ... 4,645 | 5002 4,867 | 4,925 4,872 | 4,961 | 5055 | 5121 5137 | 5166 5002 5156 | 515875165 5205
Bofense products {old serles). ... WLSIB | 13204 | 1082 U104 | 12164 | 12434 | 12,620 | 12,88 | 15,020 | 13,056 | 18,204 | 13101 | 13080 712 084 | 12,504
products (new series; , 126 7,472 | 7,374 7,485 s ) 7,793 | 7,759 | 7,615 @ 7,472 s s ’ g
Machinery and equipment_..__._____. 14,038 | 16,305 | 14,852 | 15,070 | 15,300 | 15,621 | 15,662 | 15,799 | 16,109 | 16,240 | 16,305 | 16,425 | 16,570 716,712 | 16,803
Do B | ST | s i e AL B e ) 3 S | RSSO
Ties, total...._ , 422 2 31, 896 31,544 \ , 2,671 | 31,942 | 30,334 | 29,612 | 27, 30,348 730, 729, 229,
Nondura%le goods industries, total 272,739 | 291,726 | 24,114 i029 25: 169 | 23,196 | 24,581 | 25,779 | 25,907 | 24,940 | 23,812 | 23,590 | 25,521 {725,041 ; 25,344 |.... ...
N%v;?ﬁg%rssir;eér gg;; adj.), total.___________ do....|1607,161 [1657,780 | 54,635 | 54,133 | 53,861 | 55,793 | 54,799 | 56,829 | 56,917 | 56,242 | 55,362 | 53,868 | 51,854 53,881 | 53,640 ........
Durable goods industries, total 9 _._______ do____| 334,422 | 366,054 | 30,944 | 29,998 | 29,171 | 31,069 | 30,482 | 32,135 | 31,795 | 31,188 | 30,205 ] 28,909 | 29,657 28,632 r28, 700 1229, 500
Primary metals.________ - ,790 | 58,491 | 4,806 | 4,772 4,825 | 5,161 | 5001 | 5313 ! 5300 | 4,751 . 4,760 | 4,787 | 4,419 74,500 | 4,800 24,700
Blast furnaces, steel mills 24,380 | 27,280 | 2,307 | 2,246 2,308 | 2,510 | 2,370 | 2,502 | 2,571 | 2,190 | 2,007 | 2,079 | 1,855 | 1,951
Fabricated metal products.._._._.__.._ do....| 35276 | 37,602 | 3,158 | 3,119 | 3,157 | 3,197 | 3,091 | 3,340 | 3,437 | 3,276 | 3,384 3,024 | 3,116 |~ 3,150 |
%’Iﬂchi,nery, except electrical -.do____| 58286 | 66,963 ] 5650 | 5579 | 5627 5433 | 5513 6,152 | 5635 | 5453 5548 5,390 | 5551 |r5121
Tlicéggcgt;réfgglferrt ..--go--.. 42,330 ég, gg% 3,928 | 3,710 | 3,664 3. ggg 3 ‘752_7[ 3,688 | 4,097 | 3,619 | 4,110 3,667 g 786 | r g, gg.;:
on equipment.__ —--do._._| 86,790 s 7,695 | 7,228 | 6,341 7,885 | 7,673 | 8,429 | 6,995| 6,414 s 6,
Alrcraft, missiles, and parts..__.__... do_ 0| 31,514 | 30,923 | 20562 | 2,564 | 1,796 | 2,502 | 2,468 | 2,216 | 2586 | 5279 2728 | 2201 | 2,815 |r2,695
Nondurable goods industries, total...____ do..__| 272,739 | 291,726 | 23,601 | 24,135 | 24,600 | 24,724 | 24,317 | 24,604 ' 25,122 | 25,054 | 25,067 | 24,959 | 25,197 {725,249 | 24,869 {._......
Industries with unfilled orders ... _ do....| 74,348 | 80,293 | 6,637 | 6, 6,748 , 6,856 6,616 | 6,709 6,912 | 6,853 | 6,804 | 6,700 | 6,800 |r6,862 ' 6765 . .. ..
Industries without unfilled ordersy_____ do_-_"1 198,301 | 211,433 | 17,054 | 17,501 | 17,942 | 17,868 | 17,701 | 17,985 | 18,210 | 18,201 | 18,263 { 18,160 | 18,307 18,387 | 18,104 |..___._.
r Revised. ! Based on data not seasonally adjusted. 2 Advance estimate; total mfrs. nondurable goods industries are zero.

new orders for Apr. 1970

do net reflect revisions for selected components.

¢ Includes data

for items not shown separately.
paper and allied products,

@Includes textile mill products, leather and products,

and printing and publishing industries; unfilled orders for other

S For these industries (food and kindred produets, tobacco products, apparel and related

produets, petroleum and coal products, chemicals and allied products, and rubber and plasties

products) sales are considered equal to new orders.



