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the BUSINESS SITUATION

CURREN T evidence indicates con-
tinued brisk economic expansion during
the summer months, though the rate of
advance was probably less rapid than
the exceptionally fast pace set in the
second quarter.

Employment, which had changed
little in July, increased strongly in
August. The August unemployment
rate was 5.6 percent, essentially un-
changed from the reduced level of 5.5
percent recorded in June and July. The
industrial production index increased
0.5 percent in August, not an excep-
tionally large gain but the strongest
since April and one that reflected a
broadly based advance in output. Hous-
ing starts had peaked at an annual rate
averaging somewhat more than 2.5
million units in December through
February, then averaged close to 2.3
million units in March through July;
in August, the rate jumped to nearly
2.5 million units. I't seems probable that
starts will move down again in the fall,
but the fact remains that the August
figure reflects a stronger rate of activity
in this sector than generally expected.

The August increase in personal in-
come was $7 billion (seasonally ad-
justed annual rate). This was a rela-
tively strong advance: the average for
the year’s first 7 months was $6 billion.
The August increase in wage and salary
income was $5 billion, the largest since
April, and included & sizable advance in
manufacturing pay that reflected in-
creases in employment, hours, and
hourly pay. The nonwage income com-
ponents increased $2 billion. This is in
line with the gain in most months this

year—abstracting from the distortion
caused by losses suffered in the June
floods; the losses cut sharply into rental
and proprietors’ income in that month,
and those two components then moved
back up to roughly normal levels in
July.
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The latest BEA survey of business
investment in new plant and equipment
indicates that the spending rate changed
barely at all from the first quarter to
the second but that expectations are for
a large increase this quarter (for details,
see report on page 14). Starts of new
investment projects increased substan-
tially in the second quarter, and the
survey also found manufacturers re-
porting an increase in the need for more
facilities.

As this issue of the SurvVEY goes to
press, data on inventory investment,
are available only through July. The
monthly figures up through July
showed a strengthening of inventory
demand, especially by manufacturers.
Such a development is to be expected,
given the ongoing expansion of eco-
nomic activity. Although the overall
accumulation rate increased substan-
tially from the first quarter to the
second, it was still surprisingly low
relative to the size of total GNP.

Interest rates move up

The brisk pace of economic activity
has resulted in a long expected strength-
ening of business and other short-term
credit demands, and money market
interest rates have been rising steeply
since early August. The monetary au-
thorities are apparently willing to
accept firmer conditions in money
markets, as they made little effort to
dampen the recent rise in rates. The
objective of monetary policy has been
to slow the growth of the monetary
aggregates in order to abate inflationary
pressures, and this implies a willingness
on the part of the authorities to accept
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rising short term rates when credit
demands strengthen. In fact, at its
meetings in the spring the Federal
Open Market Committee acknowledged
that its efforts to slow the growth of
the aggregates would probably be
associated with some tightening of
money market conditions in the months
ahead. (The records of the policy action
of the Federal Open Market Committee
are released 90 days following the date
of the committee meeting and are
available only through the end-of-
June meeting.)

Thus far, the rise in interest rates
has been largely confined to short-term
markets where increases have generally
ranged between one-fourth and one-half
of a percentage point. The largest in-
crease by far has occurred in the yield
on 3 months Treasury bills; from early
August to mid-September bill yields
rose nearly a full percentage point.
In part, that surge reflected selling
pressures associated with Federal Re-
serve open market operations and with
some liquidation of bill holdings of
foreign central banks, and also an
increase in the Treasury’s new bill
offerings. In late August and early
September, these factors combined to
add about $3% billion to the supply of
bills to be absorbed by the private
domestic market.

From early August to mid-Septem-
ber, long-term yields changed little,
continuing the pattern that has pre-
vailed all year (chart 1). It does appear,
however, that the mild upward drift
of mortgage yields is continuing and
that the downward trend of recent
months in the yield on long-term Gov-
ernment securities has been reversed.
With short-term rates rising and long-
term yields showing little net change,
the unusually wide spread that had
developed between long- and short-
term rates has narrowed. Nonetheless,
the differential remains substantial by
historical standards and it seems likely
that short-term rates could move up
somewhat further without transmitting
significant pressures to
markets.

Rising short-term interest rates are
not yet creating serious problems for
the thrift institutions and are not

long-term
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likely to adversely affect mortgage
markets in the near future. The thrift
institutions have experienced excep-
tionally strong savings deposit growth
from early 1970 through July of this
year (the latest month for which data
are available), and appear to be very
comfortably situated with respect to
liquidity. The huge inflow of funds to
the thrift institutions has led to a large
volume of outstanding mortgage com-
mitments,. which increased very
strongly in this year’s first half, sug-
gesting that funds will be readily
available for mortgage lending over the
next 6 months or so.

The housing market

Although credit conditions have
remained favorable, the boom in home-
building nevertheless seems to have
reached a peak early this year. The rate
of new housing starts for the 6 months
March through August averaged 2.3
million units (seasonally adjusted
annual rate), even with the surprisingly
high August figure included, down from
an average for December through Feb-
ruary of more than 2.5 million. Thus
far, the decrease has centered in starts
in multiunit buildings, as starts of
single-family homes have held fairly
steady all year at a rate of about 1.3
million units.

A review in the June issue of the
SurvEY pointed out what seemed to be
some signs of softening in the market
for single-family homes. The evidence
that has become available since then is
congistent with that picture. The num-
ber of new one-family homes sold,
which had been rising since the spring
of 1971, fell slightly during the second
quarter, and the inventory of unsold
houses in the hands of homebuilders
increased. In the second quarter, the
stock of new homes for sale was equal to
5.9 months of sales, on average. This is
the highest this ratio has been since
1970, when the single-family market
was relatively slack, and is far above the
low of 4.2 recorded in the first quarter
of 1971, when the homebuilding boom
was just getting underway.

The boom in starts of multiunit
buildings has yet to have its full impact
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on the housing supply, for multifamily
structures typically require three or
four quarters from start to completion.
At the end of the second quarter, there
were nearly 900,000 units in multiunit
buildings still in the construction pipe-
line, up about 9 percent over the first
quarter and 32.2 percent over a year
earlier (not seasonally adjusted). Cal-
culated on an over-the-year basis, the
rate of increase in the number of units
under construction has been slowing
since last fall except in the South, where
it is still accelerating; in that region,
the number of units under construction
at the end of the second quarter was up
47 percent from a year earlier.

M ost units in multiunit structures are
intended for the rental market. In the
second quarter, the rental vacancy rate
was 5.5 percent, about the same as it
has been for the past 2 years and well
below the Jevels recorded earlier in the
1960’s.  However, the rate ecan be
expected to move up in the future as the
large number of units still under con-
struction comes onto the market.

Mobile homes are not included in the
data on housing starts, but they do
supply an important share of new low
cost housing. Over the past 2 years, the
rate of mobile home shipments has
increased about 50 percent. In the
second quarter, it was about 600
thousand units (seasonally adjusted
annual rate)—compared with starts of -
about 1 million units in multiunit
structures and about 1.3 million single-
family homes (seasonally adjusted an-
nual rates). Mobile home shipments
increased 10 percent from the fourth
quarter to the first and 6 percent from
the first quarter to the second.

Consumer demand

Consumer spending growth contin-
ued strong during the summer as the
auto sales boom accelerated and retail
sales in other lines recorded a broadly
based advance.

Sales of new cars, including both
domestic and import models, averaged
11% million units (seasonally adjusted
annual rate) in July and August
(table 1). That sales rate represents an
appreciable increase from the average
of 10% million units in the second
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quarter, and about matches the rate in
September-November last year when
sales surged following introduction of
the wage-price freeze and announcement
of the intended repeal of the auto excise
tax.

The sales rate for domestic models
has been advancing all year and
averaged 9% million units in July and
August. The strength of sales this
summer cut sharply into inventories of
1972 models and apparently resulted in
some shortages. Sales of foreign cars
have also strengthened significantly in
recent months. They had dropped from
a rate of 1.7 million units in the spring
and summer of last year to 1.4 million

EEEEEERERRNE CHART 2
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in the fourth quarter, when the import
surcharge and dock strikes evidently
had an effect. Sales recovered mod-
erately to an average of 1.5 million
units in the first 5 months of this

Table 1.—New Car Sales

[Millions of units, seasonally adjusted at annual rates]

Domes-

tie Import

Total | modelst! | models
1968. . 9.7 8.6 1.0
9.6 8.5 1.1
8.4 7.1 1.3
10.3 8.7 1.6
10.0 8.5 1.5
I 9.9 8.2 1.7
10.7 9.1 1.7
IV e 10.5 9.1 1.4
1972: T . 10.3 8.8 1.5
) & S 10.7 9.2 1.5
July-August_._.__.___. 11.2 9.6 1.6

1 Includes domestic models buift in Canada for sale in the
U.S. Market.

year and then accelerated to 1.6
million units in June and July and
1.7 million in August. The strength-
ening of foreign car sales may be partly
due to greater willingness on the part of
dealers to offer discounts below list
prices; it is also possible that some
potential buyers of domestic models
were discouraged by dealer shortages
and switched to competitive import
models.

Total retail sales have increased
significantly this year (chart 2). The
advance figures for August show a
rise of 1% percent, similar to the gain
in July and well above the average
monthly increase of one-third of 1
percent in the second quarter; the
average in the first quarter was 1%
percent per month.

Sales of auto dealers have been the
fastest growing component in the dur-
ables group, but sales by other durables
retailers have also been strong. Sales
of furniture and appliance stores showed
strength early in the year, weakened
in the spring, and turned up again
in the summer, while sales of lumber
and building materials retailers were
on the rise this summer after a dis-
tinctly lackluster performance in the
spring.

In the nondurable goods category,
sales of the general merchandise group
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(primarily department and variety
stores, mail order houses, and vending
machine operators) continued to expand
during the summer as did sales of food
stores. However, sales of apparel stores
and eating and drinking establishments
showed little growth, and drugstore
sales apparently declined.

Consumer credit

Strong growth of consumer install-
ment credit continued in July (the
latest month for which data are avail-
able) though the rate of advance
slowed from the exceptionally rapid
pace set this spring (table 2). Install-
ment credit increased at a seasonally
adjusted annual rate of $12% billion in
July as compared with a rate of $15%
billion in the second quarter. The slow-
ing was mainly in auto credit, a some-
what puzzling development since July
was a month when auto sales increased
substantially. However, there are prob-
ably lags between the sale of a car on
credit and the recording of the credit
extension; also, there are variations in
the proportion of cars sold on credit.

Table 2.—Net Change in Consumer Install-
ment Credit Outstanding

[Billions of dollars]

Other
Total Auto con- Other 1
siimer
goods
1968 8.9 3.4 2.5 3.0
8.1 2.4 2.6 3.1
2.8 -1.2 2.2 1.8
8.0 2.7 2.3 3.0

Seasonally adjusted at annual rates

2.7 .4 .6 1.8

6.7 2.3 1.8 2.6
10.3 3.7 2.8 3.9
12.4 4.5 4.0 3.8
1.9 4.1 4.0 3.8
15.5 5.9 4.9 4.7
12.3 4.2 4.6 3.6

1. Mainly personal loans; some small amount for repair and
modernization loans.

Note.—Components may not add to total because of
rounding .
Source: Federal Reserve Board.

The strong expansion of consumer
credit that began in the spring of 1971
has been facilitated by a willingness of
lenders to grant more liberal credit
terms, as major lenders have been
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amply supplied with funds. Some evi-
dence of more liberal lending policies
can be seen in the lengthening of
maturities and lowering of downpay-
ments on auto loans. New car install-
ment credit contracts with maturity
of 31 to 36 months averaged 85 percent
of all new car loans written by major
finance companies in the first 7 months
of this year, up from a share of 83%
percent in the second half of last year
and 82 percent in the first half. Con-
tracts with maturity of 24 months or
less fell to 11% percent of all new car
loans in the January—July period, down
from 13% percent in the last half of
1971 and 14% percent in the first half.
Also, there has been an increase this
year in the percentage of auto loans in
which the downpayment is relatively
low—as indicated by a high ratio of the
amount lent to the dealer cost of the
car. In the case of installment credit
for used cars, there is similar evidence
of lengthening maturities and declining
downpayments.

Industrial production

The industrial production index-in-
creased one-half of 1 percent in August
to a level about 2 percent above its
previous peak in September 1969.
QOutput had increased fairly strongly
from late last year through May of
this year, but changed little in June
and July, in part because of flooding in
the East in late June. The August
increase included advances in virtually
every broad market category, with
business equipment, defense and space
equipment, and durable materials reg-
istering the strongest gains (chart 3).

The index of business equipment
production increased nearly 1 percent
in August, in a broadly based advance
extending to all types of industrial
equipment as well as to commerical
and transit equipment. Defense and
space equipment production continued
to advance in August as it has since
January. The Federal budget program
for fiscal 1973 proposes several new
weapons programs, which suggests that
defense equipment output will continue
to expand in the months ahead.

Durable materials output increased
sharply in August after having been
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essentially unchanged in June and
July. This increase was widespread, but
particularly strong for raw and proc-
essed metals, Iron and steel output was
up sharply following a dip in June and
rebound in July.

Labor markets

The unemployment rate in August
was 5.6 percent, essentially unchanged
from the 5.5 percent recorded in June
and July. During the preceding 1}
years—that is, since late 1970—the
rate had persistently run at, or very
close to, 6 percent.

Both employment and the civilian
labor force increased strongly in August,
following little change in July. In June,
the month when the unemployment
rate first dropped well below the 6 per-
cent level, employment increased sub-
stantially while the civilian labor force
actually shrank. The June decline in
the unemployment rate centered in the
labor force group aged 16-24. As was
pointed out in last month’s SurvEY, it
appears that the June decline in that
group’s unemployment rate was related
to problems of seasonal adjustment in
the month when school vacations begin,
and the group’s unemployment rate
moved back up in July. However, quite
apart from the volatile swings in the
employment and unemployment of
young workers, the data for recent
months show a fairly clear improve-
ment in the employment situation of
groups whose labor force participation
is far more stable, and whose employ-
ment situation thus more closely reflects
basic labor market conditions. The un-
employment rates for workers aged 25
and over, especially for men, have been
edging slowly but clearly downward, as
has the rate for married men (a group
whose labor force participation is very
stable). The rate for manufacturing
workers has been declining all year and
was around 5% percent during the
summer, compared to a range between
6% and 7 percent throughout 1971 and
in late 1970.

While it is probable that the reduced
level of the unemployment rate during
the summer is a fairly solid develop-
ment, and not just a temporary aberra-
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tion, the 3 months in question seem to
be too short a period to warrant bemg
isolated in an analysis of labor market
developments. It 1s difficult to choose
time periods that highlight such devel-
opments fairly and do not distort them.
The time periods used in table 3 are
meant to put into focus the major labor
market developments over the past 2%
years—a span marked by recession,
then slow recovery, and then a stronger
recovery in the past year. The first
column of table 3 shows the compound
annual rates of change from 1962 to
1969, to provide a sense of long-term
trends in a time span generally marked
by strong economic expansion. (From
1962 to 1969, the unemployment rate
dropped from 5.5 percent to 3.5
percent.)

Following the cyclical peak in eco-
nomic activity in November 1969,
aggregate civilian employment con-
tinued to rise for a short time but then
declined in the first half of 1970. Table
3 shows seasonally adjusted annual
rates of change in employment and
labor force from January-February 1970
to July-August 1970. (Averages of 2
months are used for these calculations,
to reduce distortions.) Adult employ-
ment was close to stable in the period
but teenage employment dropped very
sharply. The teenage civilian labor force
shrank in reaction to the weakening of
labor demand, but the adult labor force
continued to grow—women in line with
the 1962-69 trend, men faster. The
overall unemployment rate rose from 4
percent to 5.1 percent.

From July—August 1970 to July—-
August 1971-—a span encompassing the
trough of the recession and the slow
early recovery-—civilian employment
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grew only 0.7 percent. Labor force
growth outran that advance, and the
unemployment rate moved up to 6
percent. Growth in the number of
women in the labor force slowed to a
mere 1 percent, as women’s participa-
tion was dampened by the weakness of
demand, but the number of men in the
civilian labor force continued to increase
at a relatively fast pace. The teenage
labor force increased fairly briskly.

Employment growth has been strong
during the past year—3 percent from
July—August 1971 to July—August
1972—but it has been accompanied by
almost equally strong growth in the
civilian labor force. Until the summer
months of this year, this combination
stood in the way of any decline in the
unemployment rate. As can be seen in
table 3, growth of the adult male
civilian labor force from summer 1971
to summer 1972 was only slightly faster
than it had been in 1970-71, but
growth of the female labor force—
women and girls—accelerated sharply
in response to the improved labor
demand. Nevertheless, the over-the-
year increase in the civilian labor force
was a little slower than the increase in
employment, so that the overall un-
employment rate dropped from 6.0
percent in dJuly-August 1971 to 5.6
percent this summer.

Civilian labor force growth during the
past year has been generally in line with
1962-69 trend growth rates, except in
the case of adult men. The number of
adult men in the civilian labor force
increased 1.8 percent from summer 1971
to summer 1972, and 1.6 percent in each
of the 2 preceding periods shown in
table 3. These rates are well ahead of
the 1962-69 average of only 0.8 percent
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per year. The difference in the case of
adult men is mainly the result of the
reduction of the armed forces, which has
augmented the natural growth of the
civiian population and thus of the
civilian labor force.

The effect of the armed forces reduc-
tion can be seen by comparing in table
3 the growth rates for the civilian labor
force with those for the total labor force
(civilian plus armed forces). It can be
seen that the adult male total labor
force has been increasing during the past
2% years at rates very closely in line
with the 1962-69 trend; the deviation
from the 1962-69 trend occurs only for
the civilian labor force. Armed forces
reduction has also worked to boost the
growth rate of the teenage male civilian
labor force, but the effect in the past
year was not large.

Table 3.—Percent Change in Employment
and Labor Force Annual rate; monthly
data seasonally adjusted

Jan.- | July- | July-

Feb. | Aug. | Aug.

1962 | 1970 1970 1971

to to | to to

1969 | July- | July- | July-

Aug. Auvg. Aug.

1970 1971 1972
Civilian employment._._..__ 2,2 —0.6 0,7 3,0
Men. . oaee ] 12 —.6 .9 2.3
Women - vomeeeeaeae o] 3.5 1.0 .0 3.7
Boys16-19.... .. _.__._. 5.5 —0.4 3.5 5.6
Girls16-19...__..__...__. 5.6 —4.8 .3 6.0
Civilian labor force ... 1.9 L6 1.6 2.6
Men. .o eeeecceas .8 16 1.6 1.8
Women......oo.....o__| 3.3 3.1 10 3.6
Boys18-19._ ... ___._._. 49| ~-3.9 5.3 3.8
Girls 16-19_...___.______. 5.4 | -3.7 2.7 5.7
Total labor force........__. 2.0 1.0 1.1 2.1
Men. oo 10 .8 .9 .9
Women..._....._....... 3.3 3.1 1.0 8,5
Boys16-19._...__.__.___. 40! —6.2 3.9 3.4
Girls 16-19. ... ... 5.4 —3.8 2.7 5.7




SURVEY OF CURRENT BUSINESS
NATIONAL INCOME AND PRODUCT TABLES

September 1972

1971 1972 1971 1972
1970 | 1971 I I ’ judl ‘ v \ 1 ‘ II 1970 | 1971 1 i ‘ III v ‘ I 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 national product_.._.__..____..__..__.. 976.4 (1,050, 4 {1,023.4 (1,043,0 [1,056,9 |1,078,1 (1,109,1 (1,139.4 | 722.1 | 7417 | 78L.9 [ 737.9 | 7425 | 754.5 | 766.5 | 783.9
Personal consumption expenditures_.._.________ 616.8 | 664,9 | 648,0 | 660,4 | 670,7 | 680,5 | 696,1 | 713.4 | 477.0 | 495.4 | 488,2 | 493.0 | 497.4 | 503.2 | 5110 520, 9

Durable goods........._..... 90.5 | 103.5( 99.8| 101.9| 1061 | 106.1] 111.0| 113.9| 83.1| 921 | 888) 00.0| 942| 954| 9086 | 100.7

Nondurable goods. 264.4 | 2781 273.4| 277.2( 278.5| 283.4| 288.3 | 207.2| 207.0| 211.1| 210.0 | 211.2 | 210.5| 212.8 | 2147 | 220.1

Services________ 261.8 | 283.3 | 274.8 | 281.3 | 286.1 | 200.9 | 296.7 | 302.4] 186.8 | 192.2 | 180.3 | 19L.8 | 192.8 | 1950 | 197.7 | 200.0

Gross private domestic investment 1371 | 1520 | 1439 | 153,0 | 152,2 | 158.8 | 168, 1| 177.0 | 104.0 | 108,6 | 1050 | 110,0 | 107.3 | 112,0 | 116.6 | 122,0
Fixed investment. ] 1322 1483 139.0 | 146.4 | 150.9 | 157.2( 167.7 | 1720 99.9 | 1059 10.2 | 1047 | 106.6 | 111.8 | 116.3 | 118.0
Nonresidential .. ___.___.._._.___._________ 100.9 | 1058 | 10L9 | 105.0 | 106.3 | 100.8 | 116.1 | 119.2]| 76| 76.8{ 753 | 76.4| 76.4) 7V0.2| 822 83.6
36.0| 38.4| 37.6] 383 | 387| 388| 4L3| 420 236 228! 23.4| 230| 225 22| 230 23,0
649 67.4| 643| 66.7| 67.6 7.0| 748| 77.2| 540| 540| BL9| 53.3| 53.9| 570 59.2 60.6
31,2 | 426 370 4.4 | 44.5| 47.3| sLe| 528 228 2. 259! 28.3| 30.1| 321| 342 34,4
30.7 | 42.0| 36.6( 40.9| 43.9| 46.7| 5sL0| 521 220| 287 255 280| 20.7| 3.7 338 340
.5 .6 .5 .5 7 .6 .6 .6 4 4 .3 4 .5 4 4 4
4.9 3.6 4.9 6.6 1.3 1.7 4 5.0 4.1 2.6 3.8 53 7 7 .3 3.9
Nonfarm 4.8 2.4 3.9 51 -2 .8 .1 4.3 4.0 16 3.0 40| —-6| —1{ =1 3.4
Farm ..ol .1 1.2 .9 1.5 1.6 .9 .3 7 .0 1.1 .8 .3 1.3 .8 .3 R
Net exports of goods and services...._._....._.. 3.6 7 4.5 .1 4 =21} —46] —52 2,2 .1 2,7 -7 1| —~1.8| —3.3 -2.8
BXPOItS . o ot e 62.9 66. 1 66.3 66.7 68.5 63.0 70.7 70.0
Imports.. s 59.3 65.4 61.8 66.6 68.2 65,1 75.3 75,2
Government purchases of goods and services_...{ 219,0 | 232,8 | 227,0 | 229,5 | 233,6 | 240,9 | 249,4 | 2541
9.5| 97.8| 96.2| 963 97.9| 100.7| 1057 | 1081
76,1 7L4| T725| 7L2| %0.1| 7L9| 76.7| 786
21,5 263] 237 20| 20.8| 287! 289 29.6
Stateand local_ . .. .o 122.5 | 1350 | 130.8 | 183.3 | 1357 [ 140.2 | 143.7 | 146.0
Table 2.—Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)

Gross national produet______________________ 976.4 |1,050.4 [1,023.4 {1,043.0 |1,056.9 |1,078.1 |1,109.1 11,139.4 | 722.1 | 741.7 | 731.9| 737.9 | 742.5 | 754.5 | 766.5 783.9
Finalsales ... _________________ 971.5 11,046.7 |1,018.5 [1,036.4 |1,055.6 |1,076.4 |1,108.6 (1,134.4 | 718.0 | 739.1 | 728.1 | 732.6 | 74L.7{ 753.8 1 766.3 | 780.0
Change in business inventories. . ....._._.._._ 4.9 3.6 4.9 6.6 1.3 1.7 .4 5.0 4.1 2.6 3.8 53 7 7 .3 3.9

Goods output [ 4719 | 495.5 | 487.1| 492.4 | 497.5 | 504.8 | 517.6 | 537.1{ 385.8 | 393.8 | 389.4 | 391.0 | 394.5] 400.4 | 407.0 | 420.7
Final sales_._.____._._._..__. | 467.0 | 4918 | 482.2 | 4858 | 496.2 | 503.1 | 517.2| 532.1) 38L.7| 39L.2 | 385.6 | 385.7 | 393.7 | 399.7 | 406.8 | 416.7
Change in business inventorie: 4.9 3. 4.9 6.6 1.3 1.7 4 5.0 4.1 2.6 3.8 5.3 7 .7 .3 3.9

Durable goods._._._. | 184.9| 195.7) 193.3 | 194.5| 196.7 | 198.2 | 200.2| 217.6 ] 160.0 | 164.5| 162.7| 162.8 | 164.9 | 167.4 ) 1750 18L4
Final sales. | 183.0| 1946 | 189.6| 191.0 | 197.7| 200.1 | 208.8 | 214.6 | 158.6 | 163.8 | 150.8 | 160.0 | 166.0 | 169.5 [ 1748 179.1
Change in business N 1.9 1.1 3.7 3.6| —L0| —19 4 3.0 1.4 .6 2.9 2.8 —L1[ ~21 .3 2.3
Nondurable goods. 287.0 | 299.8 | 203.8 | 297.9 | 300.8 | 306.6 | 308.4 | 319.6 | 2258 | 229.4 | 226.6 | 228.3 | 220.5 | 233.0 | 232.0| 239.2
Final sales______ 284.0 | 297.3 | 202.6 | 204.8 | 208.5! 303.0 | 3084 317.5] 223.2| 227.3| 2258 2257 227.7| 230.2| 2320 237.6
Change in busine: 3.0 2.5 1.2 3.1 2.3 3.5 .0 2.1 2.6 2.0 .9 2.6 1.9 2.8 .0 1.6
Services. ..o oo oo 409.2 | 443.9 | 431.3 | 4411 446.7 | 456.3 | 467.3 | 477.3| 272.5 | 278.4 | 274.8 | 278.2 | 278.4 | 282.3 | 285.2 | 289.3
Structures_.._._. 95.4 | 1110 | 105.0 | 109.5{ 1127 | 117.0 | 124.2 | 1250 63.8| 69.5 | 67.7| 68.8| 69,6 | 718 743 74,0

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

Gross national product.... ... .___________ 976.4.(1,050.4 [1,023.4 |1,043.0 |1,056.9 )1,078.1 |1,109.1 '1,139.4 722.1 | 741.7| 7319 737.9 | 742.5 | 754.5 | 766.5 | 783.9

Private. ... . 861.8 | 925.6 | 901.4 | 919.3 | 931.4 | 950.2 | 976.6 (1,005.0 | 661.3 | 681.0 | 671.3 | 677.5 | 681.7 | 693.7 705.6 | 723,0

826.3 | 884.7 | 862.7 | 878.7 | 800.9 | 906.6 | 933.7 | 960.8 | 640.7 | 668.5 | 649.7 | 654.8 | 650.8 | 660.8| 682.9 | 700.1

797.3 | 853.0| 832.8 | 848.5 | 850.6 | 874.5| 90L.8 | 928.2 | 616.0 | 633.0 | 623.9| 620.3 | 633.0| 644.8 | 650.2 | 676.4

28.9 309! 29.9| 30.2| 3.2| 321] 3L9| 826| 247; 255| 28| 254] 259| 250 238 23.8

Households and institutions-.._..._.._._.._._. 30,9 339 30| 332| 343 351 36.0 37.3 16.7 16.9 16.9 16.7 16.9 17.1 17.4 17.7
Rest of the world - 4.6 6.9 5.7 7.4 6.2 8.5 6.8 6.9 4.0 5.6 4.7 6.0 5.0 6.8 5.4 5.2
General government........___..___.....___..._.__ 114.7 | 124.8 | 122.1| 123.7 | 125.5 | 127.9 | 132.5| 134.4| 60.7| 60.7| 60.6 60.5| 60.8; 60.8| 60.9 60.9

HISTORICAL STATISTICS

National income and produet data for 1929-63 are in The National Income and Product Accounts of the United States, 1929-1965,
Statistical Tables (available at $1 from Commerce Department Field Offices or the Superintendent of Documents; see addresses inside
front cover). Each July SUrvVEY contains preliminary data for the latest 2 years and final data for the preceding 2. The July 1972 issue has
data for 1968-71. BEA will provide on request a reprint of final data for the years 1964—67. Prior July issues have final data as follows:
1964-65, July 1968; 1965-66, July 1969; 1966~67, July 1970; 1967-68, July 1971.
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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._____..__... 798.6 (855,7 834.5 (851.4 |860,8 (876,2 |903,1 { 922, 1
Gross national product.. .. 976.4 1,023.4 1,056.91,078.1/1,109.1 1,139.4  Comp tion of 1 603.8 644.1 [628,6 (639, 6 |648,0 (660,4 1682.7 | 697.8
Less: Capital consumption ‘Wages and salaries. ... 541.9 |573.5 |560.4 |569. 6. 1576.5 |587.3 [606.6 | 620.0
allowances. - .- o.om.o- 86.3 90,2 95.0 | 97.4 99.7
Private - 426. 8 1449. 7 1430. 3 447.0 |451.6 (460.9 |475.8 | 487.1
Eguals: Net 1 product__{ 890.1 933.2 961.9 | 980.7 {1,009.3 |1,034,1 Military..cocoooooonan 3 19.4 119.8 | 19.4 1 18.8 1 19.4 | 20.8 | 20.5
. . Government civilian 104.4 1101. 3 {103.3 (106.0 (107.0 |110.0 | 112.4
Less: Indirect business tax
and nontax liability..| 93.4 99.2 102.6 | 105.6 | 106.7 Supplements to wages and salaries. _ 70.7 | 68.2 [ 70.0 | 7L.5 | 73.0 | 76.1 | 77.8
Business transfer pay- Employer contributions for soeial
ments..__._.__ e om 42 4.5 4.7 4.7 4.8 INSUrANEE. - ene o eececaanen 34.1133.5(33.8)34.3(350|37.3] 380
Statistical discrepancy..] —4.7 -3.3 -59| =52 —41
. Other labor income...._.._._. 36.5 | 34.8 | 36.1]37.2 380|338 30.8
Plus: Subsidies less current
surplus of govern- Progrietor’s i 70,0 | 68,1 1 69,3 | 70,7 | 71,8 | 73.3 | 73.2
ment enterprises.....- 1.5 1.7 .3 W7 1.2
. Business and professional 5261513524 |531]53.8|543| 544
Equals: National i -.--| 798.6 834.5 860.8 | 876.2 | 903.1 £ S, 17.3 |'16.8 | 16.9 [ 17.6 | 18.1 { 19.1 | 18.7
Less: Corporate profits and Rental i of per 24,5 | 23,9 ( 24,4 | 24.8 { 25,0 { 25,2 | 24,2
inventory valuation
adjustment..___._____ 69.9 76.6 7831 79.4 81.8 Corporate profits and inventory valua-
Contributions for social tion adjustment_.._______.._._._ 69,9 | 78.6 | 76,6 | 80.1 | 78,3 | 79.4 | 81.8 | 86.1
insuranee...—........ 87.7 64.0 65.7 [ 66.9 7L.9
Wage accruals less dis- Profits before tax. ... 74.8 | 83.3 | 81.3 { 84.5 | 84.1 | 83.2 | 83.2 | 916
bursements..__.._.._. .0 .0 .6 L4 —1.4
Profit tax liability....._..._.. 34,1 137.3/338.0)38.6(37.5)35.3|33.8]| 40.1
Plus: Government transfer Profits after tax. 40.2 | 46,9 | 43.2 | 45.8 | 46.6 | 48.0 | 49.5 | 5L 5
payments to persons._| 75.2 82.8 90.3 [ 92.1 9.4 Dividends.......... 1248254255 25.4(25.5|25.2)26.0| 262
Interest paid by gov- Undistributed profits. 15.4 [ 20.5 ( 17.7 1 20.4 | 2.0 | 22.7 | 23.5 | 26.3
ernment (net) and by
CONSUMETS. oo e 31 3.3 3.1} 30.9 30.9 Inventory valuation adjustment —4.4 |—4.7 (—4.7 |~4.4 |~5.8 |—-3.91—6.5 | <5.5
Dividends..._.__.._.___ 24.8 25.5 25,5 25.2 26.0
Business transfer pay- Net interest......._____ 34,8 | 38.537.3)381)|391)|39,7!40,1] 40,9
ments. ... 4.2 4.5 4.7 4.7 4.8
Equals: Personal i .--] 806.3 838.0 867.9 | 881.5 | 907.0
Table 7.—National Income by Industry Division (1.11)
Table 5. t in Current and Constant Dellars
ble 5.—Gross Auto Pmd'(lf 15, 1.16) ANl industries, total.....—.__. 798.6 |855.7 [834.5 (351.4 [860.8 [376.2 [903.1 | 92,1
A5, 1.
ﬁgricultun(al, f,oresttry,tand fisheries 23.5 §25 ggg %9 gg‘z Z'gg gsg ggg
138 ining and eonstruetion_____._ 50.5 L 2 A . 9 L 56. 7. .
Billions of current dollars Mannfacturing.....-_. 216.3 [223.2 (220.5 (223.1 (222.3 [226.8 [238.0 | 245.6
Nondurable go0ds...cocococco.e 87.5|90.3 ! 88.7}190.0)|90.7) 9.7} 9.8 126.3
Gross auto product ... ... 30.7 2.5 2.4 8.8 39.9 Durable goods 128.7 |132.9 |181.7 (133.1 {131.6 |135:1 [143.1 9.
. Transportation. ... ... 29,7 132.5|31.41326{331|330(348] 350
Personal consumption 9.0 343 a1 50| 369 Communication. ... 16,8182 {18.0]18.2|17.8 | 18.8 | 10.7| 20.5
Pfggsnoerls’uc{ﬁsréiiié’éa{ﬁb?' - - - - Electric, gas, and sanitary services..._| 14.6 | 16.3 | 15,7 | 16.4 | 16.7 | 16.4 | 16.6 | 17.9
Cmem'"'a ________________ 49 6.1 6.5 63 6.5 ‘Wholesale and retail trade..______ 121.2 {130.8 (126.8 [130.2 {132. 5 (133.7 (135.8 | 138.8
hange in dealers’ auto Finance, insurance, and real estate....| 90.0 | 98.7 | 96.0 | 97.9 (100.2 |100.8 |102.3 | 103.6
Inventories. . —........-- —9 40 L2} -L2| -9 semees’._____-__d_’_ ______________ 102.7 [110,6 [107.2 [109.4 |111.8 [114.0 [117.1 | 120.2
Government and government enter-
Neﬂtggrgts ---------------- -7 -23 ~29) 28| &0 R 126.8 {137.9 [134.8 [136.5 |130.2 [141.1 [145.9 | 148.1
Imports. - . 37 7 571 5o 57 Rest of the world. ... 46| 69| 57| 7.4] 6 85| 68| 6.9
Addenda:
II:ITBW cars, }iomestic LS 26.0 333 3;;) 3#2 3§§
ew cars, foreign._ ___________ 6.3 3 8 . . .
Table 8.—Corporate Profits (Before Tax) and Inventory Valuation
of 1958 dollars Adjustment by Broad Industry Groups (6.12)
Gross auto product ! _____. 28.4 37.1 37.8 | 35.8 35.6 All industries, total_.._.__.. 69.9 | 78.6 | 76.6 | 80.1 | 78.3 | 79.4 | 81.8 | 86,1
Persona(llcéonsumption o1l 531 . Fi ial instituti 14.5 | 16.7 | 16.6 | 16.4 | 17.0 | 16.6 | 16.5 | 17,5
expenditures.__.___.____. 26.0 29.9 33. . . 9
» - Federal Reserve banks__._._... 3.6 33 34| 32} 34| 83| 3.4 3.3
lc)gx%?f?_ﬂl_lf??}ff‘f?_if’___ L6 53 59| 59l 59 Other financial institutions 1009|133 (132|132 | 136|133 | 132 142
ange in dealers’ auto
inventories o o —9 3.6 11| ~-11 -8 Nonfinancial corporations. .. ... 55.4 | 61.9 | 59.9 | 63.7 | 61.3 | 62.7 | 65.2 | 68,5
Manufacturing. . -.o.-ommnov 30.9(30.9}3.2|301|3L2|354] 37.0
Net exports. | -k7 —21 “28l ks ET Nondurablo §00ds. 16.8 (16,6 | 168 | 16.9 | 169 [ 177 | 17.6
faborts 3‘3 22 =2l el %o Durable goods 141143 | 144|133 | 14.3 | 17.7] 10.4
o 1 ' ‘ . . ity atilition e | 76| 82| 78| 88| 85| 76| 78| 8
. and public utilities..........- g g g g g . . d
Addenda: Al Othor ImGuStries oo 201|229 212 ] 2307 | 226 | 239 | 22.0| 22.8
New cars, domestic 2. _.____.. 4.7 33.0 4.5 3.9 3.4
New cars, foreign_ ___________ 6.0 7.2 7.0 6.9 7.8

1. The gross auto product total includes government purchases.

2. Differs from the gross auto product total by the markup on both used cars and foreign

cars,
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Table 9.—Gross

Table 10.~Personal Income and its Disposition (2.1)

Gross corporate product..........
Capital consumption allowances....___
Indirect business taxes plus transfer

payments less subsidies_......._.__.

Income originating in corporate busi-
Compensation of employees...._....
‘Wages and salaries. ..
Supplements -

Net interest...cccooevomoccaeceaoae

Corporate profits and inventory
valuation adjustment__._......
Profits before tax..._.
Profits tax liability.
Profits after tax.
Dividends.. ...
Undistributed profits_....._.
Inventory valuation adjustment.._

o

Cash flow, gross of dividends.._.......
Cash flow, net of dividends.__.._.

Gross product originating i
financial institutions......._.._

Gross product origln.ating
nonfinancial corporations.___._

Capital consumption allowances_......
Indirect business taxes plus transfer
payments less subsidies. ......._.._.

Income originating in nonfinancial
corporations_._____..... -

Compensation of employees
Wages and salaries. .. ...._.
Supplements. .- oo ccocminmeanaon

Net interest. . ... comoriaaas

Corporate profits and inventory
valuation adjustment

Undistributed profits. .. ...
Inventory valuation adjustment. .

Cash flow, gross of dividends....___.__
Cash flow, net of dividends___.._..._.

Gross product originating in
nonfinancial corporations______

Current dollar cost per unit of
1958 dollar gross product
originati in nonfi ial

corporations 2. ________________

Caé)ital consumption allowances.._._.
Indirect business taxes plus transfer
payments less subsidies. ......_._.._
Compensation of employees...........
Net interest. ... ...

Corporate profits and inventory valu-
ation adjustment.._._.___.__.__._____
Profits tax liability.._...._..__

Profits after tax plus inven-

tory valuation adjustment. _

Corporate Product 1 (1.14)

544, 4 1580, 3 |566,9 |577.6 |583,4 |593.5 [613,7 | 63L9
55,2 160,83 (57.5(59.4]|61.2163.0| 648 680
52,8 | 56,9 | 55,6 | 56.0 | 57.2 | 58,9 | 59,2 | 60.2
436, 5 (463, 1 |453,7 (462, 21465, 0 (471, 6 [489.8 | 503.7
368, 8 388, 8 1379, 9 1386, 8 {390,4 [398,2 [412,2 | 422.4
325, 5 340, 2 |333,0 1338.6 |341.2 (848,1 (359.7 | 368.6
43,2 | 48.6 | 46,9 |1 48.3 1 49,1 | 50,1 | 52.5| 63.8
261 15| 20| 1,6] 13| 12| L1 L0
65,2728 71,8 73.8(73.8)72276.5] 80.3
69,6 | 77,41 76.5) 781 |79,11761]82,9( 859
34,1(87.3(3801886]37.5]353]388( 40.1
35,4 (40,1} 384]30.5)41.6]40.8| 44,2 45.8
22,4(22.2123.0{21.9{228{2L.1[23,0 23.0
130 17.9] 15,51 17.7 {1 18,8 197 1 21,2 | 22.8
—4,4 |—4,7 |—4.7 |—4,4]1—5.8 |—3.9 |—6,8 | —5.5
90,6 (100,4 | 96,0 | 98.9 |102,8 1103, 8 |109.0 | 113.8
68.278,2(73.0}77.0{80.0(827)|85,9| 90.8
28,3 | 30,9 | 30.7 {1 30,7 | 31,2 | 30,9 | 3.4 32,6
516,1 |549,4 |536,2 |546,9 [552,2 [562.6 582.4 | 599,3
53,2 | 68,0 | 55,4 | 57.1 | 58.8 | 60.5 | 62,1 652
50,3543 53,0)563,4) 546562565 87.4
412, 6 1437, 2 (427, 8 (436, 3 |438,8 {445, 9 |463,8 | 476.6
_1346, 9 {365, 0 1356, 8 |363,0 (366, 2 (373, 8 (387,0 | 396.7
_1306.5 (319, 6 |313,1 [318,0 |320,4 (327, 1 |338,0 | 346.5
40,4 | 45,3 | 43,7 { 45,0 1 45.8 | 46,7 | 8.9 | 50.2
150|161 1581160163 16,6 | 16,8} 17.1
50,7 {-56,1{ 55,2 | 57.4 | 56,3 | 556 | 59,9 | 62.8
55,1 160,8)59.8|61.7|621]|59.41664| 68.4
26,0 29.4130,0] 308296274131} 32.1
28,2 131,3)29.8)|30.9|326|320](354 36.3
19911951201 19,2 | 20.0{ 18,6 [ 20.3 | 20.3

831119 97(117| 12,613,515 1| 16.0

—4,4|—4.71—4.7|~4.4|-58(-3.9[—-66| —6.5
81,4189,3|85.283.0|91.5[925] 97,5/ 101.6
61,5)|69.8| 651 68.8!71.4|739|77.2] 8.3

Billions of 1958 dollars
427.4 |438.8 1432.0 (436.8 1438, 9 |447.3 [459,6 | 47TL7
Dollars

1,208 {1,252 |1, 241 11,252 [1,258 {1,258 {1,267 | 1,271
,124 ) .132| ,128 (. 131 . 134 , 185,135 | .138
J118 ) L0124 | 123 | L0122 ( 124 | (126,123 | .122
.812 | .832 | .826 | .831 | ,834 | .836 | .842 | .841
.035].037 [ .037 | .037 | 037 | .037 | .037 | .036
19| L1281 .128 | (131 | (128 | (124 | 130 | .133
.063 1,067 [ ,070 | .O71 [ ,067 | .061 | .068 | .068
.056 | ,061 | .058 | .061 [ 061,063,063 | .0656

1. Excludes gross product originating in the rest of the world.
2. This is equal to the deflator for gross product of nonfinancial corporations, with the
decimal point shifted two places to the left.
3. Personal saving as a percentage of disposable personal income.