June 1970 SURVEY OF CURRENT BUSINESS S—7
Unless otherwise stated in footnotes below, data 1968 1969 1969 1570
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan, Feb. l Mar. | Apr. | May
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS —Continued
New orders, net (seas. adj.)—Continued
By market category:
Home goods and apparel____.__________. mil. $..1 255173 [ 256,432 | 4,750 , 7 5030 | 5072 | 4,547 | 4,635 | 4,625 | 4,283 | 4,528 | 4,443 | 4,357 [ 4,435
Consumer staples _{2115,504 (2 124, 361 9,969 | 10,110 ' 10,327 | 10,499 | 10,470 | 10,563 | 10,884 | 10,826 | 11,028 | 10,848 } 10,904 ;10,993
Equip. and defense prod., excl. auto..... 298,601 |2109,397 | 9,305 | 8,761 ,063 | 9,195 ,720 | 9,614 | 9,021 | 10,021 | 9,570 | 8,880 | 9,669 | r8, 566
Automotive equipment__________________ do._._| 254,554 (257,315 | 4,665 | 4,655 | 4,547 | 5,039 | 5,310 [ 5412 | 5086 | 4,773 | 4,207 | 4,122 4,262 |74,101
Construction materials and supplies_...__ do....| 249,522 | 254,663 | 4,642 | 4,561 | 4,409 | 4,479 | 4,450 | 4,784 | 4,751 4,708 | 4,400 | 4,243 | 4,420 [ 4,417
Other materials and supples._....._____._ do.._.|2233,717 (2255,612 | 21,304 | 21,337 | 21,395 | 21,509 | 21,293 | 21,821 | 22,550 | 21,631 | 21,449 | 21,332 | 21,242 21,369
Supplementary series:
Household durables_____________.___..__. do._._| 224,120 | 225,461 2,156 | 2,026 | 2,226 | 2,346 | 2,036 | 2,123 | 2,115 1,890 { 2,001 1,809 | 1,954 | 2,036
Defense products (old serles) ... ...do..._[247,409 | 247,201 | 4,015 | 3,811 | 2,869 | 4,047 | 3,773 | 3,368 | 4,153 | 4,630 | 4,400 | 3,549 | 4,282 ir 3,975
Defense products (new series) ' |« SN P 223,114 | 2,076 | 1,787 | 1,268 | 2,380 | 1,464 | 1,415 | 1,889 | 2,419} 2,108 | 1,812 | 1,872 r1,558
Machinery and equipment..______..__.__ do..._| 269,650 | 278,641 1 7,099 | 6,428 | 6,528 | 6,346 | 6,245 | 7,352 | 6,450 | 6,606 | 6,490 | 6,414 | 6,603 | 5,981
Unfilled orders, end of year or month (unadjusted).
total . aiiaool mil. $._| 85,038 | 88,412 189,796 | 89,595 | 88,847 | 89,802 | 89,493 | 89,952 | 89,415 | 88,850 | 88,412 | 88,146 ! 87,765 786,944 | 86,077 [._.__...
Durable goods industries, total .do.___| 82,046 | 85,445 | 86,621 | 86,407 | 85,631 | 86,759 | 86,435 | 86,918 | 86,410 | 85,854 | 85,445 | 85,258 84,827 |r83,991 r83,100 181,800
Nondur. goods ind. with unfilled ordersé....do._._ 2,992 2,967 | 3,175 | 3,188 | 3,216 , 133 , 058 3,034 | 3,005 | 3,005 | 2,967 2,888 | 2,9 r2,953 | 2,997 [._.._...
Unfilled orders, end of year or month (seasonally
B adjudsted), botal .. mil. §..| 87,152 | 89,714 ] 89,603 ) 89,986 | 89,058 | 89,456 | 89,014 | 89,411 | 89,333 | 89,583 | 89,714 | 88,488 | 87,757 v86,679 | 85,813 (.. __._.
industry group:
urable goods industries, total @ __..__._.__ do....| 84,071 | 86,668 | 86,461 ' 86,878 | 85,910 | 86,369 | 85,084 | 86,377 | 86,288 | 86,530 | 86,668 | 85,530 | 84,795 r83,715 782,800 182,100
Primary metals______________ 6,327 | 7,726 | 6,848 ; 6,975 7,073, 7,45 | 7,718 | 8015 | 8172 7,900 | 7,726] 7,375 | 6,998 |r 6,813 | #7,200 i ! 7,100
Blast furnaces, steel mills 3,100 3,021 | 3,316 | 3,442 | 3,538 | 3,810 | 4,004 | 4,267 4,415 | 4,267 3,921 3,526 | 3,226 |~3,133 | 3,526 |........
Fabricated metal products.__.___.___._ do....| 10,114 | 10,854 | 9,854 ' 10,002 | 10,066 ' 10,175 | 10,231 | 10,436 | 10,588 | 10,684 | 10,854 | 10,569 ' 10,440 r10,414
Machinery, except electrical. do___.{ 14,790 17,243 | 15,783 = 16,113 i 16,314 ' 16,487 | 16,494 | 16,875 16,938 ' 16,926 : 17,243 | 17,099 17,010 716,692
Electrical machinery._..____ -do._..| 13,210 | 13,512 ] 13,461 . 13,408 | 13,127 13,276 ' 13,120 | 12,935 | 13,133 . 13,013 : 13,512 | 13,606 ; 13,674 |v13,647 ;
Transportation equipment.__ .do_.__| 33,670 | 31,605 | 34,436 34,388 | 33,484 33,121 32,658 ' 32,297 ' 31,689 . 32,200 i 31,605 | 31,192 ' 31,064 ;r30, 595
Alreraft, missiles, and parts...._..._. do._._| 26,858 | 24,212 | 26,987 A 26,828 | 26,035 , 25,771 ; 25,475 | 24,957 | 24,535 24,615 , 24,212 | 23,802 ; 23,681 |r 23,420
Nondur. goods ind. with unfilled orders®..do_.__| 3,081 3,46 f 3,142 | 3,108 | 3,148 | 3,087 | 3,030 | 3,034 | 3,045 | 3,053 | 3,046 2,049 | 2,962 (- 2,064
By market category:
Home goods, apparel, consumer staples_._do..._| 2,220 2,017 | 2,328 | 2,208 2,176 1 2,223 | 2,117 | 2,110 | 2,075 | 2, 2,017 | 1,974 | 1,966 |r2,031 | 1,993
Equip. and defense prod., incl. auto 48,515 | 48,863 | 48,913 - 48,006 | 48,173 | 47,727 | 48,027 | 47,446 ' 48,128 | 48,515 | 48,261 | 48,316 r47,602 | 46,645
Construetion materials and supplies. 10,886 | 10,124 . 10,190 ° 10,237 | 10,312 ! 10,373 | 10,636 | 10,774 * 10,888 | 10,886 | 10,592 | 10,473 r10,419 | 10,301
Other materials and supplies. . _..._._.___ 28,296 | 28,288 | 28,675 | 28,639 | 28,748 | 28,797 | 28,638 ,038 | 28,567 | 28,296 | 27,661 | 27,002 ;r26,627 | 26,874
Supplementary series:
Household durables.____.._____.________. 1,642 | 1,009 | 1,805 | 1,781 | 1,846 | 1,742 1,722 | 1,686 | 1,625, 1,642 1,607 | 1,593 {1,663 | r1,600
Defense products (old series) . 30,273 | 33,237 : 32,931 ; 31,771 | 31,634 | 31,264 | 30,565 . 30,308 | 30,390 ' 30,273 | 29,852 | 29,826 720,498 r28,500 .
Defense products (new series) 20,419 | 22,567 © 22,383 : 21,662 | 21,964 | 21,288 | 20,64 20,420 20,595 © 20,419 | 20,433 | 20,389 20,000 r19,500
Machinery and equipment........_._.... 25,126 | 23,627 | 23,836 | 24,044 | 24,193 | 23,982 | 24,527 | 24,540 . 24,818 | 25,126 | 25,160 | 25,161 r24, 754 24,600 |
BUSINESS INCORPORATIONS '
New Incorporations (50 States and Dist. Col.):
Unadjusted . . o number__| 233,635 | 274,267 | 24,698 | 23,604 | 24,128 | 24,015 | 20,990 | 21,498 | 25,059 | 19,100 | 22,849 | 24,407 jv21,796 | 22,001 |____.._.| .. __...
Seasonally adjusted ... ... .. .. ... [ 10 O D U, 23,220 | 23,185 & 23,528 | 23,554 | 22,967 | 23,138 | 24,046 | 23,308 | 22,137 { 22,072 1r23,240 | 21,179 | .._....|. .. ...
INDUSTRIAL AND COMMERCIAL
FAILURESQ
Fallures, total ... ... ... number._| 9,636 9,154 823 812 792 689 702 726 815 759 748 734 817 921
Commercial service 1,106 1,159 109 105 109 113 86 90 90 115 87 84 84 113
Construction....___.._____. 1, 670 1, 590 148 157 148 131 126 124 145 134 105 114 155 153
Manufacturing 1,513 1,493 142 122 126 13 108 110 136 131 146 140 164 180
Retall trade_._.___.____.___ 4,366 4,070 363 360 324 283 303 338 350 313 351 342 335 304
Wholesale trade._.._______ ... ____...__ (. 981 842 61 68 85 49 79 94 66 59 54 79 81
Liabilitles (current), total.__ .. ... _____ thous. $..| 940,996 (1,142,113 (118,761 | 92,605 | 91,021 | 112,727 62,830 | 73,698 116,443 (127,138 | 96,849 {137,282 (139,388 120,021 (131,898
Commercial service..___. _.-do.___| 87,289 | 126,537 | 9,068 | 7,917 | 20,430 ,047 | 4,347 | 9,416 | 13,696 ,938 | 18,505 | 37,608 1 7,770 | 7,679 | 21,137
Construction._.._._.___._.. -do____| 212,459 | 171,717 | 18,679 | 20,543 | 10,735 | 19,457 | 10,203 | 10,173 | 21,151 | 13,033 3 20,835 | 36,504 | 13,268 | 17,978
Manufacturing and mining ~do._._| 291,700 | 406,450 | 57,845 | 33,043 | 24,026 | 63,474 | 19,252 | 18,412 | 28,532 | 42,799 | 39,162 | 42,260 | 66,580 ' 46,399 39, 958
Retall trade_.___...._..___ -do____| 220,223 | 265,122 | 17,471 | 20,455 | 22,774 | 17,189 | 17,851 | 24,016 | 34,647 | 21,192 | 21,800 | 24,979 | 21,655 .333 32,972
Wholesale trade do____] 129,325 | 172,287 | 15,698 | 10,647 | 13,956 | 4,560 | 11,087 | 11,681 | 18,417 | 42,176 | 10,414 | 11,600 6,870 | 22,352 ; 19,853 j___ ... _.
Faflure annual rate (seasonally adjusted)
No. per 10,000 concerns._| 238.6 237.3 36.4 36.9 39.8 34.9 36.0 39.9 39.5 43.9 38.2 33.7 39.4 40.1 43.7 ...
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products}..._1910-14=100__ 261 r275 7 270 r 278 r 281 r 281 r 277 275 277 r 282 r 284 287 r 289 289 281 282
CrODS @ oo do.__. 229 r 220 r223 r 227 r 226 r 221 217 r 211 r215 r221 r 215 r 217 221 221 220 233
Commercial vegetables. do.... r 302 r 208 r 297 r 324 r280 | 280 r 267 r 262 r 204 r 362 r 318 r 336 r 333 r 329 301 380
Cotton.________._____ 192 173 r175 170 180 r 183 173 r 163 183 180 169 161 17 175 180 187
Feed grains and hay_. 159 166 167 173 173 170 167 166 165 162 164 168 169 167 167 171
Food grains_______ 160 154 156 157 151 142 145 152 157 158 159 158 159 157 161 160
i r 316 r 252 r 251 r 257 r 280 r 260 r 254 r 244 228 r 221 216 r 207 r215 r217 r 203 228
Tobacco. ... 567 594 585 585 585 | 593 | r606 615 | r6l2| r601 | r603| r600| r603| 603 603 603
Livestock and productsQ .do.._. 288 r323 r 311 321 329 332 330 r 331 r 329 r 334 r 343 346 r 348 r 346 r 334 324
Dalry products. d 318 r 331 318 r 313 310 317 325 r 342 r 351 355 r 354 351 r 344 r 336 r 334 329
Mealt animals. - 346 r 400 r 388 419 r 435 r 425 7421 r 409 r 402 398 410 420 436 442 429 418
Poultry and eg; 142 r162| r151| 137 r141| r162| r156 | r165| r163 | r188 | 200 197 181 170 147 133
Prices paid:
Alll“corrlllmodlties.and services __________.__. do___. 310 324 322 325 326 325 324 325 326 327 328 330 333 332 334 334
P?olﬁugcmlilfeiﬁims"" .-go.... ggg ggl %g ggé 351 352 382 354 355 | 356 | 357 360 gsg gez 36; 365
________________________ . 292 1 11 31 312
All commoedities and services, interest, taxes, and 38 305 3 04 305 306 307 309
wage rates (parity index)....__. 1910-14=100.. 355 3713 373 375 376 374 374 375 376 378 378 383 386 385 388 388
Parityratlo§ ... do.._. 73 al r2l rul es AR 73 74 50 15 75 % 75 72 73