Personalincome.________._. ... .. 806.3 (861.4 (838.0 [858.1 (867.9 {8815 [907.0 | 922,1
‘Wage and salary disbursements._._ .. 541.9 :572.9 |560.4 569.5 (575.9 |585.9 (608,0 | 6

Commodity-producing industries_.|201. 0 !206.1 |202.9 {205.7 !206.0 [209.9 {217. 5 Zggg

Manufacturing..._._______._____ 158.3 i160.3 (158.5 1160.2 |160.0 |162.7 {168.8 | 174.1

Distributive industries 129.2 1138.2 [134.8 (137.2 |139.1 {141, 7 [147.2 | 150.1

Service industries._... -1.96.7 1105.0 1101.6 |103.9 |106.3 1108.4 {1119 | 114.7

Government. . _...__.__.____..__.. 115.1 {123.5 |121.1 [122.7 |124.6 {125.9 [131.4 | 133.1

Otherlaborincome........_____..__. 34.8 | 36.1(37.2 (380388 ( 398

Proprietors’income._._..___._.___.__ 68.1(69.3 |70.7 | 7.8 | 73.8 | 73.2

Business and professional . 5L.3 | 52.4 | 53.1 | 53.8 | 54,8 | 54,

X5 o ¢ O 16.8 1 16.9 | 17.6 | 18.1 | 19,1 | 18.7

Rentalincomeofpersons...._...._.._. 23.9 1244 2481250252 24,2

Dividends....... R — 25,5 | 25,4255 252|260 262

Personal interestincome._ 68.6169.170.270.6 | 7.0 | 72,7

Trausfer payments.____.. 87,3 1952950968 99,2 100, 6

Old-age, survivors, disa

health insurance benefits_. 38.5 | 44.5 | 40.4 | 46.7 | 45.0 | 45.7 | 46.8 | 48.1

State unemployment ins;

benefits.. ... 39| 57] 50, 57| 59! 62| 54 5.6
Veterans benefi 9.7 |11.3 | 11.0 | 1.2 [.11.8 | 11,6 | 11.9 | 12.3
) (PP, 27.4 {322 130.9 316|328 (33.3|35.1| 346

Less: Personal contributions for

socialinsurance. ....__.._.._...... 28.0 | 31.2 | 30.5 | 3.0 | 31.3 | 31.9 | 34.6 | 35.1
Less: Personal tax and nontax pay-

ments_ ... 116.7 (117.0 {112. 3 (115.2 {117.5 [123.0 |136.5 | 139,5
Equals: Disposable personalincome.___|689.5 (744.4 [725.7 |742.9 [750.4 |758.5 |770.5 | 782.6
Less: Personaloutlays......_____....__ 634.7 (683.4 :666,4 :678.8 [689.4 {699.2 1714.9 | 732,5

Personal consumption expenditures_.]616. 8 [664.9 i648.0 |660.4 {670.7 |680.5 :606.1 | 713.4

Interest paidby consumers. .. ....... 16,9 1 17,6 | 17.4 | 17.5 | 17.6 | 17.7 | 17.8 | 18.0
Personal transfer payments to for-

[2 12411 ¢ Lo 1.0 .9 9 L1| 11} Lo L1
Equals:Personalsaving................ 54.9 [ 60.9 { 59.3 | 64.1{61.0{59.3|857! 501
Addenda:

Disposable personalincome:
Total, billions of 1958 dollars 533. 2 1854,7 546.6 :554.6 |556.5 (560.9 |565.7 | 5714
Per capita, current dollars. . -{3,366 13,595 3,517 3,592 |3,620 3,649 13,700 | 3,751
Per capita, 1958 dollars. ... ...._._. 2,603 2,679 2,650 12,682 2,684 2,608 [2,716 | 2,739

Personal saving rate,2percent._._...___. 80 82/ 82| 86| 81| 7.8 7.2 6.4

Table 11.~—~Personal Consumption Expenditures by Major Type (2.3)
Personal consumption expendi-

tures. ..ol 616,8 |664,9 1648,0 [660,4 [670,7 1680,5 {696, 1 | 713,4

Durablegoods_ . o .ecmiiian. 90.5 [103.5 | 99.8 101, 9 [106,1 {106,1 {111,0 | 113,9

Automobiles and parts.__..___._._.. 37.3146.7|44.9 | 45.4 | 48.8 | 47.9 | 49.9 | 513

Mobile homes.. ... ... 2.5 3.3| 28| 3.3 86| 3.5 8.9 4.1

Furniture and household equip-

TeNY e 30.0142.0141.0 | 41.4| 41,9 43.5]46.5 | 46.8

(07741 SRR 14.2114.8 13,9 15.0 | 15.5 [ 14.7 | 14.7 16.7
Nondurablegoods_ . ___.___..__ ___.__. 1264.4 |278.1 (273.4 [277,2 |278.5 {283.4 (288,83 | 297.2

Food and beverages. _____.__.._._._. 132.1 |186.4 |135.1 [135.9 |136.6 {137.9 [140.3 | 144.1

Clothing and shoes....___._..._....__ 52.0 | 56.9 | 56.1 | 66.7 | 57.4 | 58.5 | 59.4 61.5

Gasolineand ofl___._________________. 22.2123.5|23.0|23.0| 235243246 245

Other . e 58.1(61.360.1|61.6(60.9]62.8)]640]} 67.1
Services. . -oooooeema l261.8 {283.3 |274.8 {281,3 |286,1 {200.9 {206.7 | 302.4

Housing . - oo e 90.9 | 99.2 | 95.8 | 98.1 [100.3 [102.5 {104.2 | 106.1

Household operation_.__.______.____ 36.330.5138.0030.1[40.0140.7 {412 427

Transportation ... 18.2 119.9 | 19.3 [ 19.8 | 20.2 | 20.4 | 21.0 | 215

Other_ . el 116.3 [124.8 [121.8 |124.3 |125.7 [127.3 |130.3 | 132.0
Table 12.~Foreign Transactions in the National Income and

Product Accounts (4.1)

Receipts from foreigners..._.._...._._ 63.7 | 66,9 | 67.0 | 67.4 | 69,2 | 63,7 | TLE | 70.7
Exports of goods and services..__..._.. 62.9 | 66.1 | 66.3.| 66.'7 | 68.5 | 63.0 | 70.7 | 70.0
Capital grants received by the United

33723 7 SRS .9 .7 .7 W7 .7 .7 .7 W7

Payments to foreigners._. 63,7 | 6.9 | 67,0 | 67.4 | 69.2 | 63.7 | TLB | 70.7
Imports of goods and services..._ 50.3 | 65.4 | 61.8 | 66.6 | 68.2 | 65.1 | 75.3 5.2
Transfers to foreigners.. 32| 36 32| 34| 38| 40 3.8 3.8

Personal. ... 1.0| L0 .9 .9 L1} L1I| LO 1.1
Government. ..o -..ococeaoaacaencans 2. 2.6 22| 25| 27| 29| 28 2.8
Net foreign investment..____.._._..... 1.2 {—21| 2.1 /|-2.5|—27 |54 |-7.7]|—83
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Table 13.—~Federal Government Receipts and Expenditures (3.1, 3.2)

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

Federal Governmentreceipts. . _.......

Personal tax and nontax receipts. ..
Corporate profits tax accruals....__..
Indirect business tax and nontax

Federal Government expenditures._ . ...

Purchases of goods and services._.._.
National defense
Other. ... ..l

Transfer payments___.__._.......___
To persons- _.._...
To foreigners (net)

Grants-in-aid to State and local gov-
ernments. .. ..o cooceeiaiooaon.

Net interest paid._..._...___.._.___

Subsidies less current surplus of gov-
ernment enterprises

Less: Wage accruals less disburse-

Surplus or deficit (—), national in-
come and product accounts..____

1916

92,4
30.4

19,3
49.5

~12.9

199.1

89,6
33.1

20,5
§5.9

220.8

~21.7

196. 4

86, 6
33.9

&8
<

[}

—

»
WO g & O

88 BRE

]
=
-

4.0

6.0

~16. 0

198.2

8.1
34.4

20,2
55.6

2212
96.3
71,2
25,0
76.8
743

2.5
20.5

13.6

51

~23.0

199.1

—23. 1

202. 8

93.8
31,1

20,8
57,0

227.5
1007
7L9
28.7
77.8
74.9
2.9
80,8

13.3

50

.1

—24.7

221.4

105.8
34,0

19.9
6L7

236.3
105.7
76 7

28,9
79.4
76.6
2.8
32,4
13.1

6.6

—14.8

2249

107.3
35.2

19,7
62,6

-21.6

Table 14, —State and Local Government Recepits and Expenditures

Dy

State and local government receipts. . _|135,0 |151. 8 [144,2 [150,1 {154,0 |158,7 [164,8 | 174,6
Personal tax and nontax receipts.__.{ 24.3 | 27.4 | 25.8 27 1127.7120.2130.6| 32.1
Corporate profits tax aceruals___._.. 3.8 4 4.2 43| 43| 41| 4.7 4.9
Indirect business tax and nontax

aceruals o ooeoooeoi.i. 74.1 1814|783 |80.1|82.6]84.8|86.8| 8.0
Contributions for social insurance_..| 83 9.4 0.0 9.2 | 65| 9.8]10.2] 10.5
Federal grants-in-aid. ... _._______ 24.5129.3 271 29.5(29.8)|30.8(324| 381

State and local government expendi-

tures. .ol 132.1 {147.0 [142,2 1145.2 [147.8 (152,7 |157.7 | 159, 9
Purchases of goods and services_ ... 122. 5 |185.0 [130.8 '133.3 |185.7 |140.2 |148.7 | 146.0
Transfer payments to persons. 1411 16.6 | 16.0 ; 16.3 | 16.7 | 17.2 | 17.8 | 18.1
Net interest paid____.__...__..._.__ -5 -1 ~2| -1} 1|1 .0 .0
Less: Current surplus of government

enterprises. ... _._____..... 40| 43| 43| 43 43| 43| 4.4 4.4
Less: Wage accruals less disburse-

ments.. . mcaacaeans .0 .2 .0 .0 .3 4| =6 —1

Surplus or deficit (~), national in-

come and product accounts..___.__ 2.8 48} 20} 50/ 62| 60| 7.1 14,8

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

Gross privatesaving____.._____._______ 152, 2 |17().8 162,5 |172.8 |171.5 (176,5 |171.6 | 174,9
Personalsaving._.___________.__.___. 54.9160.9 ] 59.3 1641|610} 59.3|557]| 5.1
Undistributed corporate profits_____ 15,4 | 20.5 | 17.7 | 20.4 | 21,0 | 22,7 { 23.5 | 25.3
Corporate inventory valuation ad-

justment_.__ —4.4 (—4.7 |—4.7 |—4.4 [—5.8 |—-3.9 [—-6.5 | —5.5
Corporate ca

allowances_ ________..__..._._.__.. 55.2 | 60,3 | 67.5 | 59.4 | 61.2 | 63,0 | 64.8 | 68.0
Noncorporate capital consumption

allowances_.._.____.____._..__._.. 31,2 (38.5(827 331338344349 37.3
‘Wage acéruals less disbursements..| . . . .2 .3 9| —.8| -3

Grvernment surplus or deficit (—),

national income  and product

accounts_ ... . ... ..._.._. —~10,1.-16,9;~14,0, 18,0, ~16,9 —18,7(—7.7 | —6.9
Federal  __.___ . .. ... —12,.9'~21,7/~16.0: —23.0.—23, 1! —24, 7/ ~14, 8| ~21. 6
Stateand local. ... ... . _________ 28( 48 20| 50| 62| 60| 7.1 14.8

Capital grants received by the United

............................ .9 .7 .7 W7 W7 .7 o7 .7

Grogsinvestment . __._.._.____________ 138.3 149.8 |146,0 (150.5 (149,5 |153.4 {160.5 | 168,7
Gross private domestic investment._[137.1 (152.0 1143.9 |153.0.1152.2 '158.8 (168.1 | 177.0
Net foreign investment. . ___..__.___ 1.2 (—-2.1) 2,1 |-25|-27 —5.4|-7.7| —8.8

Statistical discrepancy..____.____._.___ —4,7 |—4.8 |-3.3 |—4.9 |-5.9 |—5.2 (—4,1 ;| —.1

Gross national product. _______._
Personal consumption expenditures. __
Durable goods

Nondurable goods
Serviees e

Gross private domestic investment ...

Fized investment...................

Nonresidential . ... ...

Structures
Producers’ durable equipment. .

Change in business inventories......
Net exports of goods and services____..

Exports_ . .
ImPOrts. - e m e ceiaeeaen

Government purchases of goods and
services

135, 23
129.3
108. 9

127.7
140, 1

141,61
134,2

139,84
132,8
112.4

1302
145.2

137, 4
135.4

160, 9
123. 9

143.1

143.2
137.8

169.1

160.8
176.7

166.8

159.9
172.3

141, 34'

1340
113.2

131.3
146.7

142,35
1348
12,7

132.3
148. 4

144,68
136,2
112.6

134.2
150.1

142, 88
135.2
111.3

133, 2
149, 2

141.6
139, 1

17L.9
125. 4

147.8
147. 9
142.7

169, 2

16L3
175. 4

169.7

160. 5
177.1

170.7

161.5
178.0

175.4

168. 2
181.0

145, 34
137,0
113.0

135.0
152

176.6

169.9
181.9

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

Gross national produet_ . ________
Finalsales . . .. ...

Goodsoutput_____________________._.__

Durable goods. ... oooe .o
Nondurable goods .. .. .___________

Addendum:

Grossautoproduet. .. ...

135, 23!
135.3
122,3

115. 6,
127.1

150.1
149.7

108,1

141. 61!139. 84!
141.6 139.9
125.8

119.0
130.7

159.4
159.9

125,1
118.8

156.9
155.1

1125 114.5;

l

129, 6, 130. 5

141, 34!142. 35‘;142. 88
141.5) 1

.3 2 3

1272

119.5
132.9

163.8
167.1

125,9
119. 5

126.1

119.3
131.1

160.4
162.0

126.1

118. 4/
13L. 6

16L.6
162.9

158.6
159.2

115,2) 112.1] 108,.3| 1121

14, 68'

145,34
145.4
127.7

119.9
133.6

165.0
168.8

112.3

Table 18.—~Implicit Price Deflators for Gross National Product by

Sector (8.4)

| |
135,23 141,61 i 139, 84‘ 141,34 142,35
130, 31! 135, 91.134, 28,135, 69 136,63

129. 0]

| 1209.4) 134.9 133.5 134.8' 135.6
117.0; 120.8; 115.9; 118.8| 120.6

185. 5

188.8) 205.7 201.5i 204.6| 206.4

134, 3| 132.8

200.7

134.2] 135.0

142, 88I 144, 68'
136,98 138, 40 139, 00
135. 3] 136.7] 137.2

135. 6| 136. 8| 137.2
128.1) 134.1 187.2

145,34

210.1; 217.5; 220,7

Table 19.—~Gross National

Product: Change from Preceding

Period (7.7)

Percent I Percent at annual rate
tional product:

Grglsl.;‘r:?\t“:lollsﬁ';o _c 5.0 7.6/ 14.3] 7.9 5.4/ 83 120/ 1.4
Constant dollars_._. -5/ 2.7 80/ 34 25 67 6.? s; 4
TImplicit price deflator. 5.5 47 59 44 29 L g i i7§
Chain price index_............. 5.3, 5.0 68 4 6‘ 3.4 2.1 3 3

G'c"i'h‘é'ﬁ?&ﬁﬁ’éé’sd_‘_'f' ................. 4.3 7.4 139 82 b4 83 1L (li %g %
e AR s R

@ de (1) N 3 . O o . 3 .
Chen Drice Index e -oo1L 11T 4 7i 4 5‘ 5. 5. 44 &4 14 44 23

476-137 O - 72 - 2



10 SURVEY OF CURRENT BUSINESS

® |n August: Nonagricultural payroll employment increased 280,000

September 1972

CHART 4

e The jobless rate was 5.6 percent
® The overall wholesale price index rose 0.2 percent; prices of nonindustrial products turned down
TOTAL PRODUCTION THE LABOR MARKET PRICES
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September 1972

Advance report shows

INCOME OF PERSONS
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SURVEY OF CURRENT BUSINESS

CHART 5

In August: Personal income advanced about $7 billion; wages and salaries accounted for most of the advance

retail sales up 1'%, percent

Expenditures for plant and equipment expected to rise $3'4 hillion in third quarter and $1!% billion in fourth

CONSUMPTION AND SAVING FIXED INVESTMENT
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SURVEY OF CURRENT BUSINESS September 1972

CHART 6

® InJuly: U.S. merchandise trade balance continued to show large deficit | _
© Balance of payments deficit on current account and long-term capital was sharply lower in second quarter
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CHART 7

® |n August: Industrial production increased 0.5 percent
® Money supply continued to grow; bank credit up sharply

INDUSTRIAL PRODUCTION MONEY, CREDIT, AND SECURITIES MARKETS PROFITS AND COSTS
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SURVEY OF CURRENT BUSINESS

Business Capital Outlays in 1972

EERNEEE CHART 8
Plant and Equipment Expenditures

Billion $ (Ratio scale)
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BUSINESS expenditures for new plant
and equipment were at a seasonally
adjusted annual rate of $87.1 billion in
the second quarter of 1972, up about
0.4 percent from the prior quarter,
according to the survey conducted in
late July and August by the Bureau of
Economic Analysis. In the survey con-
ducted 3 months earlier, businessmen
had projected a very substantial in-
crease of 4.5 percent from the first to
the second quarter, following a 4.3 per-
cent rise from the fourth quarter of
1971 to the first quarter of 1972.

In the third quarter of 1972, capital
investment is projected to rise 3.7 per-
cent to an annual rate of $90.4 billion.
A rise of 1.6 percent is projected for the
fourth quarter. For the year as a whole,
businessmen now plan to spend $89.1
billion ! for new plant and equipment,
or 9.7 percent above 1971 outlays of
$81.2 billion. The expected 1972 spend-
ing increase is moderately below the
10.3 percent increase projected from
the May survey (table 1), but is sharply
higher than the actual increases of 1.9
percent and 5.5 percent in 1971 and
1970, respectively.

Shift in spending expectations

The expectation reported in the May
survey was that spending would in-
crease strongly in the second quarter
(4.5 percent), in line with the sharp
increase in the prior quarter (4.3 per-
cent). There is no clear reason for the
large difference between that expecta-
tion and the actual second quarter rise
of only 0.4 percent. The shortfall from
expectations was fairly widespread
among the manufacturing industries,
with the only exceptions occurring in
the textile, paper, and ‘“‘other nondur-

1. The expectations figures have been adjusted for system-
atic biases in survey responses {(footnote 2, table 6). Before
adjustment, 1972 expenditures were expected to be $39.1 bil-
lion for all industries, $32.3 billion for manufacturing, and
$56.7 billion for nonmanufacturing. The adjustments were
applied separately to each major industry; their net effect
was to decrease the manufacturing total by $0.7 billion and
to raise the nonmanufacturing total by $0.7 billion.

September 1972

able goods” industries. In the nonman-
ufacturing category, the shortfall oc-
curred in the airline, gas public utility,
communications, and ‘“‘commercial and
other” industries. Table 2 compares
actual first quarter 1972 spending by
broad industry categories with ex-
pected (as of May) and actual outlays
in the second quarter, and current
expectations for the second half with
previous expectations.

A significant portion of the second
quarter shortfall has apparently been
shifted into the second half, resulting.-in
upward revisions of spending expecta-
tions for the third and fourth quarters
(see table 2). As a consequence, total
spending for the year 1972 is projected
at a figure only moderately below that
reported in the May survey.

Recent capital spending trends

Quarter-to-quarter movements in
capital spending are rather volatile, and

Table 1.—Plant and Equipment Expendi-
tures, Annual Percent Change, 1971-72

Expected 1972 as
reported in:
Actual
1971
Feb. | May | Aug.
All industries........... 19| 10.5 | 10.3 9.7
Manufacturing 3____ —6.1] 87| 5.6 5.6
Durablegoods ... . ___. -10.4 | 13,8 | 1L.3 | 10.9
Primary metals 1.____..____ —14,11 48} 3.0 3.6
Blast furnace, steel works.[—18,1 {—9,4 |~5.9 | —8.2
Nonferrous. __._......_.._ —12,8 18,9 | 14,2 18.8
Electrical machinery. .___.__ —58] 41| 56 6,5
Machinery, except

eleetrieal .. ... —19,21 13,0 .6 1.2

Transportation equip-
LR AR, —12,1] 16,6 | 17.8 | 20.1
Motor vehieles.. —4.8] 18,6 21,2 20.9
Aireraft —28,9 | 14,71 11,7 | 20.3
Stone, clay, and gl ~14,2 | 36,4 | 43.2 | 40.4
Other durables 1._.. 1.21203(18.2| 14,6
Nondurable goods *..______.__ -L9| 42 .6 .8
Food including beverage....} -53| 85 (-3.7| —3.8
Textile e 9.8 1.0]|163( 220
Paper...iooccooas —24.3 | 14,1 95| 1L0
Chemical............__.... A -1 3.2(-L3
Petroleum . ... .. ... 42| —.6 (=58 —3.1
Rubber....o.cooooooooo. —9.8] 15,1 20,8 14.7
Other nondurables 1.._...._. 3.61{147]| 28 3.8
Nonmanufacturing industries...| 7.2 | 1.6 | 13,1 12.1
Mining. . oeoooooeoccaaiia s 14108 12,9
Railroad .ol 4.8 13,5 8.3
Air transportation . 28,4129 33.2
Other transportation.. 12,91 11,8 |-1,0| —.3
Public utilities... 14,0} 13,7 13.2
Electric.._... 13,4 13.2| 13,3
Gas and other. _ 1711 15,9 12.6
Communication. __.._........ 66| 14,2143 ] 1L4
Commercial and other_....... 8.8] 81119 107

1. Includes industries not shown separately.

Source: U.8. Department of Commerce, Bureau of Eco-
nomic Analysis.
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trends are often more discernible in the second half of 1969 to the first
semiannual movements. Table 3 shows half of 1970.

percentage changes in spending by half- Perhaps the most striking aspect of
years, beginning with the change from these data is the indicated strength of

Table 2.—Actual and Expected Expenditures for New Plant and Egunipment, 1972

[Seasonally adjusted annual rates]

1972-1 1972-IL 1972; second half
Expected Expected Expected
Actual in May Actual Actual as in May in August
percent of
expected
Billions of dollars Billions of dollars
Allindustries..__.__.._.._____ 86. 79 90. 69 87,12 96.1 90,3 91
Manufacturing ... . .. . 30,09 32,55 30, 37 93.3 3L9 32.9
Durablegoods. ... ....__._.__ 15, 06 16, 26 14,77 90.8 15.8 16. 4
Nondurable goods. 15.02 16, 29 15. 60 95, 8 16.1 16.5
Nonmanufacturing__......_.________ 56,70 58, 14 56,75 97.6 58,4 58.2
Mining_ ... 2,42 2.36 2.38 100, 8 2.4 2.5
Railroad. ... ... 2.10 1. 87 1.88 100. 5 1.8 1.6
Air transportation. _......._.__._.. 1.96 3.01 2. 89 96. 0 2.2 2.6
Other transportation._ .__________ 1.48 1.46 1.53 104.8 1.3 L3
Public utilities:

Electric. .- ... 14,27 14.13 14. 32 101. 3 14.9 14.8
Gasand other_____.__________ 2. 65 2.58 2,27 88.0 3.0 3.0
Communiecation. . _________.______ 1171 12. 15 11. 59 95.4 32.7 32.3

Commercial and other_-_...._.... 20. 10 20. 58 19,88 96. 6 . .

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

Table 3.~Plant and Equipment Expenditures: Percentage Change From Preceding Half
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the current recovery in investment out-
lays by the manufacturing industries.
Following four successive semiannual
declines in spending during 1970 and
1971, outlays by the manufacturing
industries rose 1.5 percent in the first
half of 1972, and are slated to rise
8.9 percent in the second half. This may
reflect the fact that capital spending,
especially by the manufacturing in-
dustries, tends to lag the overall
business cycle. Expectations of gains in
the second half are widely spread
through the manufacturing industries.
The largest percentage gains are ex-
pected by producers of -nonferrous
primary metals, stone-clay-glass prod-
ucts, petroleum, food and beverages,
and nonelectrical machinery.

Tending to confirm the manu-
facturers’ expectations of increased
spending in the second half are the
reported increases in manufacturing
investment project starts (see table 5)
and in the need for additional plant
capacity (see table 4).

Table 4.~Manufacturers’ Evaluation of

Year Their Capacity
{Seasonally adjusted] [Percent distribution of gross capital assets] !
1970 1971 1972 1971 1972

1st half 24 half 1st half 2d half 1st half 2d halft

Allindustries_....____._.. —— L8 13 0.3 1.9 6.1 4.8

Manufacturing industries 2.__ - -9 -2.7 —4.0 -7 L5 8.9
Durablegoods?________.___________. ——- L0 —6.3 -7.8 4 5.2 9,9
Primarymetals 2. . ... 2,1 1.4 —8.2 -13.0 4,6 10,7
Blast furnace, steel works - —1.4 —5.2 ~10.6 —10.5 ~5.0 2.7
Nonferrous. .. oo.o.oooo . 6.3 8.1 =102 —-12.2 14,7 20,0
Electrical machinery._.___ ... . __._...__ 8,0 7 —10,6 8.8 -7 6,4
Machinery except electric_._....._.__.._._.__ 2.0 —9.1 -12.9 —6.1 —-1.8 12,0
Transportation equipment 2. ___.__..__.____ -~2.5 —20,7 —4.6 7.6 11,9 6,2
Motor vehicles.. ... ... ___ 3.0 —20.5 —.8 16,3 7.6 8.6
Adreraft. .o ool —19.5 ~25,2 ~14,0 —8.4 19.5 8.6
Stone, clay, and glass_ - ... oo —-1,9 ~11.8 —14.4 13.6 22,3 15,2
Other durables 2. _._____ .. ______________._ —-1.8 -19 -9 5,2 6.0 10.9
Nondurable goods ... ... ... .__ -2,6 .9 —-.5 3.5 ~1,8 7.9
Food including beverage._._._..___._.______ 4,6 —~3.5 0 —7.6 ~5.4 12,6
Textile. ... —11.4 —~6,2 6.3 12.9 1.0 —8,2
Paper............ 1.4 -2,7 —22,9 -1.1 6,6 8.3
Chemical ...__... 55 3.4 —2.4 1.3 —4.7 5.8
Petroleum._.... —9.5 6.8 4.9 —6.3 —7.4 13.9
Rubber...______._. —~4,1 —-17.9 —4,0 6.4 —8.7 4,7
Other nondurables 2 —6.5 3.5 8.7 ~10,8 4, 4 —8.9
N facturing industries___.______________. 3.7 4,1 3,1 4.0 8.7 2,6
Mining. oo .5 10 8.5 10.0 6.1 3.4
Railroad .. ... —9.6 2,8 —4.9 .6 18.2 —17.8
Alir transportation. ...__.__.__...__._.._._____ 15,8 8.6 —43.5 10,3 23,0 6.4
Other transportation..... ... _.___._.._..._ —24,1 =19 12,0 2.8 7.4 -14.3
6.8 10,7 7.4 7.0 6.0 6.5

8.6 13,1 9.9 7.3 7.6 3.6

.0 L0 -39 5.3 -2.3 2.4

11,7 6.7 5.3 -3.4 10.1 8.7

.1 -16 6.5 52 8.2 .2

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

2. Includes industries not shown separately.

June | Sept. | Dee. | Mar. | June
30 30 31 31 30

Moreplantand equipment
needed:

All manufacturing 30 31 30 31 33
Durable goods 2
Primary metals.
Metal fabricator:
Nondurable goods 2.

Food including
beverage. ] 3 35 34 33 31
Chemical ] 42 46 43 40 45
Petroleum... 38 38 39 40 40
About adeyuate:

All manufacturing.._.____.] 61 58 59 62 60
Durable goods 2. -

Primary metals__.._...] 70 60 57 62 56
Metal fabricators3.___] 63 63 64 65 64
Nondurable goods?.._..1 59 57 58 60 59
Food including
beverage . _.._.._._ 53 56 57 57 58
Chemical... .} 56 45 53 56 53
Petroleam....._._...._ 62 62 61 60 60
Existing plant and eguip-
ment exceeds needs:
All manufacturing_....___. 9 11 11 7 7
Durable goods 2. g4 12 15 15 11 11
Primary metals_____..] 11 21 25 17 19
Metal fabricators3.....|{ 13 13 11 9 8
Nondurable goods2..___.| 6 7 7 4 4
Food including
“beverage. ... ... 12 9 9 10 11
Chemical ... - 3 9 4 5 2
Petroleum._.._....... 0 0 0 0 0

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

2. Includes industries not shown separately.

3. Includes machinery, transportation equipment, and
fabricated metals industries.
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In contrast to the expected accelera-
tion of spending by manufacturing
industries in the second half, the non-
manufacturing industries as a group
project a marked deceleration—a 2.6-
percent increase in the second half as
against an actual gain of 8.7 percent in
the first half. The deceleration is fairly
widespread but is particularly marked
in the transportation, communications,
and “commercial and other’’ industries.
Electric utilities, which have been per-
sistently increasing spending at a fairly
rapid rate in recent years, project a
second half gain of only 3.6 percent, less
than half as large as the gain in the
first half. Gas utilities, on the other
hand, whose spending has been gen-
erally sluggish in recent years and who
spend considerably less than they pro-
jected in the second quarter, are
scheduling a sharp gain in spending—
23.4 percent—in the second half.

Capital spending in the air transpor-
tation industry is highly volatile even
on a semiannual basis. Airline capital

RN CHART 9

Manufacturers’ Evaluation of
Existing Capacity *

Percent of Capital Assets Held by Respondents Reporting—
60

50

40

30

20

ciliiibn

byalin

1964 66 68 70 72

* Relative to prospective operations during the ensuing 12-month period.
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Table 5.—Starts and Carryover of Plant and Equipment Projects, Manufacturing and
Public Utilities, 1969-72

[Billions of dollars]
Starts 1 Carryover 2
Annual | 1971 1972 1971 1072
1069 | 1970 | 1971 t I | 1T l ml w1 l II | Mar. | June | Sept. l Dec. | Mar. 1 June
Manufacturing 3_ ______._________ 34, 0729, 18|28, 00! 6, 91| 6, 48| 6,79] 7, 82|7,87|8, 31} 19, 70| 18, 64] 18, 12| 17.50{ 18, 76| 19, 44
Durable goods3_.__.__.________ 16. 85/14. 04(13. 59| 3.49| 2. 80| 3.24| 4.06(3.71|3.98} 10.05| 9.33| 9.17{ 9.11] 9.52| 9.79
Primary metals___. - | 2.96] 2.585] 2.44] .78| .56] .39 .72| .88] .61 3.14| 2.98} 2.72 2.68] 2.96] 2.92
Electrical machinery_ ._____.. 2.80] 2,18] 1.82| .53] .20 .41] .60[ .42| ,601 2.04] 1.80] 1.69| 1.61} 1.58] 1.62
Machinery except electrical __| 8.60| 3.20! 2.50] .57{ .64) .54 .84| .63} .73| .89 .79} .71 .76] .80 .84
Transportation equipment ¢.. | 2,66} 2.04) 2.84| .65| .32| .80| .57|.56| .69 2.39] 2.21| 2.47| 2.42{ 2.43| 2.40
Stone, clay, and glass_ _.__.__ 108 .82l .04] .25 .17| .25 .27| .34| .40 .50 .48| .s| .54 .62 .74
Nondurable goods3__._ .. ____. 17.22(15.14|14. 42| 3.42| 3. 68! 3.85| 3.76(4.16/4.33| 9.66| 9.31f 8.95] 8.40] 9.24] 9.66
Food including beverage. 2.97) 2.50] 2.49) .50f .70} .68] .61 .64] .68 1.08) 1.04{ 1.06] 1,00{ 1.08/ 1.13
Textile.. . . . . . 8| . L2610 (31 .33 .31 .31 .29
Paper..._ .89 .78 .76( 721 .79( .83
Chemical - 2.60{ 2.56| 2.42( 2.33] 2.54] 2.56
Petroleum 3.75| 3.52| 3.28| 3.09; 3.40| 3.55
Public utilities. _______________.__ 15, 16]17, 20(22, 22| 7. 13| 4, 28! 4,36/ 6, 45(9. 1615, 04) 27, 36| 27, 81 28, 11} 30, 27; 35, 80| 36. 61
Adjusted for seasonal variation
Manufacturing 3. ________________ JE SO _---| 6,711 6.53] 7.55| 7,75/7, 618, 63| 20,32 19, 33| 19, 58| 19, 74| 19, 83| 20,92
Durablegoods 3. ... .. | )il ---.| 8.35| 2.91] 3. 59| 4.05)3. 47|4.20| 10.78} 10.17| 10. 32{ 10. 72| 10. 42} 10, 93
Primary metals. ..o oo feecafoaanitiaaos .72 .69 .36{ .80{ .78| .73] 3.43| 3.39( 3.11} 3.25/ 3.33 3.40
Electrical machinery_____ ...} ..l [.__.. .48| .30 48] .54} .36] .70; 1.97| 1.73] 1.67] 1.65| 1.48| 1.62
Machinery except eleetrical.._.j.____[.___. ee-o| .06 .64 .63 .76 .65 .72{ 1.47] 1.39{ 1.37] 1.42| 1.42| ‘1.46
Transportation equipments_. | ____| ___j 017 .65 .28l .87l .72 .54| .51 2.35] 2.13{ 2.49] 2.61] 2.53| 2.42
Stone, clay, and glass. __..__. .23] .18 .23] .30| .28| .40 .54 .54] .55| .62| .62 .83
Nondurable goods 3_____ 3.36( 3.62] 3.96| 3.70(4.14/14.43; 9.55| 9.15| 9.26{ 9.02| 9.41] 9.99
Food including beverag .54 .63 .71 .62] .70] .61] 1.18{ 1.10{ 1.19 1,14] 1.23| 1.29
Textile. ._________ L2010 181 17l 17! 019) L18) .29 .82 .34 .33 .32 .28
Paper.. ___ L16) .15) 44 .38) .25 .43] .92 .77{ .91 .97 .90] .98
Chémical . .78 .73l 771 1,00 .86] .82] -2.65] 2.53] 2.45 2.57] 2.60| 2.60
Petroleum ... ____.____._.._. 1,26; 1.36) 1,42 1,14|1.41]|1.68] 3.63] 3.48| 3.41 3.19 3.35| 3.64
Public utilities. . ... .. ... f.. [ 5, 10] 4,76] 5, 96] 6, 55{6, 425, 72] 25. 89) 26, 89| 28, 88| 31, 49| 33. 68| 35.25

1. Starts are estimated by adding changes in carryover to expenditures during the given period. A
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 fo totals because of rounding.

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

outlays fell 43.5 percent in the first half
of last year from the preceding 6 month
period, apparently reflecting traffic
declines, temporary excess capacity in
the industry, and a sharp decline in
industry earnings. A  10.3-percent
increase in expenditures in the second
half of 1971 followed by the substantial
advance of 23 percent in the first half of
1972 may have stemmed not only from
a continuation of the economic recov-
ery for the industry, but also from
increased deliveries of a new type of
wide-bodied craft, the so-called ‘air-
bus.” For the second half of 1972,
airlines project a more moderate 6%
percent rise.

Manufacturers’® capacity evaluation

Manufacturers’ evaluation of the
adequacy of their plant and equipment
facilities as of June 30, relative to their
current and prospective sales, indicated

a further small increase in the need for
more facilities (table 4 and chart 9).
Companies owning 33 percent of fixed
assets in manufacturing reported that
they needed more facilities, as against
31 percent in March and 30 percent in
December 1971. Among durable goods
manufacturers, the proportion rose
from 25 percent in March to 28 percent
in June, while the proportion for non-
durable goods companies rose from 36
percent to 37 percent. The ‘“need more”
proportion increased 4 percentage
points for primary metals producers
and 5 percentage points for chemical
firms; these increases were offset in
part by a decrease of 2 percentage
points for food and beverage companies.
Facilities viewed as “about ade-
quate” in June represented 60 percent
of manufacturers’ fixed assets, down
from 62 percent in March. Companies
reporting plant and equipment in excess
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of current and near-term needs ac-
counted for 7 percent of fixed assets at
the end of June, the same as at the
end of March.

Starts and carryover of projects

The value of investment projects
started by manufacturers during the
second quarter of 1972 was a record
$8.6 billion, seasonally adjusted, up
13 percent from the preceding quarter
and 32 percent from the second quarter
of 1971. Durable goods manufacturers
reported a 21 percent rise in new proj-
ects started from the first to the second
quarter, and nondurable goods pro-

SURVEY OF CURRENT BUSINESS

ducers had an increase of 7 percent.
The second quarter advance in starts
centered in the machinery, stone-clay-
glass, petroleum, and paper industries.

The value of new projects started by
manufacturing companies exceeded
their capital expenditures in the second
quarter by about $1 billion (seasonally
adjusted). The resulting increase in
carryover—the amounts still to be
spent on projects already underway—
was the fourth successive advance and
was widespread among manufacturing
industries. Manufacturers reported a
seasonally adjusted carryover of $20.9
billion at the end of June. This repre-
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sented 2.76 times the second quarter
1972 expenditure level (seasonally ad-
justed), up from a corresponding ratio
of 2.57 a year earlier.

New projects started by public
utilities totaled $5.7 billion in the sec-
ond quarter, $700 million lower than
in the first quarter. Carryover of proj-
ects by the utilities rose $1.6 billion in
the April-June period to a total of
$35.3 billion. This represented 8.50
times the second quarter 1972 sea-
sonally adjusted expenditure level, up
from a corresponding ratio of 7.21 a
year earlier.

Table 6.—~Expenditures for New Plant and Equipment by U.S. Business,! 1970-72

[Billions of dollars]
Annual Quarterly, unadjusted Quarterly, seasonally adjusted annual rates
1970 1971 1972 1970 1971 1972
1970|1971 (19722
I I | I | IV I I | IIT | IV I IT jIMI2|IV? I II I vy I Io|ur|mw I II | TII2 [IV?
All industries. ... 79, 71)81, 21,89, 10/17, 4720, 33|20, 26|21, 66/17. 68|20, 60]20, 14|22, 79{19, 38|22, 01|22, 56)25, 16! 78. 22(80, 22|81, 88|78, 6379, 32|81, 61]80, 75|83, 18/86, 7987, 12| 90, 38/91,84
Manufacturing industries_____.._. 31, 95(29, 99|31, 66) 7.14| 8.15! 7.99| 8,66] 6.69] 7.55; 7.31| 8.44] 6,61] 7,63 8.15| 9.27| 32, 44|32, 1332, 15|30, 98|30, 46/30, 1229, 19|30, 35|30, 09130, 37| 32, 62|33, 22
Durable goods_ o ooecuea .o 15, 80114, 15|15, 70| 3.59| 4.08| 3.87| 4.26} 3,11 3.52 3.40] 4.12] 3.29] 3,71| 4,00 4,69 16.40(16. 32(15, 74|14, 92|14, 21{14, 06/13. 76/14. 6115, 0614, 77} 16, 22|16, 58
Primary metals3___.________. 3,24! 2.78( 2.88| .69 .78| .81 .95 .65 .72 .65 .76{ .61 .65 .76 .87 3.28) 3.15| 3.21| 3.31| 3.08| 2.91| 2.56) 2.66| 2.82| 2.63| 3.04| 3.00
Blast furnace, steel works. | 1.68| 1.37) 1.26 .35 .43 .42| .47 .83} .33| .32| .40{ .25 .31 .32| .38{ 1.72] 1.73| 1.67| 1.60| 1.60{ 1.33| 1.26| 1.35| 1.24) 1.25 1.29| 1.26
Nonferrous..._._.._........__ 1.24( 1.08) 1.28 .27| .28] .31 .38 .24) .29| .26| .28 .28 .25/ .35/ .39 1.25]| 1.12{ 1.21| 1.35| 1.08( 1,22 1.0 1,01} 1.27| 1.05| 1.42| 1.36
Electr.icalmachinery ......... 2,27| 2.14] 2.28| .48] .56 .55) .68| .41 .53 .52| .68| .45 .56 .56 .71 2;25 2,271 2.28] 2,27) 1.94| 2.13| 2.17| 2.26] 2.14] 2.25| 2.32| 2.36
Machinery, except electrical._| 3.47| 2.80] 2,84 .82] .93| .84 .88 .65 .73 .62| .80[ .58{ .69] .69 .87 3.62{ 3.69| 3.52| 3.12| 2.88| 2.90| 2.58] 2.85} 2.60| 2.73| 2.87( 3.10
Transportation equipment 3__] 2.43| 2.13] 2.56] .60{ .68] .60 .55 .47| .50 .54] .62 .55] .63 .70| .68 2.74| 2.71) 2.29] 2.04| 2.16| 1.97| 2.06] 2.38| 2.48] 2.48| 2.65{ 2.82
Motor vehicles. __________ 1.59) 1.51} 1.83| .38] .47| .41 .84] .83] .34 .38 .46 .39 .46| .51| .47| 1.70} 1.85( 1.54] 1.29| 1.48| 1.33} 1.44] 1.82| 1.71| 1.79] 1.94{ 1.86
Adreraft 4 ... .54| .38| .46 .14 .14 .12| .13] .09{ .09| .10| .10 .09 .10 .12| .14{ .67/ .58 .48] .46| .44| .37| .39 .35| .45] .43] .46] .50
Stone, clay, and glass.._._... .991 .85 1.19] .247 .27} .22} .26| .20f .19| .21} .25 .26] .28 .30{ .35 1.06| 1.05] .04| .92{ .87 .72| .90 .91y 1.12; 1.09| 1.28 1.27
Other durables ® _________.__ 3.41| 3.45| 3.96] .76 .87 .84 .94 .72| .86| .85| 1.02| .84{ .91 .99| 1.21] 3.45| 3.46| 3.50] 3.27| 3.29| 3.42| 3.50| 3.56| 3.90| 3.59| 4.07| 4.23
Nondurable goods___.___..____. 16, 15115, 84(15, 96] 3.56| 4,07] 4.12] 4.40| 3,58| 4.03| 3.91] 4.32| 3.32| 3,92{ 4. 15| 4,58 16. 05{16, 1116, 4016, 05)16, 25/16, 06]15, 43|15, 74]15. 02|15, 60| 16, 40]16, 65
Food including beverage. _ 2.84| 2.69( 2.60 .67 .74} .72 .71 .62] .74| .66 .68 .56] .63] .60 .72| 3.00| 2.80| 2.80| 2.79| 2.76] 2.84] 2.52| 2.65| 2.46| 2.42] 2.71| 2.80
Textile_ .56 .61 .75) .13| 15| .14 .14 .12 .18 .16] .18} .18 .19/ .20 .17! .58} .57| .55 .B3| .55 .60| .61| .68{ .82 .74 L7767
1.65| 1,25| 1.39| .37} .43] .42| .43] .29/ .30] .31 .35 .27; .35 .38 .39| 1.71| 1.65| 1.68| 1.50] 1.34] 1.18| 1.20| 1.20] 1,27 1.39] 1.48] 1.39
1 3.44) 3.44) 3.39| .76 .89 .87 .921 .78] .s88| .81} .96! .75 .85 .83| .06| 3.32| 3.44| 3.67| 3.32| 8.43| 3.40{ 3.39] 3.53 3.29{ 3.30! 3.50| 3.48
| 5.62| 5.83 5.67| 1.14{ 1.38) 1.44{ 1.66] 1.31] 1.46| 1.51| 1.57} 1.08) 1.34| 1,50| 1.75| 5.15| 5.68| 5.70] 5.86| 6.06| 6.07] 5.92| 5.45| 4.99( 5.54| 5.84| 6.15
S .94 .84 .97} .24 .25; .23} .22} .19 .19| .20 .26/ .21} .24] .26| .26/ 1.10{ .98] .90] .80| .86 .78] .80| .94] .92] .97| 1.02{ .96
L1 1.15) L.19 .25 .25/ .29 .31} .26/ .30 .26| .32] .27 .31 .28| .32| 1.18| 1.00| 1.10] 1.15| 1.26{ 1.19] .99} 1.20] 1.27] 1.24] 1.07| 1.21
47, 76|51, 22157, 44110, 3212, 18112, 27/12. 9910, 99113, 0612, 83|14, 35!12, 7714, 38|14, 4115, 89| 45, 78/47. 7949, 7347, 6648, 86|51, 50|51, 56(52. 82{56. 70|56, 75| 57.76)58. 61
1.89] 2.16] 2.44| .45| .47] .46 .50] .49) .54 .55 .59 .58] .61| .60 .65) 1.92| 1.84! 1.86] 1.94) 2.04| 2.08| 2.23| 2.30] 2.42] 2.38| 2.46( 2.52
1.78! 1.67} 1.81| .42 .47| .46 .43] .34| .47| .42 .45| .48| .48] .43] .43| 1.74| 1.88{ 1.96| 1.56 1.46| 1.88| 1.72| 1.64( 2.10] 1.88| 1.71] 1.56
3.03| 1.88] 2.50{ .73| .80 .74{ .76 .34 .60 .39] .56 .50 .73 .58] .70] 2.94| 2.88] 3.24| 3.08| 1.29| 2.28| 1.68| 2.26( 1.96| 2.89( 2.57| 2.59
1.23| 1.38| 1.38] .28| .31| .30] .33] .28| .36{ .37] .87 .32} .39 .37{ .30| 1.37] 1.12{ 1.22| 1.22{ 1.33| 1.40| 1.48; 1.33] 1.48] 1.53| 1.49} 1.10
13.14/15.30(17. 32| 2.54| 3.28) 3.58] 3.74 3.11) 3.83| 4.07| 4.29| 3.63| 4.24] 4.50] 4.96| 12.14]12, 72|13, 84]13. 68|14, 64]14. 91|15. 87]15. 74{16. 9216, 60| 17.36/18.36
10.65(12.86]14. 57| 2.15| 2.59| 2.79] 3.12| 2.70| 3.20| 3.35| 3.60] 3.19| 3.61{ 3.62( 4.11] 9.77/10.15|11, 34|11, 20112, 16]12. 61|13. 56]13. 01|14. 27|14. 82| 14.60{15.03
2.49; 2.44] 2,751 .30) .69} .78 .63} .41] .63] .71| .69 .44| .62 .84( .85 2.37| 2.57| 2.50| 2.48| 2.48] 2.30| 2.30] 2.74| 2.65| 2.27| 2.75| 3.32
10.10(10.77{11.99) 2.14} 2,59] 2.56| 2,81| 2,.50| 2.81] 2.62] 2.84| 2.72 2.95} 9. 14/10. 38/10. 62{10. 20|10, 70]11. 21 10.73 10.44(11, 7111, 59 }32 19132.49
7.92] 8.86 A 3
16.59(18.05]19. 99] 3.76] 4.26) 4.16] 4,42} 3.94| 4.44| 4.42| 5.26| 4.55{ 4.98 16. 52{16. 98|17. 00|15, 97(17. 39{17. 72{17. 85/19. 10{20. 10/19. 88

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

4. Includes guided missiles and space vehicles.

cultural service; and nonprofit organizations.