r Revised. » Preliminary. 1 Advance estimate;
1970 do not reflect revisions for selected components.

total mfrs. unfilled orders for Apr.

2 Based on unadjusted data.

corresponding note on p. 8-6. ? Includes data for items not shown separately.

@ See

& Compiled by Dun & Bradstreet, Inc. (failures data are for 48 States and Dist. Col.).
1 Revisions back to Jan. 1966
are available from the Dept. of Agriculture, Statistical Reporting Service.

§ Ratio of prices received to prices paid (parity index).



S-8 SURVEY OF CURRENT BUSINESS June 1970
Unless otherwise stated in footnotes below, data 1968 1969 1369 1970

through 1968 and descriptive notes are as shown in

the 1969 edition of BUSINESS STATISTICS Annual Apr. | May ’ June | July | Aug. | Sept. . Oct. | Nov. | Dec Jan. Feb. | Mar Apr. | May

COMMODITY PRICES—Continued
CONSUMER PRICES
(U.S. Department of Labor Indezes)

Unadjusted indexes:

Aldtems .o 121.2 127.7 ) 126.4 | 126.8 | 127.6 | 128.2| 128.7| 129.3 | 120.8 | 130.5| 131..3 | 13L.8| 132.5 | 133.2 | 134.0 134.6
Special group indexes:

All items less shelter. 120.6 126.3 | 1250 | 125.4 | 126.3 | 126.7 | 127.1 | 127.6 | 128.1 | 128.6 | 120.5| 129.8 | 130.3 | 130.7 | 131.5 132.1
All items less food._. 121.9 128.6 | 127.5| 127.9 ) 128.4 | 128.8 | 129.3 | 130.0 | 130.8 | 131.4 | 13L9 | 132.3| 133.0 | 133.8 | 134.8 135. 5
All ttems less medic: 119.7 126.1 | 124.7 | 125.2] 126.0 | 126.5| 127.0 | 127.6 | 128.2 | 128.9 | 129.7 | 130.1 | 130.8 | 13L5| 1322 132.9
Commodities_ ... ... 115.3 120.5 | 119.3 | 119.6 | 120.5 | 121.0| 121.4 | 1217 122.4 | 122.9 | 123.6 | 123.7 | 124.2 | 124.5| 125.2 125.8
Nondurables_..__.._. 118.4 124.1] 122,51 123.0 | 124.1 | 124.7 | 1252 | 1258 | 126.1| 126.7 | 127.7| 127.8 | 128.4 | 128.7 | 120.3 129.8
Nondurables less food_............. 117.7 123.0 | 121.9 | 122.4 | 123.0| 123.1| 123.3 | 124.4 | 1251 | 125.5| 1257 | 125.2 | 125.8 | 126.1 | 127.0 127.5
DurablesQ _._..__._... 107.5 1.6} 11,4 | 111.3| 11L7| 1L9| 1119 | 1IL6| 113.2| 113.5! 113.6 | 113.7| 113.7 | 114.1 | 114.8 115.9
Commodities less food . 113.2 18.0| 117.2| 117.5] 18.0] 118.1| 118.2 | 1187 | 119.8 | 120.2 | 120.3 | 120.1 [ 120.4 | 120.8 | 121.6 122.3
Services. ...o........... 134.3 143.7 | 142.0 | 142.7 | 143.3 | 144.0| 145.0 | 146.0 | 146.5| 147.2 | 148.3 | 149.6 | 150.7 | 152.3 | 153.4 154. 1
Serviceslessrent. ... .._........._. 138.6 149.2 | 147.4 | 148.1 | 148.8 | 149.6 | 150.7 | 161.7 | 152.3 | 153.1 | 154.3 | 155.8 | 157.1 | 158.9 | 160.1 161.0
FOOd @ oo e 119.3 125.5 § 123.2| 123.7 | 1255 126.7| 127.4| 127.5 | 127.2 | 128.1 | 129.9{ 130.7 | 1315 131.6 | 132.0 132.4
Meats, poultry, and fish 113.7 123.2 ] 118.4 | 119.9 | 125.3 | 127.6 | 1279 | 120.0| 127.6 | 127.2| 127.2 ] 128.8 | 120.7 | 130.2| 130.9 130. 5
Dairy products._.. ... R 120. 6 124.5 | 1229 | 123.6 | 124.0 | 124.4| 125.0 | 125.5| 1258 | 126.3 | 127.6 | 128.4 | 128.8 | 129.4 | 120.5 129.9
Fruits and vegetables_.____._.._______. 126.8 128.4 | 127.9 | 130.0 | 130.8 | 132.3 | 130.2 | 126.8 | 1240 ! 127.0 | 132.1 | 130.9 | 132.4 | 133.1| 134.7 136.8
HOUSING. e ee e emane 119.1 126.7 | 125.3 | 125.8 | 126.3 | 127.0| 1278 | 128.6 | 129.2 | 129.8 | 130.5 | 131.1 | 132.2 | 133.6 | 134.4 135. 1
Shelter @ __ 123.6 133.6 | 131.6 | 132.4 | 133.0 | 134.0| 135.1 | 136.1] 137.0 | 137.7 | 138.5 | 130.6 | 140.9 | 142.8 | 143.7 144.7
ent_ oo 115.1 118.8 | 117.8 | 118.1 | 118.5| 118.8 | 119.3 | 119.7 | 1201} 120.5 | 121.0 | 121.3 | 121.8 | 122.3 | 122.6 123.0
Homeownership 127.0 139.4 | 137.1| 138.0 | 138.7 | 140.0 | 141.3 | 142.6 | 143.6 | 144.5| 1454 | 146.8 | 148.5 | 150.9 | 152.1 153.3
Fuel and utilitiesQ .. ..__....c._.o.___ 110. 4 112.9 | 112.6 ] 112.6 | 112.7 | 1126 | 113.0} 113.3 | 113.5 | 114.2 | 114.6 | 1146 | 114.9| 115.6 | 116.3 116.4
Fuel oil and coal. ... 115.1 uzsl n7.4| 1175 75| 117.4 ] 1177 | 181 | 184 1189 | 119.2 | 119.7 | 120.6 | 120.8 | 120.9 121.0
Gas and electricity ... ... do._..[ 109.5 1Ls| une| 1.2 13| 1109 1.5 | 2.0 1122 113.2 | 3.7 1141 114.6 [ 114.8 | 115.7 115.8
Household furmshmgs and operation_. _do..__ 113.0 117.9 116,9 | 117.4 | 117.9 | 118.2 | 118.5 | 119.0 | 119.3 | 119.6 | 120.0 | 120.1 | 120.8 | 121.6 | 122.0 122.6
Apparel and upkeep . .. .coeoiooooaaa- 127.1| 125.6 | 126.6 | 127.0 | 126.8 | 126.6 | 128.7 | 120.8 | 130.7 | 130.8 | 129.3 | 130.0 | 130.6 | 131.1 131.9
‘Transportation_...._____ 124.2 ] 124.6 | 124.0 | 124,6 124.3 | 1242 123.6 | 1257 | 125.6 | 126.4| 127.3 | 127.3 | 127.1| 128.9 129.9
121,31 1219 ] 121.2 | 12L.8 | 1214 | 1213 | 1205 1228 | 122.7 | 123.4 ] 123.3 | 123.3| 123.0 | 124.9 125.9
102.4 | 1019 | 101.8 | 101.8 | 10L6 | 101.0 99.5 1 1042 | 105.1| 104.9] 1047 | 104.6 | 104.4 | 1043 104. 1
125.3 | 132 | 126.8 | 128.2 120.0| 1254 | 12L4) 125.8 | 1249} 123.9] 120.7| 117.8 | 117.6 | 121.1 127.5
148.9 | 148.0 | 148.0 | 149.1 | 149.5 | 149.7 | 150.3 | 150.3 | 151.1 | 153.0 | 165.1 | 165.4 | 165.8 | 165.8 166. 6
Health and recreation ¢ _ 136.6 | 135.1| 135.7 | 136.3 | 137.0 137.7| 138.4 ) 138.6 139.1 ) 130.6 | 140.1| 140.7} 141.4| 1423 | 1429
Medical care__..__.._. 155.0 | 153.6 | 154.5 155.2 155.9 156.8 | 157.6 156.9 | 157.4 | 158.1 159.0 | 160.1 161.6 | 162.8 163. 6
Personal care.......__. 126.2 125.5 | 125.8 | 126.2 ] 126.6 | 126.8 127.3 127.3 | 127.8 | 128.1 128.5 | 129.0 129.6 | 129.8 130.3
Reading and recreation......._..__..___ 130.5 | 129.6 | 130.2 | 130.4 | 130.7 | 131.2 | 1316} 1320} 132.3 | 132.7 | 133.1| 133.2§ 133.6 | 134 4 135.2
WHOLESALE PRICESG
(U.S. Department of Labor Indezes)
Spot market prices, basic commodities:

22 Commoditles. - ._.._......___... 1057-50=100__| 195.7 | 11081 | 105.6 | 107.6| 100.1| 109.1| 110.9 | 1L6| 113 | 19| 123 | nu3s| 143 ] 1M.6) 1m0} 127
9 Foodstuffs. ... do___.| 192.81 1103.1| 100.5| 103 105.6 | 104.5 | 105.2 | 103.6 | 105.4 | 106.8 | 105.6 | 106.2 | 106.6 | 108.4 ' 107.5 e
13 Raw industrials.._____..._____________ do.__.| 197.8| 1111.8 | 109.3| 110.4| 111.6 | 112.4 | 115.0 | 117.4| 115.6 | 115.6 | 117.2| 119.4 | 1200 | 119.2 } 1187

Allcommodities ®_ ... __________________ do_..| 1088 | 130} 111.0| 128! 132! 113.3| 13.4| 1136 1140| 1147 | 151§ 116.0| 116.4| 1166 | 116.6| 168

By stage of processing:

dge materials for further processing..._.do_.__| r10L2 107.9 | 1057 | 100.7| 110.2| 110.2| 100.5| 108.7 | 108.7 | 109.0 | 109.9 | 1107} 113.0 | 1142 | 113.4 Hgg}
Intermedlate materials, supplies, etc__ ... do.... 108.0 NnL8| 114| 14| 1.4 11L4 ) 1119 | M24| 1328 113.1| 113.5} 114.4| 1147 1148 1153 ey
Finished goodS®._._ .- . . 115.3| 1138 | 114.7| 115.4| 1159 | 115.7 | 116.0 | 1165 117.6 | 1180 | 118.8 | 118.8 | 119.0 | 1186 et
Consumer finished goods - 14.0| 1123 113.5] 142 | 1148 | 1144 | 114.7| 1151 | ne2| 1165 | 173 | 17.3| U7.4| 1168 RS
Producer finished goods..__.-_.. . .. d 19.3 ) 181 | 1185 1187 | 119.3 | 119.3 | 110.9 | 120.8 | 1215 | 1223 122.9 | 123.1| 123.5 ) 12.7 -

By durability of product:

Durable goods._______\_________________. 16,61 160 161| 1159 ne1| nes| u71] 179 us4a| 1o 16| 1200) 1205] 1209 1313

Nondurable goods__ 1m0.3| =8| 10,3 12| ML3] 111 ] L1} 11.2| 1119 | 124 | 113.4| 1139 1397 1136 e