2. Estimates are based on expected capital expenditures reported by business in late July
and August 1972. The estimates for the full year 1972 and for the third quarter, and fourth
quarter have been corrected for systematic biases. The adjustment procedures are described
in the Febrpary 1970 issue of the SURVEY oF CURRENT BUSINESS. Before such adjustments,
1972 expenditures were expected to be $89.06 billion for all industries, $32.33 billion for manu-
facturing, and $56.73 billion for ncnmanufacturing.

3. Includes data not shown separately.

476-137 O - 72 - 3

§. Includes fabricated metal, lumber, furniture, instrument, ordnance and miscelianeous

except guided missiles and space vehicles.

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

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

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



By R. DAVID BELLI

Plant and Equipment Expenditures by Forei¢n Affiliates of
UN. Corporations, 1971-73

THE rate of growth of plant and
equipment expenditures by U.S.-owned
foreign affiliates is expected to dip
significantly this year but will speed up
slightly in 1973. The most recent survey
of affiliates’ spending plans indicates
outlays are expected to rise only 4 per-
cent this year following an increase of
14 percent in 1971. First estimates for
1973 indicate an expenditure increase
of 6 percent. For the 3 years 1971-73,
petroleum industry affiliates show high
rates of expansion each year while
expenditures by manufacturing affiliates
display very little growth.!

Final figures for 1971 spending were
significantly higher than had been in-
dicated in the previous semiannual
survey. That survey was conducted at
the end of last year after most expendi-

tures had been completed, so that the

revision of the 1971 figure primarily
reflects more and better information
available to reporters. Also, several
large reporters do not report spending
projections but file only yearend final
figures. Expenditures of such reporters
are assumed to expand at the same rate
as reported projections of other re-
porters, but in 1971 their rate of
expansion was faster and this was not
reflected in the 1971 data until the most
recent report was filed. The current
estimate of 1972 spending, in dollars,

Nore.—Data for this article were prepared
under the supervision of Howard Murad.

1. These findings are the result of BEA’s latest semiannual
survey, taken in June 1972, covering about 450 U.S. direct
investors and their 4,800 affiliates. The data are universe
estimates, derived from reported sample data, for gross prop-
erty, plant, and equipment expenditures by all directly
held affiliates in which the U.8. equity interest is 25 percent
or more,
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is $15.4 billion, up slightly from the
previous projection. However, because
of the upward revision of the 1971
figure, the current estimate of the in-
crease in affiliate spending this year, 4
percent, is down from the 7-percent
increase projected 6 months earlier.

An attempt was made in the latest
survey, as in the previous one (see
March 1972 issue of the Survey), to
assess the effects on affiliate spending
of the various economic policy measures

instituted beginning in August 1971.
Of the 325 parent company responses
to the special questionnaire, 305 indi-
cated that these measures had no
identifiable direct effect on their affili-
ates’ capital expenditures. The remain-
ing 20 companies reported a mixture of
effects, in some cases Jowering and in
other cases raising planned expenditures.
In sum, it appears that other factors
such as anticipated demand, profitabil-
ity, and availability of financing have

. CHART 10
Expenditures for Plant and Equipment by Foreign Affiliates of U.S. Companies

Billion $

(Ratio scale)

Bitlion $

20

1957 59 61 63 &5 67 69 71 73

« Expected, see nofe table 1.

1.8, Department of Commerce, Bureau of Economic Analysis

1957 59 61 63 65 67 69 71 73

72-5-10
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played the more identifiable role in
investment decisions, with no clear
impact as yet from the devaluation of
the dollar and incentives to domestic
expansion instituted since last August.

Nevertheless, the relative growth of
domestic and foreign plant and equip-
ment expenditures appears to have
changed dramatically from 1971 to
1972. Last year, foreign spending in-
creased 14 percent while a 2-percent
increase was recorded in the United
States. This year, the 4-percent rise
scheduled abroad is well below the
most recent estimate of a 10-percent
increase in the United States (see
report on p. 14). If 1972 expectations
are realized both at home and abroad,
this will be the first year since 1968 in
which domestic spending will have
grown faster than spending by affiliates
abroad.

SURVEY OF CURRENT BUSINESS

The faster growth in domestic ex-
penditures is probably a result of the
United States being further ahead in
the business recovery cycle than most
other developed countries. As an indi-
cation of this, expenditures by affiliates
operating in the Canadian economy,
which is tied closely to that of the
United States, are expected to rise 9
percent this year, about the same rate
of increase as in the United States.
Spending in 1972 in all other developed
areas taken together is expected to re-
main at approximately the 1971 level,
while in developing areas an 8 percent
rise in outlays is projected.

The 6 percent rise in affiliste spending
planned for 1973 is concentrated by
area in the developing countries and by
industry in petroleum. The high level
of unused manufacturing capacity,
particularly in Western Europe, sug-

19

gests that increases in these ex-
penditures in developed areas may lag
behind the economic recovery abroad.

Industry and area patterns

The projected growth in spending
abroad in 1972 and 1973 is centered in
substantial expansion by affiliates in
the petrolewm industry. Following a
record 25 percent increase in 1971 which
boosted outlays to $4.7 billion, plant
and equipment expenditures of petro-
leum affiliates are expected to rise 10
percent this year and 13 percent in
1973. The substantial growth in spend-
ing is primarily related to the need to
extract, refine, transport, and market
an increasing volume of petroleum
products in response to the world’s
soaring energy requirements.

Continuing negotiations on pricing
and local participation, as well as the

Table 1.—Estimates of Plant and Equipment Expenditures by Foreign Affiliates of U.S. Corporations, Actual and Projected, by Percent

Change and Amount

Percent change Billons of dollars
Current pro- Prior pro- Current pro- Prior pro-
Actual jections jections Actual jections jections
for: 1 for: 2 for: 1 for: 2
1968 1969 1970 1971 1972 1973 1971 1972 1967 1968 1969 1970+ 1971 1972 1973 1971 1972
Total. . ..o ] 1 15 21 14 4 6 9 7 9.3 9.4 10,8 13,0 14,8 15,4 16.3 14,2 15,2
By industry
Mining and smelting_.___.____.___..._._ 12 9 22 25 —4 2 21 2 .9 1.0 L1 1.4 L7 L7 1.7 17 17
Petroleum. .. 10 10 [ 25 10 13 23 8 3.0 3.3 3.6 3.8 4.7 5.2 5.9 4.7 5.1
Manufacturing. -7 19 31 5 2 0 -1 7 4.5 4.2 5.0 6.5 6.8 6.9 6.9 6.4 6.8
Chemijeals ...._._ 0 —9 16 14 —4 -8 4 0 1.2 1.2 1.1 13 1.5 1.4 1.3 1.3 1.3
Machinery. =7 32 43 [] 9 3 ~3 9 1.1 1.0 1.3 1.9 2.0 2.2 2.3 1.8 2.0
Transportation equi —22 29 33 —15 11 —4 —16 2 .8 .6 .8 L1 .9 1.0 1.0 .9 .9
Other manufacturing —6 27 31 9 —4 1 4 10 1.4 1.3 1.7 2.2 2.4 2.3 2.3 2.3 2.6
Other industries.. ... ..o 3 23 30 11 7 1n 4 12 .8 .8 1.0 1.4 L5 L6 1.8 1.4 16
By area
Canada__.... -5 10 17 8 9 10 2.2 2.1 2.3 2.7 3.0 3.2 3.5 3.0 3.2
Latin American Republics and other 4 8
Western Hemisphere.._._........._.. 29 12 5 —6 6 [ —-12 -3 1.3 1.6 18 2.0 1.8 1.9 2.0 17 17
Europe. —14 20 33 16 [ 2 7 7 3.6 3.1 3.7 5.0 5.7 5.8 5.9 5.4 517
United Kingdom -8 27 22 9| -—14 8 4 1.0 .9 L2 1.4 1.5 13 1.4 1.5 L6
European Economi¢ Communii -19 20 42 18 4 0 8 6 2.1 17 2.1 2.9 3.4 3.6 3.6 3.2 3.3
Other —4 4 18 19 10 2 1 10 .5 .5 .5 .7 .8 .9 .9 7 .8
Australia, New Zealand, and South
A - -- .- 4 16 32 26 5 ~10 20 —5 7 .7 .8 1.0 1.3 1.3 L2 1.2 1.2
PLE:) o | SN 29 6 39 40 —6 23 16 18 .3 4 6 .9 8 L0 7 -8
Other areas.... . oocoooeo oo 20 20 4 21 10 16 29 17 11 14 1.6 1.7 2.1 2.3 2.7 2.2 2.6
By OFDI schedule
Allschedulesd..___________________..__. 3 16 21 15 3 5 9 7 7.0 7.2 8.4 10.3 1.8 12,2 12.8 1.2 12,0
Schedule A___ 24 17 8 11 1 12 19 1 2.0 2.4 2.9 3.2 3.4 3.5 3.9 3.5 3.5
Schedule B.__ 8 14 24 17 3 5 8 4 2.4 2.6 2.9 3.6 4.2 4.4 4.6 3.9 4.4
Schedule C -16 18 34 17 4 0 10 5 2.7 2.2 2.6 3.5 4.1 4.3 4.4 3.8 4.0

r Revised.

1. Based on results of the survey taken in June 1972.

2. Based on results of the survey taken in December 1971, as published in March 1972; no
adjustments have been made to reflect information received subsequeiit to the publication.

3. Does not include Canada.

NoTe.~8pending projections are adjusted in order to eliminate—or at least reduce—any
systematic bias in response to the four surveys of estimated expenditures taken for each year
(in June and December of the preceding year and June and December of the year in question,
i.e., A, B,C, and D reports) before the final figures are available (the E report). The 1972

projection is based on the third estimate (C report) of spending for the year. The 1973 pro-
jection is based on the first estimate (A report) of spending for the year. For 1972 C and 1973 A,
separately, the projections were derived by calculating ratios of actual sggnding (the final E
estimate) to the reported expectation for each of the previous 5 years. No bias adjustment was
made unless there was a deviation in the same direction in at least 4 of the § years. Also, no
adjustment was made to items below $10 million. When adjustment was necessary under these
criteria, the median ratio of actual to expected spending in the 5-year period was applied asan
adjustment factor. (For further discussion, see the Note on Methodology on page 31 of the
September 1971 SURVEY.)
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recent nationalization of two important,

largely European-owned

have affected the investment climate in
some petroleum producing areas and
may be shifting the geographic focus
of petroleum expansion. Expenditures

SURVEY OF CURRENT BUSINESS

companies,

by petroleum affiliates in Africa (ex-
cluding the Republic of South Africay),
after reaching a peak of $560 million
in 1969, have declined steadily and
1973 outlays are expected to be only
$225 million. The decline in Africa is

September 1972

centered in Libya. In Venezuela, too,
expenditures are expected to continue
to decline through next year. In the
rest of Latin America taken together,
spending will decrease slightly this
year following a 70-percent rise in

Table 2.—Estimates of Plant and Equipment Expenditures by U.S. Corporations’ Foreign Manufacturing Affiliates, by Selected Country—
Summary of Surveys

[Millions of dollars]
Actual Projection 1 Aectual Projection 1
1967 | 1968 | 1960 | 1970r | 1971 | 1972 { 1973 1067 | 1968 | 1969 | 1970+ | 1971 | 1972 | 1973
Allareas._. .. . ____...____.._.... 4,525 | 4,191 | 4,976 | 6,462 | 6,800 | 6,928 | 6,914 || Europe—Continued:
Chemicals. _....__.. 1,210 { 1,208 | 1,118 | 1,279 | 1,455 | 1,397 | 1,326 150 165 181 271 291 357 361
Machinery........_._.... 1,088 { 1,016 { 1,344 | 1,912 | 2,032 | 2,222 | 2,204 34 39 20 39 50 50 70
Transportation equipment _ 795 618 796 | 1,060 897 | 1,000 957 - 66 74 90 153 158 231 217
Other manufacturing 2 212 1 2,416 | 2, 2,337 g;gnsportaﬁi teq"uipme 43 5{2) 6% 72 j!o.g %g ig
er manufacturing. ...
Canada. ... .. 1,160 | 1,094 | 1,273 | 1,209
..................... 147 203 228 245 200 201
Chemicals. ... 186 | 169 | 275 | 247 N%Tﬁﬁ?é‘ﬁi_ L %3‘7‘ 135 41| 135 147 84 67
Machinery........._.._.. 212 | 243 | 262 | 228 Machinery._._______.___ 38 26 36 53 51 61 69
Transportation equipment._ 289 154 208 161 Transportation equipment 2 1 1 2 4 3 2
Other manufacturing.. ______.____. 411 | 358 434 | 474 | 527 | 528 578 Other manufacturing_ . ... 2 15 26 38 44 52 63
Latin American Republics and other
Western Hemisphere...-............ 505 574 | 11| e8| ess| 15| see || OWeroooeooooioeoeos L) ;e Mz ) | cE| W
Qhemical . -ooorooroooeeooene w | | ows | tm| ol ol RS ol #| B % MW F
Transportation equipment........| 8| 9| 14| W | e| 21| 197 Other manafacturing. .- % 6| 8 120} 9| M) 1%
Other manufacturing_._____.______. 188 220 214 246 235 274 255 FAPAN. o 1% 297 268 a4 455 418 453
1911 P 100 1 95 138 11 92
Agonting. oo 4R OB oy us usy sy o® Chemmieals. oo g1| 18| 108 10| 6 95| ur
Machinery..............._.._. 64 55 90 173 235 249 221
¥a;chmerty tion equipme t N éi %3 423 ig ‘{g ﬁ gg Transportatxon equipment 2 3 2 2 2 2 2
ransportation equipment. - --=-
Other manufacturing_ ... ... 18 18 18 29 36 18 20 Other manufacturing._._.__.___..__ 43 41 68 89 72 72| 13
Brazil ... 131 186 184 181 231 428 392 || Australia, New Zealand, and South
Chemijeals_ _.._... - 29 60 72 40 40 41 58 Afriea il 256 205 | 306 | 382 387 | 403 | 323
Machinery.___.._..__._._ - 35 40 40 56 79 98 129
Transportation equipment._ - 34 51 39 31 50 181 112 Chemicals. o oo e oo 47 66 59 44 32 57 46
Other manufacturing.........._.... 33 35 33 54 62| 108 93 Machinery. ..o 28 32 35 51 61 72 53
Transportation equipment____ 86 96 86 105 106 97 87
Mexico. .o 133 181 170 204 186 235 264 Other manufacturing. ... ._._... 95 101 126 183 188 177 137
i iR EIEIEIE s | 2
achinery - 5| 20 j|  Australia, and New Zealand_ __..___. 4| 264 320{ 319 g 9
Transportation squipent. 1 8| 5| | 2| 8| 9| 52 Aol and New Zealand.... I - R S R Bt 8 e+
Other manufacturing.... ... 48 89 76 90 64 68 71 Machinery. ... ........ 23 26 30 42 gg gg %
Transportation equipment.____ 76 7% 80 98
(0] T 141 | 136 161 | 145] 135( 144 | 148 {|  Other manufackuring. .. ... oo 100 | 12| 148 142 | 108
g{her}rlﬁcals_ - N 3 g g 55 5; “ % 1 (1"8 Other manufacturing........ 82 85
achinery . 9 1 14 3 ) 68 64 84
Transportation equipment. J 13| 1B n 6 6| 10 7| SemthAfriea ..o A 21 % & 7 9| 10
Other manufacturing.._......____.. 90 78 86 73 74 80 71 5 6 5 9 8 6 5
i - 10 19 6 7 13 13 17
Europe.......o—ooeoooene 2,382 | 2,012 | 2,58 | 3,669 | 3,902 | 3,672 | 3,742 || Jransportation eqipment. ... B 1| o4| | o 3| 32
Chemicals. 636 524 483 662 859 702 607 .
Machinery ... 713 | 60| 881 1,308 | 1,299 | 1,445 | 1,561 || Other Afrfen ... s1p 1B 1) 31 46 39 2
Transportation equipment_ 379 233 390 551 541 454 497 3 6 4 6 4
Other manufacturing. . _..___.___._ 604 | 566 | 784 | 1,048 | 1,204 | 1,071 | 1,077 &1;601;11113211% ------------------------ ‘{ 5 3 3 3 3
""""""""""" 1 1 1
United Kingdom. .....__...___....... 643 | 582 | 858 1,075 (1,002 | 708 | 912 Transportation equipment. .. 1 1 1
Chemieals. ........_ .. o127 11| e 64| 192 | 153 150 Other manufacturing...._.___._.___ 9 9 38 2 A
May L o - 141 148 183 233 238 228 217 5 10
Transportation equipment. 124 74| 168 | 196 | 154 95| 119 || Middle East_ ... _.._.__........_. 62| 111 78| 126 66
Other manufacturing._..__.._..___._ 251 249 380 482 508 322 426
Chemieals_ - .o 103 63 50 5 10 12
European Economic Commumty. ---11,488 | 1,198 | 1,440 | 2,164 | 2,467 | 2,513 | 2,500 Machinery - - -oveeemmmeun- 1 2 2 2 1 1
Chemieals. _______.____________ -1 427 314 288 415 568 459 399 Transportation equipment. ... | {ooccoonfocooo i o] 7
Machinery._...ocoeae o - 510 486 620 967 947 | 1,109 | 1,214 Other manufacturing............__.. 7 8 74 59 54 2!
Transportation equipment . -l 245 146 210 335 376 345 361
Other manufacturing................ 256 | 249 3821 446| 676§ 600 | 526 || Other Asiaand Pacific. ... ..._....... 148 | 102| 130 151| 182 183 | 222
Belgium and Luxembourg.__._____ 200 152 111 186 239 259 243 5 52 69 52 52
Chemicals. ... I no| m| m 0| 7| e (hemias BLO% OB | o] =]
Tomsporoionsqupment 0| 2| ‘3| 4| F| ©| 5| 7|  Trousported o A w| e wi|
ransportation equipment. - ) 78 93
Other manufacturing......_.._. 21 27 43 74 82 96 53 Other manufacturing............ 52 % 7
i 7| e | so| 88| 8
371 | 207 | 338 45| 58| 630 | oya| Imdie.o.o 50 26| 4 3
50| 28| 30| 36| 50| 64| 50 Chemicals B)onl o % Bl BB
Mschivery g me) me) s oaw) o | oms ) oes ) eSSBS
ransportation equipment_ 75 4 o it ieiaiebe il s>l -t =Rl - YA 6 35
Other manufacturing.......... 70| e| 75| 10| 136 153| 115 Other manufacturing.. ... 1) 12| 3] 3} 3y 4
518 424 607 934 | 1,154 | 1,067 | 1,122 Other . oo eeeeeoeee 98 kil 83 86 102 95 137
96 64 65 138 212 182 140 Chemicals. . ... 50 36 24 29 3} }; ig
184 166 273 409 421 424 470 Machinery. ... 8 5 13 12 1 5 13
Transportatlon equipment 142 106 159 237 273 222 266 Transportation equipment. . 5 1 1 1 1 5 ot
Other manufacturing__._._____. 96 83| 110] 150 248 | 239 | 246 Other manufacturing .. ........._. 36 35 45 4“4 59

C
r Revised. 1. See note, table 1.

Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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1971. Although expenditures by oil
affiliates in the Middle East as a whole
are expected to double this year and
increase an additional 36 percent in
1973, most of the increase will be in
Saudi Arabia where a settlement on the
amount of local participation was
reached earlier this year.

Expenditures for exploration and
production in Canada are expected to
show sizable increases both this year
and next. In Europe, the pace of expan-~
sion will slow somewhat in 1973, fol-
lowing recent substantial gains, but
offshore discoveries in the North Sea
imply strong future growth. The major
factors boosting spending by petroleum
affiliates in 1973 will be expansion of
refining facilities in Japan and heavy
new investment in tanker fleets.

Expenditures by manufacturing af-
filiates are expected to show little
change this year or in 1973, following a
small increase last year. In 1969 and in
1970, manufacturing affiliates greatly
expanded their production facilities.
The subsequent slowdown in economic
activity in most developed countries,
beginn’ng in 1970, probably has resulted
in significant underutilization of plant
capacity. Signs of an upswing in eco-
nomic activity abroad are becoming
more evident, but current expenditure
levels are probably expected to be suf-
ficient to handle initial increases in
demand. Evidently, plant and equip-
ment expenditures abroad, as in the
United States, tend to lag behind
economic recovery.

A sharp cutback in spending by
manufacturing affiliates in the United
Kingdom this year is expected to be
offset by healthy gains in Canada and
Latin America. Next year, manufac-
turing affiliates in most areas plan to
spend at about their 1972 levels.

As in manufacturing, spending esti-
mates for affiliates in the mining indus-
try appear to have been affected by
overcapacity. Outlays are expected to
fall 4 percent this year and to increase
only slightly in 1973, following 2 years
of extraordinary growth.

Led by the strong growth of trading
affiliates, aggregate spending in indus-
tries other than mining, manufacturing,
and petroleum is expected to rise sub-
stantially in both 1972 and 1973.

SURVEY OF CURRENT BUSINESS

Affiliates in this group taken together
account for about 10 percent of total
expenditures for all industries.

Plant and equipment expenditures
and U.S. direct investment abroad

Plant and equipment expenditures
increase the asset base of U.S.-owned
foreign investments, but they do not
necessarily result in an increase in the
value of U.S. direct investment abroad
which is a measure of the U.S. claims
on those assets.

The relationship between affiliates’
plant and equipment expenditures and

21

U.S. direct investment largely reflects
the source of financing. For instance,
foreign affiliates may obtain funds for
plant and equipment expenditures di-
rectly from their "U.S. parent com-
panies in the form of loan or equity
capital. Such transfers of funds are
recorded as direct investment capital
outflows in the U.S. balance of pay-
ments and they increase the value of
U.S. direct investment abroad. U.S.
owners, to the extent of their equity
participation, also have a claim on the
earnings of their affiliates. Thus, the
use of reinvested earnings to finance

Table 3.~Estimates of Plant and Equipment Expenditures by U.S. Corporations’ Foreign
Affiliates in the Petroleum and Mining and Smelting, and Other Industries (Except

Manufacturing)—Summary of Surveys

[Millions of dollars]
Actual Projection !
By area and major industry division
1967 1968 1969 | 19707 | 1971 1972 1973
Petroleum
Allareas. ..ol 3,001 3,311 3,640 [ 3,797 | 4,728 | 5,180 5,876
Canada_ .. 636 669 629 726 746 825 945
Latin American Republics and other Western Hemisphere__ ... 306 405 501 514 638 575 579
Venezuela. ... ccciceccccicnaaaan 103 175 238 212 206 172 161
Other Latin American Republies......... 149 164 138 183 264 204 199
Other Western Hemisphere. ... . oo 66 125 119 169 199 219
Y 1,045 851 876 974 | 1,322 | 1,484 | 1,534
United Kingdom . ..o ccc i iicimcaamaeaan 289 283 246 256 334 376 406
European Economic Community. 582 401 472 546 734 824 802
Belgium and Luxembourg. -. 101 71 31 71 138 89 95
FANCO. < oo comcecmmena 61 62 86 107 121 227 191
Germany. . 251 100 154 128 188 242 207
Ttaly. ... 93 86 11 166 206 173 200
Netherlands_ oo aiiiaaas 77 82 91 74 80 93 109
(03T SR 174 167 158 172 2854 284 326
JAPAI . oo e me———eee 146 207 189 230 370 366 532
Australia, New Zealand, and South Africa.. 96 138 21 155 147 191 203
er Africa. . ..o ceoas 363 507 560 440 324 299 226
Middle East. ... 191 185 154 u1 234 484 658
Other Asia and Pacifi 125 158 201 304 44 439 449
International shipping_. .. 94 196 319 312 503 517 750
Mining and Smelting 2

920 | 1,035 | 1,132 1,387 | 1,735 | 1,657 1,687
332 340 340 411 696 645 688
288 456 497 477 244 230 262
8 10 10 15 16 18 15
3 3 3 3 3 3
5 7 7 12 13 14 12
Ausiralia, New Zealand, and South Afriea.__________._______.__ 247 199 205 392 662 647 579
Other Breas. . ..o cecem e ——e—m————— 45 30 80 92 117 n7 143

Other industries (except facturing)
AllAreas ... iiicai 822 850 | 1,039 | 1,353 ( 1,508 | 1,619 | 1,79
CaNAAB . _ i 264 265 326 434 U 479 613
Latin American Republics and other Western Hemisphere. .. .. 183 220 248 289 282 258 309
BUrOpe. . o 246 251 313 426 534 624 640
United Kingdom oo _...cococimamaaanna. 56 43 52 80 118 159 116
European Economic Community.-... 100 118 149 188 226 238 286
Other_ .l 90 90 112 158 191 27 238
Australia, New Zealand, and South Africa_. 43 33 43 78 82 88 90
Japan. ..l 8 9 11 8 17 21 9
Other 8reas. - oo eas ] 7 98 118 179 149 135

r Revised.

1. See note, table 1.
Source: U.S, Department of Commerce, Bureau of Economi

2. There are no expenditures in the United Kingdom and Japan.

¢ Analysis.
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capital expenditures also results in an
increase in the U.S. direct investment
position abroad. The use of other
sources of financing for plant and
equipment expenditures, such as foreign
equity participation, affiliate borrowing
abroad, and affiliates’ depreciation re-
serves, does not increase the U.S.
investors claims on the foreign affiliate

SURVEY OF CURRENT BUSINESS

and therefore does not increase the
value of U.S. direct investment abroad.
(The annual change in the direct in-
vestment position is equal to the sum
of net capital outflows and the U.S.
share of reinvested earnings, plus any
valuation adjustments. See “U.S.
Direct Investments Abroad in 1970” in
the October 1971 SurvEy.)

TR CHART 11

Plant and Equipment Expenditures, Net Capital Outflows, and
Change in Direct Investment Position (Excluding Valuation Adjustments)

Billion $

Net Capital Qutflows

Y
Change in Direct Investment Position (Excluding Valuation Adjustments)

1,

Y

X=Plant and Equipment Expenditures

NOTE~Figures in brackets are t ratios.

R2= Coefficient of determination corrected for degrees of freedom.

D.W. = Durbin-Watson statistic.
Se = Corrected standard eror of the estimate.

8 10 12 14 16 18

Billion $

Ip = Corrected standard error of the estimate divided by the mean of the dependent variable (in percent),

1.8. Depariment of Gomm_nafce, Bureau of Economic Analysis

72-5-11

September 1972

Since foreign affiliates have a mix of
funds available to them to finance their
capital outlays, only a portion of their
total plant and equipment expenditures
is related directly to funds which affect
the balance of payments or the direct
investment position of the United States.
The remainder of this article presents
a brief analysis of that relationship.

The results of simple regression
analysis are shown in chart 11 for,
first, the relationship between affiliates’
plant and equipment expenditures and
balance of payments net capital out-
flows for direct investment, and second,
the relationship between plant and
equipment expenditures and the change
in the U.S. direct investment position
excluding valuation adjustments (i.e.,
net capital outflows for direct invest-
ment plus the U.S. share of affiliates’ re-
invested earnings 2). The points on the
chart represent data for 1957, when the
first plant and equipment spending
survey was taken, through 1971. A
simple regression line has been fitted
to each of the two sets of points.

Of course, net capital outflows and
the change in investment position are
affected by many factors other than
plant and equipment expenditures.
Credit conditions and profit rates
both here and abroad, for instance,
influence the mix of available financing.
Government policies, such as the U.S.
direct investment control program dis-
cussed below, may also have an impact.
However, in spite of these other influ-
ences, there is a surprisingly strong
simple relationship between net capital
outflows or changes in the direct
investment position and plant and
equipment expenditures.

The relationship between plant and
equipment expenditures and net capital
outflows indicates that annual net capi-
tal outflows averaged about one-third of
annual plant and equipment expendi-
tures in the years 1957 through 1971.
The regression, with plant and equip-
ment expenditures as the independent
variable, indicates a high correlation
(R?=0.88) between the two variables.
The regression coefficient (t statistic=
2. Current balance of payments methodology does not

include the U.S. share of affiliates’ reinvested earnings as
a direct investment capital outflow.
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10.31) is significant and the Durbin-
Watson statistic (D.W.=1.60) leads
to the acceptance of the hypoth-
esis that error terms are serially
independent.

The relationship between plant and
equipment expenditures and annual
changes in the U.S. direct investment
position excluding valuation adjust-
ments indicates that, over the period
covered, mnet capital outflows plus
reinvested earnings were on average
about one-half of total plant and
equipment expenditures. As in the
the first equation, the regression coeffi-
cient is significant (t=15.48) and the
Durbin-Watson statistic (D.W.=2.40)
suggests the absence of serial correlation.

There were two periods of time in
which the actual relationship between
expenditures and capital outflows dif-
fered substantially from that estimated
by the regression line. (The same differ-
ences also occurred in the relationship
between expenditures and the change in
the direct investment position.) First,
in 1957 net capital outflows were much
higher, and in the following year
much lower, than the regression esti-
mate. Foreign affiliates may well have
used a portion of 1957 outflows to
finance expenditures in 1958. In addi-
tion, 1957 was a year for which a
benchmark survey of direct invest-
ment was taken and therefore the
coverage of capital flows was probably
better. In.other than benchmark years,
total capital flows are the sum of
reported data for a somewhat smaller
group of U.S. direct investors.

The second significant deviation
occurred in 1965 and 1966. In both
years, net capital outflows were sub-
stantially higher than the regression
estimate. These were the second and
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third years of a 3-year period of
exceptionally rapid spending growth.
The average annual increase in expendi-
tures for the 3 years 1964-66 was about
20 percent. The high ratio of capital
outflows to expenditures in 1965 and
1966 may have reflected an unusually
large need for U.S. funds to finance
this sustained rapid growth, since
internally generated funds of the affili-
ates grow rather steadily over time and
foreign financing may not have been
available. In future work with these
data, any systematic variation in these
years due to the sustained high rate of
growth must be taken into account.

The high ratio of direct investment
capital outflows to expenditures in 1965
and 1966 occurred despite initiation of
voluntary controls designed to improve
the balance of payments. (A portion of
the unusually large increase in such
flows in the first half of 1965 may have
been in anticipation of those controls.)
The voluntary program regulating di-
rect investment was made mandatory
in 1968. The effect of these controls has
been to encourage U.S. corporations or
their affiliates to borrow funds abroad
in order to reduce the impact of direct
investment on the U.S. balance of pay-
ments. While these regulations do not
necessarily restrain either net capital
outflows or plant and equipment ex-
penditures, they probably have resulted
in structural changes affecting their
relationship. If the regulations result in
increased U.S. parent company bor-
rowing abroad and these funds are used
to finance affiliates’ capital spending,
then net capital outflows and the
change in the direct investment posi-
tion and their relationship to capital
expenditures would be essentially the
same as in the absence of controls. If,
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on the other hand, the regulations
result in increased affiliate borrowing
abroad to finance plant and equipment
expenditures, then net capital outflows
and the change in investment position
would be lower than they would be in
the absence of controls and their rela-
tionship to plant and equipment ex-
penditures would be changed. There is
some evidence (although inconclusive)
that the latter has happened. From
1957 through 1967, the last year prior
to mandatory controls, total net capi-
tal outflows averaged 39 percent of
plant and equipment expenditures. In
1968-71, the percentage was 33 percent.

The estimated relationships may be
useful in giving an indication of what
impact planned affiliate expenditures in
1972 and 1973 will have on balance of
payments net capital outflows and on
the U.S. direct investment position. Of
course, it must be recognized that the
relationships estimated by the regres-
sions may not hold very closely in any
given year. The lines on the right-hand
side of chart 11 represent the range (to
one standard error) of net capital out-
flows and of the change in the U.S.
direct investment position associated
with the current estimates of plant and
equipment expenditures in 1972 and
1973. The range is about plus or minus
$385 million for net capital outflows
and about plus or minus $410 million
for the change in the direct investment
position. These relationships provide
useful insight. However, to develop
more precise predictive tools further
research is needed to take into account
the numerous factors other than plant
and equipment expenditures which
affect net capital outflows and the
change in the direct investment position.




By DAVID T. DEVLIN*

Balance of Payments Developments, Second Quarter 1972

DESPITE a small deterioration in
the current account, most balance of
payments measures showed a signifi-
cant improvement in the second quar-
ter, reflecting a favorable shift in

capital flows. The balance on current
account and long-term capital improved
$1.7 billion as U.S. direct investment
outflows dropped sharply and foreign
direct investment in the United States

CHART 12

Balances on Major U.S. International Transactions

Billion $
16 [

Billion $

-10

e s e 114

5;; \,\*l ”

Rt DR | el a]-a

1966 67 68 69

70 71

Annually

1968 69 70 7 72

Quarterly, Seasonally Adjusted

*Excludes exports under military grants and U.S. military agency sales contracts and

imports of U.S. military agencies.
.S. Department of Commerce, Bureau of Economic Analysis
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swung from an outflow to an inflow.
In addition, nonliquid short-term bank
reported flows improved sharply. These
shifts, however, were largely offset by
an adverse swing in errors and omis-
sions, so that there was only a moder-
ate reduction in the net liquidity
deficit. But recorded liquid private
capital flows improved by almost as
much as errors and omissions deterior-
ated, so that the deficit in the official
reserve transactions balance declined
$2.4 billion from the first quarter to
only $0.9 billion.

The deficit on merchandise trade was
$1.9 billion, a small increase over the
first quarter, reflecting a greater de-
cline in exports than in imports (see
Highlights and Perspectives). As the
small services accounts surplus dwindled
further and remittances remained sta-
ble, the balance on goods and services
and the balance on goods, services, and
remittances both worsened about $0.4
billion, to deficits of $1.5 billion and $1.9
billion, respectively. The adverse shift
in the current account deficit was
smaller—about $0.3 billion—because
there was a dip in U.S. government
grants, and a deficit of $2.4 billion
was registered.

Long-term capital flows

During most of the second quarter,
at least until mid-June, there was evi-
dently a growing confidence that the
dollar would not depreciate further

*In Highlights and Perspectives, Max
Lechter wrote the section on Merchandise
Trade, Joseph Quinn the section on Cor-
porate Capital flows and Jack Bame the
section on Changes in U.S. Liquid Liabilities.
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against other currencies, at least in the
near term, and this feeling probably
contributed to the favorable swing in
capital flows. Among the long-term
capital accounts, foreign direct invest-
ment in the United States shifted
favorably by more than $700 million
to a net inflow of $345 million. Most of
this swing was accounted for by a reflux
of funds transferred by Japanese trad-
ing companies in the United States to
their parent companies during the first
quarter, when there was renewed specu-
lation that the yen would be revalued
further. The second quarter reflux may
also have been encouraged by policy
measures taken by Japanese author-
ities to reduce their reserves.

The sharp reduction in U.S. direct
investment outflows, from $1.3 billion
to $0.2 billion, may also have been
associated with the increased confidence
in the dollar. Previous outward trans-
fers of funds through the direct invest-
ment accounts were partly related to
exchange market instability; a return
of confidence in the dollar would tem-
porarily hold down new outflows. Other
factors were also important, including
modest planned plant and equipment
expenditures by foreign affiliates in 1972
and some special inflows (see High-
lights and Perspectives).
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Other long-term capital transactions
showed mostly offsetting shifts. There
was a notable change in the pattern of
foreign purchases of U.S. securities.
Foreigners bought about $750 million
of new Eurobond issues of U.S. corpora-
tions, about $450 million more than in
the first quarter, but their purchases of
U.S. stocks dropped by $530 million to
$165 million. Since many of the Euro-
bond issues were convertible into stocks,
favorable prospects for U.S. corporate
profits and stock prices probably con-
tributed to the rise.

The volatility of these purchases and
of the direct investment accounts in
late 1971 and thus far in 1972 under-
lines the difficulties of assuming that
long-term capital flows necessarily re-
flect fundamental factors. In fact, such
flows appear to be heavily influenced
by changes in near-term expectations
that induce temporary movements of
funds and change the timing of long-
term investments.

Short-term capital flows

Nonliquid short-term private capital
flows, which improved $1.0 billion,
liquid private capital flows, which
improved $1.7 billion, and errors and
omissions, which deteriorated $1.9 bil-
lion (probably associated with un-
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recorded capital flows), are all subject
to many common influences. Favorable
shifts in expectations regarding the
dollar (including those associated with
increased stability in the foreign ex-
change market or a rise in U.S. interest
rates compared with those abroad) tend
to improve these accounts, other things
being equal.

During most of the second quarter,
both these factors tended to be more
favorable that in the first. The exchange
markets were relatively calm for most
of the quarter, although most leading
currencies continued to be quoted at a
premium against the dollar. This calm
was conducive to the absence, or some
actual unwinding, of the outflows in
1971 and early 1972 which had been
associated with anticipations of ex-
change rate changes.

Short-term interest rates in the
United States were significantly higher
in the second quarter than in the first,
and they rose more than rates abroad.
This was particularly noticeable at the
shortest end of the maturity spectrum.
Overnight Eurodollars were consistently
quoted at lower than the domestic
Federal funds rate during the quarter.
This encouraged borrowing by U.S.
banks and U.S. agencies of foreign

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

[Millions of dollars, seasonally adjusted}

1971 1972
Change:
Line Lines in tables 2, 3, and 9 in which transactions are included are indicated in ( ) 1971 1972
I II IIX v Ir II» I-11

1 Merchandise trade balance (2, 36) - .. e —2, 689 289 | -1,012 —472 | —1,494{ —1,673 | ~1,929 -—256

2 Bervices, net (3-13, 17-27) oo — e aan 3, 417 847 1,048 563 957 499 382 -117

3| Balance on goods and services. 727 1,136 36 91 ~537 | —1,174 | —1,547 -373

4 Remittances, pensions and other transfers (81, 82) . .. .. —1,529 —355 —~369 —402 —404 —389 -377 12

5| Balance on goods, services, and remittances ... eeeeaas —802 781 —333 -311 —941 | —1,563 | —1,924 ~361

6 U.8. Government grants (excluding military) (80) - - aeeen —2,045 —436 —477 ~544 —588 —601 -518 83

7| Balance om current ACCOUME .. .o oot ce e e ————————————— —2,847 345 —810 ~855 | —1,529 | —2,164 | —2,442 —278
8 U.8. Government capital flows, net, and nonliquid liabilities to other than foreign official

TeSEVE AZENCIES (33, 56) - o - e oo e oo e e —~2,378 —~702 —584 —558 —533 —343 —134 209

9 Long-term private capital flows, net (3941, 44, 48-50, 52)_ _ —4,149 ~922 | ~1,605| —1,883 260 | —1,077 659 1,736

10| Balance on current account and long-term capital___________ ... -9,374 | ~1,279| —2,999 | —3,206, —1,802| —3,5684 | —1,917 1, 667

11 Nonliquid short-term private capital flows, net (42, 45, 51). ..o ] —~2,420 —534 315 —883 —688 -—538 412 950

12 Allocations of SDR (68) .. - o o v om oo oo m e e mmn 7 180 179 179 179 178 178 .

13| Errors and omissions, 06t (64) . . ... e ~10, 927 —044 | —2,586 | —5380 | -2,018 850 | —1,077 —1,927

14| Net liguidity BAIBNCE. ... .. .. e e me —22,002 | —2,577 | —5,721 | —9,380 | 4,329 | 3,094 | —2,404 690

15 Liquid private capital flows, net (43, 46, 56) . . cecanns ~7,763 | —2,848 —-745 | —2,851 | ~1,619 —162 1,541 1,703

16| O flicial reserve transactions balance________ el ~29,765 | —5,425 | —6,466 | —11,931 | —5,948 | —3,256 —863 2,393

r Rovised.
» Preliminary.

Note.—Details may not add to totals because of rounding.
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Eurodollar Rate and Change in
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banks in the Eurodollar market and
led to a large increase in liabilities of
branches and agencies of foreign com-
mercial banks to their head offices
abroad, as well as some increase in
liabilities of U.S. banks to their foreign
branches. Both these flows played
a part in the improvement in liquid
private capital flows.

Nonliquid short-term claims reported
by banks, which had shown a persistent,
build-up during the last few years, were
reduced by $455 million in the second
quarter, a favorable shift of $1 billion
over the first. In addition to the influ-
ences already mentioned, the shift
reflected measures taken by Japanese
monetary authorities to provide dollars
to Japanese banks, which were utilized
to liquidate previous borrowing from
U.S. banks.

Renewed unsettled conditions in ex-
change markets, immediately preceding
and following the floating of the pound
sterling in late June, probably con-
tributed to the quarter’s net outflow of
$1.1 billion in errors and omissions, fol-
lowing the $850 million inflow in the
first quarter. The floating of the pound
which led to renewed doubts about the
stability of the dollar, resulted in
another round of heavy dollar accumu-
lations by foreign central banks (which
spilled over into the third quarter) and
most of the second quarter official re-
serve transactions deficit was registered
during this period.

Highlights and Perspectives

Merchandise trade

Merchandise exports and imports in
the second quarter—adjusted to a
balance of payments basis, excluding
“military” trade of the defense agen-
cies—were both below the peak levels of
the first quarter. The decline in exports
exceeded that in imports by $255 mil-
lion, resulting in a widening of the trade
deficit to $1,930 million, .seasonally
adjusted, from $1,675 million in the
first quarter. (See tables B1, B2, and 4.)

Two special factors contributed to the
deterioration in the balance. First, im-
port prices (measured by unit values)
rose more than 3 percent from the first
quarter to the second, while export
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prices showed only a marginal gain.
Second, exports were inflated more than
imports in the first quarter by make-up
shipments in the wake of the late-1971
dock strike, leading to a greater decline
of exports than imports in the second
quarter.

The trade deficit for the first six
months of 1972 totaled $3.6 billion on
a balance of payments basis, compared
to the full-year deficit of $2.7 billion
in 1971. Both exports and imports were
running at a seasonally adjusted annual
rate substantially higher than the 1971
total. Imports in the first half of 1972
were at an annual rate of $53.7 billion,
more than 18 percent ahead of the 1971
total of $45.5 billion, while exports
were at an annual rate of more then
$46.5 billion, about 9 percent above
last year’s total.

The strong upsurge in both exports
and imports occurred at the outset of
the year and, although there was some
retreat from January’s abnormally high
figures, trade remained at an elevated
level in succeeding months, with no
significant upward or downward tend-
ency in either exports or imports. This
suggests that the 1971 coast-to-coast
dock strikes and the import surcharge
may have lowered last year’s trade
totals by more than earlier estimates
suggested, thus obscuring the under-
lying growth in both exports and im-
ports in the last half of 1971, and that
the effects of these distortions con-
tributed significantly to the large jump
in trade at the start of 1972. The
subsequent phase-out of post-strike
and post-surcharge shipments offset the
underlying growth, and this contributed
substantially to the stability that
showed up in the monthly trade figures.
(A breakout from this pattern occurred
in July and August, when both exports
and imports showed sizable gains for
the first time in five months.)

Overall export prices (unit values) in
the first half of 1972 were 2.3 percent
higher than the 1971 average, while
import prices were up 5.2 percent.
These disparate price movements partly
explain the much greater gain in
imports than in exports this year.

On an area basis, the largest trade
deficits in 1971 and 1972 were with
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Japan (see table B2) but the major
deterioration from 1971 to 1972 was
with Western Europe. The trade bal-
ance with that area shifted from a
surplus of $800 million in 1971 to a
deficit of $900 million (annual rate)
in the first half of 1972. This adverse
swing of $1.7 billion exceeded the
swing of about $1 billion in our deficit
with Japan, from $3.2 billion in 1971
to an annual rate of almost $4.2 billion
in 1972’s first half. In the second
quarter, the balance with Western
Burope worsened by $175 million as
exports dropped more than imports;
the deficit with Japan improved by
$35 million as imports dropped more
than exports. The cut in imports from
Japan may have reflected the effects
of the Japanese seamen’s strike which
began in mid-April.

SURVEY OF CURRENT BUSINESS

Agricultural products, which nor-
mally comprise less than one-fifth of
total exports, accounted for one-fourth
of the overall export rise from 1971 to
the first half of 1972, The increase in
agricultural exports can be attributed
to a rise in corn shipments to the Soviet
Union, increased soybean exports,
higher prices, and post-strike make-up
shipments (especially of tobacco), which
more than offset a sizable drop in raw
cotton exports.

Among nonagricultural exports, in-
creased automotive shipments to Can-
ada more than offset a decline in
deliveries of civilian jet transports.
After adjustment to eliminate the dis-
torting effects of the dock strikes on
the 1971 and 1972 trade figures, it
appears that the major export gains
were in finished products—machinery
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and nonfood consumer goods (other
than automotive); automotive ship-
ments to overseas markets were down.

The sharp rise in imports this year
was also concentrated in finished prod-
ucts—machinery, autos, and other con-
sumer goods—although large gains were
also recorded in imports of fuels and
building materials. Automotive imports
from Canada in the first half of 1972
increased more than corresponding ex-
ports. There was also a large rise in the
value of foreign car imports from over-
seas, reflecting both higher prices (due
largely to currency revaluations) and a
shift toward more expensive models. In
number of units, however, the pene-
tration of foreign cars in this year’s
expanded U.S. market, at 14% percent

Table B1.—U.S. Merchandise Trade, by Principal End-Use Categories—Reconciled to Balance of Payments Basis

[Millions of dollars]
Seasonally adjusted
Line (Numbers in parentheses () refer to line numbers in table 4) 1971 1971 1972 Cl;ggzge
I-1I
I I mr v Ir Ii»
EXPORTS
1 | Total, adjusted to balance of payments basis, including “military” t (6)_..._____._.___....___..__ 43,948 11,315 11,065 11,758 9,815 12,025 11,681 —344
2 | Less: Exports under U.S. military sales contracts identified in Census documents (7) ... ... 1,178 298 355 274 251 216 218 2
3 | Equals: Total, adjusted t o balance of payments basis, excluding “military” (8)-.._ .. ....._....._ 42,770 11,017 10,710 11,479 9, 564 11,809 11,463 —346
4 Agrieultural Goods. . . e 7,805 2,112 1,011 2,095 1, 687 2,246 2,122 —124
5 Nonagrieultural. . e neccceaaeas 34,965 8,905 8,799 9,384 7,877 9, 563 9, 341 —222
6 | Foods, feeds, and beverages (1) ... eeeees 6,054 1,574 1,460 1,654 1,394 1,748 1,750 2
7 | Industrial supplies and materials (23). 112,691 3,380 3,252 3, 500 2, 589 3,431 3,175 -~256
8 Agricultural ... ... . ... - 1,786 546 450 472 337 504 383 —~121
9 Nonagricultural . _._____._____._.___ 10, 905 2,834 2,802 3,028 2,252 2,927 2,792 —135
10 | Capital goods, except automotive (34) ... . .o oo 15,119 3,887 3,744 3,807 3, 577 4,132 3,082 —-150
u Machinery, except CONSUMET-LYPe (35) oo oottt cc e ceeeee e 11, 502 2,995 2,816 3,048 2,731 3,231 3,120 —111
12 Civilian aireraft, complete—all types (44a) . cieiiaaaes 1,918 505 537 388 460 464 438 —26
13 | Automotive vehicles, parts, and engines (46) . .. ciieicieiens 4,396 1,109 1,116 1,221 971 1,209 1,220 11
14 L0 Cana®a (A7) oot e e e e m e e e 3,210 787 826 880 734 899 949 50
15 To all other areas (48). .. .. oo iieenoon 1,186 322 290 341 237 310 271 —39
16 | Consumer goods (nonfood), except automotive (52) .. io_ocoeeoo. . 2,847 680 694 814 655 832 827 —5
17 | All other, including balance of payments adjustments not included above. _ - 1,663 387 444 393 378 457 509 52
IMPORTS
18 | Total, adjusted to balance of payments basis, including “military”’! (13)______..______.______.... 45,644 10,793 11,771 11,992 11,088 13,513 13,429 —84
19 | Tess: Imports of U.S. military agencies identified in Census documents (14) ... _.._......_. 185 65 49 41 30 31 37 6
20 | Equals: Total, adjusted to balance of payments basis, excluding “‘military”’ (15)..__....______._. 45,459 10,728 11,722 11,951 11,058 13,482 13,392 —90
21 | Foods, feeds, and beverages (61)_..__.. 8, 366 1, 549 1,688 1,874 1,255 1, 825 1,777 —48
22 | Industrial supplies and materials (66)_ 16, 968 3, 880 4, 307 4,485 4,154 4,733 4, 508 -—135
23 | Capital goods, except automotive (80). 4,126 1, 000 1,065 1, 055 999 1,336 1,388 52
24 Machinery, except consumer-type (8. 3, 898 942 999 991 959 1,248 1,278 30
25 Civilian aircraft, engines, parts (89) . - 228 58 66 64 40 88 110 22
26 | Automotive vehicles, parts, and engines—adjusted._._.. - 7,360 1,707 1,802 2,035 1,850 2,078 2,235 1587
27 From Canada (adjusted to transactions vaiue) (92)2 3,973 961 977 1,080 975 1,113 1,215 102
28 From all other areas (98) _ _.__ . ... _.o...._.._. , 387 746 825 965 875 965 1, 020 55
29 | Consumer goods (nonfood}, exeept automotive (97) ... ... . ... N 8, 560 2,092 2,254 1, 9556 2,254 2, 864 2,832 —32
30 | All other, including balance of payments adjustments not included above .. __...__._._.._.... 2,079 500 516 547 546 64R 562 —84
BALANCE (EXPORT SURPLUS +)
31 | Balance on merchandise trade adjusted to balance of payments basis including “military’’ (16)..] —1,696 522 —706 —239 ( —1,273 | --1,488 | —1,748 —260
32 | Balance on merchandise trade, adjusted to balance of payments basis excluding ““military” (17)_{ —2,689 289 | —1,012 —472 | —1,494 | —1,673 | —1,929 —256
* Revised. ? Preliminary. Products Trade Act, is more complete and comprehensive than the identification of auto-

1. Includes goods physieally exported from the United States under U.S. military agency
sales contracts and recorded in Census trade statistics; includes goods physically imported
into the United States directly by U.S. military agencies (and by the Atomic Energy Com-
mission and the Coast Guard) and recorded in Census trade statistics.

2. The statistical identification of automotive products imports fromi Canada (line 27),

Wwhich are definitively classified for duty-free status under the U.S.-Canada Automotive

motive products exports to Canada (or of automotive export and import trade with all other
areas): The less comprehensive identification of U.S. trade statisties on automotive exports to
Canada results in an undercounting of such exports (line 14) which—estimated from examina-
tion of Canada’s import statistics—amounted to about $0.4 billion in 1971,

NorE.—S8easonally adjusted quarterly details may not add to unadjusted annual totals.
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of sales, was down from the 16 percent
share in the first half of 1971 and the
154 percent share for 1971 as a whole.

Corporate capital flows

There was a large net corporate
capital inflow of $725 million in the
second quarter, a $1,940 million im-
provement from the first quarter out-
flow (see table C). Direct investment
outflows dropped sharply, by $1,065
million, borrowing abroad rose $680
million, and other corporate claims
shifted favorably by $195 million. The
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very sharp improvement in the corpo-
rate capital accounts was probably a
temporary phenomenon,

According to preliminary data, di-
rect investment outflows were only
$200 million in the second quarter.
During much of the quarter there was
increased confidence in the dollar and
foreign exchange markets were rela-
tively calm, and the sharp drop in out-
flows may have been associated with
these conditions. Some of the direct in-
vestment outflow in prior quarters was
attributed to expectations of exchange
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rate changes. Those excess funds may
have been utilized in the second quarter
to finance investment abroad, thereby
reducing the need for funds from the
United States, and some funds may
actually have Dbeen returned to the
United States. Also contributing to the
decline in net capital outflows was a
slowing in the growth rate of plant and
equipment spending by foreign affiliates
of U.S. companies to a projected 4 per-
cent in 1972, compared to 14 percent
in 1971 (see article beginning on page
18). With a rate of increase this low, a

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

[Millions of dollars]
Seasonally adjusted
Line 1971 1971 1972 Change:
I-1I
I II r v I II»
EXPORTS

1| Total, all comntries. e 42,770 11,017 10,710 11,479 9,564 11,809 11,463 —346

2 | Developed countries, total . ____ . et 29, 806 7,683 7,409 7,866 6,852 8,227 8,043 —~184

3 WesterT T 0D . . oo e 13, 567 3,707 3,367 3, 692 2,832 3,791 3,430 —361

4 United Kingdom 2,348 722 544 585 734 580 —154

5 Other Western Europe (incl. 11,219 2,985 2,823 3,107 2,326 3,057 2, 850 ~207

6| Canada 10, 476 2,463 2,635 2,735 2,625 2,862 3,125 263

7 Japan. . 4, 069 1,079 1, 029 966 989 1,174 1,158 —16

8 Australia, 1,694 434 378 473 406 400 330 -70

9 | Developing couutries, total .. eaaaan 12,556 3,232 3,203 3,510 2,607 3,420 3,284 —136
10 Latin American Republics and other Western Hemisphere.._._______________.____ 6,432 1, 667 1,607 1,826 1,337 1,776 1,709 —67
11 Other countries in Asia and Afriea. . i eceameaenm e 6,124 1, 565 1, 596 1,684 1,270 1,644 1, 575 —~69
12 | Communist areas in Europe and Asia_ ... ... ... . eeicieiens 408 102 98 103 105 162 136 —26

IMPORTS
13 | Total, allcommiries . - e 45,459 10,728 11,722 11,951 11,058 13,482 13,392 —9%0
14 | Developed countries, total e 33,343 8,015 8,613 8,632 8,087 9,942 9,872 -~70
15 Western EUrope.. .. .-occecaeono LU U PP 12,758 3,110 3,370 3, 608 2,681 3,935 3,751 —~184
16 United Kingdom - _.coceooan. 2,470 594 672 699 508 770 3 —~37
17 Other Western Europe (incl. EEC) .. 10, 228 2, 516 2, 698 2,909 2,173 3,165 3,018 —~147
18 Cenada. ol 12,166 2,925 3,057 3,167 3,005 3,492 3, 594 102
19 Japan.__.___ ... T ITIIIIIIIIITIC 7,280 1,741 1,887 1, 544 2,122 2,230 2,180 —50 -
20 Australia, New Zealand, and South Africa 1,139 239 299 313 279 285 347 62
21 | Developing countries, total ... . ... .. ........ e e 11,855 2,660 3,045 3,253 2,923 3,468 3,443 —25
22 Latin American Republics and other Western Hemisphere_ ... ... 6,117 1,452 1,601 1,695 1,374 1,733 1,672 —61
23 Other countries in Asia and Afriea. . ... ... ... ... ._ 5, 768 1, 208 1,444 1, 558 1, 549 1,735 1,771 36
24 | Commnunist areas in Europe and Asia 231 53 64 66 48 72 77 5
BALANCE (EXPORT SURPLUS +)

25 | Total, all COURIIS. - oo o ool e oot eeeecae oo eme oo e m e memmmcmemmoam e m e mnmanne —2,689 289 | —1,012 —472 | —1,494 | —1,673| —1,929 —256
26 | Developed countries, total . . e —3,537 —332 | —1,204 —766 | —1,235 | —1,715 | —1,829 —114
27 WSt eI U DO® . e 809 597 -3 84 161 —144 —321 —-177
28 United Kingdom_ _ _.____........_ —122 128 -128 —114 -2 - —153 —~117
29 Other Western Europe (incl. EEC)_. 931 469 125 198 153 —108 —168 —60
30 Canada_ ... . ___________.._._.... —1, 690 ~462 —422 —432 —380 —630 ~469 161
31 BPAIL - e d e ccameaen —-3,211 —662 —858 —578 -1,133 —1,056 —1,022 34
32 Australia, New Zealand, and South Africa 556 195 79 160 127 115 —~17 —~132
33 | Developing countries, total ... . .. ... e 671 572 158 257 —316 —48 —159 —111
34 Latin American R?ublics and other Western Hemisphere........_............ SN —— 315 215 6 131 —~37 43 37 ~6
35 Other countries in Asia and Africa. i, 356 357 152 126 —279 —9g1 —196 —105
36 | Communist areas in Europe and ASia._ .. ... e 177 49 34 37 57 90 59 ~31

r Revised. » Preliminary.

1. Annual data shown in this table match corresponding country and area data in table 9,

lines 2 and 16; seasonally adjusted quarterly data shown in this table are computed from

corresponding unadjusted quarterly data represented in table 9, lines 2 and 16.
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larger than usual share of total capital
spending can probably be met out of
internally generated funds—depreci-
ation and retained earnings—and bor-
rowing abroad by affiliates.

Total corporate borrowing abroad
increased $680 million from the first
quarter to the second, when it totaled
$985 million. A portion of the pro-
ceeds may have been used both to
pay off existing foreign bond debt
and for transfer to the United States
to pay off existing short-terma debt.
The fact that interest rates on these
borrowings were below the level of the
past 2 years appeared to be a factor
in these developments. Convertible
bonds, with an average interest rate
of close to 4% percent, accounted for
about $460 million of total borrowing
in the second quarter.

There was a favorable swing of
$195 million in other corporate claims.
Short-term liquid claims showed a
net inflow of $60 million for the
quarter, a $255 million improvement.
Much of the inflow was from Canada,
due mainly to a narrowing of the
differential between Canadian and U.S.
short-term interest rates which favored
8 shift of funds to the United States.
There was an outflow of $115 million
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in short-term nonliquid claims, a largely
trade-related account

Changes in U.S. liquid liabilities

Liquid private capital flows—partic-
ularly changes in liquid liabilities to
private foreigners—have been among
the most volatile elements in the U.S.
balance of payments accounts in recent
years (see chart 14). In the first half of
1972, after 2 years of heavy outflows
(reductions of liabilities) totaling almost
$13 billion, liquid liabilities to private
foreigners rose by $1.7 billion. Partly
reflecting such private flows, such
liabilities ! to foreign official agencies
rose almost $35 billion in the 1970-71
period, but increased only about $4
billion in the first half of 1972.

By far the largest changes in liquid
liabilities to private foreigners are in
those to foreign commercial banks, in-
cluding liabilities of U.S. banks to their
foreign branches, and liabilities of U.S.
agencies of foreign banks to their head
offices and others abroad. These liabili-
ties are sensitive to differentials between
short-term interest rates in the United
States and in foreign money market

1. Including certain nonliquid Habilities to foreign official
agencies which are considered to be of reserve guality (see
Technical Notes, p.30).
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EEEEERERER  CHART 14
Changes in U.S. Liquid Liabilities

Billion $

1968 69 70 71 72

Seasonally Adjusted

1. Inciudes nonliquid iiabifities; sum of lines 43-45, table 1.
2. Line 38, table 1,

U.S. Department of Commerce, Bureau of Economic Analysis 72-9-14

centers, especially in the Kurodollar
market, whose most important center is

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

[Millions of dollars seasonally adjusted}

1971 1972 '
Line | Credits (+); debits (—) (lines in table 2 in which transactions are included are indicated in ( )) 1971 1Ch;nIlge I
. 972 I-T
I I 11 v Ir e
1| Directinvestment (39) ... i ~4,765 | —1,200 | —1,277 { —1,410 —788 | —1,266 —200 1,066
2 | Corporate foreign borrowing, total . ... 1,386 99 347 350 590 305 986 681
3 New issues of securities sold abroad by U.S. corporations (491)2 61,173 317 263 225 6 368 296 47 451
4 Other long-term liabilities (50) .. .o oo e 233 206 72 -117 72 —73 194 267
5 Short-term Habilities (Bl 3. e et e e —20 —424 12 242 150 82 45 ~37
6 | Direct investment net of corporate foreign borrowing 4.__.__.____._______.___________ .. ... __ ~3,379 | —1,191 ~930 | —1,060 —198 ~961 786 1,747
7 | Other corporate claims, fotal..___________________.____ ~1,136 | —309| ~1ov! —320| —s0| 262 ~59 193
8 Long-term (44).._......_...... —109 ~33 —-11 —381 —34 —78 =3 73
9 Short-term, nonliquid (451)3. . —521 —~98 —~159 —126 138 21 —-114 —135
10 Short-term, BQuid (46) - .o e e mee -~ 506 ~178 63 —163 —228 —195 80 255
11 | Total net corporate eapital 0W. ... .. eenee ~4,515 | —1,500 | —1,037 ] —1,380 —598 | —1,213 27 1,940
Addendum:

12 Uses of funds obtained through new issues of securities sold abroad by U.S. corporations 317 268 226 6 368 296 247 461
13 Additions to, and refinancing of, direct investment 39%) oo .. ~90 —~184 -4 ~73 —69 n.0. n.a.
14 Short-term claims reported by U.S. residents other than banks (461) —~109 —34 —-29 ~53 ~148 n.a. n.6.
16 Reduetion in corporate liabilities to foreigners (0%, 61%) . ____._.__. —100 —35 -38 82 | eaan X% na.
16 Transfers of funds to U.S. residents (561)5- .. oo —18 -70 —114 —210 ~79 7.4, n.6.
* Revised.  r Preliminary. tPortion of line.  n.a. Not available. 4. Corporate foreign borrowing may not be entirely related todirect investment but may also

1. Excludes claims and liabilities of U.S. banking and brokerage institutions.

2. Excludes fuuds obtained abroad by U.S. corporations through bank loans and other
credits and also excludes securities jssued by subsidaries incorporated abroad. However,
securities issued by finance subsidiaries incorporated in the Netherlands Antilles are treated
a8 if they had been issued by U.S. corporations to the extent that the proceeds of such issues

are transferred to U.S. parent companies.
3. Excludes brokerage transactions.

States.

corporation.

include funds borrowed to finance trade or for domestic use. Tho amount of such nondirect
investment related borrowing cannot be disaggregated. X .
5. A (—) reflects a decline in foreign deposits and money market paper held in the United

6. Includes $i1 million of proceeds from a new issue of stock sold abroad by a U.S.
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London. Other aspects of monetary
policy, including the U.S. interest-rate
ceiling on time deposits (Regulation Q)
and changes in bank Eurodollar reserve
requirements (Regulation M), also have
affected these flows. In certain periods,
anticipations of exchange rate changes
have been the dominating influence on
shifts in liquid Habilities to private
foreigners.

The first substantial borrowings of
Eurodollars by U.S. banks from their
branches abroad—which are not subject
to maximum rate ceilings—were directly
related to the credit “crunch” of 1966;
these borrowings totaled over $4 billion
at yearend. With credit available in
ample amounts in 1967, such borrowings
were reduced during the year, but they
subsequently rose to more than $7
billion in the fall of 1968, as U.S. money-
market rates increased along with busi-
ness activity. In 1969, coincident with
another very tight monetary policy,
outstanding Eurodollar borrowings of
U.S. banks jumped to a record $15.4
billion in mid-October and increased
almost $7 billion for the year. The
demand by U.S. banks for such funds
grew to such proportions that 90-day
Eurodollar rates at midyear exceeded
12 percent per annum, a level which
lured funds out of foreign central banks,
and from U.S. residents—the latter
funds mostly unrecorded. As dollar lia-
bilities to private foreigners rose, those
to foreign official agencies dipped by $2
billion for the 2-year period and the
official reserve transactions balance
showed considerable improvement in
1968 and in 1969. The net liquidity
balance, however, was pushed further
into deficit, as unrecorded outflows to
the Eurodollar market increased sharply.

A reversal of these movements
occurred in 1970 and 1971, because of
very expansive U.S. monetary policy
and a concomitant sharp decline in
U.S. interest rates. The suspension in
June 1970 of Regulation Q ceilings on
large denomination time deposits of
less than 90 days maturity was also
a factor in reducing U.S. banks’
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incentive to borrow Eurodollars. There
was a decline in liquid liabilities to
foreign commercial banks, mostly to
branches of U.S. banks, of almost $13.5
billion for the 2 years combined. At
the same time, these and large amounts
of other dollar holdings flowed into the
tills of foreign central banks. For one
thing, European firms—especially Ger-
man, which were subject to restrictive
credit policy at home—borrowed these
dollars to finance domestic activities,
turning the dollars into their com-
mercial banks for marks. The com-
mercial banks subsequently channeled
these dollars to the central bank. For
another, beginning in the spring of 1971.
widespread expectations of an upward
revaluation of several European cur-
rencies and the Japanese yen led to a
very large-scale run on the dollar on the
part of both foreigners and U.S.
residents. Reflecting both new outflows
from the United States and switches
out of privately held dollars abroad,
liquid dollar liabilities to foreign official
agencies soared by almost $35 billion in
the 1970-71 period. These develop-
ments were a major contributing factor
to the suspension of dollar converti-
bility into gold and other reserve assets
in August 1971.

In the first half of 1972, with U.S.
short-term interest rates rising and an
exchange rate realignment having been
effected towards the end of 1971,
liquid liabilities to private foreigners—
again mostly to banks—rose about
$1.7 billion, reversing the 2-year decline,
and this tended to improve the official
reserve transactions balance. (In the
wake of the floating of the pound
sterling in late June, the pace of
additions to foreign official dollar
holdings accelerated, continuing early in
the third quarter before abating).

Technical Notes

Liabilities to foreign official agencies

Conceptually, the official reserve
transactions balance should reflect
changes in U.S. reserves and changes in
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all official reserve holdings of foreign
countries that are liabilities of the
United States. In order to distinguish
official reserve holdings from other,
more permanent investments of the
authorities of foreign countries, the
nature of the U.S. liability must be
taken into account. All U.S. govern-
ment securities held by foreign official
agencies are considered to be foreign
official reserve assets. Foreign official
agencies’ holdings of U.S. private lia-
bilities that can be readily monetized
without risk of a significant loss of
value may be regarded as a reserve
instrument, whether or not the foreign
country includes it among its published
official reserves.

The range of private instruments to
be included among U.S. liabilities used
to measure the official reserve transac-
tions balance thus is broadened to
include nonguaranteed securities of
U.S. federally sponsored agencies, re-
gardless of maturity date, and bonds
issued by U.S. State and local govern-
ments and private corporations. Details
are shown in table 8, lines 22-45.

Reversion of Ryukyu Islands to Japan

The Ryukyu Islands that were under
U.S. military administration since the
end of World War II were transferred
to Japan and became a province of that
country on May 15, 1972. U.S. balance
of payments transactions with that
area are reported with “‘other countries
in Asia and Africa” through the fourth
quarter 1971 and with Japan beginning
in the first quarter 1972,

Historical data

Data covering the years 1963-67 for
lines 56 and 57 of table 2, which were
omitted in the June SurvEey, are as
follows:

[Millions of dollars]
Line 1963 | 1964 | 1965 | 1966 | 1967
U.8. liquid
liabilities:
56 To private Lam
foreigners ...... 620 {1,654 | 131 {2,384 |1,
fficial
5 ngffeoﬁ(ziigeg_? _______ 1,673 1,075 | —18 —1,595|2,020
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Table 1.—U.S. Balance of Payments Summary
[Millions of dollars, seasonally adjusted]

1971 1972 Change:
Line (Credits -I; debits —) Reference 1971 1972
lines (table 2)
I 1L - IIT v I II» I-1I
1 | Merchandise trade balance 1. e e —2, 689 289 | —1,012 —472 | —1,494 | ~1,673 | —1,920 —256
2 5 410 o O N 2 42,770 11,017 10,710 11,479 9, 564 11, 809 11, 463 —346
3| Imports. oo e 16 | —45,459 | —10,728 | —11,722 | ~11,951 | —11,088 | —13,482 | ~13,302 20
4 Military transactions, 1et. . .o oo cccceeecacmanans 3,17 =—2,804 —~665 —698 ~724 —807 —~884 —910 ~26
5 Travel and transportation, net. . .o icicaecnoan 4,5,6,18,19,20 | —2,432 —498 ~625 —606 ~703 —~679 =712 —~33
6 | Investment income, net 2. . e ccitemcemcmeammme e e — e 7,995 1,798 2,191 1,711 2,295 1,862 1,810 ~52
7 U.8. direct investments abroad . .. oaccooooao i el iiccicamaaeen 10, 11 9, 465 2, 060 2,464 2,163 2,770 2, 307 2, 383 76
8 Other U.S. investments abroad......._.... - 12,13 3,443 877 833 852 881 942 824 —118
9 Foreign investments in the United States_ ... .. oo 24,25,26,27 | —4,903 | ~1,139 | ~1,106 | ~1,304 | —1,356 | —1,387 | —1,397 —10
10 | Other Serviees, Neb. oo . oo e o cae e ce e ccmm - 7,8,9,21,22,23 748 212 180 182 172 200 194 —8
11 | Balance on goods and services 3. iiiicacrecccmmmcmcmeme e 727 1,136 36 91 —537 | —1,174 | -1,547 —~378
12 Remittances, pensions and other transfers. ... oo 31,32 | -1,529 —355 —369 —402 —404 —~389 ~377 12
13 | Balance on goods, services and remittances._ ... oo oooooiomamnmpen e —802 781 —333 --311 —041 | ~1,563] -1,924 —361
14 U.8. Government grants (excluding military) ..o - 30 | —2,045 —436 —477 —544 -—588 —601 —518 83
15 | Balance on currentaccount 4 . e mmcmacimecicccmecemee| el -2, 847 345 —810 —855 | —1,529 | -—2,164| -2,442 —278
16 U.8. Government capital flows excluding nonscheduled repayments, net 5__. 34,3536 | —2,117 —609 —681 —442 ~385 -330 —268 62
17 Nonscheduled repayments of U.S. Government assets_._______ ... .______ 37 225 4 102 72 48 88 17 -71
18 U.8. Government nonliquid liabilities to other than foreign official reserve
agencies e A m e 56 —486 -97 -5 —188 —196 -101 117 218
19 Long-term private capital flows, neb. . ..o e —4,149 -922 1 —1,605 | —1,883 260 | —1,077 659 1,736
20 U.8. direct investments abroad..._.......__.._ 39| —4,765 | —1,200 1 —1,277| -—1,410 —788 | ~—1,266 —200 , 06
21 Foreign direct investments in the United State: 48 —67 124 1 ~374 181 ~360 346 K
22 Foreign securities. 40 —~909 —361 —372 —249 73 —393 —344 49
23 U.8. securities other than Treasury issues 49 2,282 559 196 606 921 1,067 940 -127
24 Other, reported by U.S. banks......__._: hen - 41, 52 —~814 —127 ~214 —308- —165 26 —272 —298
25 Other, reported by U.8. nonbanking coneerns_.... .. ... _.cooooo.oo. 44, 50 124 173 61 —~148 38 —~151 189 340
26 | Balance on current accountand long-term capital 5. . . .. .. . |eooo . —9,374 | ~-1,279 | —2,999 | ~—3,296 | -—1,802 ] 3,584 | —1,917 1,667
27 Nonliquid short-term private capital flows, net_ ... .. oo —2,420 —534 —315 —~883 —688 —538 412 950
28 Claims reported by U.S. banks... . ..._._.... 42 | ~1,807 ~139 —91 —892 —685 —588 454 1,042
29 Claims reported by U.S. nonbanking concerns. ... 45 —585 —133 —145 —147 —130 —46 —~74 —28
30 Liabilities reported by U.S. nonbanking coneerns. ... o.coo.___ 51 ~58 —262 —79 156 127 96 32 —64
31 Allocations of special drawing rights (SDR) 4. eeeeceeaemee 63 7 180 179 179 179 178 178 |oeemaeaas
32 Errors and omissions, N6t ... e 64 | ~10,927 —044 | —2,586 | —5380 ] —2,018 850 | ~1,077 ~1,927
33 | Net liquidity balance_......... ST S —22,002 | -2,577| -=5,721 ~9,380 | —4,329 | —3,094{ —2,404 690
34 Liguid private capital flows, net. ... oo i ~7,763 | —2,848 —~745 | —2,551 | —1,619 —162 1, 541 1,703
35 Ldquid elaims. . e —1,072 —9272 95 —555 —340 ~713 379 1,002
36 Reported by U.8. banks. . oo 43 —566 —~94 32 -392 ~112 ~518 319 837
37 Reported by U.S. nonbanking coneerns. .o . o oo oo 46 —506 —178 63 —163 —228 —195 60 255
38 Liquid Habiltities. . .. 56| —6,601] —2 576 —840 | 1,096 | —1,279 551 1,162 611
39 T foreign commereial banks_ ... ... —6,908 | —2,928 —892 | —1,775 | —1,313 476 945 469
40 To international and regional organizations. 682 280 198 149 55 22 =75 —97
41 To other foreigners_ __ . ] —465 72 ~146 —370 —21 53 292 239
42 | Official reserve transactions balance. ... ... .. oo oo oL ~29,765 | —5,425 | —e6,466 | —11,981 | —5,948 | —3,256 —863 2,393
Financed by changes in:
43 Nonliquid liabilities to foreign official reserve agencies reported by U.S.
GOVernment e imeanas 54 341 -8 -8 -9 366 280 -2 —282
44 Nonliquid liabilities to foreign official agencies reported by U.8. banks_______ 53 ~539 -201 —~160 —173 —5 —17 -3 14
45 | Liquid liabilities to foreign official ageneies.. ... _._.__ ... ___ 57| 21,615 4,952 5,075 | 10,919 5,774 2, 564 1,099 ~1,465
46 U.8. official reserve assets, Met. - ... ..o oo 58 2,348 682 659 1,104 —187 429 —-231 —660
47 [ L T 59 866 109 456 300 1 [:17 3 R —544
48 SDR..__. ... 60 —249 —55 17 —29 —~182 ~178 —171 7
49 Convertible currencies___.... 61 381 373 —66 72 2 64 —245 —309
50 Gold tranche position in IMF_ ... 62 1,350 255 252 851 -8 ~1 185 186
Memoranda:
51 Transfers under military grant programs (excluded from linss 2, 4, and 14)_. 14,28 3,153 735 778 701 939 1, 205 797 —408
52 Reinvested earnings of foreign incorporated affiliates of U.8. firms (excluded
fromlines 7and 20)_ ... __ ... _..ooooii.i oo el n.a. n.a. n.a. n.a. n.a. n.a. n.a, n.a.
53 Reinvested earnings of U.8. incorporated affiliates of foreign firms (excluded
from lines 9 and 21) P PO n.a. n.a. n.a. n.a. n.a. na. n.a. n.a,
54 | - Liquidity balance, excluding allocations of SDR. 56, 57,58,63 | —28,989 | —3,238 | —5,973 | ~10,296 | —4,487 | —3,722| -—2,208 1,514
NOT SEASONALLY ADJUSTED /
55 | Balance on goods and services. ...._._._. 1,500 251 | —1,330 296 -791 1 —1,422 —631
56 | Balance on goods, services and 1,174 ~131 | -1,743 —-104 | ~1,159 | —1,812 —653
57 | Balance on current aceount .. ... Ty 700 —655 | —2,246 —657 | —1,789 | —2,377 —b588
58 | Balance on current aceount and long-term capital 5. 1 1T ITIT T TTT T —1,262 | —3,466 | —4,672 23 | —3,509 | —2,344 1,255
59 | Net Hguidity DAlANCe . o oo oo oo —1,858 | —6,612 | —10,066 | —3,466 | —2,331 | -3,219 —888
60 | Official reserve transactions balance. .. ................ . Iy —4718 | ~6,462 | —12,703 | —5882 | —2,511 —~762 1,749
7 Revised. ? Preliminary. N.a. Not available. 4. The sum of lines 15 and 31 is equal to “net foreign investment’’ in the natignal income

1. Adjusted to balance of payments basis; excludes exports under U.S. military agency and product accounts of the United States.
sales contracts and imports of U.S. military agencies. - 5. }Encludes some short-term U.8. Government assets.
. 2. Includes fees and royalties from U.S. direct investments abroad or from foreign direct 3
investments in the United States. Note.—Details may not add to totals because of rounding. .
thi' I]J?Jx(l}lltzea‘li té)t ntet exports of goods and services in national income and product accounts of Source: U.S. Department of Commerce, Bureau of Economic Analysis.
ates.
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Table 2,~~0.S. International Transactions

[Millions of dollars]
. 1971 1972
Line (Credits +; debits —)! 1971
I II 11 v Ir iI»
1 | Exports of £00d8 B11d SEIVICES 2_ - _ .o oo oo oo e e m e e 66,133 | 16,208 | 17,224 | 16,324 | 16,376 | 17,488 17,891
2| Merchandise, adjusted, excluding military 3. e 42,770 10, 905 11, 160 10, 739 9,957 11, 793 11, 935
3 Transfers under U.S. military agency sales contracts.. 1,922 475 600 429 419 311 374
4 TAVEL e eicccccens 2,457 521 636 747 583 576 660
5 Passenger fares_____ 615 124 157 190 144 135 170
[ Other transportation......____.____._ 3,003 732 844 848 669 860 958
7 Fees and royalties from unaffiliated foreig: 621 155 155 155 155 168 168
8 Other private services......________________ 1,353 337 338 339 339 382 383
9 U.8. Government miscellaneous services. 404 107 106 104 88 91 103
Receipts of income on U.S. investments abroad:
10 Direct investment fees and royalties .o 2,169 478 560 504 627 513 577
1 Direct investment interest, dividends and branch earnings 4. 7, 286 1, 554 1,815 1,471 2,448 1,781 1,728
12 Other private assets. oo vt ieeaas 2, 556 643 617 632 664 679 635
13 U.8. Government assets 887 178 227 168 314 200 200
14 | Transfers of goods and services under U.S. military grant programs, net..... ... ... _____..__..___.___ 3,153 7385 778 701 939 1,205 797
15 | Imports of goods and ServiCes. - . e —65,406 | —14,699 | —16,973 | —17,654 | —16,080 | —18,279 | —19,313
16 Merchandise, adjusted, excluding military 3 . e —45,459 | —10,430 | —11,947 | —11,816 | —11,266 | —13,350 | —13,684
17 | Direct defense expenditures.._.__._...___. ~4,816 | -1,175 | -~1,214 | —1,198 | —1,230 | —1,218 ~1,232
18 Travel . . oo i | 4,204 —693 | —1,138 | ~1,690 773 ~797 —1,297
19 Passenger fares.... —1,264 —~205 —419 —385 —2585 —283 —489
20 Other transportation. - ] —8,03 —682 —788 —836 —733 —-810 —812
2 Fees and royalties to unaffiliated foreigners. —126 -32 —32 —~32 -32 —35 —35
22 Private payments for other services.. .. ...________ —743 —~182 —189 —187 —185 ~210 -~216
23 U.8. Government payments for miscellaneous Serviees . . oo ~761 -154 —162 ~235 —210 —178 —~173
Payments of income on foreign investments in the United States:
24 Direct investment fees and royalties —94 —24 —22 —24 —25 —23 -17
25 Direct investment interest, dividends and branch earnings ¢. _ ~621 -177 ~137 ~160 ~147 ~174 =159
26 Other private liabilities —2,844 ~625 —537 —~580 -~ 603 ~582 -~ 566
27 U.S. Government liabilities. ... s —1,844 320 —390 —512 —622 —614 —635
28 | U.S. military grants of goods and services, met. ... —3,153 —735 —778 ~701 ~939 | —1,205 —797
29 | Unilateral transfers (excluding military grants), met ... —3,574 ~800 —906 —916 —953 ~998 —-955
30 U.8. Government grants (excluding military) . . _ L —2,045 —465 —524 —503 —~553 —630 — 565
31 U.8. Government pensions and other transfers.. _ —541 —124 —142 —138 —137 —142 -~142
32 Private remittances and other transfers_ . T —088 ~211 ~240 —275 v —~263 ~226 —248
33 | U.S. Government capital Hows, et —1,892 —667 —659 —318 —248 ~305 —331
34 Loans and other Long-0ermn 8880t - . . e —4,178 | —1,959 | —1,206 ~730 —~804 —909 —049
35 | Foreign currencies and other short-term assets, net....... ... ... T 182 80 79 6 17 106 20
Repayments on credits:
36 BeheAIed - o e el 1,879 508 456 335 581 411 582
37 NonSeheQUIEA B, _ .o T 225 4 102 72 48 88 17
38 | U.S. private eapital flows, met. _._________ ] ~9,781 | —2,210 | —2,746 | —2,876 | —1,949 | -3,290 —845
39 Direct Investments abToa & _ . ] —4,765 | —1,560 | —1,687 | —1,330 —188 | =1,561 —b10
40 | Foreign securities . L. ~909 —361 —372 —~249 73 —3903 —3
Claims reported by U.8. banks:
41 Long-term____..______._.__ —565 25 ~153 —~237 —200 —177 —355
42 Short-term, nonliquid —1,807 111 —377 —481 | ~1,080 —332 162
43 Short-term, Hauid . - 566 —9 22 —341 —245 —424 307
Claims reported by U.S. nonbanking conecerns:
44 Long-term. ... . ..o ~109 —33 -1 —31 —~34 ~78 —5B
45 Short-term, nonliquid.. ~555 —67 ~160 —64 —264 20 —88
46 Short-term, Hquid ... ~506 —324 —8 —143 ~31 ~345 -12
47 | Foreign capital flows, Mel.o ... e 32,381 2,403 5,753 9,072 5,154 4,003 4,587
48 |  Direct investments in the United StEeS &t —67 124 1 —-374 181 —360 346
49 U.S. securities other than Treasury ISSUes. . .- oo oo oo 2,282 550 196 606 921 1,067 940
Other U.8. nonliquid liabilities to private foreigners:
50 Long-term, reported by U.S. nonbanking €omeernS - .- - - - oo oo oo oo 233 164 32 —218 255 —119 154
51 Short-term, reported by U.S. nonbanking concerns.. - . —58 ~262 —79 156 127 96 32
52 Long-term, reported by U.8. banks...___.._._.____._....__ o 1 -2 —~152 ~61 -71 35 203 83
53 | Long-term liabilities to foreign official agencies reported by U.8. banks___________ T —539 —201 —160 -173 -5 -17 -3
Nonliguid liabilities reported by U.S. Government:
54 To foreign official T6SErve AZeNCIOS - - 341 —2 —4 -3 350 280 —4
55 To other official and private foreigners —486 —70 -97 —~204 —115 —87 55
U.S. liquid liabilities:
56 To private foreigners_ .___.._...__._....__ —2,534 136 | —2,153 | —2,140 589 2,162
57 To foreign official agencies 4,776 5,788 11,506 5,545 2,351 822
% 145 838 1,373 -8 —-103 ~53
44 109 456 300 1 544 | ...
& ~592 196 150 -3 -~710 7
a 373 —66 |- 72 2 64 ~—245
& 255 252 851 -8 -1 185
8 k2 ¥ 2 P . k¢ LN SRR
64 | Errors and omiSSIONS, M€l . oo oo oo —10,927 { —1,007 | —2,582 | —5,005 | —2,293 774 —980

r Revised. 7 Preliminary.

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

Debits, —: Imports of goods and services; unilateral transfers to foreigners; capital out-
Bows (decrease in U.8. labilities or increase in U.S. assets); increase in
U.8. official reserve assets.
2. Excludes transfers of goods and services under U.S. military grant programs.
3. Excludes exports of goods under U.S. military agency sales contracts identified in Census

export documents, and imports of goods included under direct defense expendifures identified
ianensus import docum??nts, and reflects various other balance of payments adjustments
(for valuation, coverage, and timing) to Census statistics; ses table4. S§
4. Excludes reinvested earnings of foraign incorporated affiliates of U.S. firms or of U.B.
incorporated affiliates of foreign firms. i
5. Includes sales of forelgn obligations to foreigners.

NOTE.~~Details may not add to total because of rounding.
Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Table 3.—U.S. International Transactions—Seasonally Adjusted
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[Millions of doNars]
1971 1972
Line (Credits +; debits ~) 1
I 1T III v Ir II»
1 | Exports of goods and Services 2 . et e cdmac e 16, 580 16,675 17,133 15,748 17,763 17,347
2 Merchandise, adjusted, excluding miHtary 3_ . ...l 11,017 10, 710 11, 479 9, 564 11, 809 11,463
3 Transfers under U.S. military agency sales contracts.. 510 516 474 423 334 322
4 Travel 589 590 613 665 653 614
5 PaSSEIZOT TS . - o - e o o o e oo me e~ e e memmce e mmmmamesmaease—seemeeeesmkemaerem e meseaemnmena 156 150 139 171 171 164
6 Other transportation ... e em e e mema e ees—e e e e ——————— 770 817 814 692 903 926
7 Fees and royalties from unaffiliated forelgners . e 155 155 155 155 168 168
8 Other PriVALe ST VECOS . oo o oo e e cmmeme——mm e mcmm e e mmm e m e mm e mmmmmmen 337 338 339 339 382 383
9 U.8. Government miscellaneous services. 110 102 105 88 94 100
Receipts of income on U.S. investments abroad:
10 Direct investment fees and royalties .o oo cccaemesene— e —mccc e ana———— 522 543 524 580 550 556
11 Direct investment interest, dividends and branch earnings .. 1, 538 1,921 1,639 2,190 1, 748 1,827
12 Other private assets. . ... ... oiiooooiaaoas 652 607 642 655 689 625
i3 U.8. Government assets .ttt ecmmmmme e mmemmeameammnmememcmae e mdaanmeae 225 226 210 226 253 199
14 | Transfers of goods and services under U.S. military grant programs, met.._. ... . iimaiieiiamiaaaaiaaoao 735 778 701 939 1,205 797
15 | Imports of goods and Services. ...t tm e eeemeem —~15,444 | —16,639 | —17,042 | —16,285 | —18,937 | —18,894
16 Merchandise, adjusted, excluding military 8 —11,951 | —11,058 | —13,482 | —13,392
17 Direct defense expenditures. —~1,198 | ~1,230 ) -—1,218 —1,232
18 Travel oo e ooeeaas —~1,053 [ —1,129 | ~1,188 ~1,236
‘19 Passenger fares____._ —306 —372 -370 —376
20 Other ransPor atioN . - oo e mm e cmmmc e mm e ammemma e ame————nn —813 —~730 —848 -804
21 Fees and royalties o unaffiliated foreigners._ —32 —32 -32 -32 —~35 -35
22 Private payments for other services..._.........._...__. —~182 —189 —187 —185 -—210 —216
23 U.8. Government payments for miscellaneons Services. ... .o iiieiceon ~176 —194 —108 —193 -199 —206
Payments of income on foreign investments in the United States:
24 Direct investment fees and royalbies. .l —24 -22 -4 —25 —23 -17
25 Direct investment interest, dividends and branch earnings ¢ —161 —152 —170 -138 —157 -176
26 Other private lHabilities__...... - —628 —545 —573 -~599 —584 ~B75
27 U.8. Government Habilitles_ .. e —326 —387 —537 -594 —623 -629
28 | U.S. military grants of goods and Services, met_ ... ... ..ot aeccem—c—ea i ——————— -1785 ~778 ~701 —939 | —1,205 —797
29 | Unilateral transfers (excluding military grants), net_ ... ... .. ... e -791 —846 —~946 —992 ~—990 ~895
30 U.8. Government grants (exeluding military) ..o e —~436 —~477 -~ 544 —588 ~601 —518
31 U.8. Government pensions and other translers. . e —~124 —142 —138 ~137 ~142 —142
32 Private remittances and other transfers. ... .o en —231 —~227 —264 ~267 —247 —235
33 | U.S. Government capital lows, met_____ . aeens —605 —579 ~370 —337 —242 —251
34 Loans and other Jong-termm 886t . _ . .o —~1,106 | —1,257 ~871 —-945 —756 —910
35 Foreign currencies and other short-term assets, Net. . e e am —69 139 32 80 —43 80
Repayments on credits:
36 8O - - e e e e e 566 437 397 480 469 562
87 NoOnSCReAUICa b e mm e e e mmm 4 102 72 48 88 17
38 { U.S. private capital ows, met. .. . e -2,2031 —1,954 | -—3,521| —2,104 ] -—3,261 ~145
39 Direct investments abroad 4. .. e e ~1,200 | ~-1,277| -1,410 =788 | —1,266 ~200
40 BTG (34 BT L —361 —372 —249 73 —393 ~344
Claims reported by U.8. banks:
41 b a0 T« O 25 —153 —237 ~200 =177 —355
43, Short-term, nonliquid . ~139 —01 —802 —685 588 454
43 Bhort-term, Hauia .. .. e e —04 32 —302 —112 ~518 319
Claims reported by U.8. nonbanking concerns:
44 L E ) ' S -33 —-11 =31 —34 —78 -5
48 Short-term, nonlguIA. .. e e -133 —145 —147 ~130 ~46 —~74
46 Short-term, Hauid. o e e — —178 63 ~163 —228 —195 60
47 | Foreign capital lows, met. .. 2,545 5,091 8,753 5,996 4,210 3,968
48 Direct investments in the United States 4. ... s 124 1 —374 181 | —360 346
49 U.8. securities other than Treasury I8sUes. . oo oo e e eae 559 196 606 921 1,087 940
Other U.S. nonliquid liabilities to private foreigners:
50 Long-term, reported by U.S. nonbanking concerns 206 72 —~117 72 ~73 194
51 Short-term, reported by U.S. nonbanking concerns.._. —262 -79 156 127 96 32
52 Long-term, reported by U.8. DanKs i eeemceeeeecmm————mme e —152 -61 ~71 35 203 83
53 Long-term liabilities to foreign official agencies reported by U.S, BanKs . - o eoee oo eiaaiee e --201 —160 —173 -5 -17 -3
Nonliquid labilities reported by U.S. Government:
54 To forelgn oficial YeSerVe AgOMe oS o e e e e -8 —8 —9 366 280 -2
55 To other official and private forelgnera. ... e —~97 -5 —188 —196 —101 117
U.8. liquid labilities:
56 T0 PrIvate fOXeIZIOTS .o e e e e e emm e —2,576 —~840 [ —1,996| —1,279 551 1,162
57 0 forelgn OfCT Al B ONC S . o T e e e e aem 4,952 5,975 10, 919 5,774 2, 564 1,099
58 | Transactions in U.S. official reserve assets, net._ 682 659 1,194 —187 429 —231
59 109 456 300 1 544 1 . e
60 55 17 —29 —182 -178 171
61 373 —66 72 2 64 —245
62 Gold tranche Posttion TN M B ot e e aie 255 252 851 -8 -1 185
63 | Allocations of special drawing rights (S R) ..o . e 180 179 179 179 178 178
64 | Errorsand omissions, met. .. ... e m——— —944 | —2,586 | —5,380 | —2,018 850 —-1,077

rRevised. »Preliniinary,

1.