Total manufactures. .. 13.3| 12,4 128! 1132 113.5| 1136 | 113.9! 14.6| 114.9| 1153 ) 1161 1164 1166 | 1169 nes
Durable manufactures...__.... 116.6 | 116.2 | 116.2| 116.0 | 16.1] 1164 | 117.0| 117.9| 118.3 | 118.8 | 119.4 | 119.7 | 120.1} 120.5 1134
Nondurable manufactures 110.1 | 108,90 | 100.6 | 110.6 | 111.0| 1110 | 111.0| 1114 | 1.6 | 111.9 | 113.0| 113.2| 113.2| 113.4 -

Farm prod., processed foods and feeds. .. do....| r107.7 | 13.5) 1109 | 1141| 1155 | 1155| 114.6 | 1143 | 1143 | 1157 | 116.4{ 1182 | 187 | 188| 176 | 7.0

Farm products 9 ... do 102.2 | 108.5| 105.6| 110.5| 112| 105| 1089 | 1084 107.9| urLyi)| uL7f n2s| ua7) 43} L3l L0
Fruits and vegetables, fresh and dried..do.__.| r108.3 11.0| 1068 | 126.7| 112,90 1031 1067 | 103.4 | 101.8| 125.3 | 112.4 | 116.6 | 117.2 | 118.2 | 1127 =4
Grains. ... .. ________________. do.__.| 8L9O 83.3| 831| 86.7| 85.6| 83.7| 8.9 | 83.4| 848| 8.7 | 89| 8.9 8.9 8.5 87.8 o
Live poultry._ ~do_... 84.9 80.8 87.0 90.7 89.8 90.2 | 02.3 89.0 | 853 86.3 86.9 94.8 87.1 90.8 82.8 554
Livestock. ... .do_...| 104.8 18.3| 1138 | 123.0| 1304 | 126.8 | 1236 | 119.2| 1187 | 116.6 | 120.2 | 117.3 | 124.9 | 129.6 | 124.8 -

Foods and feeds, processed @ _...__. do..._| ri14.2 119.8 ) 117.3 | 119.4| 121.4 | 122.0} 121.5 | 121.3 | 121.6 | 12L.8 | 122.6] 1251 1252 | 124.9 | 1249 }% :1‘
Beverages and beverage materials..._..do__..| r109.5 112.9 111.4 1ML8 | 112.4 | 112.6 | 112.6 113.1 | 115.0 | 116.0 | 116.1 117.4 | 118.3 | 118.4 | 1188 1548
Cereal and bakery products. ... do__.| r118.1 120.2 | 110.3 | 1190.4 | 119.7 | 119.9 | 120.1 | 120.4 | 121.2| 1219 | 122.0| 122.3 | 123.3 | 123.7 | 124.6 ey
Dairy produets___..____________ do.___| 127.7| 1319} 131.4| 132.5| 133.0| 133.0| 133.0 | 133.4 | 130.7 | 131.2| 133.9| 133.9| 1341 | 1331 1351 93
Fruits and vegetables, processed_ do....| r114.2 15.7] 115.4 | 1157 115.6 | 116.6 | 116.8 | 116.6 | 116.0 | 1163 | 116.4 | 116.9 | 137.3 | 16.5| 117.5 12% 5
Meats, poultry, and fish____._________ do._..| 108.3| 119.5| 1140 121.0| 126.5| 127.5| 124.5 | 122.9 | 120.2] 120.5 | 121.9| 125.8 | 124.9 | 127.1| 1249 -

Industrial commodities. ... ... do| 108.0] mer| wzi| n22| 12| u24| uzs| u32| 138| ude| 4| ns1| 55| 158 | 162 1166

Chemicals and allied groducts Qe do__.. 98.2 98.3 97.9 98.1 98.3 98.2 98.7 98.9 98.6 98.9 98.8 99.1 99.5 | 100.0 18(2) z 18(1)- g
Agric chemicals and chem. prod.......do__..| r99.6 89.8 92.1 92.1 92.1 88.6 88.4 87.4 86.3 86.7 86.7 87.6 91. 4 92.0 o o8 4
Chemicals, industrial_________ ol 984 97.7| og7| 96.9| ono| 9.7\ 982| 92| 976 98| 98| or9| 97| 93 KO 57
Drugs and pharmaceuticals..___....._. do.... 93.3 93.8 93.7 93.8 93.8 93.8 93.8 94.0 94.0 94,2 94.6 94.5 94.6 95.0 ol 1068
Fats and oils, inedible. .. _____________. do__.. 73.9 88.7 83.7 3| 86.8 90.5 | 99.3 | 102.1 98.9 | 100.5 92.8 950 94.3 | 102.2 107 1998
Prepared paint ... _._________ do...| m46| 119.2| 1357 18.7| 19.2| 119.2| 119,2| 119.2| 1203 | 120.3 | 120.3 | 121.7| 122.0 | 122.8 -8 g