2.
3.

in Census import documents, and reflects various other balance of payments adjustments

Credits,+: Exports of goods and services; unilateral transfers to U.S.; capital inflows (for valuation, coverage, and timing) to Census statistics; see table 4.
(increase in U.S. liabilities or decrease in U.S. assets); decrease in U.S. 4. Excludes reinvested earnings of foreign incorporated affiliates of U.S. firms or of U.S.
official reserve assets. . incorporated affiliates of foreign firms.

Debits,~: Imports of goods and services; unilateral transfers to foreigners; capital 5. Includes sales of foreign obligations to foreigners.

outflows (decrease in U.S, labilities or increase in U.S, assets); increase in
U.8. official reserve assets. .

Excludes transfers of goods and services under U.8. military grant programs.

Excludes exports of goods under U.S. military agency sales contracts identified in Census

export documents, and imports of goods included under direct defense expenditures identified

NorE.—Details may not add to total because of rounding. i
Scurce: U.8. Department of Commerce, Burean of Economic Analysis.
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Table 4,~U.S. Merchandise Trade
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1971 1971 1972 1971 1972
I I III v Ir II» I II 111 w Ir II»
EXPORTS
1 Merchandise exports, Census basis, including reexports and military
grant Shipments. ... - e 44,130 | 11,246 | 11,561 | 11,079 | 10,244 | 12,040 | 12,183 | 11,369 | 11,121 | 11,830 | 9,867 | 12,053 | 11,717
2 Merchandise exports, Census basis, including reexports, excluding
military grantshipments_ ... 43,549 | 11,116 | 11,406 | 10,924 | 10,103 | 11,904 | 12,045 | 11,239 | 10,966 | 11,675 | 9,726 | 11,917 | 11,579
3 | Regular additions to Census exports. .. ..oooooooomnaanmannes 419 93 126 90 110 113 116 96 121 94 108 116 110
3a Private gift parcel remittances.._._________. 75 17 20 18 20 21 22 17 20 18 20 21 22
3b Virgin Islands exports to foreign countries. 26 3 12 5 [ 8 4 3 12 8 [ 8 4
3c Gold exports, nonmonetary. .. ... _....._ioooo... 1 *) ™) *) 1 2 1 *) ™) *) 1 2 1
3d Inland freight (to Canada) valuation adjustment. 283 64 74 69 76 75 89 67 69 73 74 78 83
3e Other regular additions L. .. feiaaeaan 34 9 20 -2 7 [ P 9 20 -2 7 [ FO
4 Regular deductions from Census exports ..o« coociocivanonaoos 26 6 6 7 7 8 8 [ [ 7 7 8 8
5 | Special adjustments, net 8 . ...l [ 3 -2 6 - P ~14 ~16 -9 ~12 foi e
ba Of which: quarterly allocation of annual seasonal adjustment dis-
[ ¢ 20Ty U RO PIOIOIPNOUND O VIR PR SR IR SNSRI R S, —14 -14 ~15 Ead U3 SRV POV,
6 | Eguals: Merchandise exports adjusted to balance of payments basig,
including “military™ ... 43,948 | 11,203 | 11,524 | 11,013 | 10,208 | 12,009 | 12,153 | 11,315 | 11,065 | 11,753 | 9,815 | 12,025 | 11,681
7 | Less: Merchandise exports transferred under U.S. military agency
sales tracts identified in C: d 88 el 1,178 298 355 274 251 21¢ 218 298 355 274 251 216 218
8 | Eguals: Merchandise exports, adjusted to balance of payments basis,
excluding “military” (table 2, line 2) . ... ... .. ........... 42,770 | 10,905 | 11,169 | 10,739 | 9,957 | 11,793 | 11,935 | 11,017 | 10,710 | 11,479 | 9,564 | 11,809 | 11,463
IMPORTS
9 | Merchandise imports, Census basis (general imports)_._._........... 45,563 | 10,518 | 12,003 | 11,778 | 11,264 | 13,301 | 13,736 | 10,799 | 11,747 | 11,959 (.11,030 | 13,418 | 13,421
16 | Regular additions to Censusimports._..__.____... 634 117 148 185 184 187 172 117 148 185 184 187 172
10a Virgin Islands imports from foreign. countr; 387 64 89 120 114 117 89 64 89 120 114 117 89
10b Gold imports, nonmonetary - I 218 46 52 57 63 61 75 46 52 57 63 61 75
10c Qther regular additionsS.. .. ... 29 7 7 8 7 9 8 7 7 8 7 9 8
11 | Regular deductions from Census imPorts. . <. cooooocoomomono oo, 561 138 156 110 157 150 187 128 132 163 138 14 164
1la Automotive valuation adjustment_ ... ... ___________ 557 137 156 109 156 149 187 127 131 162 137 143 164
11b Other regular deductions 7. .. ..o il 4 1 1 1 1 1 *) 1 1 1 1 1 ™
12 | Special adjustments, net 8 __ i iiimmeaas 8 -2 1 4 5 52 {-caeann- 5 8 11 12 i) S
12a Of which: quarterly allocation of annual seasonal adjustment dis-
[0 221 110 RPN CUDIPIN SRIPRPI PRSP ISR NI NORIRURIN RPN 7 7 7 b PRI O
13 | Equals: Merchandise imports, adjusted to balance of payments basis,
including “military” . . ______ .. 45,644 | 10,495 | 11,996 | 11,857 | 11,296 | 13,390 | 13,721 | 10,793 | 11,771 | 11,992 | 11,088 | 13,513 | 13,429
14 | Less: Merchandise imports of U.S. military agencies identified in
Censusdocuments 8____________ ... ... 185 65 49 41 30 31 37 65 49 41 30 31 87
15 | Equals: Merchandise imports, adjusted to balance of payments basis
excluding “military” (table 2, line 16) ... ... ... ... 45,459 | 10,430 | 11,947 { 11,816 | 11,266 | 13,359 | 13,684 | 10,728 | 11,722 | 11,951 | 11,058 | 13,482 13,392
BALANCE
16 | Balance on merchandisetrade, adjusted to balance of payments basis,
including “military”’ (line 6 less line 13) (export surplus+)........_. —~1,696 708 | —472| —844 |~1,088 |—1,381 {—1,568 522 | —706 | —239 |—1,273 |—1,488 | —1,748
17 | Balance on merchandise trade, adjusted to balance of payments basis,
excluding “military”’ (line 8lessline 15) (export surplus+)......__.. —2,689 475 | =778 |—1,077 |{—1,309 [—1,566 |—~1,749 289 |—1,012 | —472 |—1,494 |—1,673 | —1,929
TRADE BY END-USE
18 Merchandise exports, Census basis, including military grant ship-
ments (ine 1) .. ... 44,130 | 11,246 | 11,561 | 11,079 | 10,244 | 12,040 | 12,183 | 11,369 | 11,121 | 11,830 | 9,867 | 12,053 | 11,717
18a Agricultural produets_ ... ... 7,785 | 2,048 | 1,880 1 1,804 | 1,054 | 2,178 | 2,107} 2,118 | 1,906 [ 2,112 | 1,697 | 2,242 2,125
18b Nonagricultural products. ... 136,345 | 9,198 | 9,672 9,185 | 8,200 [ 9,862 [ 10,076 | 9,251 | 9,215 | 9,718 | 8,170} 9,811 9,592
18¢ Excluding military grant shipments...._.._________....__..___. 35,764 | 9,068 | 9,517 | 9,030 | 8149 | 9,726 | 9,938 | 9,121 | 9,060 | 9,563 | 8,020 | 9,675| 9,454
19 Foods, feeds, and beverages____._ ... 6,054 | 1,536 | 1,440 | 1,483 | 1,595 | 1,555 | 1,726 | 1,574 | 1,460 | 1,654 | 1,394 | 1,748 | 1,750
20 Grains and preparations._._ 1 2,968 815 708 768 676 769 886 804 729 777 650 832 913
21 S0ybeans. o -ooocoeoiiias 1,827 | 318 308 306 396 348 342 341 319 470 272 407 354
22 Other foods, feeds, and beverages 1,759 402 424 409 523 438 498 429 412 407 472 500 483
23 Industrial supplies and materials__. ... _.___._..__...... ... 12,691 | 3,242 3,356 | 3,444 | 2,648 | 3,488 | 3,278 | 3,380 | 3,252 | 3,500 | 2,580 | 3,431; 3,175
24 Fuels and lubricants____._._.______________... e N, 1,500 372 424 433 272 363 392 431 407 409 262 417 i
25 Paper and paper base SE0CKS . . oo ome . 1,089 277 281 299 232 266 297 286 278 303 24| 213 293
26 Textile supplies and materials.__ 1,303 372 340 301 201 405 310 341 328 341 283 300 296
27 Raw cotton, including linters_ 589 194 153 104 139 192 99 162 140 126 146 9% 89
28 Tobacco, unmanufactured. _...... . 462 118 122 154 68 217 93 183 136 155 36 276 104
29 Chemicals, excluding medicinals________.._..______._____._.___.. 2,984 710 776 927 571 808 761 726 754 922 574 822 740
30 Other nonmetals (hides, tallow, minerals, weod, rubber, tires,
LT T R 2,707 687 692 664 664 774 780 685 671 682 659 681 754
31 Steelmaking materials. . ..o ooooooooooo i 263 72 7 70 44 47 61 93 69 60 47 60 56
32 Tron and steel produets_ . _______________ 7777 953 238 246 243 224 47| 240 243 239 259 212 250 233
33 Other metals, primary and advanced, including advanced steel-.1 1,429 396 399 352 282 360 344 392 373 369 293 352 322
r Rovised.  » Preliminary.  *Less than $500,000. data in one period but found to have been shipped in another; and coverage adjustments for

1. Mainly net additions to or liguidations of U.8.-owned graing stored in Canada, and
exports. of electrical energy.

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

3. Trregular and occasional adjustments; valuation adjustments for goods considered to be
underpriced or overpriced in Census data; timing adjustments for goods recorded in Census

special situations in which shipments were omitted from Census data.
pz ‘Correction for discrepancy between sum of four quarters, seasonally adjusted, and the
unadjusted recorded annual totals. . .

5. Exports of military equipment under U.S. military agency sales contracts with foreign
governments to the extent such exports are identifiable-from Census export documents.
These exports are included in table 2, line 8: ‘“Transfers under U.S. military agency sales
contracts.”
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Table 4.—U.S. Merchandise Trade—Continued

[Million of doNars]
Not seasonally adjusted Seasonally adjusted
Line 1971 1971 1972 1971 1972
I I r v Ir ir» I I Iix v ir II»
34 Capital goods, except automotive..... . ... .. ___ 15,119 | 3,965 | 3,950 | 3,618 | 3,586 | 4,263 | 4,201 3,887 | 3,744 | 3,807 | 3,577 | 4,132 3,982
35 Machinery, except consumer-type. ... _..o....._. 11,502 | 2,963 | 2,986 | 2,800 | 2,754 | 3,240 | 3,302 | 2,995 | 2,816} 3,048 ] 2,731 | 3,231 3,120
36 Electrical and electronic, and parts and attachments. 2,110 521 532 3 524 6! 621 528 495 566 521 0 578
37 Nonelectrical, and parts and attachments. .. ... ... _.._______ b 9,482 | 2,442 | 2,454 | 2,355 2,230 { 2,612 | 2,681 | 2,467 | 2,321 | 2,482 | 2,210 | 2,601 2,542
38 Construction machinery and nonfarm tractors and parts..__| 1,887 484 514 4 413 517 560 502 4 4 4
39 Textile and other specialized-industry machinery and parts. 836 223 233 226 203 244 229 236 218 237 195 256 214
40 Other industrial machinery and parts, n.e.¢......_........_._ ‘3,921 | 1,017 991 993 022 1,077 | 1,074 | 1,029 927 | 1,047 921 | 1,074 1,003
41 Agricultural machinery and farm tractors and parts_.._______ 361 (- 85 102 89 86 120 76 86 0! 98 0
42 Business and office machines, computers, etc., and parts_..._ 1,701 448 424 802 437 451 453 439 424 428 408 434 454
43 Scientific, professional, and service-industry equipment.__.. 726 185 190 181 170 203 227 185 175 193 174 200 210
44 Civilian aircraft, engines, parts.... ... ... .. .l 962 899 646 (] 958 823 847 875 747 794 830 800
449, Civilian aireraft, complete—all types. 626 552 305 436 586 452 505 537 388 460 464 438
45 Other transportation equipment. ... .. ..l . ... 245 41 65 83 56 66 76 45 53 102 52 71 62
46 Automotive vehicles, parts, and engines_.________.____ 4,396 | 1,099 | 1,220 1,008| 1,070 | 1,211} 1,333 ! 1,109 | 1,116 | 1,221 971 | 1,209 1,220
47 To Canada 9 __............. 3,210 782 6 o 1,051 787 880 734
48 To all other are: 1,186 317 302 313 254 308 2 322 290 341 237 310 271
49 Passenger cars, new and use 1,183 290 353 249 292 287 344 268 338 366 239 260 329
50 Trucks, buses, and special vehicles..___ 601 149 164 156 131 157 174 150 144 170 135 156 158
51 Parts, bodies, and accessories, including 2,612 660 702 603 647 768 815 691 634 685 597 793 738
52 C goods (nonfood), except aut. 673 724 797 653 831 863 680 694 814 655 832 827
53 Consumer durables, manufactured.......__ 248 269 3 280 338 362 251 254 303 7 341 342
54 Consumer nondurables, manufactured 1,628 393 420 478 337 452 454 400 406 476 342 455 440
56 Unma._nufa;ctured consumer goods (gem stones, precious and non- 133 32 35 30 36 40 46 29 34 35 36 36 45
precious).
56 Special category (military-typegoods) . ._._____________________.____ 362 445 362 321 290 314 362 445 362 321 290 314
57 Exports, n.e.c.andreexports_ ... . 368 426 367 372 403 468 377 410 382 360 411 449
58 Domestic (low-value, miscellaneous). 214 242 221 219 237 252 220 236 231 206 242 245
50 Foreign (reexports) . .o ool 154 184 147 153 166 216 157 174 151 154 169 204
60 | Merchandise imports, Census basis (ine 9)....___._____.__...______ 45,563 | 10,518 | 12,003 | 11,778 | 11,264 | 13,301 | 13,736 | 10,799 | 11,747 | 11,959 | 11,030 | 13,418 | 13,421
61 Foods, feeds, and beverages ... _.___ . ____________________..___ 6,366 | 1,470 | 1,692} 1,893 | 1,312 1,764 | 1,730 | 1,549 | 1,688 | 1,874 | 1,255 | 1,825 1,777
62 Coffee, cocoa, and sugar. ... ..ol 2,111 499 561 687 366 565 496 536 558 644 362 595 509
63 Green eoffee_ .o 1,167 293 308 397 169 310 235 286 326 383 164 284 261
64 Cane Sugar- . ...o..ooocoeoean . 764 147 210 248 159 205 220 211 186 205 158 282 203
65 Other foods, feeds, and beverages_ .. ___ ... __._.______..._..._ 4,255 971 | 1,181 | 1,207 046 | 1,198 | 1,234 | 1,013 | 1,130 | 1,230 893 { 1,230 1,268
66 Industrial supplies and materials. ... ... ______.. 16,968 | 3,858 | 4,512 | 4,480 | 4,119 | 4,791 | 4,930 | 3,880 | 4,397 | 4,485 1| 4,154 | 4,733 4,598
67 Fuels and lubricants. ... il s 834 862 959 | 1,040 | 1,195 1,008 748 899 { 1,002 | 1,043 | 1,067 1,088
68 Paper and paper base stocks. . ... ..o iaaaaios 1,651 385 434 403 429 421 443 392 426 412 412 425 409
69 Materials associated with nondurable goods and farm output,
(W e mceeeeeiececeeooeoe 3,153 803 875 826 650 984 932 737 848 876 690 893 853
70 Textile supplies and materials__ 1,411 343 383 373 313 404 373 319 370 378 338 373 339
71 Tobacco, unmanufactured....... 89 34 31 18 6 53 45 17 30 43 11 26 42
72 Chemicals, excluding medicinals. ... 955 242 269 269 174 291 292 232 252 280 185 276 258
73 Other (hides, copra, materials for making photos, drugs, dyes). 699 183 193 166 156 237 222 169 196 175 156 218 214
74 Building materials, except metals. ... ... 1,333 261 345 382 345 419 480 277 326 360 359 43 432
75 Materials agsociated with durable goods output, n.e.s........._... 7,131 | 1,572 1,995 1,910 1,656 | 1,774 | 2,027 | 1,726 1,898 | 1,835 | 1,650 | 1,905 1,816
76 Steelmaking materials____._...__ ... 781 240 234 171 144 213 216 225 193 155 227 187
77 Iron and steel products -} 2,870 605 804 778 688 586 717 703 766 700 676 670 638
78 Other metals, primary and advaneced, including advanced steel..| 2,406 577 662 625 542 705 778 558 623 653 562 676 695
79 Nonmetals (gums, oils, resins, minerals, rubber, tires, ete.).._... 1,074 253 289 278 255 339 318 249 284 280 257 332 296
80 Capital goods, except automotive _ _ 4,126 | 1,010 | 1,099 1,043 976 | 1,871 ( 1,397 | 1,000 | 1,065 | 1,055 999 | 1,336 1,388
81 Machinery, except consumer-typ 3, 898 1,033 979 936 1 1,282 | 1,287 942 999 991 959 | 1,248 1,278
82 Electrical and electronic, and parts 1,157 264 289 302 360 4 261 303 289 304 349 395
83 Nonelectrical, and parts and attachments. 2,741 688 731 690 634 923 903 681 696 702 655 899 883
84 Construction, textile and other specialize:
ery and nonfarm tractors and parts. . 691 159 178 193 161 240 229 154 178 188 168 229 235
85 Other industrial machinery and parts, n. 916 239 259 225 193 283 283 243 250 223 198 282 281
86 Agricultural machinery and farm tractors and pa 364 106 102 87 70 133 139 99 84 99 82 122 119
87 Business and office machines, computers, ete., and parts - 531 126 131 126 148 189 172 127 123 134 146 187 166
83 Scientific, professional and service-industry equipment and
..., barts; and miscellaneous transportation equipment. - 239 57 61 59 61 78 80 58 61 58 61 1 79 82
89 Civilian aircraft, engines, parts - - 228 66 64 40 88 110 58 66 64 40 88 110
89a Civilian aircraft, complete—all types . 40 13 13 8 6 16 13 13 13 8 [ 16 13
90 Automotive vehicles, parts, and engines_____________._ .. __________ 7,917 | 1,894 2,080 | 1,793 | 2,151 | 2,339 | 2,508 | 1,834 | 1,983 | 2,197 | 1,987 2,221 | 2,399
91 From Canada ... .. __ iecean o] 4,632 1,004 1,213 042 | 1,283 | 1,286 | 1,467 | 1,088 | 1,108 { 1, 1,112 | 1,256 1,379
92 From Canada, transactions value 9. -1 8,975 967 | 1,068 883\ 1,127 | 1,187 | 1,280 961 977 | 1,080 976 | 1,118 1,215
93 Fromall other areas_____.__...._. .l 3,38 800 867 851 8 1,053 | 1,041 746 825 955 875 965 | 1,020
o4 Passenger cars, new and used____________.__ 2] 5091 | 1,241 1,380 | 1,141 | 1,330 | 1,510 | 1,582 ( 1,188 | 1,236 [ 1,446 1,260 | 1,414 1,452
96 Trucks, buses, and special vehieles. .____.________________._ 835 170 199 197 269 225 204 173 213 230 218 224 322
96 Parts, bodies, and accessories, including engines and parts, n.e.s.| 1,991 483 501 455 552 604 632 475 484 521 509 583 625
97 Consumer goods (nonfood), except automotive . . .._.__.____.__.____ 8,560 | 1,891 | 2,205| 2,167 | 2,298 | 2,634 ] 2,700 | 2,092 | 2,25¢| 1,955 2,254 | 2,864 | 2,832
98 Consumer durables, manufactured.___.._._. 4,682 1,000 | 1,222( 1,114 { 1,347 | 1,470 ( 1,671 | 1,127 | 1,255 | 1,020 | 1,275 1,628 | 1,653
99 Consumer nondurables, manufactured._______________ 3,315 761 832 913 809 988 945 828 846 794 846 | 1,056 987
100 Unmanufactured consumer goods (gems, nursery stock, 563 131 151 140 142 176 185 137 153 141 133 180 192
101 Imporis, n.e.s. (lowvalue, goods returned, military aircraft, Govern-
ment purchased uranium, movies, exhibits) .._____.._____________ 1,627 400 417 401 409 402 421 444 410 393 381 439 427

6. Mainly imports of electrical energy.

7. Mainly foreign charges for repair of U.S. vessels abroad, which are included in tables
2, 3, and 9, line 20 (Other transportation); also imports from Panama Canal Zone, and imports
of domestically owned grains returned from storage in Canada.

. 8. Merchandise imported directly by the Department of Defense, as well as “defense’”

imports of the Coast Guard and Atomic Energy Commission , to the extent such imports

are identifiable from Census import documents and verifiable from separate yeports of the

ler)?;?elﬁ(tlligg agencies. These imports are included in tables 2, 8, and 9, line 17: “Direct defense
ures.

9. The statistical identification of antomotive products imports from Canada (lines 91, 92)
which are definitively classified for duty-free status under the U.3.-Canada Automotive
Produets Trade Act, is more complete and comprehensive than the identification of auto-
motive produets exports to Canada (or of automotive export and import trade with all other
areas). The less comprehensive identification of U.S. trade statistics on automotive exports
to Canada results in an undercounting of such exports (line 47) which—estimated from exami-
nation of Canada’s import statistics—amounted to about $0.4 billion in 1971.

NoTE.—Details may not add to totals because of rounding. .
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 5.~Major U.S. Government Transactions

September 1972

[Millions of dollars]
1971 1972
Line 1971
I 1 rig v Ir II»
A. 1 | U.S. Government grants (excluding military) and capital flows increasing Gover t ts, total (table 2, lines 30, 34,
and 385, with sign reversed - L7411 1,227 | 1,429 ) 1,433 1,494
la Seasonally adjusted. ... 1,695 | 1,388 | 1,468 1,400 | 1,348
By category
2 Qrants, net....__...___. T T T TR R R R 524 503 553 630 565
3 Credits repayable in foreign eurrencies. . - oo 24 19 23 20 14
4 Other foreign currency assets (excluding administrative cash holdings), net -50 2 —50 —33 2%
Receipts from—
5 Sales of agricultural commodities. . . . oo ccmcmcccceee 164 39 63 2 36 42 32
6 Interest. . o _.._______________. 181 40 55 38 47 48 49
7 Repayments of principal . - 157 35 43 3 45 49 44
8 Reversegrants. -....._... 1 * *) ™ *) * 1
9 LR T T U U ULy 8 1 2 2 3 3
Less disbursements for—
10 Grants in the reciDlent’s CUITeNCY o v - v oo oo oo mm e m s c e m b mmam e m e 44 102 19 81 79 9
11 Credits in the recipient’s CurrenCy - . e eeccccmeememe 84 15 14 16 15 11
12 Other grants and eredits_.___..__.__.._. 2 3 1 2 5 2
13 Other U.S. Government expenditures - 70 95 64 81 78 81
14 Capital subscriptions to international and regional organizations, excluding IMF 35 49 99 64 44 69
15 Credits repayablein U.S. dollars. . ..o iiciciiiane 1,134 | 1,219 612 807 844 867
16 Other assets (including changes in administrative eash holdings), met. .- . eiimiiiaians 4 -—25 -8 33 —73 —45
By program
17 | Under farm product diSposal Programs . .. . ..ot aemmemieammeame e meaaseeeeceee e —ann 239 429 234 249 287 392
18 | Under Foreign Assistance Acts and related programs 736 762 568 560 619 656
19 | Under Export-Import Bank Act. ... e emem e e eonn 1,423 481 384 238 320 401 305
20 | Capital subscriptions to international and regional organizations. excluding IMF¥ __ _____________ ... 246 35 49 99 64 44 69
21 | Other assiStanee PrOZTATS. - . ..o o e s e aaoeeed Ao o tecea e memaeeemnan 556 142 135 87 193 132 109
22 | Other foreign currency assets acquired (lines A.6, A.7, and 4.9) - oo ieceias 346 76 101 75 94 100 96
23 | Less foreign currencies used by U.8. Government other than for grants or credits (line A..13)
24 | Advances under Exchange Stabilization Fund agreements, net
25 | Other (including changes in administrative cash holdings), net
By disposition !
26 Estimated transactions involving no direct dollar outflow from the United States 1,480 | 1,564 960 | 1,147 | 1,230 1,257
27 Expenditures on U.S. merehandise . . . . oo oo ccmeenmana 803 | 1,078 720 721 915 866
28 Expenditures on U.S. 8erviees 2 ..o oo oo mimmrmem e e mecoeeaae 212 221 167 219 193 176
29 Military sales contracts financed by U.S. Government credits 8 4 (line B.14)____. 246 249 68 45 75 168
30 U.8. Government credits to repay prior U.S. Government credits 2. .__ ... _.........._. 216 48 43 90 50 44
31 U.8. Government credits 3 to repay prior U.S, private credits. ... .. e cmeaeen 105 121 59 148 139 88
32 Increase in claims on U.S. Government associated with Government grants and capital flows increasing Govern-
ment assets (including changes in retained accounts) (ine B.17) .. ... .. .. .. - - 26 6 -5 1 25 9 10
33 Tess foreign currencies used by U.S. Government other than for grants or credits (line A.13)__._____ 310 70 95 64 81 78 g1
34 Less dollar recoveries on short-term claims financing military sales contracts and U.8, Government cr
private credits 3. i eeeaaan 132 36 52 25 20 73 13
35 Estimated dollar payments to foreign countries and international and re;
ment grants and capital flows increasing Government assets ) 881 164 177 258 282 203 237
B. 1 | Nonliguid liabilities reported bv U.S. Government, Including medium-term securities and long-term obligations payable
prior to maturity only under special conditions, net INerease () oo oo eeciccamcceeaees ~145 —72 | —101 | —207 235 193 51
la Seasonally GAJUSIEA - .. e e am e emm e mmmmmm e mmmmm femn e ne —105 —18 ~19 170 179 116
2 To foreign official reserve agencies (table 2, line 54) -2 -4 -3 350 280 —4
23, Seasonally adjusted - —8 —8 -9 366 280 -2
3 U.S. Treasury securities issued in connection with Columbia ownstream rights. ... ... ...} =24 o feeiaaa- =24 |-
4 U.I?.lg;reasury securities issued in connection with prepayments for military purchases in the Uuited States (line 9 L i
5 U.S. Treasury obligations to be liquidated against U.S. claims..
6 U.S. Treasury securities not included elsewhere 5 _______________.___
7 Export-Import Bank obligations to be liquidated against U.S. claims.
'8 Export-Import Bank securities not included elsewhere. . _
9 L0 71 OSSO
10 To other official and private foreigners (table 2, ine 55).. . . i mt i eceecnmc—m e
10a Seasonally adjusted. ...
11 Associated with military sales contracts €.
iy U e st Trom ts (includi 1 t dits B 7 il
.8. Government receipts from foreign governments (including principal repayments on credits financing mili-
tary sales contracts), net of refundS. - o i ooeeeoooeoo_-f 1,046 204 270 214 3568 243 374
13 Le(zig U.g.grea.sury securities issued in connection with prepayments for military purchases in the United States 2 " "
08 B ) - o o e m e mmm e mmm e m S mmmmmm e mmmmm e ememm e 2 P S — ) N I IS,
14 Plus military sales contracts financed by U.S. Government credits 3. 7 (line A.29) . 607 246 249 68 45 75 168
15 Less U.8. Government receipts from principal repayments 3 .. ... .. _._______._____ R 348 46 122 55 124 103 119
16 Less transfers of goods and services (including transfers financed by credits) (table 2, line 3)._ Sl 1,922 475 600 429 419 311 374
17 Associated with U.S. Government grants and capital flows increasing Government assets 8 (line - 26 6 -5 1 25 9 10
17a Seasonally QBJUSIEA_ . _ - e e e mm e mmmam——— P S 6 -5 1 25 9 10
18 Non-interest-bearing securities issued to IDA, to IDB, or to U.N. for special programs__. BS IO S SRUPION NP RN NOSINI P
%g Foreign funds retained in U.S. Government accounts for purchases in the United States._.................__. (*)26 ® (*75 * (*)25 ™ 9 * 10
4 N ¢ 1 1Y~ oo 103 —4 111 -4 *) 1 —3
2la T T A S —4 111 -4 ™ 1 -3
22 German Government 10-year 1oan £0 U.8. GOVEITINONt_ .. o« o e eeece e 100 faeonnaeen B O B R Tt RS
23 Associated with U.S. Government nonmilitary sales and miscellaneous operations. - .. coocncooooiicmaan -5 —4 6 —§ -2 1 —4
24 U.S. Treasury securities not included elsewhere §___ e 8 *) 8 1 ) 2 R 1
25 Export-Import Bank securities not ineluded elsewhere__.. . .. e fimm e mmee e fr e e e e

r Revised.  » 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. However, such data for all quarters 1971 and for
first and second quarters 1972 ave only extrapolated estimates by BEA, because of incomplete
reports from one operating agency. i

2. Line A.28 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. Lines A.29 and A.31 include some short-term U.S. Government claims, collections of
which are recorded in line A.34. Collections of those short-term claims recorded in lines A.29
and B.14 are included in line B.15.

4. Consists of transfers of military goods and services financed by U.8. 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.

credits and included in line B.11,

5. 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, Bureau of Economic Analysis.

6. Transactions under military sales contracts are those in which the Defense Department
sells and transfers military goods and services to a foreign purchaser, on a cash or 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. X

7. Consists of transfers of military goods and services financed by U.S. Government credits
(included in line B.16) and of increases in Defense Department lLiabilities (on military sales
contracts) which arise from advance payments to the Defense Department financed by credits
to foreigners by U.S. Government agencies

8. Excludes liabilities associated with miliﬁary sales contracts financed by U.S. Government
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Table 6.—Direct Investments and Securities Transactions

[Millions of Dollars]
1971 1972
Line (Credits 4-; debits —) 1971 .
I 1T I v Ir II»
1 | U.S. direct investments abroad (table 2, 1ine 39) .. i ~4,765 | —1,560 | —1,687 | —1,330 ~188 | —1,561 —51¢0
2 Transactions with foreign incorporated affiiliates .. . .. o ... —3,677 | -—-1,371 1 —1,110 | ~1,181 —16 | —1,339 n.a.
3 Intercompany accounts: short-term - ~1,132 ~633 —705 —456 663 —848 na.
4 long-term —586 —492 —108 —236 249 —199 n.a.
5 Capital stock and other equity, net ~1,932 —230 —301 —484 ~918 —260 n.a.
6 Increase . o ococoocoocaamoiio —2,310 —326 —350 —5156 | —1,119 ~350 n.a.
7 Decrease 2____. 378 96 49 31 201 90 n.a
8 Miscellaneous 3 —27 ~16 4 -5 -10 —32 n.a.
9 Branch acComnts. - oo oo e tmmeemcmem e deesam e e —1,088 —189 —~b578 ~148 ~172 —222 n.a.
By industry of foreign affiliate: 4
10 Mining and smelting —519 —82 —111 —78 —2654 —134 n.a
11 Petroleum. —563 —822 —508 —87 574 n.a.
12 Manufacturing —606 —379 -~ 408 =79 —562 n.a
13 Other. ..o —~319 —376 ~846 202 —~290 n.a.
14 | Foreign direct investments in the United States (table 2, line 48) ... ... —67 124 1 —374 181 —360 346
15 Transactions with U.S. incorporated affiliates. . ... - —153 126 —8 —395 125 —392 327
16 Intercompany acCOUNES_ . - oo oo .o ceecdmmeeiemceamm e ecm e e —384 85 —6 —538 75 —~439 204
17 Capital stock and other equity, net. e 232 41 -2 143 50 47 33
18 MCTeASe b e e imcmeecceeemmmeeeeeceemeaceenen 256 46 16 143 50 54 33
19 DeCTOASe 2. e memmmae e da o amoeeeoaae —23 -5 —-18 * * =7 |eeeaceans
20 Branch accounts. oo .o mmnm e m e 86 -1 10 21 57 32 19
21 Of which: manufacturing offiliates ¢ 231 68 87 120 —43 —33 ~562
22 | Foreign securities, net U.S. purchases (—) balance of payments basis (fable 2, line 40 or lines 27438 below) —909 —361 ~372 —249 73 —393 —344

23 stocks, met, Treasury basis 5 . . e
24 less: recorded in line 1 es U.S. direct investment abroad . ..____________

25 plus: exchange of stock iated with direct investment in United States.

26 plus: other adfustments - . . e caaeees
27 Stocks, net, balance of paymentsbasis____.____ ... ____ . . ... _______
28 Newly issued in the United States...

29 of which: Canada. _...._...

30 Other foreign stocks.

31 Canada___.._..._..

32 Western Europe.-

33 Japan_ - .......

34 O ey e
35 bonds, net, Treasury basis & _ el
36 less: recorded in line 1 as U.S. direct investment abroad -

37 plus: other adjustments - _ ... oo

38 Bonds, net, balance of ?}:yments basis.

39 Newly issued in the United States. _

40 Canada._..__..__....._...

41 Latin America.

42 Other countries._

43 International ...

44 Redemptions of U.S. held foreign bonds é__

45 Other transactions in outstanding bonds 6.

46 Canada. ...

47 Western E

48 Japan._ _

49 Other_ _

50 | U.S. securities, excluding Treasury issues, net foreign purchases (1), balance of payments basis (fable 2,

line 49, or lines 54 -+ 61 below) ..._.._._._.

51 stocks, net, Treasury basis §
52 plus: exzchange of stock . direct investment abroad
53 plus: other adjustments. _..___
54 Stocks, net, balance of payments b:
55 Canada. _.
56 Western E
57 Other_.__..._.
58 bonds, net, Treasury basis 5_
59 plus: proceeds obtained by U.
sidiaries 7. ...
60 plus: other adjustments
61 Bonds, net, balance of payme -
62 New issues sold abroad by U.8. corp
63 of which, denominated in: Dollars_ . _
64 Convertibl
65 Straight debt.
66 Investments by International and Regional
sponsored agencies. ..
67 Other transactions in U.

39
233 36

» Preliminary.  r Revised.  *Less than $500,000 (). = N.a. Not available.
1. Acquisition of capital stock of existing and newly established companies, capitalization of
intercompany accounts, and other equity contributions.

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

_3. Includes security issues placed With outside interests in the United States, the amortiza-
tion of these security issues, and verified transactions of non-reporters not classified by type
of transaction. :

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

5. As published in Treasury Bulletin. Treasury data are based on transactions by foreigners
reported by banks and brokers in the United Statés; net purchases by foreigners () corre-
spond to net U.8S. sales (). . .

6. Redemptions measure scheduled retirements and identifiable premature retirements
of U.8. held foreign debt securities. Unidentifiable nonscheduled retirements appear in line 45.

7. Securities newly issned by finance subsidiaries incorporated in the Netherlands Antilles
are included to the extent that the proceeds are transferred to U.S. parent companies.

8. Includes $11 million of proceeds from a new issue of stock sold abroad by a U.S.
corporation. L.

9, Mainly reflects exclusion of invéstments by foreign official reserve agencies in nonguaran-
i‘.eed ;370nds of U.8. federally sponsored agencies. These investments are included in table 2,
ine 57.

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

[Millions of dollars]
1971 1972
Line | (Credits (+); increase in U.S, liabilities or decrease in U.S. assets. Debits (—); decrease in U.8. 1971 4 Alf,‘g‘t‘f‘ ts
liabilities or increase in U.8. assets.) standing
I I I v Ir II» | June 30,
1972
A. Claims reported by U.S. banks:
i Long-term (table 2, Hne 41) - oo 565 25 —153 —287 —200 ~177 —855 4,193
2| Short-term, nonliquid (table 2, line 42) ~1,807 111 ~377 —481 | —1,060 —332 162 11,042
3 Payable i dollars o oo s —1,800 42 —~385 —482 —~975 —367 157 10, 909
By type:
4 0N . - o e mmmeacmmammmam e emm e em e m e eam oo —1,457 51 —400 —430 —678 —209 ~591 4,770
5 Acceptance credits__. —258 —64 59 -59 —194 —157 921 3,489
6 Collections outsStanding . - o o ceacomeaman —85 55 —44 7 ~103 ~1 —~173 2, 650
7 -93 —46 —38 39 —48 —~151 —138 766
8 —~517 ~251 ~215 163 —214 ~277 82 1, 517
9 —358 404 —33 —405 —324 276 478 3,276
10 —832 —~65 —99 ~279 389 -215 ~265 5, 350
11 -7 69 8 1 —85 35 5 133
12 -7 61 17 -—& —80 19 16 66
13 ~566 ~2 22 ~341 ~245 ~424 307 2,437
14 Payable in dollars.___ —342 11 31 ~250 ~134 —330 170 1,812
15 Of which Canada_ .. -321 35 15 —132 —239 —143 192 637
16 Payable in foreign curremeies oo oo e e em e meman —224 -13 -9 —91 —111 —04 137 625
By type:
17 D EDOSIES - - - o oo e e e —~197 ~3 -10 —88 —06 —31 102 477
18 B Foreign government obligations and commereial and finance paper. ... ..o .. —-27 —10 1 -3 ~15 ~63 35 148
y area:
19 Canada. e e ~65 —12 20 -4 —69 -137 1356 268
20 1031111 VOO SRR —159 -1 -29 —87 —42 43 2 357
B. Claims reported by U.S. nonbanking concerns:
1 Long-term (table 2, line 44) . . . e demmaeaaee —109 —33 -1 -31 ~34 —~78 -5 3,478
2 Sheort-term, nonliquid (table 2, line 45) . . . e —555 —67 —160 —64 ~264 20 —88 3,851
3 Reported by brokerage concerns -34 ~35 14 -21 8 -—67 40 339
4 Reported by Ot oS . . oo oo —m e —521 —32 —174 —43 —272 87 —128 3, 512
5 Payable in foreign eurrencies. oo e 13 ~3 2 8 6 5 n.a. n.a.
6 Payable in dollars. .o —534 —29 —176 —51 —278 83 n.a. n.a.
7 Canada. ool ~30 —-17 -3 16 —~26 —33 n.a. n.a.
8 United Kingdom . . ........____.... —49 8 —12 4 —49 51 n.a. n.a.
9 European Economic Community. . -~72 -10 —-17 14 —~59 —10 n.a. n.a.
10 Japan oo —69 -8 -20 ~18 —23 —42 n.a. n.a.
i1 O T eT o e e e e e —314 -2 ~124 —67 —~121 117 n.a. n.a.
12 | Short-term, liquid (table 2, ine 46) . . L amaenan ~—506 —324 -8 ~143 —-31 —345 —12 2,070
13 Payable in QoLIars. . o ..o e —423 —302 40 ~78 —83 ~225 —49 1, 550
ype:
14 Deposits (of major U.S, corporations only) o oo e —354 —236 51 ~57 —62 —178 —107 1,342
15 B Other claims (of major U.S. corporations only) - _ . .. i ooe ot aeeeemmen —69 -16 -1 —21 -21 —47 68 208
y area:
16 CANAAR . - - e e ee e e oo e e e e e e b —98 65 —4 -~109 —50 —200 162 439
17 United Kingdom. —194 —334 90 109 —59 —60 —~57 662
18 15 S, —131 ~33 —46 —78 26 35 —154 449
19 Payal%le in foreign COrreneies -« -« oo oo —83 —22 —48 —65 52 —120 37 520
e: .
20 %e%%sits —84 2 —71 —80 65 —40 7 350
21 Other claims (of majo; 1 —24 23 15 —-13 —80 30 170
By area;
22 Canada ~37 =10 20 -11 —36 70 34 227
23 Other. . —46 -12 ~68 —54 88 —50 4 294
Memorandum:
U.S. dollar deposits in Canadian Banks:
24 As reported by major U.S. corporations other than banks (included in line B. 14) —49 64 —16 -93 6 —180 56 378
25 As reported in Canadian banking statistics.___: - —118 45 82 ~178 —72 —135 120 857
C. Nonliguid liabilities to private foreigners reported by U.S. banks:
1| Long-term (table 2, HNe 52) ... . oo e —249 —152 —61 -71 35 203 83 1,044
2 Of which international and regional organizations —344 —160 —73 —18 —-33 186 63 695
D. Nonliquid liabilities to private foreigners reported by U.S. nonbanking concerns:
1| Long-term (table 2, 1ine 50). ... .. . iiiiieieieeeeeos 233 164 32 —218 285 —119 154 3,768
2 Of which reported by Netherlands Antilles finance subsidiaries 2 ... . o o oommvenvenunn 274 89 37 32 115 —~37 -3 665
3|  Short-term (bable 2, 1ine BL) . . e —58 —262 -79 156 127 96 32 3,943
4 Reported by brokerage concerns..............._.__..__. _ —38 162 —~91 —86 —23 14 —~13 312
5 Reported by Netherlands Antilles finance subsidiaries 2. . —4 —187 74 66 43 —49 -27 786
6 Reported bY others_ ..o oo _ —16 ~237 —62 176 107 131 72 2,845
7 Payable in foreign curreneies . . oo e meeeeene -39 —35 ~24 4 16 —~29 n.a. n.a.
8 Payable i QOLIaTS oo e e e e e e e e e e 23 —202 —~38 172 91 160 n.4a. n.a.
9 [0 8 T T o —19 —17 —-10 —6 14 9 n.a. n.a.
10 Wes q1 -7 -5 ot 56 93 15| na. na.
11 BT . e 149 —20 63 122 —16 36 n.a. n.a.
r Revised. ? Preliminary. *Less than $500,000. (+) n.a. Not available. sources other than sales of newly issned securities are included to the extent that they ave

1. Includes United Kingdom, European Economic Community and other Western Euro-
pean countries.

2. Funds obtained by finance subsidiaries incorporated in the Netherlands Antilles from

transferred to U.8. parent companies.