. 109. 1
Fuels and related prod., and power@._...do... | r102.5 104.6 | 104.5] 104.5| 105.0| 1050 | 104.7 | 104.7 | 105.4 | 1055 | 106.1 | 105.6 | 106.4 | 106.3 107.5
oAl T (2071 162 p2g| U35| 42| 54| 1155 159 120.6| 123.5| 1246 | 1254 1317 18.4) 159} 1469
Electric power. r101.6 1027 | 1023 | 102.5| 102.6| 1025 | 1024 | 103.5| 103.7 | 103.4 | 103.4 | 103.4 | 103.6 | 103.6] 103.7 104.2
Gasfuels._______________ T r123.9 | 124.5| 1218 | 121.6| 120.8 | 121.6 | 121.8 | 123.0| 128.7 | 128.8 | 131..8 | 1324 | 1352 1350/ 136.2 2
Petroleum products, refined. .. _1957-59= 100 100. 3 101.8 | 1025 | 1024 | 103.3| 103.2| 1025 | 101.8 | 101.6 | 10L.6 | 102.2 | 101.0| 10L.2 | 100.8 101.3 3

Furniture and household durables 9 ____. do._..| r103.9 106.1 ] 105.8 | 105.9 | 105.9 | 106.1 | 106.2 | 106.4 | 106.5| 1069 | 107.2 | 107.5| 107.9 | 108.1  108.3 108.3
Appliances, household.___.._.__._____. do._..| r9L.8 93.0 93.0 93.0 92.9 93.0| 93.01 63.0| 93.1 93.6 | 93.6 04.4 94.4 9.7 94.8 9.9
Furniture, household. ... .._________. do__..] r117.3 122.3 | 1215 | 1219 122.3| 122.8| 123.0 123.0| 1233 123.6 | 123.6 | 124.3 | 125.1 1253 & 1256 125.9
Home electronic equipment_____.__.___ do_..l 8Lo w2| 785 w1l w1l el rrel trel wel vl sl 2| m2| 72 0 7.0

r Revised. » Preliminary. ! Computed by OBE. QIncludes data for items not ecommodities. @Monthly data corresponding to revised annuals for 1968 will be available
shown separately. J"For actual wholesale prices of individual commodities, see respective later. © Goods to users, incl. raw foods and fuels.



June 1970 SURVEY OF CURRENT BUSINESS s-9

Unless otherwise stated in footnotes below, data 1968 1969 1969 170
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May

COMMODITY PRICES—Continued

WHOLESALE PRICESg—Continued
(U.S. Department of Labor Inderes—Continued)
All commoditiesd—Continued
Industrial commodities—Continued

Hides, skins, and leather products ?
1957-59=100_. 119.5 125.8 | 126.0 126.1 125.7 126.4 | 126.4 128.2 | 127.4| 126.8 | 126.5] 126.6 | 126.7 126.8 128.5 127.9

______________________________ do....| 128.0 133.2 | 1319 | 1321 | 132.3 | 1327 1327 | 134.9 | 1352 | 1355 | 1350) 1359 | 136.9 | 1369 | 138.4 | 137.8
________ _doo.__} r99.9 116.9 125.8 122.6 ] 117.4 | 123.0  123.1 128.7 { 1180 | 110.4 | 108.9 102.8 | 1011 99.4 106.6 101, 8
her. . e _.do.._. 112. 6 119.9 122.3 121.7 | 12L.5 | 12L.2| 121.0 12,7 | 120.3 [ 119.6 119.7 119.6 [ 117.3 118.2 120.4 120. 4
Lumber and wood products...___._.. _.do._..] r119.4 132.0 1 143.3 138.0 | 120.8 | 12531 124.0 ) 123.2 | 1226 | 123.9 ] 122.5 12,6 | 120,2 | 119.5 } 120.1 1210
Tomber. ... .. .do.__.| r127.3 142.6 | 164.9 | 155.9 | 142.3 | 133.4 | 131.1| 129.5 | 128.0 ) 129.3 | 128.2 | 126.9 | 124.1 | 123.3 | 123.5 | 124.3
Machinery and equipment Q. ___..____ .-do....| r115.4 119.0 | 118.0 | 118.3| 118.6 | 119.0} 119.1 ] 119.9 | 120.5| 12L.0 | 12L.9| 122.5| 122.8 | 123.1 | 123.4 | 123.7
Agricultural machinery and equip- ... do._..| r127.2 132.8 131.8 131.9 {1 132,01 13231 132.3 133.0 | 133.2 | 135.8 | 136.4 136.7 | 137.2 137.1 137.3 | 137.4
Construction machinery and equip ._do--__ r130.2 135.5 134.1 134.3 | 134.5 134.8 | 134.9 136.1 137.7 138.6 | 139.8 140.2 | 140.3 140. 6 140. 8 140, 9
Electrical machinery and equip......-- 0....| 7103.1 104.8 | 104.3 | 104.5( 104.7 | 1048 104.7 | 105.4 | 1056 | 106.0 | 106.2 | 106.8 | 106,9 | 107.2 | 107.3 | 107.5
Metalworking machinery and equip‘,._do..._ r128.7 133.41 131.8 | 132,11 132.3 | 133.3 | 133.5 | 134.4 | 135.4 | 136.5 | 138.0| 138.6 | 139.3 | 139.8 | 140.3 | 