NoTE.—Details may not add to totals because of rounding. .
Souree: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 8.—U.S. Liquid Liabilities to All Foreigners, Nonliquid Liabilities to Foreign Offical Reserve Agencies, and U.S. Official Reserve

Assets, Net

{Millions of dollars]
. 1971 1972 Amounts
(Credits (-+): increase in U.S. liabilities or decrease in U,8. assets. Debits (—): decreasein U.8. out~
Line liabilities or increase in U.S. assets.) 1971 standing
I I m v I II» | June 30,
1972
1 | Liquid liabilities to all foreigners (table 2, lines 56 and 57) 20,924 2,242 5,924 9,353 3,405 2,940 2,984 770,149
2 Liquid liabilities to private foreigners (fable 2,1ine 56) ...« .ooouooomoomo —6,691 | —2,534 136 | —2,153 | —2,140 589 2,162 19,366
3 To foreign commercial banks_ .. .. —6,908 | —2,886 84| 1,032 | —2,114 514 1,945 13,409
3a Seasonally adfusted.. .. ... i e oo e —2,928 —-892 | —~1,775 | —1,813 476 946 |
4 To foreign branches of U.S. banks 1. . e —4,942 | —1,906 461 —1,680 ) —1,453 —200 896 1,472
5 Yt S —981 38 —802 —721 714 1,549 11,987
6 Demand deposits - _ e cceeccaeaan —3, 909 —890 —100 —440 —307 698 3,791
7 Time deposits 2 __ . .o ... —475 —230 90 111 39 —49 310
8 U.8. Treasury bills and certificates 1. _ —4 2,006 -730 1 —1,278 -4 1 5
9 Other obligations 12 3 1,602 —802 | —1,192 —567 786 1,205 9,303
10 To international and regional organizations. . ... .. . 682 280 198 149 55 22 —75 1,471
11 Demand dePoiSts .« - - oo e 4 4 —13 32 —19 15 —3 85
12 Time deposits 2 .o 33 8 66 —21 —20 —6 48 235
U.8. Treasuty obligations:
13 Bills and certificates. - - oot -1 31 —78 —18 64 64 -63 212
14 Bonds and notes. . ... caoiaas 130 115 2 12 1 1 4 161
15 Other obligations 22 516 122 221 144 29 —52 —-61 778
16 To other private foreign residents and unallocated - ... ... —465 72 —146 —370 —21 53 292 4,486
17 Demand deposits . oo e ——— —29 38 k%3 —184 83 22 117 1,799
18 Time AePOSITS 2_ . . e cremcaceeececcmceemen —232 —25 —34 —124 —49 69 78 1,813
U.8. Treasury obligations:
19 Bills and certificates . el —35 4 —49 -1 11 6 21 81
20 Bonds and notes_ ... —118 33 25 —58 —68 -71 —4 372
21 Other obligations 238, Lo —51 22 —72 -3 2 27 122 421
22 | Liguid liabilities to foreign official agencies (table 2, line 57)____..___. . ... 27,615 4,716 5,788 11,506 5,545 2,351 822 | 750,783
28 To central banks and governments. . ... .o iccceccae e 27, 637 4,783 5, 799 11, 510 5,545 2,895 822 | 750,783
24 Demand deposits . —32 —73 —~116 -13 170 —200 413 1, 540
25 T QOPOSTES 2o e o o o e —50 —311 8 141 112 109 321 2, 469
U.8. Treasury obligations:
26 Bills and eertifieates ... iicmieiccceae 18,954 4,801 2,201 7, 496 4,456 2,280 | —2,975 | 731,740
27 Payable in U.S. dollars 18,944 4,649 2,181 7,758 4,456 2,237 | —2,975 31,678
28 Payable in foretgn currenecies . oo . .. —————————— 10 259 20 ~262 . ... F /2 P, 7167
29 Bonds and notes, marketable .. ... .. ciccecacicaaas 1, 660 -3 87 636 940 689 648 3,202
30 Bonds and notes, nonmarketable, convertible. - 5,631 (@) 3,023 2,602 6 1 2, 500 78, 504
31 Payable in U.S. dollars. ..o oo .. 5,000 |_._______ , 000
32 Payable in foreign currencies._ 631 *) 23
33 Other obligations 24..___..__.. 1,474 369 596
34 To International Monetary Fund 3. . e eeeann —22 -7 —11
356 | Nonliquid liabilities to foreign official reserve agencies (table 2, line 53 and 54).___.__._...___._. —~198 —203 ~164
36 Reported by U.S. banks 6 (table 2, 1ine 53) . .o —~539 —201 —160 —173 -5 —-17 -3 124
37 Reported by U.S. Government (table 2, 1ine 54).. .. e 341 -2 —4 -3 350 280 -4 73,766
38 Nonconvertible U.8. Treasury securities issued:
38 To Italy in connection with military purchasesin the U.S .. .. oo iamenns B, 3 S SO -1 [ N DU S 22
To Canada:
40 In connection with Columbia River power rights. ... . oooiaaaoo. =24 | [ X I SN SRR
41 [0 1 L( 3 DO NN IS 375 200 | oooaaee 2,840
42 To Germany. 694
43 To other countries....... . 7167
44 Export-Import Bank obligations 8
45 U.8. Treasury obligations to Germany to be liquidated against U.S. elaims. ..o _....._. S N S R —4 24
46 | U.S. official reserve assets, net (table 2, line 58) ... i, 2,348 145 838 1,373 -8 —103 —563 | 713,339
47 Gold (table 2, Hne 89) ... e 866 109 456 300 1 544 | ... 710, 490
48 SDR (table 2,1ine 60).. ... ...__... —249 —592 196 150 -3 —710 7 71,958
49 Convertible eurrencies (table 2, line 61) 381 373 —66 72 2 64 —245 7457
50 Gold tranche position in IMF (table 2, line 62)_________ - T7IIITIIITTIIIIIIIIIIUNN 1,350 255 252 851 —8 ~1 185 7434

r Revised. » Preliminary.  * Less than $500,000 (3-).

6. Includes, in addition to foreign official reserve agencies, other foreign official agencies.

1. During 1971, data included special Export-Import Bank and Treasury securities held 7. Position figures reflect increases of $7 miltion in U.S. Treasury bills and certificates (line

as custody items by U.8. reporting banks on behalf of their foreign branches.
2. With maturity of 1 year or less; negotiable certificates of deposit with a maturity of 1 year
or less are included with “other obligations.”

1 S:féalncluldes nonguaranteed securities of U.S. federally sponsored agencies with a maturity of  ber 18, 1971. Total official reserve asse!
T or less. .

4. Includes qon_gqa:raﬂteed securlties of U.S. federally sponsored agencies.
5. Includes labilities of U.S. monetary authorities for gold deposited by and held for the

28), $33 million in U.8. T
nonliquid U.S. Treasury o
49) resulting from the revaluations

reasury bonds ani notes (line 32) $70 million in nonmarketable,
bligations (line 43), and $28 million in convertible currencies (line
under the international monetary agreement of Decem-
ts also include an increase of $1,016 million resulting from
a change in par value of the U.S. dollar on May 8, 1972, consisting of $828 millien gold, $155 mil-
lion SDR, and $33 million gold tranche position in IMF.

IMF and includes U.S, Treasury obligations obtained from proceeds of gold sales by the IMF NoTE.—Details may not add to totals because of rounding.

e United States to acquire income-earning assets. Investment was terminated in Feb- Source: U.S. Department of Commerce, Bureau of Economic Analysis.
ruary 1972 and gold was reacquired by the IMF,

to the
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Table 9.~U.S. International

[Millions
United Kingdomr European Economic Community
Line (Credits +; debits —)t 1971 1972 1971 1972
1971 1971
I II 111 v Ir II» I l IT l III l v Ir II»
1 | Exportsofgoodsandserivees?..___ . __ .. ____.__... 4,150 | 1,053 | 1,011 { 12,000 | 1,086 | 1,124 | 1,081 | 11,465 | 2,867 | 2,972 | 2,863 | 2,763 | 2,904 | 2,866
2 Merchandise, adjusted, excluding military 3_...._______ 2,348 691 561 555 541 709 597 8,063 | 2,050 | 2,110 | 2,105 1,789 | 2,140 | 2,095
3 Transfers under U.S. military agency sales contracts... 105 9 48 41 7 11 14 687 R 2 84 89
4 DAV o e 67 13 14 28 12 16 18 199 32 52 65 50 32 66
5 Passenger fares_ 69 13 18 23 15 13 20 100 20 25 34 21 19 30
6 Other transport; S R 314 69 89 88 68 84 98 491 114 137 135 105 139 167
7 Fees and royalties from unaffiliated 67 17 17 17 17 19 19 154 39 39 39 39 39 39
8 Other private serviees. ____._.__.._..____ ... 108 27 27 27 27 32 32 137 34 34 34 34 40 39
9 U.S. Government miscellaneous serviees............... 19 4 4 7 5 5 5 39 9 14 7 9 8 9
Receipts of income on U.S8. investments abroad:
10 Direct investment fees and royalties..........._._._. 282 64 66 68 85 73 71 506 115 126 109 156 128 136
11 Dire(ﬁi inv%stment interest, dividends and branch 472 97 102 100 173 115 137 886 216 205 107 359 211 156
earnings &
12 Other private assets_ ... .o o ioo... 184 41 49 45 49 44 44 158 39 39 38 42 42 39
13 U.B. Government assets._.. . ... ccooaiiitonaoaon 115 8 17 3 87 4 28 45 15 12 19 -1 14 12
14 | Transfers of goods and services under U.S. military grant * (G 7 PPN S AU, (67 . -1 *) -1 (G I PR *) ™*
programs, net.
15 | Importsofgoodsandservices_______._.____ .. .___._._. ~—4,792 |—1,041 |—1,299 |—1,358 |—1,095 [—1,323 (—1,489 (—12,095 |—~2,760 |—3,184 |—3,417 [—2,734 |—3,391 |—3,575
16 Merchandise, adjusted, excluding military 3..__...._._. —2,470 | —557 | —682 | —699 | —532 | —736 | ~746 | —7,540 |—1,834 |1 908 {—2,121 {1,506 |~2,263 [—2,184
17 Direct defense expenditures. —258 —63 —60 —70 —66 —88 —110 | —1,495 —340 —37 —375 —409 —406 —418
18 Travel . .. -324 —20 -117 -131 —56 .26 —146 —539 —51 —~177 —236 —75 —59 —220
19 Passenger fares.. . ..o e eem————aan —288 —42 1 —101 —87 ~58 —66 | —117 —418 —63 | —134| -—137 —84 —81 | -—153
20 Other transportation 310 -—70 —81 —86 —74 —79 —79 —496 —-107 —125 —134 —130 —129 —130
21 Fees and royalties to unaffiliated foreigners - 35" —9 —9 —9 -9 -9 —9 —55 -14 —14 —-14 —14 —15 —15
22 Private payments for other services. - ____.......___._. —227 —~57 —57 ~57 —57 —65 —65 —52 —13 —-13 —13 ~13 —15 —-15
23 U.S. Government payments for miscellaneous services. —14 -3 —3 -5 —4 -3 -3 —73 —18 —19 —19 -18 —18 —18
Paylénents of income on foreign investmentsin the United
tates:
24 Direet investment fees and royalties. . ... ......... ~11 -3 —2 -3 —4 —4 —2 -3 -1 -1 -1 -1 -3 -1
25 Direct,_ inv%stment interest, dividends and branch | —236 —74 —50 —50 —62 -74 —49 —134 —33 —27 —43 —32 —42 —42
earnings.
26 Other private liabilities. _ ... ... . ~407 —123 —90 —91 —104 -100 —99 —~533 —136 —128 —130 —139 —~140 —133
27 U.8. Government liabilities. . ......._...._.__......_. —212 —22 ~48 —71 —170 —~74 —64 —747 | —150 | —178 | —195 | —~224¢| —221| —247
28 | U.S. military granis of goods and services,net__._.._._.._. * [ 7 R O I [ 1 *) 1 (GO % PO *) *)
29 | Unilateral transfers (excluding military grants), net____._. —54 -11 —~12 -12 -18 ~14 —-12 —35 4 —13 ~18 -8 16 -1
30 U.8. Government grants (excluding military)_......._. *) (G310 PO [G) 15 P *) *
31 U.8. Government pensions and other transfers. . 5 —123 —27 -33 —32 -31 —32 —33
32 Private remittances and other transfers_....._....._._. 88 31 20 15 23 48 32
33 | U.S. Government capital flows, met____.__._________.____ 54 -9 69 10 ~16 -7 34
34 Loans and other long-term assets —119 —27 —31 -27 —34 ~60 ~25
35 Foreign currencies and other short-term assets, net____ 27 —8 32 (] —3 10 4 —27 —4 -9 —15 1 29 6
Repayments on credits:
36 Scheduled ... . ... 204 3 60 3 139 3 59 127 23 46
37 Nonseheduled 8. ... oo e oo 43 feooo. 73 |oeeenen 7
38 | U.S. private capital flows, met. ._______.....___......_... —1,215 | —730 | —184 88 | —390 | —222 61| ~1,765 | —631 | —628 | ~—472| —34| —770| -233
39 | Direct investments abroad 4_ ... .. _.._.o..___....__... —646 | —249| —93| —115| —180 | —187 80 | ~1,305 | —592 | —423| —417 126 | ~644 | —278
40 | Foreign securities. ... .o.....-o..oo_.oioo.o.. —86| ~38| —61| It 23{ -23 17 65 -5 5 31 34 72 108
Claims reported by U.S. banks:
41 f e ~50 | —40 —-1] -14 —4 -1 ~8| —139| —28| —42| —~46| ~28 3 -10
42 Short-term, nonliquid . .- ___________ L _________ ~137| ~71| -7 g4| -—-75) -—16| ~21| -—288| -—36| -—8 12| —132| —203 83
43 Short-term, Nquid.._______J____ T TITTITTII T 48| -—10| -14 8| —32 21 16 —74 20| -12| -66| =—16 4 —8
Claims reported by U.S. nonbanking concerns:
44 Long-term.___._ Y _________________ g __________________ 18 —8 3 16 7 * 20 17 16 7 4 ~10 3 -9
45 Short-term, nonliquid —45 21| ~17 11 —60 56 ~3 7| =17 -—18 ~6| 38 -2 —49
46 Short-term, liquid.....___.____JTTIIIIITIIIITTIITTTT —211 | —334 74 100| —60] -—73| —40 —~14 5| —63 16 28 17 3
47 | Foreign capital flows, met_ ... ... 2,204 | —765 | 1,305 326 | 1,338 | 1,061 22| 5713 2,764 654 | 1,422 873 | 1,862 | 2,099
48 | Direct investments in the United States 4..._.._._.._. 203 —33| —10 186 60 5 —23 60 80| —~26 71| ~—65 63 90
49 | U.S. securities other than Treasury issues.........._.- 548 68 40 174 266 322 129 884 191 119 171 403 301 417
U.8. nonliquid Habilities to private foreigners reported
by U.8. nonbanking concerns:
50 LoNg-beT i e —u41| -35 40| ~125| -—21| =—40 90 66 93| ~70| 36 79| —49) -—12
51 Short-term. .- TTTTTITTIIIITTTITUTTTUL g9 —02 | —26 | —43 72 99 13| —u2| —200]| -—42 103 27 2 5
52 &63 Logxg-tl:{erm liabilities to all foreigners reported by U.S. 10 9 —32 *) 33 15 ~1 51 ~7 52 1 5 2 2
anks.
1 Nonliquid liabilities reported by U.S. Government:
54 To foreign official reserve agencies. .......... S IO —4 -1 ~1 82 —g
55 To other official and private foreigners —360 | —147 —~13 | —147 —53 -79 -2

56 &57 |  U.S.liguid liabilities to all foreigners. _..._____...___. , 5130 | 2,755 | 638 | 1,260 | 477 | 1,450 | 1,622

59

60

61 Convertible currencies...._...

62 Gold tranche position in IMF

63 | AHocations of special drawing rights (SDR). ... | |ooioi oo e e e | e oo [
64 | Errors and omissions, and transfers of funds between | —762 | 1,231 —902 | —46 [~1,046 | —661| 523 | —3,940 [~2,260 | —202 | —638 | —841 | —615 |~1,192

foreign areas, net.

See footnotes at end of table.



September 1972 SURVEY OF CURRENT BUSINESS 41
Transactions, by Area
of dollars]
Other Western Europe
1971 1972 1972 1972 Line
1971
I i1 I v Ir I» Ir |I0» Ir
4,937 1,359 1,320 1,172 1,086 1,404 3,729 1
3,156 897 844 A 651 910 2,884 2
147 7 47 21 52 35 10 3
101 17 30 7 27 20 226 4
51 10 14 16 11 2 5
600 140 170 165 124 158 48 6
46 12 12 12 12 13 10 7
88 22 22 22 22 26 44 8
86 26 19 27 14 21 1 9
148 31 38 30 50 43 86 10
300 123 69 41 67 108 ) 187 11
128 31 33 31 33 31 30 2 2 232 12
85 24 23 16 23 31 7 2 4 *) 13
272 92 68 56 56 83 {211 PSRRI PN [N PSSPV NS NS SRR [P AU SR NN (RN FO RO 14
~5,822 |—1,162 | —1,423 | —1,545 | ~1,193 | —1,550 | —1,695 15
—2,739 | —647 —720 —757 ~615 =017 —864 16
—268 —74 -64 —~64 —87 —-76 —77 17
-510 —59 —163 -—228 ~60 =75 -—204 18
—280 —38 —116 —78 —48 —61 —138 19
—591 | —132 —~152 —162 —144 —~163 —158 20
—19 -5 -5 -5 ~5 —6 —~6 21
—54 -13 —13 —13 —13 —16 —16 22
—62 —-11 -18 -17 -17 —-16 16 23
—12 -2 —2 —4 —4 -3 L2 USRS RN IR (R PRI (RN -12 2%
—96 —27 ~21 -30 -19 —23 > [N PRI EPRIPN PR SO AU I —24 25
—-522 | —126 —119 —139 —137 —138 —139 *) ™y -57 26
—171 —28 -31 —48 —64 —~57 ~53 * ) -58 27
—272 —92 —68 —56 —56 —83 L2 NSV RIS ORIV PRPROUUOR FVRPRNPN SRR (ORI FRURRNOUNIN USRI PSRRI AU ISR PRRES MU 28
—281 —61 —68 —81 —71 -79 —75 -6 —6 -23 29
—28 -7 —4 —11 —6 —15 —8 (G0 1 PR (RO (SO S SN I AU IO 30
—107 ~24 —29 —-27 —~27 —-27 -27 -3 -3 -17 31
—145 -—30 ~35 —43 —38 -38 —40 -2 —4 —6 32
—96 -17 —46 =21 -12 -11 —14 -2 29 —6 33
-318 -—70 ~98 —66 -85 ~79 —80 —21 | —4 —8 34
18 6 3 4 4 1 3 5 10 2 35
204 46 49 40 68 52 53 14 24 ™* 36
.......................................... 15 10 RO U R [P I 37
—369 | —394 —157 —85 267 —375 175 =39 | -15 1,064 38
~131 | ~—252 —65 —08 285 —293 2 VRN SRS (NN NN SO RO IS ~143 39
67 36 17 —~11 25 54 375 PR (SRR RPN (RSN SRR PRI S -178 40
~38 9 —53 4 2 -9 —4 =7 | ~12 ~5 41
—146 | —142 —~59 71 —16 —63 20 —36 | ~2 —132 42
—12( -4 15 -~15 2 —30 7 2 -1 --280 43
—21 3 ~11 12 —25 —6 L J R —19 44
—88 | —33 -2 ~4 —49 —24 6 ~37 45
_________ -1 1 ~—43 43 -3 —270 46
4,356 190 | 1,014 | 2,642 511 54 1| 11 236 47
—35 44 60 —93 —46 22 1 R S SN IS RO IO I 42 48
663 118 69 164 312 267 b VL RO AN AU DN MODIN NN MR —39 49
187 52 42 -13 106 1 £ 25 DAY KRR FRORI U SUPIPIN SO AN -1 50
—16 ~8 —25 15 2 ~44 27 2. —11 51
17 9 -2 *) 10 -1 2] M| & O] & e 3 52 & 53
-4 o 2 —2 2 IR SR SV AR U AU R S 200 {coeo ... 54
—17 ™) -8 16 —24 9 17 ™y ™ -1 55
3, 561 —23 877 2, 556 151 —198 —154 -1 11 43 56 & 57
58
59
60
61
62
63
64
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Table 9.~U.S. International Transactions,

[Millions
Latin American Republics and Other Western Hemisphere Japan 8
Line (Credits +; debits —)t 1971 1972 1971 1972
1971 1971
I II jans v Ir II» I 11 ies v Ir II»
1 | Exports of goods and services®______________________._____ 10,426 | 2,525 | 2,698 | 2,747 | 2,457 | 2,648 | 2,757 | 5,497 | 1,447 | 1,345 1,305 | 1,400 | 1,637 | 1,529
2 Merchandise, adjusted, (}xclllding military 3. _..__._.___. 6, 432 1, 595 1,644 1,794 | 1,399 1,716 | 1,744 | 4,069 1,004 | 1,003 931 1,041 1,212 1,127
3 Transfers under U.8, military agency sales contracts____. 34 9 ] 9 8 15 18 42 7 5 14 17 20 9
4 TIAVel_ o el 890 197 225 237 -231 208 232 134 27 35 35 37 45 48
5 Passenger fares........ 159 39 41 44 35 35 45 104 21 24 27 32 32 29
6 Other transportation. - . 360 88 93 95 83 89 103 286 67 79 78 60 88 101
7 Fees and royalties from unaffiliated foreigners. ... . . 45 11 11 11 11 11 1 221 55 &6 58 55 63 63
8 Other private services. . __..........._.__...... 307 76 77 78 77 87 88 54 14 14 14 14 16 16
9 U.8. Government miscellaneous services 67 18 19 14 16 16 17 35 11 7 14 3 5 8
Receipts of income on U.S. investments abroad:
10 Direct investment fees and royalties..____________.._. 336 79 96 83 79 69 93 101 18 32 27 24 28 31
11 Direet, inviastment interest, dividends and branch { 1,124 252 304 232 335 248 238 151 54 22 40 35 49 31
earnings.
12 Other private assets. . . ________ ... 517 131 131 118 138 123 127 267 7 61 63 73 72 60
13 U.S. Government assets. . . .. o ococooaaaa. 156 31 48 32 45 31 44 33 10 8 7 8 9 7
14 | Transfers of goods and services under U.S. military grant 21 7 7 6 1 6 6 (@) (G PO * *) (G 1N S
programs, net.
15 | Imports of goods and services... ... ... —8,577 |~2,192 |~2,207 {2,257 |—1,921 |—2,587 |—2,343 |—8,932 |—1,952 |-2,252 |—2,H5 | 2,614 |—2,624 | —2,727
16 Merchandise, adjusted, excluding military 3. _.._.._..__ —6,117 {—1,524 1—1,612 {—1,630 | —1,351 |—1,857 {—1,688 |—7,280 |—1,598 [~1, 878 |—1,675 |—2,129 {—2, 000 |—2,175
17 Direct defense expenditures. .. __________ .. ... ___ —152 —41 -39 ~39 —32 —38 —47 1 —614| —158] —150 | —145| —161| —204| —215
18 ravel. e —1,322 | ~384| 315 —326| —297| —435| —345 ~88 —16 —24 —30 ~18 ~17 ~28
19 Passenger fares._ ... mmccacaaaa- =71 —-19 —18 -18 -16 —22 —24 -50 ~-13 —~12 ~16 -9 -~15 —-15
20 Other transportation. ______.___._.__ [ —257 —61 —~67 —69 —61 —78 —71{ —308 —89 —-79 —84 —76 —~87 —82
21 Fees and royalties to unafliliated foreigners. . -3 -1 -1 -1 -1 -1 -1 -5 -1 -1 -1 ~1 ~1 -1
22 Private payments for other services. - __..._....._._.__. —184 —44 —~48 ~50 —43 —48 —53 —24 -6 —6 —6 —6 -7 -7
23 U.8. Government payments for miscellaneous services..| 174 —~40 ~40 ~—48 —47 —45 —45 —18 —4 —4 -5 —5 -5 -5
Payments of income on foreign investments in the
United States:
24 Direet investment fees and royalties o | feeeee e e -1 -1 *) (60 1 IR e T SO
25 Direct investment interest, dividends and branch —28 -7 -7 —8 -7 -8 -12 —40 -7 —15 —12 -7 -3 —7
earnings. 4
26 Other private liabilities. .. __ ... . ... ... —243 —67 —~53 —58 —64 -—59 —56 —197 ~51 —46 —~52 —48 —42 -38
27 U.B. Government labilitles_ __________...___________. ~27 -5 -8 ~11 -2 -2 —21 —306 -—26 —37 —~89 { —153| -152 | ~153
28 | U.S. military grants of goods and services, net_.____.____. —21 -7 -7 —6 -1 —6 —6 ™ [0 2% P *) * (G0 5 P——
29 | Unilateral transfers (excluding military grants), net_______ —538 | —139| —~134| —~130| —134| -~I34{ -139 —46 -9 —10 -13 —13 -10 -8
30 U.S. Government grants (excluding military) .. .._.___. -—270 —70 —66 —66 —68 —62 3 U IS PRI U -1 1
31 U.8. Government pensions and other transfers. _ _ —55° —13 —~14 ~13 —~14 —16 ~15 —10 -2 -3 —3 ~3 —4 -3
32 Private remittances and other transfers.__..._.......... —214 —56 —54 ~—51 —52 -85 —50 —35 -7 —8 -11 -10 -6 -6
33 | U.S. Government capital flows, net. _._______________.___. ~357 —-73 | -—100 ~82 | -—103 —69 | ~104 68 —32 -1 85 16 2 63
34 Loans and other long-term assets. ._.__.____.____.._.._. —~696 | ~154 | —191| -—154| ~197 | -~140| —181| -217 —~81 —58 -29 ~49 —89 —56
35 Foreign currencies and other short-term assets, net...__ -7 *) —6 *) ™ -2 -7 *) 3 1 5 -8 3 -3
Repayments on credits:
36 Scheduled.___. 343 78 98 73 95 73 83 126 47 27 27 25 58 123
37 Nonschedule: 4 20 AR RIS DIV I IO, 169 |oeoone 29 82 48 112 I
38 | U.S. private capital flows, met___.._ ... ... —~1,332 44| —380 | —B33 | —463 —5 | —651 | —947 262 | —299 | -—760 | —150 —26 446
39 Direct investments abroad 4. ... .. ... ... —668 —38 1 —~336 | —192| -—103 25 2| —211 —43 —29 | —177 37 —176 8
40 Foreign securities.... —40 18 2 —16 —45 —12 -29 | -—126 -53 | —139 -20 85 -23 -7
Claims reported by U.S. banks: .
41 O T —114 48 43| —-117 ~88 —~40 | -146 | —132 —10 | —100 -1 -21 —~32 —33
42 Short-term, nonlig —213 34 27 -102 —172 ~70 | —273 —371 403 —46 —~405 —323 288 478
43 Short-term, Hquid. - . —45 -21 —~24 ~19 19 ~11 —28 -17 5 26 140 92 -125 61
Claims reported by U.S. nonbanking concerns:
2% ézgng-term .................. —30 2 ~15 33 -50 ~7 —6 s —2% %g 15 _.-0} -‘—é —22
ort-term, no — - - - - —
46 Short-term, HQuid- ... oo oo eooeoeeeoos } -2 1p =7 12ty =24 10 —ITH G o | 37| <5|]  —6 g| —15 —s}
47 | Foreign capital flows, net______ ... ... ~24 | —296 387 | —459 344 | —477 685 | 10,058 | 1,047 | 2,242 | 5,081 | 1,688 985 115
48 Direct investments in the United States 4.___._.__..__._. 60 21 * 14 25 —12 —22 | —456 —31 —89 | —562 206 | —478 188
49 U.8. securities other than Treasury issues... 57 22 13 30 ~7 13 ~25 54 2 13 21 19 27 99
U.8. nonliquid liabilities to private foreigners reported
by U.8. nonbanking concerns:
50 Long-termm . liiiiiiaaes - 87 42 14 —35 66| —34 64 9 2| 7 4 1
51 Short-term. . e 103 6 -19 71 45 69 {..o.... 32 22 —4 15 -1 17 3
52 & 53] Long-term liabilities to all foreigners reported by U.8.
ANKS . oo oo oo ccaic e amannn —247 ! -9 —-42 | —88 -26 | —22 34| —883| —124| ~132| ~17} —10 -2 ™
Nonliquid liabilities reported by U.8. Government:
54 To foreign official reserve agencies ... .oooooooo feaoo e ] i e e e e s
55 To other official and private foreigners.....__.___.._. -5 -1 ™* -8 4 -7 -2
56 & 57| 'U.S. liquid liabilities to all foreigners. . ......._...._. 10,807 | 1,176 { 2,434 | 5,733 | 1,464 | 1,425 | —175
58 | Transactions in U.S. official reserveassets, net__..._.____.| 4 )| 4] (O oo Ve | emmeccc e eemee e e e e e
59
60
61
62
63
64 | Errors and omissions, and transfers of funds between 397 132 | -—268 4| -181 624 { —206 ! -5,699 | —763 [—1,025 |—3,583 | —328 36 581
foreign areas, net. .
r Revised. » Preliminary. * Less than $500,000 (). 2. Excludes transfers of goods and services under U.S. military grant programs.

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

Debits, —:

official reserve assets.

Imports of goods and services; unilateral transfers to foreigners; capital out-

flows (decrease in U.S, liabilities or increase in U.8. assets); increase in U.S.

official reserve assets.

3. Excludes exports of goods under U.S. military agency sales contracts identified in Census
export documents, and imports of goods included under direct defense expenditures identified
in Census import documents, and reflects various other balance-of-payments adjustments
(for valuation, coverage, and timing) to Census statistics; see table 4.
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by Area—Continued
of dollars)
Australia, New Zealand and South Africa Other countries in Asia and Africa ¢ International organizations and Unallocated 7
1971 1972 1071 1972 1971 1972 Line
1971 1971 1971
I I T v Ir II» I I T v Ir II» I II JIX v Ir II»
2,524 601 577 664 682 604 539 | 11,509 | 2,796 | 3,168 | 2,804 | 2,650 | 3,061} 3,169 981 157 279 172 3714 198 146 1
1,694 | 423 379 478 414 395 330 | 6,124 1,571 1,688 | 1,880 | 1,285 | 1,660 2
53 9 17 14 13 15 15 778 220 281 144 133 122 3
41 7 11 14 9 9 9 98 17 26 29 26 20 4
49 10 14 15 11 13 73 11 18 17 16 5
68 18 17 19 14 18 18 536 132 145 148 110 168 6
24 6 6 7 7 18 & 7
40 10 10 10 10 12 12 252 63 63 63 66 8
1L ® * * ™ ™ ™ 149 37 41 32 39 3¢ 9
165 43 42 34 46 42 40 206 36 56 53 61 38 63 28 5 7 7 9 7 7 10
304 62 &6 59 128 80 66 | 2,616 552 690 663 710 760 782 433 13 146 17 258 24 14 1
57 12 15 13 18 15 17 259 66 60 66 67 71 66 108 38 13 44 13 47 12 12
27 1 12 2 13 2 12 401 87 96 84 134 105 93 13 1 L 2 S 3 1 -7 13
....................................................... 2,861 636 704 639 882 ( 1,117 (£ RN (NI NUURR NI USRI DURIPUIN SO 14
~1,401 | —282 | —366 | —421 | —332| —346} -—420 |-8,627 | 1,844 |—2,188 |—2,355 |~2,240 [—~2,371 15
—1,139 | —221 | —302 | ~—347| —269| —270} 351 |5 774 |—1,179 |~1,463 | —1,604 |—1,528 | —1,732 16
—38 -9 ~10] -1 -8 =7 ~6 |~1,794 | —~436 | —460 | —455| —~434 | —361 17
—50| —15| —11| ~14 -10f —22 —~12| —~305 —47 —69| —~99| 00 ~76 18
=571 ~12| -15 ~18 —12 —~14 ~15 —65 -8 ~13| ~-23 —21 -~13 19
—42 | 10 [ —11 ~11 —10 ~10 -1 —241 ~59 —64 —65 —~53 —79 20
™4 M *) *) ™) *) *) -3 =1 ~1 -1 -1 -1 21
—9 -2 -2 ~2 -5 —3 -3 —37 -9 —9 ~9 -9} —12 22
—25 -5 -7 ~6 -7 ~6 —~6 1 —259 —63 —65 ~63 —67 —~66 23
....................................................... -2 *) -1 -1 -1 ~1 [0 ) PSSR DR DU SN RN ST IO 24
*) * ™ (G920 PRI PSS I [ T8 RN [ 1 PRI R I [G) 7 PRSP NSRRI SR DRRSDN DRI, PO M 25
—24 -b -5 -7 ~7 -6 —6 —~104 —-31 —-23 —24 -~ 25 —26 —25 —58 —13 —-13 -15 —-17 -16 —16 26
—-17 -2 -3 -§ ~6 -7 -10 —43 ~11 ~11 ~11 —10 ~14 —14 | —114 —26 —25 —30 —34 —28 —-32 27
......................................... B ] PR K. ) | —636 | —704 | —639 | ~882 |—~LII7T| =732 | . oo feemuai oo e et 28
-~24 ~5 —6 -7 —6 ] —6|—2,264 | 499 —595| 549 -—e621 —698 | —612 29
......................................... wemeonfioo. f 1,554 —335 | —416| —366 | —438 | ~506| ~—415 30
—5 -1 -1 -1 -1 -1 —~1| —143 —34 =37 -3 —35 —36 —37 31
-19 ~4 —4 -5 -5 —4 ~5] —B67 | ~130] ~142| —~147| —148| ~156] ~—160 32
-21 —~35 12 -23 24 —~28 25 (~1,621 | —437 | —655 | —254 | ~274| -206| —394 33
~120] -37 | —29 ~27 -~27 —31 —23 |~2,480 ] 809 | —841| —357 ] 473 —445 | —548 34
-1 ~1 -2 -1 2 1 ~2 144 78 50 -1 18 56 1 35
100 4 44 5 49 2 49 727 294 137 115 181 183 144 5 [ ) PR f 2 P [ 2 S, 36
_______________________________________ (U PN (- I S S5 SRR DRURIORIOIN N I ) N AT SR RS SURSURSURN NN DR R DU TS N 37
—598 | —119 | ~199 | —154 ~125 =74 —113 [-1,644 ~335 | —533 ~285 | ~491 ~397 | 573 | —819 | —274| -301 ~368 1241 —319 14 38
—304 | --80 | —152 -39 —33 -7 -59{ —729 ~144 —286 ~81 ~-219 —100 | —~428 | —543 —-83 | =319 -2 84 —74 ~1 39
30 2 18 3 6 12 6| —263 ~47 | —108 ~38 ~70 —~50 —81 | —276 | —191 18| ~142 39| —245 15 40
~110 ~4{ ~28 -7 —~51 -1 —-10 —53 -1 27 —29 50 -75 g3 1 DRV (SUOUPIIS FESIPUION IR OISO FORPIPUS NIRRT 41
—163| —15| —32| -s4| -32 =5 -—14f —d427| ~77] —92| -—05| —163| —95 13 ™ ™ * -2 2 * *) 42
—12 -3 ~1 -3 -5 8 —10 32 ™ —4 31 5 -13 b2 N IR U SRS IO MR M ™ 43
—23 -9 —4 e -10 —2 ~10 —55 ~15 -7 —25 -8 —-43 44
—15 | —11 ... —4 ~5| ~16| —19| 51| —63] —ss| 13| -2 °
447 55 305 58 30 347 454 —-514 | —254 -7 | —257 75 215 365 412 266 41 101 4 —281 123 47
11 G0 1 S *) 1 [ T P [ 3 1 2 ~1 —3 (60 18 [N, FRIN SO AU SO U SRS, 48
24| —13 -5 *) ol T P, * 53 7 —4 15 34 36 31 92 145 —23 28 ~58 50 177 49
21 9 10 -2 2 7 —4 —2 S S —2 18 [ SN NSNS NN NENVRNIUE I S 50
—31 5 “ -15 —35 3 4 75 4 53 29 -1 —41 B N VUSRI ISUROIUIN N AP AP ORI R 51
~-86| (| —18] —36 -1 7 -3 —43| -39 6 3] ~13| —-16| -—13| —140| -~-111| 54 —6 3| 200 60 | 52& 53
—928 | —214 | ~323 | —~117 ~212} —498 | —478 | 3,116 558 885 774 900 397 457 1—1,284 ~296 | -—237 ~522 | 230 117 185 64
.4 Excludes reinvested earnings of foreign incorporated affilistes of U.8. firms or of U.8.
incorporated affiliates of foreign firms, 7. Includes transactions with shipping companies operating under the flags of Honduras,
5. Includes sales of foreign obligations to foreigners. Liberia and Panama.

6. Transactions with the Ryukyu Islands that were under U.S. military administration : :
from the end of World War 1L until May 15, 1073, are inchaded with Japan beginning in the  NOTE.—Details may not add to total because of rounding. )
grg?cg},mrtet 1972; in previous periods they are included with “other countries in Asia and Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 10.~Summary of Known Current and Long-term Capital Transactions, by Area !

[Millions of dollars]
) 1971 1972
Line [Receipts by foreign areas (—)] 1971
I I I v I II»
All areas, balances on:
1 Merchandise trade 2 . e —2,689 475 7781 —1,077 | —1,300 | —1,666 —1,749
2 Goods and serviees__......... 727 1, 509 251 | —1,330 296 —791 ~1,422
3 Goods, services and remittances. —802 1,174 —-131 | -1,743 —104 | —1,159 —~1,812
4 Current account. ... —2,847 709 —655 ~2,246 ~657 -1, 789 -2,377
5 Current account and long-term capital @ —9,374 | —1,262 | —3,466 | —4,672 23| -8,599 -2,
United Kingdom, balances on:
6 Merchandise trade 2. e —122 134 —121 —144 9 —27 ~149
7 Goods and services...._...... —642 12 —288 —358 -9 ~199 —408
8 Goods, services and remittances.__ -—696 1 —300 —370 =27 —213 —~421
9 Current aceount. ... - —696 1 ~300 -370 —27 —213 —421
10 Current account and long-term capital 3 e —742 —368 —338 —285 248 —-97 —66
European Economic Community, balances on:
11 Merchandise trade 2. .o m e 514 225 112 ~16 193 —~114 —89
12 Goods and services........... —630 107 -212 —B554 29 —487 —709
13 Goods, services and remittances. —665 111 ~225 —572 21 —471 —-T710
14 Current aceount. ... oooenooae -—665 111 —225 ~572 21 —471 =710
15 Currént account and long-term capital 3 . e aceem—————— —1,323 —285 ~599 —931 491 —718 —387
Other Western Europe, balances on:
16 Merchandise trade 2. _. 417 250 124 7 36 -7 16
17 Goods and services. —385 197 —103 —373 —107 —146 —328
18 Goods, services and —637 143 —167 —443 —172 211 -395
19 Current account. ... ._.. —666 136 —~171 —454 —178 ~225 —403
20 Current account and long-ter. —87 126 —~166 —494 445 —191 ~118
Eastern Europe, balances on:
21 Merchandise trade 2. 183 58 28 27 70 90 59
22 Goods and services...._..._.. 187 64 28 22 73 98 61
23 Goods, services and remittan: 167 60 23 17 () 93 54
24 Current aceount...._._... - ... 163 59 19 17 68 93 54
25 Current account and long-term capital 3. ..o e ceccecaaan 163 59 10 21 It 79 72
Canada, balances on:
26 Merchandise Srade 2 e — e e memmae —1, 690 —353 —380 —478 —479 —538 —428
27 Goods and serviees........... —327 50 —32 —419 74 —78 —68
28 Goods, services and remittances. —447 30 —57 —460 39 —101 —-05
29 Current account ... ... _. —447 30 ~57 —460 39 —-101 —95
30 Current account and long-term capital —896 —42 —163 — 566 —126 —451 —346
Latin American Republics and Other Western Hemisphere, balances on:
31 Merchandise trade 2 315 71 32 164 48 —141 56
32 Goods and services........... 1,849 333 491 490 536 61 414
Goods, services and remittances. 1, 580 264 423 426 470 -10 349
34 Current account. .. ... 1,311 194 357 360 402 -3 275
35 Current account and long-term capital 8 . e ciecceccaeaes 93 197 —69 —72 37 —233 8
Japan, balances on: ¢
36 Merchandise trade 2 . e =3,211 —504 —875 —744 | —1,088 —878 —1,048
37 Goods and services_.........- —~3,435 —505 —907 —810 | —1,214 —087 —1,198
38 Goods, services and remittances. —3,481 —514 —o17 —823 —1,227 —-997 | —1,207
39 Current account_ .~ ...oo..o.o.... —3,481 —514 —917 —823 | —1,227 —997 —1,206
40 Current account and long-term capital 3. it eeacemieeeaas —4,280 —~70L | —1,219 | —1,480 —881 | 1,581 —966
Australia, New Zealand, and South Africa, balances on:
41 Merchandise trade & . .. oo e e m e —ae 556 202 77 131 145 125 =21
42 Goods and serviees__._.__..._ 1,123 319 211 243 350 119
43 Goods, services and remittances. 1,009 314 205 236 344 253 113
44 Current account. ... .._.._..__ 1,099 314 205 236 344 253 13
46 Current account and long-term eapital & el 685 203 53 143 284 154 7
Other countries in Asia and Africa, balances on:#
46 Merchandise tTaQe 2. .o o e 350 392 225 —~24 —243 —76 —145
47 - Goods and Services..._......__. 2,882 952 980 539 410 690 757
48 Goods, services and remittances. 2,172 788 801 356 227 498 560
49 Current aceount. . - ... oo 618 453 385 —10 —211 —8 145
50 Current account and long-term capital 3. . ..o eeeeae—aaa- —2,063 ~138 ~649 —454 —825 —454 ~745
International organizations and unallocated, balances on:
51 Merchandise trade 2. . o e e aee e memm e me e cem e mm e a e am e am el eamcecee| e cafee e cmt e e e mo e [ me o e
52 Goods and services. ... R 105 -20 82 -110 153 -1 —62
53 Goods, services and remitiances. 105 —20 82 —110 153 -1 —62
54 Current a6COUNt . ..o oo —83 -T2 47 —170 112 —47 —131
55 Current account and long-term capital 3. . . . L ~1,016 -323 —340 —561 208 —130 107
 Revised. 2 Preliminary. organizations” includes only liabilities to IBRD and affiliated organizations; and with other

1. Balances of payments by area on the net liquidity basis and the official reserve trans-
actions basis lack validity because liquid dolar holdings of private and official foreigners
may be affected not only by their transactions with the United States but also by transactions
among themselves. The balances shown by area here have some shortcomings due to statistical
discrepancies including errors, omissions, and ineorrect area attributioas.

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

Merchandise trade. .. - 2,16,
Goods and services . 1,15,
Goods, services and ri . 1,15,31, 32,
Current aceount...._.._...___.__ - 1,15, 29.

Current account and long-term capital__.....__. 1, 15, 29, 33, 39-41, 44, 48-50, 52, 58 (by

area, only part of line 52 is included).

The balance on current account and long-term capital with “all areas” includes changes in
long-term liabilities to all private foreigners reported by U.S. banks; with ‘“international

areas includes only liabilities to regional organizations. Increases in the long-term liabilities
to other private foreigners included in the total, but not in the areas, amounted to (millions of
dollars): 1971-1, 8; 197111, 12; 1971-ITL, 7; 19711V, 68; 1971 year, 95; 19721, 17; 1972-11, 20.

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

3. Includes some short-term U.S. Government assets; area data exclude long-term liabilities
reported by U.8. banks other than to international and regional organizations (see footnote 1).

4, Transactions with the Ryukyu Islands that were under U.S. military administration
from the end of World War II until May 15, 1972, are included with Japan heginning in the ﬁrs,i;.
quarter 1972; in previous periods they are included with “other countries in Asia and Africa.

NotE.—Details may not add to totals because of rounding. .
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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CURRENT BUSINESS STATISTICS
L |

THE STATISTICS here update series published in the 1971 edition of Business STaTIsTICS, biennial statistical supplement to the SUurveY
or CurrENT Busingss. That volume (available from the Superintendent of Documents for $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, 1967 through 1970 (1960~70 for major quarterly
series), annually, 1947-70; for selected series, monthly or quarterly, 1947-70 (where available). Series added or significantly revised after the 1971
BusiNess STATISTICS wWent to press are indicated by an asterisk (*) and a dagger (}), respectively; certain revisions for 1970 issued too late for
inclusion in the 1971 volume appear in the monthly SURVEY beginning with the September 1971 issue. Also, unless otherwise noted, revised monthly
data for periods not shown herein corresponding to revised annual data are available upon request.

The sources of the data are given in the 1971 edition of Businmss StaTisTics; they appear in the main descriptive note for each series, and

are also listed alphabetically on pages 189-90.

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

Statistics originating in Government agencies are not copyrighted and may be reprinted freely.

1969 ] 1970 [ 1971 1970 1971 1972
Unless otherwise stated in footnotes below, data -
through 1970 and descriptive notes are as shown in 11 I IIT l v I | II ' 111 ’ v 1 I T I I l v I II
the 1971 edition of BUSINESS STATISTICS
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT}
Gross national product, totalf. . —-ooo._oioooes bil.$-- 948.0 | 968.0 | 97L.7| 086.3 | 989.7 | 1,028.4 | 1,043.0 | 1,056.9 | 1,078.1 | 1,109.1 | 1,130.4
Personal consumption expenditures, total....do.... 594.4 1 604.1 | 613.4 | 623.0 626.5| 648.0 660.4 | 670.7 | 680.6 | 696.1 | 713.4
Durable goods, total @ .o ooeococeooeaoaas do.... 9L4| 90.2f 9OL6| 92.6| 87.5| 09.87 101.9| 106.1| 1061 1110} 1139
Automobiles and parts...—.o-eca-. _do.__. 40.6 | 37.8] 89.2| 39.4| 33.0| 449 454| 488 47.9| 49.9| 8&L.3
Furniture and household equipment.._._ do_... 37.5 38.7 38.8 38.8 39.6 41.0 41.4 41.9 43,5 46.5 46.8
Nondurable goods, t0tal @ «oecouecmcamameas do.... 251.1| 257.8 | 262.4| 266.3 | 271.8| 273.4| 277.2| 278.56| 283.4| 288.3| 207.2
Clothing and shoes. do-... 51.1] 11| B81.8 51.7| 53.6| 861 56.7| 57.4] 68.5) 59.4| 6156
Food and beverage - do.... 122.6 | 128.0 | 13L.2| 133.9) 135.2| 1351 1369 | 186.6 | 137.9 | 140.3 | 144.1
Gasoline and 0il. . cncooeoooiomoaooclias do_... 21.5| 21.8] 220 223 22.8| 23.0| 23.0] 23.56| 243 246 245
Services, t0tal @ oo oo camcacaeae do.... 251.9 § 256.1 | 250.4 | 264.1 | 267.7| 274.8 | 281.3 | 286.1{ 200.9 | 296.7 | 302.4
Household operation_ 351) 353 8.9 369| 37.2| 880 30.1 40.0) 40.7) 41L2| 427
Housing_ ... 872 887 9.1| 9.4 9.4} 958| 981 | 100.83 ! 102.5| 1042 | 106.1
Transportation ... _..ccccmmmeameaneaans do.._. 17.1 17.7 18.0 18.5 18.8 19.3 19.8 20,2 20. 4 21.0 21.5
Gross private domestic investment, total.._._ do.... 137.9 | 132.9 | 137.7 | 139.9 | 137.8{ 143.9 | 153.0 | 152.2 1588 | 168.1| 177.0
Fixed investment X 132.3 | 1314 1314 133.7 | 132.1| 139.0 | 146.4 | 150.9 | 167.2) 167.7 | 172.0
Nounresidential ... ...___. . , 101.4 | 100.2 | 10L.7{ 103.4 | 98.5| 1019 105.0| 1063 | 100.8| 116.1 | 119.2
Structures .. .o occeceeoeeen- .- . , 35.8| 3855/ 36.1 6.2 | 36.3| 87.6) 383 387 38.8] 4L3| 420
Producers’ durable equipment__...___. do.... 3 63.5 66,7 64.8 65.6 67.2 62.1 64.3 66,7 67.6 71. 74.8 77.2
Residential structures. ... ocooooaoio- d 32.6 33.5 30.9 31.2 29,7 30.83 33.6 37.0 41.4 4.5 47.3 51.6 52.8
Nonfarm... 32.0 33.1 30.5| 30.6| 29.4| 299) 8.0] 36.6| 409| 439 46.7] 5L0| S2.1
Change in business inventories. 7.8 8.1 5.5 1.5 6.3 6.2 5.7 4,9 6.6 1.3 1.7 .4 5.0
Nonfarm 7.7 8.0 5.4 1.4 6.2 6.1 5.6 3.9 510 -2 .8 .1 4.3
Net exports of goods and services._.o.._... 1.9 1.1 2.7 3.6 3.9 4,0 2.8 4.5 .1 4| =21 -4.6| —5.2
Exports 55.5 56.8 59.2 1 61.5| 63.0| 3.7 63.2| 663, 667( 685 630 0.7 70.0
Imports 53.6 55.8 6.5 57.9| 69.2| 59.8! 60.4( 618 66.6( 682| 651) 75.3| 752
Govt. purchases of goods and services, total..do 210.0 2140 217.8 1 216.7 | 219.5 | 222.6| 227.0 | 220.5 | 233.6 | 240.9| 249.4; 2541
Federal.... 98,8 99.41 99.7! 96.2| 952| 9.0 962 93| 97.9| 100.7]| 105.7| 1081
Nationa) defense 78.4 78.91 789 747 73.8| 72.9| 726, 7vL.2( %70.1| 7L9| 767 78
State and local 1112 114.6 | 117.6 | 120.5 | 124.3 | 127.6| 130.8 | 133.3 | 135.7 | 140.2 | 143.7 | 146.0
B%ma{'m‘ type of product:t
inal sales, total. 043.4 | o56.4 | 965.5 | 980.2 | 984.1|1,018.56 | 1,036.4 | 1,065.6 | 1,076.4 | 1,108.6 | 1,134.4
Goods, total 458,0 | 462.3 | 467.3 | 472,7 | 465.6 | 482. 485.8 | 49 503.1] 517, 532.1
Durable goods. 184,7°| 184.4 | 185.2( 187.4| 1748 | 189.6 | 191.0| 197.7| 200.1 | 208.8 | 2i4.6
Nondurable goor 273.3 | 277.8 | 282.1| 285.2 | 290.7 | 292.6 | 294.8 | 298.5| 303.0 308.4 | 317.5
Services..- 391.9 | 400.6 | 405.1 | 412.2 | 418.7| 431.3 | 441.1| 446,7 | 456.3 | 467.3 | 477.3
Struetures 03.4 93.5 93.1 95.3 99.8| 105.0) 109.5 | 112.7| 117.0( 124.2 | 126.0
Change in business inventories.. 5.5 1.5 6.3 6.2 5.7 4.9 6.6 1.3 1.7 .4 5.0
Durable goods__ 3.7 1.0 1.6 6.0 ~.9 8.7 86! —1.0| -19 4 3.0
Nondurable goo 1.9 .5 4.7 .2 6.6 1.2 3.1 2.3 3.5 .0 2.1
GNP in constant (1958) dollarst
Gross national product, totalt 725.1| 720.4 | 728.2 | 726.8| 718.0| 7319 | 737.9| 742.5| 7545} 766.5 | 783.9
Personal consumption expenditures, total....do_._. 472.2 | 4741 476.9 | 480.2 | 476.5| 488.2 | 493.0 | 497.4| 503.2] 5110 | 520.9
Durable goods. . - do._.. 85.4| 838! 847! 849 78.9| 888 90.0{ 942 954] 98.6) 100.7
Nondurable goods. . - o oemeeaeamaaees do.__. 201.5 | 204.4| 206.0] 207.7 | 209.9] 210.0| 211.2{ 210.5| 212.8 ] 214.7 | 220.1
Services. --do.... 185.2 | 185.9 | 186.2 | 187.6 | 187.8] 18%:3 | 191.8 | 192.8| 195.0{ 197.7 | 200.0
Qross private domestic investment, total..._. do_... 107.4 | 102.0 | 105.6 | 106.2 | 102.2| 1050 | 110.0 | 107.3 | 112.0| 116.6 [ 122.0
Fixed investment ---do.__. 102.8| 101.0| 100.0 | 101.3 | '97.4| 101.2| 1047 106.6 | 1113 | 1163 118.0
Nonresidential.... ... oo -do..._ 80.9) 788! 789, 79.3| 73.6]| 7.3 76.4] 76.4( 79.2]| 822 83.6
Residential struetures..... _do.... 219 22.2| 211 220 23.9| 29| 283 30.1| 321] 342| 344
Change in business inventories. .- ..owou.-. do...__ 4.6 .9 5.6 4.9 4.8 3.8 5.3 7 N .3 3.9
Net exports of goods and services-........... do.... .8 1.9 2.0 2.9 1.9 2.7 -7 1j —-1.8]| —-3.3| —28
Govt. purchases of goods and services, total_.do.... 144.6 | 142.4 | 138.6 | 187.5| 137.3| 186.1| 1357 | 137.6 | 1411 | 142.2 | 143.9
g gderal ------- -- do.... 71.5| 60.0| 648| 629| 621| 602 59.7| 6L0| 62.3| 628]| 637
ate and local.. ..ol do.__. 7311 735! 7380 746! 7101 759! 70! 77! 7881 79.41 80.3

* Revised. . ? Preliminary. { Revised series. Estimates of national income and product
and personal income have been revised back to 1969 (see p. 16 fI. of the J: uly 1972 SURVEY);"

476-1371 O -172 -51

revisions prior to May 1971 for personal income appear on pp. 25-26 of the July 1972 SURVEY.
2 Includes data not shown separately.

S-1



5-2

SURVEY OF CURRENT BUSINESS

September 1972

Unless otherwise stated in footnotes below, data| 1769 l 1970 l 1om1 1969 1970 1971 1972
through 1970 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annual total v 1 II 111 v I II III v I I III v
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT—Con.
Quarterly Data Seasonally Adfusted at Annual Rates
National income, totalt. .- coeoeemoamooais bil. $..| 766.0 798.6 855.7) 78L0) 787.5 | 796.7| 806.3| 8041| 834.5! 851.4| 860.8| 876.2| 908.1|r922.1 |. .. ... )eeeao._.
Compensation of employees, totalt......... do....| 566.0 603. 8 644.1| 585.2| 594.3 ] 600.7 | 609.0| 611.2]| 628.6 | 6390.6 | 648.0 | 660.4| 682.7 | 697.8 |ucceeeec|ocnuuacn
Wages and salarles, total.o.cooroononno o do....| 509.7 541.9 573.5 | 526.8| 5349} 539.5| 546.1 | 547.2| 560.4 | 569.6 ( 876,65 | 587.3| 606.6 1 620.0 |........
Private.. do 405.6 | 426.8 | 440.7| 418.6| 422.5| 425.1[ 430.0 | 429.7| 439.3 | 447.0| 4516 | 460,0| 475.8 | 487.1 |.
Military.. do-...| 19.0 19,6 19.4] 19.6) 202 19.6] 19.4| 19.0| 19 194 18 19.4] 20 20,5 .
Government civilian__.............. do....| 8.1 95.5 | 1044| 85| 92.2{ 947 967| 98.5] 10L.3| 103.3| 106.0| 107.0| 110.0 | 112.4 |.
Supplements to wages and salaries. .-do....| 66.3 619 70.7 58,4 59.5 61.2 62,8 63.9 68.2 il 7.5 73.0 76.1 7.8 1.
Proprietors’ income, totalQ . ..... .do_...| 67.2 66.8 70,0 e67.21 677! 61| 66.6( 658] 81| 69.3| 70.7| 7.8| 73.3] 732|.
Business and professional @ oo oo do__.. 50.5 49,9 52,6 49,8 49,7 50.0 50.1 49.9 51.3 52,4 53.1 53.8 54.3 4.4 |
Farm. do.._.| 167 16,9 17.8{ 17.4{ 180| 71| 165( 159§ 168| 16.9| 176 181 10.1| 18.7(.
Rental InCome of Persons. « . ueuueeucccanax do....{ 22.8 23.3 2.5 22.9 23.0 23.2 23.4 23.8 23.9 24,4 24,8 25,0 25.2 242 |
Corporate profits and inventory valuation adjust-
ment, total. bil.§..| 79.8 69,9 78.6| 75| 60.3| 7.sl| 20| 669 766) 80.1) 78.3| 79.4) 8LS8
By broad industry groups:
Financial institutions. - c.oo ooceoonos do....| 12.4 14.5 16.7) 124 128 140| 50| 161| 166 164 170! 166 16.5
Nonfinancial corporations, total do....| 67.4 56, 4 61.9 611 56.5 57.5 57.0 50.8 59.9 63.7 61,3 62,7 65,2
Manufacturing, total......... ..do._..| 36.6 27,7 30.9 32.8 20.4 29,9 28,9 22.6 30.9 3.2 30.1 32 35,4
Nondurable goods industries._...._do..__| 17.7 16,7 16.8] 17.1| 164| 17.0) 17.2| 164) 166| 168]| 169| 169] 1.7
Durable goods industries........._. do._..[ 18.8 110 141 16.7 13.1 13.0 1L7 6.2 14.3 4.4 13.3 14.3 17.7
Transportation, communication, and public
utilitles. .o caccnaean il. $.. 10.1 7.6 8,2 9.3 8.0 7.4 7.8 7.2 7.8 8.8 8.5 7.6 7.8
All other industries- coceeooooaouoe.n. do....| 20.7 20,1 22,9 19,0 19.1 20,1 20.3 20.9 21,2 23.7 22.6 23.9 22,0
Corporate profits before tax, total_ ....... do....| 84,9 74.3 83.3 80.5 76.8 75.2 76.6 69. 6 81.3 84.5 84.1 83.2 88,2
Corporate profits tax liabflity. ..do___. 40,1 3.1 37.3 38.4 34.3 34.6 35.4 32.2 38.0 38.6 37.5 35.3 38.8 | r40.1 .
Corporate profits after tax.. do__.| 4.8 40,2 45,9 42.1| 41.4] 406 412 37.4| 43.2| 458] 466 480| 49.5| r51.5/|-
Dividends....caeo——-. do._| 243 24.8 25,41 247 24.8] 240.7| 249 247| 255] 26,4 25| 252| 260 26.21(.
Undistributed profits..... do._..| 20.5 6.4 20,5 17.4| 166 158! 163 127| 17.7| -20.4| 2L0| 227 238.5| r25.3].
Inventory valuation adjustment. ... do....| ~51| ~44| —-47| -71] —-64| —3.7{ —4.6| —2.8) —4.7| —44| —58| -3.9] —~65| —5.5]|-
Net interest do....| 30.5 34.8 385| 32.3| 82| 342 3858, 365] 37.3| 381 8.1| 30.7| 40.1| 40.9 [eeeeeo-.
DISPOSITION OF PERSONAL INCOME t
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total. .o ccaeaoaao_ il 750.9 806. 3 861.4 | 774.3) 785.7 | 806.1| 813.4| 819.8] 838.0! 858.1( 867.9| 88L5] 907.0] 922.1 | . .. |oceceoel
Less: Personal tax and nontax payments. 116. 5 116.7 117.0] 1182] 178 119.0( 11483 1168{ 1123} 1162 | 117.5 | 123.0]| 136.5 R
Equals: Disposable personal income. .. 634, 4 689, 5 744.4 ) 656,1] 667.9! 687.2) 699.1| 704.0] 7257 7429 | 750.4| 788.5( 770.5
Less: Personal outlays@®..c....._. 596. 2 634.7 683.4] 61L.6] 62L.6 | 631.2| 641.1| 644.8)] 6664 | 678.8| 680,4| 699.2] 714.9
Equals: Personal saving§.....co.co_.. 38.2 54.9 4,6 46,3 55,9 58.0 59. 2 59.3 64.1 61.0 59,3 65,7
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
Allindustries.. ... oL bil.$..| 75.56] 79.71| 8L21| 2146 17.47| 20,33 | 20.26{ 2L.66| 17.68 | 20.60 | 20.14 | 22.79 | 19,38 | 722,01 [r122,56 |125.18
Manufacturing_ ... ______ ..do....| 31.68 31,95 20, 99 9,12 7.14 8,15 7.99 8,66 . 69 7.56 7.31 8,44 6.61| r7.63 ] r815 9.27
Durable goods. industries §- _do._..| 15961 1580 | 1415| 4.59| 3.50} 408| 3.87| 420} 311| 352| 340! 412] 329 37| r4.00
Nondurable goods industries §......... do.__.| 15.72 16,15 15,84 4,53 3. 56 4,07 4,12 4,40 3.58 4,03 3.91 4,32 3.32| r8.92| r4.15 4,58
Nonmanufacturing_ ....__.._....._______ do__..} 43.88 47.76 51.22) 12,34} 1032 | 12,18 12.27| 1299 10.99{ 13.06 | 12.83 | 14, gg 12,77 | r 14, g? r 14, gtl) 15, gg
MINIDE - - eeeeoeeemceme e menes do....] 18| 18| 26| .40| 46| 47| .46] .50 49! B4 8| - -58 : n
Railroad. ... --do_... L78| 167} .5 .42 47 46| .43 .3 .47 .42 -ég .48 :.;g 4 -‘;g
Air transportation. -do__.f 251 03 1.88 .64 .78 .80 .74 .76 .34 .60 .39 ‘a7 gg 39 37 *
Other transportation. ..do.._. . 1.23 1.38 .44 .28 .31 .30 .33 .28 .36 .37 4' . 4‘ o 4' 50 4' %
Public utilities. ... _do....| mwe | 1314] 1530 | 3.23] 25¢| .28 358| 3.7a| 31| 3.8 | 407 -29 | 3.63] 74 T4
Electric....... Zdollll wes| 1286| 2e1| 215 2ee| 27| alz| zvo| 32| ass| 3H0f 3194 36y a8l 4D
Gas and other. . .do....| 2,67 2,49 2.4 .62 .89 .69 .78 .63 .41 .63 NS AR . .
Communication .- _-do.._. 10.10 | 10.77| 239 214| 259 256 28 280 28| 262) Z0¢ 2'§5 o8 el e
Commercial and other-_._.___.....2... do.._.! 16.05] 1659 18.06] 4e60| 3.76] 49| 416] 442| 3.94| 444 442 . 4. - . g
Seas. adj. qtrly. totals at annual rates:
Al industries_...—............ 7.8 | 7822 | so.22| s1ss| 7.8 7o.32| ser| s0.7 | S318) 86708712 \r180.88 ) 102
Manufacturing_ ... 027777 32.39 | 3244 8243 | 32.15| 30.98| 30.46) 30.12 ) 20.19| $0.35) 30.08) FHAET)TELES | 10
Durable goods industries §-.. - 1583 | 16,40 | 1682 | 1574 | 14.902| 14.21| 14081 1376 | LG} 18.00 ) Ph. A0 TI62 | e oo
Nondurable goods industries §......... do. .| Lo|nn 16.50 | 16,05 16.11| 16.40 | 16.05] 16.25 | 16.06 | 15.43 .74 1 15.0 g - -
Nonmanufacturing. - . oonnnennooo ... 0l 45.46) 4578 4n.70| 4073 | 4r.66| 48.86( sL60| 5Ls6 | 5282 66.70 (- 5g~ ;: r 5;— 12 53‘ 2;
MIDIE - ooeoooeem e TSSO ISR SO S | 18] 1e2| 1st| 16| 204)] 204f 208 228| 280f 242/ "298 72 :
T vo4| 17e| Lss| Los| Lse| L4s| Lss| L7a| L&} 2104 1188 ri7L) 158
Air transportation.. . 2.80| 2o4| 28| 24| o8| 120f 228 les)| 228] 19] TAE TRAT SO0
Other transportation. . .63 1.37 112 1.22 1,22 1,33 140 1,48 .33 . " 16.60 17- ot 18. %
Public utilities. .. 1801 12, 1272 13.8¢| 13.68] 1464 | 1491 1587 | 15.74| 16.92 ) 716.60 )} " 17. -
Electric...... 9.36 12. ;'}'4 1015 | 11.34| 1L.20| 12.16| 12,61 | 13.56 | 13.01 13. 2; 'rlé‘ gg ',13' gg lg- gg
Gas and other.. 244| 27| 287| 250| 24| 248) 230 230} 27 28} (BT T2 .
Communication..._.. 876 | o14| 10.38| 10.62| 10.20] 10.70 | 1L.21{ 10.73 | 10.44 w8 s |vai
Commercial and other 16.671 1652 | 16.98! 17.00| 1597| 17.39| 17.72| 17.85 | 18.10 X X X )
U.S. BALANCE OF INTERNATIONAL
PAYMENTSS
Quarterly Data Are Seasonally Adjusted
(Credits +; debits ~)
Exports of goods and services (excl, transfers under 4
military grants) .. (exel. mil, §._| 55,502 | 62,870 | 66,138 | 14,800 | 15,375 | 15,762 | 15,932 | 15,805 | 16,880 | 16,675 | 17,183 ) 15,748 v 17,768 B 0 N
l'}’lerchrandlse,dadjtgtgd, em . military...... do....| 36,417 | 41,963 | 42,770 | 9,871 | 10/231 | 10,565 | 10,705 | 10,462 | 11,017 | 10,700 | 11,479 | 9,864 ] 11, el R
ransfers under U.S. military agency sales con-
T ————— Y ey s Lo12| nLais| e | 836 2| a41| s 4ase| 0| s8] 4a7a| 23| & B2
eceipts of income on TU.8. investments
abroad mil.§. | 10,539 | 11,426 | 12,80 | 2,775 | 2,085 | 2779 | 2,863 | 2,850| 2,937 | 8207 3015} 3,850 i 3 ggg """"""""
Other Serviees. ..o oo oo o.. | 7.034| 8004| 853] 1,818) 1035 | 1,977 2085 | 2,067] 2,116 | 2,182 | 2,185 | 211 ] » 300 |onoeoen sfemmee-
Trports of goods and Serviees................_ do.___|—53,501]—59, 307 |—65, 406 |-14, 120 |14, 477 |14, 795 |~14, 043 15,003 |15, 444 |16, 639 |17, 042 |16, 285 {18,937
Merchandise, adjusted, excl. Tilitary ... do...-|-35, 706 | —39,799 | —45,459 | —9,381 | —0,781 | 0,831 | —0,968 |-10,269 |10, 728 |~11,722 |11, 951 —111, 5’58 ;_1} gfg
lgirect dﬁfe‘}sf expendit}lres ________________ do...|—4,856 | —4,852 | —4 816 |—1,251 | —1,180 [—1,259 | —1,210 |—1,208 | ~1,175 |—1,214 | 1,198 | —1,230 d
ayments of income on foreign investments in the
U g Javestment mil...|—4,564 | 5,167 | —4,908 |~1,315 | ~1,344 1~1,322 | 1,284 |-1,217 | ~1,139 | 1,106 | 1,804 | 1,386 )/ —1,887) =3, 800} oc oo oo
Other services..__.__.. —8,376 | —9,401 |—10,227 | —2,182 | ~2, 202 | ~2, 383 | ~2, 481 [—2,404 | ~2,402 | —2,507 | -2, 589 | ~2,641 }'~2,8 T B
Balance on goods and services, total..___.._.__ do._.| 1o11| 36563 vor|  em| s | oe7| es9| 72| 1,136 36 91| =837 |r—1,174\P—1 5471 __.feeeoeenn
Merchandise, adjusted, excl. military ...... do...! el 21641 —2,680 490 500 734 737 193 289 1—1,012 | —472 [—1,494 br—1,67317=1,9200. o oofoeoeooen

* Revised. » Preliminary. 1 Estimates (corrected for systematic biases) for July-

Sept. and Oct.-Dec. 1972 based on expected capital ex

penditures of business. Expected ex-

penditures for the year 1972 appear on p. 17 of the Sept. 1972 SURVEY. 2 Includes com-

munication. t See corresponding note on p. S-1,

¢ Includes inventory valuation

adjustment. @ Personal outlays comprise personal consumption expenditures, interest

paid by consumers, and personal transfer payments to foreigners. § Personal saving is

excess of disposable income over personal outlays.
§Data for individual durable and nondurable goo

Mar., June, Sept., and Dac. issues of the SU

quarterly reviews in the Mar., June, Sept., an

RVEY.

ds industries components appear in the
JMore complete details appear in the
d Dec. issues of the SURVEY.



September 1972 SURVEY OF CURRENT BUSINESS S-3

Unless otherwise stated in fooinotes below, daia | 1969 1970 1971 1969 1970 1971 1972
the 1971 edition of BUSTNISS STATISTIOR
the editio!
odtione Annual total I v I l II III v 1 I 1 v Ir II» m

GENERAL BUSINESS INDICATORS—Quarterly Series—Continued

U.S. BALANCE OF INTERNATIONAL
PAYMENTS—Con.

Quarterly Data Are Seasonally Adjusted

Unilateral transactions (excl. military grants), net
Ve n)111.$.». —2,046 | —3,207 | —3,674 | —702 | —747| —765| —-773| —821 | -—849}1 ~791| —846) —946| —992
194

Balance on current account . ... do..__|—1,035 356 | —2,847| —40| 76 133 168 | —137 3451 —810| —855 —1,529
Long-term capital, net:
U.S. Government_..._.____...._..__..... do....[—1,926 | —2,018 | —2,378 ] —708 | —192 | r—462 | r—563 | r—324 | r—670 | —702 | —-584 | -—b658 | —533
Private - —50 | —1,398 | —4,149 1 —379 675§ —922 | —236 | —191 —49 1 —922 | —1,605(—~1,883 260
Balance on current account and long
=3,011 | —3,059 | —9,374 11,127 407 |—1,261 | —605 | —347 | —856 |—1,279 |—2,995 |—3,296 |~1,802
Nonliquid short-term private capital flows, net
mil. §._| 640 —482 | —2,420 =5 —204 | —247 —56 42 | —~221 —b534 | —3156| —883| —688
Allocation of special drawing rights (SDR)___do.___|-..._.__ 867 b SR 217 217 217 216 180 179 179 179
Errors and omissions, net..__..__......______ do....|*—2,470 [ r—1,174 [r—10,927 | —942 203] —51| —410| —677 | —37| —944 |—2,586 (—5,380 (2,018
Net Hquidity balanee._...._..____.__._..___. do.._.|—6,122 | --8,851 |—22,002 |—2,074 406 |-1,332 | —854 | —765 | -—898 |—-2,677 |~5,721 |—9,380 [—4,3829

—5,988 | —~7,763 | 1,578 574 |—1,461 |—1,211 {—1,104 |—2,212 |~2,848 | —~745 |-2,5651 |—1,619

Liquid private capital flows, net. f
—9,839 (—29,7656 | —496 980 |-2,793 |~2,065 [~1,860 {—3,110 |—5,426 | —6,466 |~11,931|~5, 948

Official reserve transactions balance. .

Changes in:

Liabilities to foreign official agencies:
Nonliquid...___.._....__.__.__________. do....| —998 —275 —198 —515 —145 —420 500 —245 —111 —209 ~-168 —182
Liquid.. .. __ T 770 —517 | 7,637 | 27,615 1,607 | —681{ 2,949 760 | 1,530 | 2,397 | 4,952 | 5,975 | 10,919

—1,187 2,477 2,348 1 —686 | —154 264 8056 584 824 682 659 | 1,194

U.S. official reserve assets, net..._
—6,958 | —4,741 [—23, 980 |—2,458 403 1—1,684 | —722 |—1,231 |—1,103 [-3,238 |—5,973 |—10,296

Liquidity balance, excluding SDR_

Unless otherwise stated in footnotes below, data | 1970 1971 1971 1972
through 1970 and descriptive notes areasshownin
the 1971 edition of BUSINESS STATISTICS
Annual July | Aug. | Sept. Oct. | Nov. | Des. Jan. | Feb. Mar. | Apr. May | June | July | Auvg.»
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE {
Seasonally adjusted, at annual rates:
Total personal income.__._....____..___._ bil. $..| 806.3{ 861.4| 8624 | 860.1 | 872.2 | 874.8 | 8790.4 | 890.4{ 898.9 | 608.5| 013.6 | 919.4 | 9240 ( 922.0 | 7932.9 | 930.8
Wage and salary disbursements, total._..do.___| 5419 | 572.9{ 572.5 | 577.2 | 577.8 | 579.9 | 583.4 | 594.3| 602.6 | 609.0| 612.4 | 617.6 | 619.9 | 624.0 | v625.7 | 630.7
Commodity-producing industries, total_do____ 201.0 | 206.1 205.5 | 205.5 | 206.9 207.9{ 208.8 | 213.1| 214.8 | 217.7 ) 220.1| 2217 | 2225 | 223.5 | r222.4] 225.2
Manufaeturing. ... ________________ do____| 158,3| 160.3| 160.0 ; 159.5 | 160.4| 16L.3 | 161.7 | 165.1] 165.8 | 169.3 | 17L.3 | 173.3 | 173.8 | 175.0 | r174.5 | 176.5
Distributive industries. ..___.__________ do..__| 129.2( 138.2{ 137.7 | 139.3 | 140.2 | 140.4 | 140.8 | 143.8 ]| 146.5 | 148.1| 148.0 | 149.4 | 149.4 | 151.4 | r15L.9 | 152.8
do____ 96.7| 105.0| 105.7 | 106.3 | 106.8 | 107.5 | 108.2 | 109.4| nl.2! 111.6| 1128 | 113.9 | 114.7] 1155|1169 ] 117.1

Service industries...._.___. .. ___._.__

Government. . . 3 S 3 3 3 3 . 3 . . A . .
Other labor income. 32.1 36.5 36.9 37.2 31.5 37.8 38.0 38.3 38.5 38.8 39.1 39.5 39.8 40.1 40.5 . 8
Proprietors’ income:

Business and professional. _.___________ do..__ 49.9 52.6 52.8 53.1 53.4 53.6 53.8 53.9 54.0 54.1 54.7 54,9 55.3 53.2 55.7 56. 1

E:) 11 do___. 16.9 17.3 17.2 17.6 17.9 18.0 18,1 18.1 18.6 19.1 19.5 19.1 18.7 18.4 18.6 18.8
Rental income of persons___.__.______.___ do____ 23.3 24.5 2%.7 2.9 24.9 24.9 25.0 25.1 25.1 25,2 25.3 25.5 25.6 2.5 25.8 26.9
Dividends.__..__________ _do.__. 24.8 25.4 2.5 25.6 25.8 25.5 25.5 24.6 26.0 26.1 26.0 26.1 26,3 2.3 26.4 26: 6
Personal interest income. 65.8 69.6 69.8 70.2 70.5 70.5 70.6 70.7 70.8 71.0 71.3 72.0 72.7 73.4 | r73.5 73.6
Transfer payments 79.5 93.6 94.2 94.7 96.1 96, 2 96.8 97.6 97.6 | 100.0 | 100.1 99,7 | 100.9 | 101.3 | 71022 | 103.0

Less personal contributions for social insurance ’
bil.$..| 280 31.2| 32| 3814 35| 3L6| 3.8 32.3| 343 347 348| 350 351| 353 3865| 367

Total nonagricultural income_...._...______ do....| 782.8| 837.2| 838.4 | 844.7 | 847.6 | 850.0 | 854.5 | 865.0 ] 873.4 | 882.4 | 887.1 g03.4  898.3 | 897.5 | r907.3 | 914.1
FARM INCOME AND MARKETINGS i

Cash receipts from farming, including Government

payments, total f.__. .- ... .. _________ mil.§..| 54,289 | 56,208 | 6,282 | 4,683 | 4,944 | 6,477 | 6,306 | 5432 4,792 | 3,708 | 3,848 | 3619 | 3,767 | 8,985 | 7,808 | ... ...
Farm marketings and CCC loans, total_...do__..| 50,522 | 53,063 | 4,122 | 4,827 | 4,888 | 6,405 | 6,267 | 5157 4,741 | 3,781 | 3,835 | 3498 3,750 | 3,968 | 4,398 | 4,810
Crops. ... do____| 20,907 | 22,6001 1,722 ] 1,751 | 2,153 | 3,438 | 3,404 | 2,598 | 2,121 | 1,191 | 1,065 047 920 | 1,152} 1,679 | 1,857
Livestock and produets, total@ - _do.___| 20,615 (30454 | 27400 | 2,576 | 2,735 | 2,967 | 2,773 | 2,659 | 2,620 | 2,500 | 2,770 | 2,561 | 2,830 | 2,816 | 2,710 | 2,953
Dairy products.....__.__._.. .do____| 6,533 6815] 589 551 548 573 561 598 594 556 614 601 621 596 582 684
Meat animals_._ ~do_._.| 18,497 | 19,300 | 1,471 | 1,63¢ | 1,807 | 2,025 | 1,853 | 1,598 | 1,706 | 1,722 | 1,801 ; 1,620 | 1,877 | 1,857 | 1,803 | 1,972
Poultry andeggs_._..__.___.________.__ do__..| 4,305 4 000 350 372 | 361 352 343 343 296 289 334 205 304 334 316 376
Indexes of cash receigts from marketings an@ CCC
loans, unadjusted: {
Al commodities.. . ___.____.________ 1967=100.._ 118 124 116 122 137 180 176 145 133 106 108 98 105 112 124 135
-.d 113 123 112 114 140 224 227 169 138 ik 69 62 60 75 109 121

122 126 119 127 135 147 137 127 130 128 137 126 140 139 134 146

108 111 105 110 124 161 162 131 117 86 86 78 81 91 102 109
112 115 107 111 136 212 225 167 137 71 60 48 46 69 102 109
104 107 103 109 115 122 114 105 102 97 106 101 108 107 102 110
INDUSTRIAL PRODUCTION &
Federal Resesve Board Index of Quantity Output
Unadjusted, total index ¢.........._.... 1967=100._ »106.7 | »106.8 | 102.8 | 105.8 | 110.3 | 110.3 | i07.7 | 1045| 106.6 | 110.3| 11L.6 | 113.6 | 113.4 |[7116.4 | 109.2 ] 114.4
By market groupings:

Final produets.........._______________ do....| 1045 104.7| 102.0{ 105.5 | 110.6 | 109.7 } 1059 | 1001.2 | 104.4 | 107.7 | 108.3 | 110.2|r108.5|r113.3 [r106.5 | 1l1L.4

Consumer goods. __..__.......__....__. do._..{ 110.3 | 115.7{ 112.6 | 118.4 | 124,21 123.0 | 117.2 | 109.9 | 1157 | 119.4 | 119.2| 122.4|r119.6 |r125.8 [r117.3 | 124.8
Automotive produets..__.__..___.___ do....} 99.9 | 119.5| ‘940 | 102.0 | 128.7| 1359 | 123.9 | 102.5] 120.7| 126.5 | 126.3| 138.2| 132.6 ]r133.5| 93.6 | 107.1
Home goods and clothing_.__..__.._. do....| 1047 | 107.4| 100.9 | 110.2 | 113.4| 116.3 | 109.7 | 101.4{ 108.5 | 114.2 | 1141 | 1187 |r113.2{r120.3 |r107.8 | 119.0

Equipment_ ... do....| 96.3; 89.4| 87.3| 87.5| 9nL7| 9L1| 90.1| 8.0| 886 9L4| 93.1| 93.2| 931 r95.8| rol.4) 925

Materials-............____..__._.... do....{ 107.7| 107.4| 99.9 | 103.1| 107.3| 108.2( 107.6 | 106.9| 108.3 | 112.4 | 1145 ] 116.6 | r117.7 [r118.5 [ 7109.4 | 115.4

By industry groupings: ‘ )

Manufacturing. .. ... do._..{" 105.2 | 105.2 100.3 | 103.5 | 108.8| 100.7 | 106.8 1 102.7] 104.7| 100.0) 110.56 | 1127 |r112.7 {r116.7 {r107.1 | 112.7
Durable manufactures. . _.__.__._______ do-.-.| 10L5] 99.4| 93.7! 943! 1010 1024! 99.8] 97.1] 90,2 103.8| 105.5| 107.5|r107.6 |7109.4 |7 100.2 | 1047
Nondurable manufaetures. .. _......... do.__.| 110.3{ 113.5}f 100.9 | 116.8 | 120.0 | 120.2{ 116.8 | 110.9| 1126 | 116.4 | 117.8 | 120.2 |r120.0 [r124.7 |7117.1 | 124.2

Mining and utilities_._._.._..____.__.___. do....! 11801 11891 120.81 12351 120.8! 11421 11391 181l 1210 12011 12071 12041 120011227 |7124.7 | 126.0

" Revised. » Preliminary. i8ee corresponding note on p. S-1. {Series revised cludes data for items not shown separately. .
bheginning 1969; monthly data prior to May 1971 appear in the Farm Income Situation, July Serles revised back to 1970 to reflact new seasonal adjustment factors and production

1972, available from the U.S. Dept. of Agriculture, Economic Research Service. QIn- levels. Monthly revisions are available upon request.



S-4 SURVEY OF CURRENT BUSINESS September 1972

Unless otherwise stated in footnotes below, data | 179 1971 » 1971 1972
through 1970 and descriptive notesareasshown in
the 1971 edition of BUSINESS STATISTICS Annual Jaly Aug. | Sept. l oct. | Nov. | Dec. Jon. Feb. Mar. Apr, May Fune sy | Aug.»

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION{—Continued
Federal Reserve Index of Quentity Output—Con.

Seasonally adjusted, total indexf.___._..1967=100._| 106.7 106.8 | 106.8| 106.6 | 107.1| 106.8 | 107.4 | 108.1{ 108.7 | 110.0{ 11t.2| 112.8| 113.2|r113.4 |r113.7| 1143
By market groupings:i
Products, total.__ . 106.0 | 106.4| 107.0 ¢ 106.1 | 107.0| 107.0 { 107.9 | 108.0 | 108.4 | 109.5 | 110.1{ 111.4| 1121 |r112.1| 1120} 112.3
Final products..__- 104.5 10471 1050 | 1048 1055 1054 | 106.1 | 106.2 } 106.4 | 107.6 [ 108.2 | 109.8 |r110.2 [ r110.3 | *110.1 | 110.7
Consumer g00dS_ .- oo .._.___.. 110.3 | 115.7 | 116.3 | 1159 116.7| 116.6 | 1180 { 1180} 1188 ! 1196 | 119.6 | 122.0 |r122.2 | 122.2|r121.8| 122.3
Durable consumer goods S 1048 161 7.4| 7.3 1171} 116.8 | 116.0 | 117.4 | 117.5 ] 120,83 | 118.9 | 125.9| 1253 (71258 | 125.2 | 126.0
Automotlve products . 99.9 119.5 | 12t.7( 1223 122.9| 12L.9| 119.7] 119.9| 116.6 | 119.5 | 119.3
Aubos_ ... ool R 86.6 | 108.3| 107.9 | 108.5} 108.0 | 107.8 | 100.2 | 109.4 | 102.8 | 106.4 | 1046
Auto parts and allied goods__..do____| 125.6 | 140.9{ 1480 | 148.9| 1515 | 149.0 | 140.1 | 140.0 | 143.4 | 144.5 | 147.5
Home g00dS @ _occoooooniaaool do___.| 107.6 | 112.6| 1150 1144 | 113.8| 113.9| 113.8 | 1160} 181 | 120.7 | 118.7
Appliances, TV, and radios__..do____| 103.4 11L6 | 1155 112.4 ) 110.4 | 109.7 | 110.5 | 116.9 | 123.8| 123.1 | 115.1
Carpeting and furnitare. _____. do___| 108.4| 117.2| 121.2 ] 12L7 | 121.9( 120.7 | 1222 | 120.4 | 12L7 | 126.1 | 127.1
Nondurable consumer goods._ . ... do.._.| 124| 116.0) 1159 | 1154 | 116.5| 116.6 | 118.8 | 118.4 | 119.0 | 119.3 | 119.9
Clothing. ... ... do....| 1003 | 10L4] 1025 100.3 | 103.6 | 103.2| 103.7 | 105.0 | 105.8 | 102.7 | 105.0
Consumer staples. .. __._.....__. do.__.| 1154 119.8) 119.4| 119.4 | 119.9 | 120.2 | 122.8 | 121.9| 1225} 123.7| 123.9 . . 2
Consumer foods and tobacco_.-do____ 110.6 113.6 § 112.3 | 112.8 | 114.1 13.9 | 117,21 115.5 | 115.4 115.5 | 116.3 } 116.8 | r117.2 | r117.5 | 1154 117.0
Nonfood staples_..__..__....... do___.| 1204 126.3 | 126.9 | 126.4 | 126.1 | 126.7 | 128.6 | 128.7 | 129.8 | 132.4 | 132.0| 132.8 |r133.1 |r132.0 [7132.9 | 13L9
Equipment_____._.___ ... ... do_... 96.3 . 80.4 80.3 89.5 89.8 89.8 89.6 89.6 89.5 90.9 92.4 92.7 93.4| r93.3| r93.7 94.6
Business equipment______.___._._.. do....| 1014 96.8 97.1 97.5 98.2 98.2 97.9 98,0 98.4 99,9 ] 101.3 | 101.3 | 102.5 |r102.2 |*102.2 | 103.2
Industrial equipment Q. ___._._.. do___. 98.4 9291 92.0| 928} 932 9.5| 92| 942] 9%1l| 954 96.3 95.7| 9.3 r97.2] r96.9| 97.8
Building and mining equipment_do____ 95.9 92.9 88.9 96.4 96. 6 95.5 95. 2 94.0 98.0 99.6 | 101.2 98. 4 97.0 | r98.3| r99.4 | 100.4
Manufacturing equipment...__. do____ 91.9 82.6 82.5 8L & 82.1 83.1 83.5 83.8 82.4 83.4 84.5 84.9 85,9 786.7 r86.5 87.5
Commercial, transit, farmeq@.-.do.___} 1048 | 10L2] 102.9| 1028 | 104.0| 103.6 | 1021 | 102.4 | 103.3 | 105.1| 107.0 | 107.6 | r109.6 | 108.3 | r108.0 | 109.4
Commerelal equipment._...._.. do___.} 126 110.0] 1117 | L1 | 113.1( 1122 | 110.2 | 109.4{ 109.1| 111.9{ 1147 | 114.1| 116.4 |r116.7 {7116.9 | 1180
Transit equipment______._._____ do_._. 94.4 80.4 890.3 90.7 90,8 91.1 89.4 93.1 95.1 04,7 95.4 97.0 | r98.9( r94.0 ) r92.2 9.1
Defense and space equipment_ ... do____ 87.9 77.1 76.3 76.3 76.0 76.7 75.9 75.6 4.8 76.0 77.6 78.5 78,2 | r78.9| r79.5 80,2
Intermediate produets__.____.._._.___. do___.| 1117 12,6 | 114.6 | 110,91 112,31 113.2 | 114.3| 149§ 169 | 117.0] 117.3 | 117.3 | 119.3 | r119.3 [ r119.2 | 1187
Construction products...._.......... do.__.| 1100| 112.6] 115.2 | 109.83{ 1115 1128 | 114.2 | 1152 | 1157 | 1158 | 1159 | 116.5 [ r118.0 |~117.7 | r118.1 | 1185
Mise. intermediate produets_........ do_...| m3.0| 112.6] 114.4| 121§ 112,90 113.5| 1144 114.5) 116.1 | 1180 | 1185 118.0 | 120.4 [r120.6 | 119.8 |--.. —-
Materials. oo ool 107.7 | 107.4| 106.4 | 104.8! 107.3 | 106.6 | 106.5| 108.4 ] 109.2 | 110.8 | 113.1| 115.0 {r115.6 | r115.9 | r116.5 | 117.5
Durable goods materials @ ........___.. 103.3 101.7 99,7 96.5 1 100.6 | 102.2| 100.5| 101.6 | 103.5 | 105.8 | 107.8 | 110.4 {r11L1 [r110.9 | 11.0{ 113.2
Consumer durable parts............. 96.5 1042 | 1011 1056 ] 103.3 | 1041 | 101.8 | 1040 ] 106.1 | 107.1 | 110.2 | 113.8( 112.0 |r1iL6 [ 1117 | 1127
Equipment parts._____.__..__. P 04.7 87.1| 830} 831 87.1 88,1 87.3 | 87.9 88,8 90, 7 91.0 95,4 95.3 | r95.0 | r96.8 9.0

Nondurable goods materials @
Textile, paper, and chem. matenals..d 3 X 3 g X 3 A 3 . . 3 .
Fuel and power, industrial.....__..._.. d 116.7 116.3 ) 119.6 | 117.4 | 119.5 98.7 | 1046] 117.6| 74| 1177 ] 118.9| 1216 |r1207 |r1207 |r122.9 | 1109

By industry groupings:i

Manufacturing, total...._.._. 105.2 ] 105.2| 105.8 | 1042 | 1057 | 106.1 | 106.0 | 106.2| 107.1{ 1085 | 109.7 | 111.8 {r112.3|r112.8 |7113.0 | 113.6
Durable manufactures. ... . 101.5 99.4 | 100.3 97.4 99.3 | 100.1 99.1 99.51 100.4 | 102.1 | 103.4| 105.8 | 106.3 | r106.8
Primary and fabricated me 108.1 1040 | 104.6 9.0 99.5 | 1013 98.8 | 100.6 § 1040 ! 105.4 | 107.4] 110.4 |r112.7 | r1l1l. 4
Primary metals._ 106.9 | 100.9] 98.9( 8L2| 93.8| 96.1| 91.4| 943} 102.4) 102.6 | 105.1| 110.2 |-113.5 | r110.7
Tron and steel______ 105.3 96.6| 00.0| 66.5| 85.9| 89.4] 8L9| 855f 9.2 959| 98.8]| 105.5|r108.3 [ 71051
Nonferrous metals_. ... 109.8 [ 108.71 97.8| 106,91 108.9 | 108.3 | 109.9 | 113.1} 116.0| 114.4 | 116.6 | 118.6 | 121.6 1188
Fabricated metal produets. ..______ 109.4 | 107.5{ 110.9 | 108.2| 1059 | 1071 ] 107.1| 107.6 | 106.0 | 108.6 | 110.1 | 110.8 | 1119 |r112.3
Machinery and allied goods® .......- do.__.{ 976 949| 905.8| 95.4| 96.2| 9.6 9.9 96| 9.7] 97.3| 98.4| 10L1 |r101.0r10L9O
Machinery._......_.______. ! 100.3 96.2] 97.7| 97| 97.9| 98.3] 9.8 97.9| 986| 99.5| 100.3 | 102.6 | 103.0 | r105.1
Nonelectrical machinery . 100.5 943 95.8! 955| 97.0| 97.4] 95.9| 948 951 9.2 | 97.6 98.6 | 100.4 {71029
Electrical machinery_.__..._..... 100.1 93] 99| 972.9] 9.0 93] 99.9( 0.3 1022 103.2 | 103.3 | 107.1| 106.9 | r107.4
Transportation equipment______... 90. 4 92.9 93.2 93.9 94.2 o4, 5 93.4 92.7 92.0 94.7 05.9{ 100.4 | r98.9 | r97.4
Motor vehicles and parts. .. 96.9 | 1141| 115.5| 116.3 | 1158 | 116.0| 1157 | 1161} 1140 | 117.7 ] 118.8 | 125.6 | r122.6 | r110.1
Aerospace and misc. trans. eq..- 84.1 72.5 .7 72.3 73.4 73.7 72.0 70.1 70.8 72.7 73.9 76.1 76.1| r76.4
Instruments.................._..... do___.| 10.8] 108.5| 110.9| 109.1 | 110.5| 11lL.2 | 110.4 | 109.3 § 111.3 | 114.5| 1142 | 116.1 ] 117.3 | r119.3
Lumber, clay, and glass_.___.______.. 106.4 [ 1Ls! 14l 1.0} n21f 1a.2| 137 1148 11551 1180 1181 | 118.1| 1182 |r119.2
Lumber and products._-..._. 106.3 | 113.9| 1141 113.9| 1148 | 1182 | 1194 1217} 1220 | 119.7 | 119.6 | 119.9 | 1191 |r12L8
Clay, glass, and stone produc 106.4 { 110.0| 109.8 | 100.3 | 110.6 | 110.1 | 110.¢ | 110.7 | 11L.6| 117.0 | 172 | 17.1| 117.5 | 1177
Furniture and miscellaneous__._ ... do.___| 108,81 11L7! 1159( 1140 1m4.2| 14.0| 113.3} 1143} 1360 | 117.3| 1184 119.9| 120.6 | 71221
Furniture and fixtures 99.4 | 10211 1048 | 105.2 | 105.3 | 104.5| 105.4 | 103.8 1040 | 108.4 | 108.7 | 11L7 | 110.7 | r113.9
Miscellaneous manufactures 117.3 120.5 | 126.1 122.0 | 122,21 122.6 ) 120.5 ) 123.9| 1251 125.4 | 127.2 127.4 | 129.6 | r129.6
Nondurable manufactures_...._........ 110.6 113.6 | 113.8| 114.0| 1151 114.7) 115.9| 1160 | 116.8 | 117.8 | 118.8 | 120.3 | r120.8 | 71213
Textiles, apparel, and leather. _ 100. 2 100.7 | 100.9 | 100.8 ) 102.5| 102.3 | 10L8 | 103.1| 102.0 | 101.1 | 103.7 | 106.1 | r104.9 | 7 105.8
Textile mill produets.._-- 106.3 108.6 | 108.6 | 110.5 ¢ 111.0| 110.1) 110.2 | 112.6 | 108.9 | 107.0 | 110.9 | 113.5 | 112,8 |r113.8
Apparel products. 97.8 97.8] 98.3| 97.4| 995 100.0| 99.8| 99.7| 99.8| 100.1| 102.7 | 103.3 | *102.8 | 103.0
Leather products_......___.___..__. 90.8 87.4| 87.0| 82| 87.7| 84| 83.3| 8.1 896 86.9 | 85.4| 94.4| 8924 r921
Paper and printing._________________. 107.8 107.8 | 108.4 | 108.1| 108.2 | 109.4 | 110.5{ 110.7 | 1113 | 112.6 | 112.6 | 112.3 {r114.1 [r114.7
Paper and produets. .. 113.3 | 1158 1153 | 117.5| 116.2 | 116.9 | 119.2 | 119.8 | 122.2 { 122.8 | 122.5 | 124.4 | r127.2 | r126.7
Printing and publishing.__...._____ 104, 1 102.5§ 103.8 | 10L7 | 1029 | 1043 | 1045 ( 1047 | 103.9 | 105.8 | 105.9 | 1042 | 105.3 | 7106.8
Chemicals, petroleum, and rubber_..do.___| 118.2 124.8 | 124.7 | 126.3 | 127.5| 126.6( 127.9{ 127.9| 129.8 | 132.6 | 133.4| 136.1 |r137.5 1 7137.4
Chemicals and products | 120.3] 126.4] 126,04 127.7 | 120.9| 128.4 | 130.8 | 1304 | 131.2 | 1351 ] 135.7 | 137.9 |r138.9 | r130.3
Petroleum products__.___.. _..alo112.6 1157 114.81 1158 113.7| 1157 116.0| 1183} 119.3| 1187 | 117.9| 117.0 | 119.5 | r117.3
Rubber and plastics produets...._. do_...{ 1157 126.0] 1281 | 120.9 | 129.6 | 120.1 | 127.7 | 126.6 ] 133.3 | 135.0 | 138.1 ] 144.7 | 146.5 | r146.5
Foods and tobaceo......_._..__.._... do_._ [ 1109 | 113.7| 114.1| 113.1] 114.2} 113.3| 1158 | 1150| 1167 | 1159 | 116.3| 117.6 | 117.1 | r117.6
Foods......__..__ do_...| 17| 149| 1155| 1141 1152 14.4| 117.1] 116.6 | 116.5] 116.9| 117.5 118.6 | 118.5 {r119.3
Tobaceo produets.... ._....____._ de_._.| 100.0 97.7] o6.6| 982 100.3| 98.5| 982 93.8| 103.8| 1025 | 10.9| 103.9{ 99.1| 96.4
Mining and utilities......________._______ do....| 118.0] 118.9} 119.2| 1us.6| 1183 | 114.8| 117.4| 120.1 | 120.6 | 121.6 | 122.8| 122.9 |r122.6 | 71227 [r122.2 | 1212
Mining..._.__._... 109.7 | 107.0| 105.6 | 106.3 | 105.9 | 97.7| 102.5| 107.8 | 107.3 | 167.2 | 108.5 | 109.0 {r107.9 | r107.5 {7107.1 ; 106.0
Metal mining_.________ 131.3 | 121.4| 93.3| 1048 109.7 | 1171 136.7 | 137.7 | 128.9! 133.7 | 131.0 | 122.2 {r110.7 |r104.3 | 106.3 |...--...

Stone and earth minerals._

98.8 93.2 90. 2 91.4 90.1 9.7 93.4 92.7 93.8 93.5 92,7 92,6 | r9L7| T94.7 92.4 |-
Coal, 6il and gas

109, 2 107 6] 109.1| 108.7 | 107.9 96.6 | 100.4 | 107.1 | 107.T| 106.5 | 108.6 | 110.0 | 7109.9 | 7109.7 | r109.4 } 107.8

Coal._____.___ .. 105.7 99,8 | 100.3 | 1107 | 111.0{ 29.5| 557 112.4] 106.3 | 99.6 | 104.1 | 112.9 {1050 |7103.8 | 103.8 ) 100.0
Oil and gas extraction 109.7 | 108.9| 1001 | 1084 | 107.4{ 107.1 | 107.4| 106.3{ 107.2 | 107.6 | 109.3 | 109.6 | r110.7 | r110.7 | 7110.3 i 109.¢
Crudeofl ... . 109.4 | 108,3| 107.8 | 107.0 | 1047 | 105.4 | 105.0 | 104.2{ 104.0 | 1042 | 106.9| 108.1 | 109.5 |r108.9 [ 107.1 [.con.

128.3{ 133.9| 136.2 | 1341 | 1340 | 1352 | 136.0] 1358 ) 137.4 | 1390.7 | 139.7 | 140.2 |7 14L1 |r14L8 | r141.1 | 140.2
130.6 | 1381} 140.9 | 138.6 | 133.6 | 140.6 | 141.9| 141.9| 141.2 | 144.4 | 144.8 | 1456 |r147.1 [7148.0 |7 146.8 | 1456.2
1200 | 119.8§ 1204 | 119.6 ] 1187 117.6 | 116.7 ) 11551 124.7 | 128.8 [l ol

r Revised. ~ » Preliminary. trade total will be shown later. See also notes marked 3"’ on pp. 8-11 and S-12.
@ Includes data for items not shown separately. tRevised data (unadj. and seas. ad H See note marked “&”’ on 0. 8-3
for 1966-71 for mfg. and trade sales and invent., total and invent —sages ratjxo: for mfg. arlu)l ' s P




September 1972

SURVEY OF CURRENT BUSINESS

1971 1972
Unless otherwise stated in footnotes below, data| 170 | 1971
through 1970 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | Juue | July | Aug.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS SALES §
Mifg. and trade sales (unadj.), total ..__.__. mil. $__|1, 252, 885|r1,343,166(r108,430 {r111,241 [r115,719 (116,477 |r116,683 |r121,547 |107,392 |r112,864 |r123,538 |v120,441 [r125,479 |129,292 1116,910 |_____.__
M{g. and trade sales (seas. adj.), total +______ do____|11,252,885(r11,343,166{+111,701 |r113,910 (r113,450 |r113,191 |r115,757 |r115,630 | 118,426 |r118,077 {120,669 |r121,676 122,793 |r122,263 |123, 718 }.... ...
. . . ’ * 61,219 |r 61,413
nufacturing, total .._..._._.___________ do.... | 630,715 171666,959 | 55,482 |r 56,650 |* 55,682 |* 55,943 |r 57,444 |7 57,740 |7 59,180 |~ 59,199 |r 60,335 |* 61, .
M]%uraai)le googd‘sindurstries _________________ 336,720 | 358,637 | 20,798 |- 30,835 |7 20,799 [ 30,033 | 30,792 |* 30,013 |r 31,965 |~ 32,041 | 32,683 '2373%531 '%32 g
Nondurable goods industries..._...._____ 293,986 | 308,322 | 25,684 | 25 815 | 25,883 | 25,910 | 26,652 | 26,827 | 27,224 | 27,158 | 27,652 , 638 f | 27,
i 37,120 | 36,802 | 37,477 {..__....
Retalil t; total too 1375,527 |1 408,850 | 33,688 | 34,655 | 35,219 | 34,064 | 35,574 | 34,806 | 34,886 | 35,346 | 36,450 | 36,287 § 5 )
%uragﬁac}geéodsaétgres__ 114,288 | 131,814 | 10,747 | 117908 | 11,833 | 11,605 | 11,885 | 11,334 | 11475 | 11,487 | 12,087 908 | IMATZ | 15,240 | 2 508 |--oeee-
Nondurable goods stores...__.________ 261,239 | 277,036 | 22,941 | 23,357 | 23,386 | 23,260 | 23,689 | 23,562 | 23,411 | 23,888 | 24,363 | 24,322 | 24, » e
24,230 | 24,367 |.......
Merchant wholesalers, total._______________ 1246, 643 |1267,357 | 22,621 | 22,605 | 22,549 | 22,284 | 22,739 | 22,994 | 24,351 | 23,533 | 23,884 | 24,170 | 24,260 T4, 3
Durable goods establishments. . 111,778 | 122420 | 10,365 | 10471 | 10,425 | 10,308 | 10,583 | 10,620 [ 11,225 | 10,696 | 11,157 | 11,246 AT B
Nondurable goods establishments________ do__._| 134,865 | 144,937 | 12,266 | 12,134 | 12,124 | 11,886 | 12,156 | 12,365 } 13,126 | 12,837 | 12,727 | 12,924 | 13,00 2 , 109 |oeeeae
BUSINESS INVENTORIES §
Mfg. and trade inventories. book value, end of year
gor month (unadj.),lgotalr ............... mﬁf. § 173,461 | 179,256 |177,872 (177,113 |178,361 (180,618 {181,728 [179,255 |180,124 181,693 | 183,612 | 185,010 |r185,841 [r185,149 |184,262 |.....__.
Mfg. and trade inventories, book value, end of year
gormonth (seas. adj.),total f_..__.__.. __ mﬁ'e ..\" 174,871 | 181,055 §7178,775 179,374 |"180,071 |180,464 |180,313 181,055 |181,387 |(r181,988 |182,514 | 183,215 (r184,458 |r184,905 |185,296 |....__..
i 5 103,888 |- ---...-
Manufacturing, totalf... -|" 101,712 | 101,665 }r101,317 |r101,280 |r101,413 [101,736 {101,699 {101,665 101,796 (r102,161 | 102,450 (102,428 {102,822 (r103,50! x
Durable goo%s indugtrie . r 66,829 | 65,874 |66,178 |r 66,003 |7 66,117 | 66,025 | 65,877 | 65,874 | 66,187 |66, 422 | 66,604 | 66,575 | 67,035 |r 67,427 62, 845
Nondurable goods indust 34,883 | 35,791 | 35,139 | 35187 | 35,206 | 35,711 | 35,822 | 35,701 | 35,609 | 35,730 | 35,846 | 35,853 | 35,787 r 36,078 | 36,243
Retail trade. total f.______.____ 50,474 | 49,592 | 50 50,844 | 50,800 | 50,377 | 50,474 | 50,542 | 50,646 | 50,890 | 51,213 | 51,907 |7 51,759 | 51,362 |.
Durable goods sttf)res _______ 23,124 | 22,707 33"‘;‘1% 23,769 | 23,652 | 23,306 | 23,124 | 22,930 | 22,958 | 23,025 | 23,195 | 23,510 |* 23,262 { 22,699 |.
Nondurable goods stores. .._...__________ 27,350 | 26,885 | 26,986 | 27,075 | 27,148 | 27,071 | 27,350 | 27,612 | 27,688 | 27,865 | 28,018 | 28,397 |~ 28,497 | 28,663
Merchant wholesalers, total...___..__._____ do..._| 26,604 28,916 | 27,866 | 27,705 | 27,814 | 27,928 | 28,287 | 28,916 { 29,040 | 29,181 | 29,174 | 20,574 | 29,729 [* 20,641
Durable goods establishments____._______ do....| 15,565 | 17,254 | 16,581 | 16526 { 16,666 | 16,786 | 16,800 | 17,254 | 17,287 | 17,854 | 17,357 [ 17,542 | 17,733 :11,582
Nondurable goods establishments________ do_...| 11,089 | 11,662 | 11,285 | 11,269 | 11,148 | 11,142 ) 11,338 { 11,662 | 11,762 | 11,827 | 11,816 | 12,082 | 11,996 )r 11,86
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total f.._._._______ ratio. _ 1.64| r1.591 160 r157| 159 r1.59| 1.5 | 1.57| r1.53| ri.54| r1.51| 1.51| r1.50]| r1.51
Manufacturing, totalf._..._..______________ do._.. 190} r1.831 r1.83 . v1.82 ) r1.82 ) r177) 176} 172 | r1.73 1 rL70) r1.67 | r1.67| r1.69
Durable goo%s industries_..______________ do__.. 233 r202] 22} . é Zi r2.221 r220) r2.14 | r213| 207 207 | r204 r1.98) r1.99] r2.04
Materials and supplies.._.._.____._____ do____ .67 .65 .67 T84 .65 .64 .62 .62 .60 .60 .58 .56 .56 .57
Work in proeess___...__._._....__._____ do__.. 1.07 .99 .98 ‘o5 .99 .98 .96 .96 .93 .94 .92 .90 .91 .94
Finished goods.__...__.______.__________ do.... .59 .58 .57 ‘55 .58 .57 .56 .55 .54 R .53 .52 .52 .53
Nondurable goods industries.......______ do._.. 1.40 1371 137 1.3| 13| 1.33] 1.3¢| 1331 131 1.32) 1L30| 130} 129/ rL28
Materials and supplies__.____________._ do__.. .53 .51 .61 51 .51 .52 .51 .50 .50 .50 .49 .49 .49 .49
Work in process - - do_... .21 .21 .21 .20 .20 .20 .20 .20 .20 .20 .20 .20 .19 .19
Finished goods.....__._..._..__________ do__.. .66 .65 .65 85 .65 .66 .64 .63 .61 .62 .61 .61 .61 .61
Retail trade. total f._______________________ do._..| 147 L4 1.47 . 144 | L45| 142} 145} 1.45| 143 140, 14| 140| L4
Durable goods stores_. do_..| 217 2041 211 ;,32 2,01 202 19| 204] 200( 200 190 Lo4| 1.92| rL90
Nondurable goods stores._...___..__..____ do___{ 1.16 L6 117| 1.1¢] 116 L17| 114 L16| 1318| 116 1.14| 1.15] 1.14| 1L16
Merchant wholesalers, total.___.._.________ do_... 1,23 1.23{ 1.23| 1q.93 123! L25) 1,24 1261 L1909}t 12¢) L22| 1.22] 1.23| L22
Durable goods establishments_ . _ 1.61 1.60 1.60 1.58 1.60 1.61 1.60 1.62 154 1.62 1.56 1.56 1.58 1 5%
Nondurable goods establishments. .- .92 .92 .92 .93 .92 .94 .93 .94 .90 .92 .93 .93 .92 .9
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
M%nuf%clturers& exp&)rt sz}]es:
urable goods industries:
Unadjusted, total._.____.._..___________ mil. $..{ 20,122 | 21,588 | ‘1,521 | 1,714 | 1,051 | 1,793 | 1,853 | 2,083 1,788 | 1,967 | 2,303 | 1,955 | 2,146 | 2,151 | 1,738
Seasonally adj., total d $ 1,707 | 1,893 | 1,979 1,785 1,819 | 1,887 1,900 | 2,029 | 2,168 | 1,918 | 2,063 | 2,007 | 1,951
Bhipments (not seas. adj.), totalf. .. ....._. 630,715 | 666,959 |- 51,603 |r 54,263 |7 58,199 | 58,031 | 67,300 |r 55,321 | 55,082 |7 59,865 |r 62,380 | 62,016 |r 62,048 |7 65,193 | 56,358 |.--u-...
Durable goods industries, total @1...__.__ 336,729 | 358,637 |r 26,999 |~ 28,129 |~ 31,029 |7 30,983 |~ 30,679 |~ 20,606 | 20,585 7 32,611 |r 34,285 |- 34,376 |~ 34,611 |r 36,047 | 29,805 (232,955
Stone, clay, and glass products. - 16,874 | 19,766 | 1,662 | 1,833 | 1,813 | 1,827 | 1,744 | 1,575 1,628 | 1,780 { 1,9 968 | 2,079 | r 2154 | 1,973 e
Primary metals..____________ "~ 53,242 | 55083 1 4,646 | 3588 | 3,064 | 4,149 | 4,337 | 4,209 | 4,565 | 4,880 | 5211 | 5418 | 5313 | 5,401 | 4,700 | 285,050
Blast furnaces, steel mills_________ 25,032 | 26,656 | 2,684 | 1,363 | 1,574 | 1,736 | 1,959 | 1,959 | 2,157 | 2,323 | 2,530 | 2,636 | 2,504 | 2,641 | 2,268 {-o0n.._.
Nonferrous metals_.___..__________ - 21,423 | 21,812 | 1,415 | 1,633 | 1,760 | 1,774 | 1,780 ] 1,603 | 1,796 | 1,895 | 1,976 | 2,065 | 2,005 | 72,085 | 1,800 |--zcocee
Fabricated metal produets._..___________ 39,220 | r38,478 § v 2,922 | 73,336 | r 3,433 | 73,317 | 73,239 {3,088 | 72,950 (3,252 (3,372 | 3,481 r3,463 {3,647 | 3,113 | ....._.
Machinery, except electrical . 66,859 | 58,830 1 4,417 | 4,621 | 5,272 | 5,043 | 4,801 | 5127 4,920 | 5457 | 5788 0
Electrical machinery.______ 48,137 | 50,041 | 3,789 ) 4,103 | 4,489 | 4,413 | 4,380 | 4,544 | 4,274
Transportation equipment. 75,451 | r 84,608 | 5,448 | 5,976 | 77,248 | 7,482 | v 7,641 | r 6,822 | * 6,983
Motor vehicles and parts.._. 42,587 | v 54,786 | 73,302 | v 3,666 | 4,900 | * 5,087 | r 5,059 | v 4,151 { 7 4,733
Instruments and related products_ 11,724 | 11,665 914 971 | 1,073 | 1,039 999 990 903
Nondurable goods industries, total .. 293,986 | 308,322 { 24,504 | 26,124 | 27,170 | 27,048 | 26,630 | 25,625 | 25,497
Food and kindred produects. ____ 10,737 | 8,192 | 8428 | 8,920 | 8854 | 8932 8883 s
Tobacco produets._______ 5,776 498 5 512 493 498 479 487
Textile mill products._ ... - 24,472 1,742 | 2,120 | 2,181 | 2,358 | 2,158 | 2,077 1,994
Paper and allied products..____._ 25,362 | 1,979 | 2,216 | 2,226 | 2,196 | 2,144 | 2,077 2216
Chemieals and allied produets. 52,170 § 4,005 | 4,390 | 4,730 | 4,427} 4,326 | 4,026 4,381
Petrolenm and ecoal products. 25,777 | 2,142 | 2,136 | 2,160 | 2,193 | 2,157 | 2,149} 2,186
Rubber and plastics products_ 16,249 1 1,200 | 1,305 | 1,420 ] 1,445 | 1,342 1,314 1,346 1,540 | 1,500
Bhipments (seas. adj.), totalt....__....._____do..._|.....__|_ ______ * 55,482 |r 56,650 (r 55,682 |7 55,943 | 57,444 |r 57,740 |* 59,180 |r 59,199 |~ 60,335 | 61,219 {r 61,413
By industry group:
Durable goods industries, total 9. .....__ s 1SR R I 29,798 | 30,835 |r 29,799 |~ 30,083 | 30,792 |~ 30,913 | 31,965 |* 32,041 |~ 32,683 | 33,581 |r 33,705
Stone, clay, and glass products. 51 1 1,672 | 1,706 | 1,775 1,763} 1,880 ; 1,930 | 1,969 | 1,929 { 2,017
Primary metals..__ 4,000 | 4,263 | 4,565 ] 4,610 4,704 | 4,798 | 4,933 | 5032 [ 4,930
Blast furnagces, st 1,660 | 1,889 | 2,146 | 2,189 | 2,192 | 2,305 | 2,380 | 2,397 | 2,358
Nonferrcus metals 1,731 | 1,763 | 1,805 | 1,817 | 1,871 | 1,851 | 1,882 | 1,057 | 1,872
Fabricated metal products.____._______ r8,261 1 r3,210 | 73,277 | r 8,196 | 73,241 | 3,252 | # 3,835 | r 3,447 | r 3,444
Machinery, except electrical.. 5,148 | 5101 | 5057 | 5,280 | 5,274 | 5191 | 5328 | 50549 | 5,564
Electrical machinery_______ 4,181 | 4,192 | 4,258 | 4,498 | 4,784 | 4,622 | 4,695 | 4,783 4,670
Transportation equipment . - r7,072 1 v 7,070 | v 7,236 | 6,844 | 77,881 | 77,512 | 77,637 | 7 7,860 | r 7,938
Motor vehicles and parts_..__________ do. r4,706 | r4,647 (74,726 | 14,893 | £ 4,769 | 4,895 | r 4,908 | r 5,193 | r 5,074
Instruments and related products 986 999 977 985 | 1,004 967 995 ' 1, 1,028

* Revised.

! Based on data not seasonally adjusted.

shipments for July 1972 do not reflect revisions for selected components.

ness’” here includes only manufacturing and trade;
cover data for all types of producers,

2 Advance estimate; total mfrs,

§The term “busi-

business inventories as shown on p. 8-1
both farm and nonfarm. Unadjusted data for manufactur-

ing are shown below and on p. 8-6; those for wholesale and retail trade on pp. S-11 and S-12.

tSee corresponding note on p. S-4 and ncte marked “}” on pp. S-11 and 8-12.

corresponding note on p. S-7.

1See

QIncludes data for items not shown separately.
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SURVEY OF CURRENT BUSINESS

September 1972

Unless otherwise stated in footnotes below, data 1970 | 1971 1971 1972

through 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual July | Aug. | Sept.}{ Oect. | Nov. | Dec. Jan. Feb. | Mar. | Apr. | May | June | July | Aug.

GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS{—Continued

Shipments (seas. adj.)}—Continued

By industry group:

Nondurable goods Industries, totalQ .- mil.$_.|. .| ....._. 25,684 | 25,815 | 25,883 | 25,910 | 26,652 | 26,827 | 27,224 [ 27,168 | 27,652 | 27,638 | 27,708 [-28,102 | 27,810 |...o....
Food and kindred produets....________ do.__. | 8,467 | 8,444 | 8,421 | 8,469 | 8,853 | 8,951 | 8,986 | 9,000 | 9,077 | 9,026 | 9,195 |r9,288 | 9,210 |. .
Tobacco products......... do_. - 484 485 492 499 499 484 526 5256 519 501 511 r 5056 505 |. -
Textile mill products ... ..o _______ do__ 2} 1,905 ) 2,085 2,062 2,134 2,104 2,174 | 2,182 | 2,216 | 2,331 | 2,338 | 2,204 {r2,445 | 2,337 |_ N
Paper and allied {)roducts ..... _-.do__ | 2112) 2,205 ) 2,152 2,132 2176 | 2,184 | 2,305 | 2,318 | 2,817 | 2,342 | 2,343 {2,365 | 2,376 |. -
Chemicals and allied products _.do__ | 4,345 | 4,377 1 4,497 | 4,350 | 4,454 | 4,490 | 4,643 | 4551 | 4,671 | 4,680 | 4,635 [r4,782 | 4,693 |_ .
Petroleum and coal products__ do_. ] 2166 2,133 2,143 | 2,189 | 2,164 | 2,140 | 2,206 | 2,222 | 2,318 | 2,359 | 2,248 [r2,281 | 2,370 I. -
Rubber and plastics produets._.._._..__ s I NN HR 1,395 | 1,419 | 1,403 | 1,387 | 1,380 | 1,421 1,444 | 1,420 | 1,478 | 1,464 | 1,456 |r 1,442 | 1,426 |-

By market category:i

Home goods and apparel 161,171 | 167,077 ) 5,585 | 5,677 | 5881 5,609 59997 6,042 5970 5,934

Consumer staples.__________ 1126,351 | 131,852 | 10,801 | 10,981 { 11,010 { 11,030 | 11,451 | 11,567 { 11,611 | 11,663

Equipment and defense prod., 193,654 | 194,935 { 7,743 | *7,863 | 8,0 8,004 | 8,058 | 8292 | 8,531 | 8296

Automotive equipment. . __._____________ d 151,357 r162,573 | 74,057 | 6,751 {r 5,363 |* 5,268 | r5,376 (75,057 | r 5,444 | r 5,638

Construction materials and supplies....__ {150,733 {157,438 | 4,809 [r4,980 | 4,899 | 4,921 | 5,065| 5,067 | 5183 5, 252

Other materials and supplies........__.__ 1247, 449 [r1253,084 |r21,527 | 20,498 |r20,793 |21, 021 [r21,495 |r21,715 |r 22,450 |22, 416

Supplenientary series:}

Household durables__.._._.______________ 195,552 1128995 | 2,358 | 2,446 | 2,442 | 2,420 | 2,606 | 2,720 | 2,654 | 2,674 | 2,758 | 2,883 | 2,013 [r2,841 | 2002 ( 23,079

Capital goods industriesd 111,522 | 111,652 | 9,095 | 9,236 | 9,406 | 9,445 | 9,480 | 9,801 | 10,140 | 9,946 | 10,138 | 10,320 | 10,448 {r10,389 | 10,480 {210, 564
Nondefense __...___._._. R 4187636 | 190,040 | 7,202| 7,384 | 7,766 | 7,769 | 7,794 | 8,243 | 8,308 | 8,182 | 8,404 | 8,574 | 8,604 | r8 750 | 8,677 | 28,848
DefONSe - - wemmeeo oo 123,886 | 121,603 { 1,803 | 1,852 | 1,640 | 1,676 | 1,695 | 1,558 | 1,751 | 1,764 | 1,734 | 1,746 | 1,754 {*1,630 | 1,803 | 21,716

Inventories, end of year or month:}
Book value (unadjusted), total_.___________ do_.._| 101,374 | 101,293 { 100,914 | 100,872 { 100,485 | 101,062 | 101,183 | 101,293 | 102,098 | 102,685 | 102,856 | 103,251 | 108,777 (r103,669
Durable goods industries, total..._.._____ do_...| 66,426 | 65,446 | 66,033 | 65,997 | 65,656 | 65,544 | 65,461 | 65,446 | 66,134 | 66,645 | 66,894 | 67,181 | 67,682 |r67,570
Nondurable goods industries, total_______ do_.__| 34,949 | 35847 | 34,881 | 34,875 | 34,829 | 35,518 | 35,722 | 35,847 | 35,964 | 36,040 | 35,962 | 36,070 | 36,095 | 36,099
Bc]);)k ivaéuet(seasonally adjusted), totalf_.._do....|r101,712 | 101,665 101,317 {101,280 {101,413 | 101,736 | 101,699 | 101,665 | 101,796 |r102,161 | 102,450 | 102,428 | 102,822|-103,505 (103,888 | .......
ndustry group:
%urable goods industries, total @ ...._._ do..__| 66,820 | 66,874 |r66,178 [*66,003 {66,117 | 66,025 | 65,877 | 65,874 | 66,187 |r56,422 | 66,604 | 66,575 | 67,035 |r67,427
Stone, clay, and glass products___._.do..._.| 2,203 | 2,279 | 2,305 | 2,310 | 2,301 | 2,304 [ 2,284 | 2,279 ]| 2,257 | 2,25 2 2,272 | 2,260 | v 2,282
Primary metals.___________________ do....| 9,148 | 0,2056| 8,821 | #,974| 9,229 | 9,267 | 9,174 | 9,205 { 9,328 | 9,396 | 9,506 { 9,553 | 9,60" (r9,696
Blast furnaces, steel mills________ do....] 4,951 | 4,901 | 4,545 4,720 | 4,959 | 4,057 | 4,865 4,901 { 5,062 | 5123 | 5194 5, 5,284 | 75,370
Nonferrous metals. . ........_.._ do.__.] 3,824 3,463 | 3,404 3,385 | 3,418 | 3,463 | 3,473 | 3,463 | 3,439 | 3,432 | 3,459 | 3,446 | 3,486 | 73,463
Fabricated metal produets_._..._.. do_...) r7,156 | 7,268 (7,657 (r7,667 | 7.576 | 7,677| 7,379 7, 7,345 |r 7,374 | 7,280 | 7,122 7,185 | 7,220
Machinery, except electrical..._____ do...-| 13,984 | 13,497 | 13,788 | 13,707 | 13,665 | 13,629 | 13,637 | 13,497 | 13,446 | 13,400 | 13,356 | 13,390 | 13,396 [r13,445 | 13,442 |. .
Electrical machinery.._________.___ do..--| 10,158 | 9,837 | 9,899 | 9,865 | 9,857 | 9,800 ! 9,823 [ 9,837 ] 0,797 | 9,837 | 9,872 | 9,888 | 9,968 | »9,986 | 10,046 |- -
Transportation equipment__ do--..| 15,775 | 15,179 |r15,246 | 15,082 {15,000 | 14,897 { 14,991 | 15,179 | 15,279 | 15,419 | 15 553 | 15,538 | 15,722 |715,019 | 15,999 |. -
Motor vehicles and parts...._.___ do....| 4,203 2 r4,283 | 4,118 {73,990 | 3,038 3,9 3,933 | 3,940 | 4,039 | 4,091 | 4,086 | 4,128 [ 74,140 | 4,213 |. .
Instruments and related products. do....| 2,456 | 2,452 | 2,349 | 2,372 2,385 | 2,417 | 2,452 2,452 | 2,512 | 2,538 | 2,507 | 2,510 | 2,530 |r2,486 | 2,541 |-
By stage of fabrication:}
Materials and suppliesQ ..__.______ do....| 719,063 | r 19,146 |r19,908 {r19,732 |r 19,367 |*19, 208 |19, 118 |r19,146 |19, 138 | 19,098 |*18,979 Ir 18,939 |r18,995 | 18,804
Primary metals —do_._.| 3,231 | 3,495] 3,349 | 3,384 | 3,444 | 3,406 | 3,416 | 3,495 | 3,571 3,605 | 3,506 ( 3,542 | 3,528 | 3,543
Machinery (elec. and nonelec.)__.do___.| 6,220 | 6,250 ] 6,434{ 6,377 | 6,286 | 6,196 | 6,245 6,250 | 6,262 | 6,220 | 6,213 | 6,237 | 6,250 6,180
Transportation equipment______ do....| 3,363 | 2037 3,274| 3,160 2,969 | 3,005 | 2,963 | 2,937 | 2,756 { 2,797 | 2,805 | 2,810 | 2,814 | 2,728
Work In proeessQ . ......._...o... do._..[ v 30,332 | * 29,645 |*20,216 |r29,292 |29, 543 |~ 29,564 |r29,648 (729,645 {r29,863 *30,058 |~30,231 |r30,240 |30, 562 30,982
Primary metals —.do___| 3,21 3,044 | 3,001 3,083 | 3,157 3,150 | 3,008 | 3,044 3,072 | 3,100 ( 38,182 | 3,257 | 3,282 3,329
Machinery (elec. and nonelec.)...do._..| 10,862 | 10,271 | 10,410 { 10,361 | 10,376 | 10,390 | 10,391 | 10,271 | 10,167 | 10,198 | 10,192 | 10,210 | 10,290 | 10,402
Transportation equipment._____. do....| 10,895 | 10,868 | 10,541 | 10,480 | 10,606 | 10,490 | 10,619 | 10,868 | 11,131 | 11,232 | 11,367 | 11,346 | 11,496 | 11,779
Finished goods Q. ..___..._...______ do._.. 17,083 | 17,054 717,069 |r17,207 |*17,253 {r17,111 |r17,083 |r17,186 | 17,266 |r17,394 |717,396 |717,478 |r17,641
Primary metals ---do. , 6 2,471 1 2,507 | 2,628 | 2,7021 2,660 | 2,666 | 2,685 | 2,601 | 2,728 | 2,754 | 2,790 | 2,824
Machinery (elec. and nonelec.).__do. ... 6,813 | 6,843 6,834 6,80| 6,821 6,824) 6813 | 6,814 6,810 6823 | 6831 | 6824 6,849
Transportation equipment___ .. do._..| 1,817 1,374 1,431| 1,433 ) 1,425 1,402 1,400 | 1,374 | 1,303 | 1,390 | 1,381 | 1,380 1,412 1,412
Nondurable goods industries, totalQ_ 34,883 | 35,701 | 35,130 | 35,187 | 35,296 | 35,711 | 35,822 | 35,791 | 35,609 | 35,730 | 35,846 | 35,853 | 35,787 [r36,078
Food and kindred produets_ 8,740 | 9,169 | 8,824 | 8,880 | 8,936 | 9,184 | 9,137 | 9,169 | 9,061 | 9,153 | 9,109 | 9,111 | 8,987 | r 9,156
"Tobacco products........- 2,106 | 2,235 2,086 | 2,066 2119 | 2,141 | 2,170 | 2,235 | 2,256 | 2,240 | 2,240 | 2,260 | 2,231 | r2,206
Textile mill products 3,564 | 3622 3,610 3,619 | 3,629 3,666 | 3,730 | 3,622 | 3,636 | 3,642 | 3,728 { 3,780 { 3,817 | 73,812
Paper and allied product 2,764 | 2,772 | 2744 ] 2,723 2,753 | 2,773 | 2,817 | 2,772 ) 2,743 2,734 | 2,747 2,731 | 2,749 | 72,742
Chemicals and allied products. 6,743 | 6,603 | 6,726 | 6,684 | 6,653 | 6,660 | 6,622 6,693 | 6,667 | 6,656 | 6,601 [ 6,648 | 6,663 | 76,690
Petroleum and coal produets...___ 2,252 | 2,266 | 2,256 | 2,311 ) 2,306 | 2,317 | 2,310 | 2,266 | 2,235| 2,215 | 2,185 | 2,199 | 2,208 | 72,213
Rubber and plastics products_._._. 2,042 | 2,151 | 2,147 | 2,101 ] 2,065 | 2,115 2,117 | 2,151 | 2,175 | 2,165 | 2,199 | 2,230 | 2,274 |r2,252
By stage of fabrication:}
Materials and supplies.........___. 13,172 | r 13,526 |r13,156 | 13,189 |7 13,248 |~ 13,398 |r13,462 |r13,5626 |- 13,526 {13,659 |13, 468 | 13,499 |r 13,464 (r13,635
Work in process.._._..._._._.____. d r5939 | r5340 § 75,282 | 75,265 | 75,282 | 5,302 | 5,322 | r 5,340 | r 5,854 | 5,363 | * 5,555 | 7 5,462 | * 5,381 | 75,412
Finished goods. ... 16,472 | r 16,925 |16, 701 [ 16,733 |- 16,771 |17, 011 {17,038 {16,925 {16,720 |- 16,717 |- 16,823 |~16,802 |*16,942 |717,03L
By market category:}
Home goods and apparel......_________ do....! 10,466 | 10,851 | 10,628 | 10,677 | 10,766 | 10,825 | 10,931 | 10,851 | 10,830 ) 10,890 | 10,957 | 10,960 | 11,113 |r11,288 | 11,872 |.-.oo-.-
Consumer staples..____.._..______.____ do__..| 13,334 | 13978 | 13,520 | 13,608 | 13,755 | 13,846 | 13,810 | 13,978 | 13,915 | 13,986 | 13,916 | 13,901 | 13,780 |r13,981 | 14,071 |. -
Equip. and defense prod., excl. auto....do__..| 27,026 | 26,347 | 26,345 ,262 | 26,251 | 26,156 | 26,248 | 26,347 | 26,393 | 26,530 | 26,562 1523 | 26,597 726,744 | 26,800 |- -
éﬂtomOtive equipment._.._...___. R do.__.| 5464 | 5240 {75537 5,388 |r5264 | 5212 | 5,214 | 5240 5273 | 5358 | 5419 5413 | 5499 [ 75533 | 5683 |. -
Oollllstmctioq materials and supplies....do....| 7,976 | 8178 | 8,240 | 8,333 | 8,309 | 8,362 | 8,230 | 8,178 | 8,233 ] 8,202 | 8172 8118 | 8164 |78 181 | §174 | -

Sup%]gnlggggaéi ggg Isupplies ----------- do....|r37.446 | 37,071 |r 37,029 |r 37,017 | 37,068 | 37,335 | 37,257 | 37,071 | 87,152 |r 37,195 | 37,424 | 37,513 | 37,669 (737,828 | 37,838 |-..-.-..

gouseliold gumbles -------------------- 40721 4,974 | 4,985 | 4,961 | 4,077| 5000 | 4,990 4,974] 5,023 | 4,056 | 5008 | 5020 | 5171 | 75220
?}Iﬂt% £00 s industriesd’. 30,565 | 20,664 | 29,720 | 20,591 | 29,600 | 29,535 | 29,594 | 29,664 | 29,673 | 29,792 | 29,858 | 20,824 | 20,039 (30,116
Nondefense 24,623 | 24,313 | 24,778 | 24,837 | 24,718 | 24,552 | 24,509 | 24,313 | 24,296 | 24,314 | 24,226 | 24,208 | 24,326 |724,476

efense. ... 5,942 | 5351 | 4942 | 4,754 | 4,832 4,983 | 5085 | 5,351 | 5377 5,478 | 5632 5616 | 5613 | 75,640

New orders, net (not seas. adj.), totalf._.___. do....|r619,952 | 665,678 |52,068 |r54,417 |r57,877 |r58,317 |57,542 |55, 663 |r56,620 761,034 [r63,059 1r62,498 |r61,727 ir66,733
Durable goods industries, fotal_._.____ -- 325,949 [r357,214 [r27,555 128,871 |30, 774 |r31,176 |r30,856 |r30,026 |r31,043 |r33,568 |r34,838 |734,780 jv34,2564 "37,592
Nondurable goods industries, total 294,003 | 308,464 | 24,513 | 26,046 | 27,103 | 27,141 | 26,686 | 25,637 | 25,577 | 27,466 | 28,221 | 27,718 | 27,473 |729,141
NeBw Qr((ilerst, net (seas. adj.), totalf... ... ... *1619,952 (r1619,952 [r 55,190 [r57,122 |- 55,489 |r 56,200 [r57,992 |- 57,883 |r59,871 |59, 792 |r61,097 61,685 |r62,012 |r63,734

y industry group:

Durable goods industries, total 325,049 (r357,214 29,486 31,335 |29, 653 |r30,321 |r31,204 |r31,001 |32, 554 |r32,466 |733,328 [r34,005 | 34,302 735,613
Primary metals__.._______.______ 52,413 | 54,837 | 4,416 | 4,038 | 4,256 | 4,361 | 4,608 | 4,662 | 4,644 | 4,888 | 5,243 | 4,999 | 5,339 | r 5,442

Blast furnaces, steel mills___ 24,910 | 26,362 | 2,203 | 1,703 | 1,940 | 1,985 | 2,201 | 2,250 | 2,167 | 2,801 | 2,547 | 2,343 | 2,659 | 2,765
Nonferrous metals_ .. .____.__..__.__ 21,173 | 21,005 | 1,617 | 1,721 | 1,692 | 1,765 1,792 | 1,791 | 1,858 | 1,835 | 2,004 | 1,994 | 1,961 |r 1,950
Fabricated metal products. ... 39,024 [ 37,805 | r3,143 | r3,224 | 73,119 | 3,057 (73,173 | 73,190 | 3,261 | 3,381 {+3,420 | 3,401 |~ 3,373 | 3,505 .
Machinery, except eleetrical 54,366 | 58,837 | 4,769 | 5,062 | 5,083 | 5246 | 5237 | 5302) 5,384 | 5,254 [ 5,574 | 5,654 | 5,668 |r5,928
Electrical machinery_.______ 47,830 | 50,398 | 4,259 | 4,200 | 4,355 | 4,434 | 4,369 | 4,371 | 4,320 | 4,506 | 4,604 [ 4,833 | 4,841 | 74,775
Transportation equipment__ - r 68,301 |~ 83,808 [ 6,801 | 8,443 [~6,856 7,152 (7,845 (7,000 |~ 8,366 |r 7,632 {7,512 | 8,111 | r 7,867 8,781
Aircraft, missiles, and parts....._____ 17,120 | 19,273 | 1,864 | 1,599 | 1,415 | 1,785 | 1,817{ 1,829 | 1,793 | 1,490 | 1,801 | 2,081 | 2,079 |r 3,300

Nondurable goods industries, total._..___ do.._.{ 294,003 | 308, 464 | 25,704 | 25,787 | 25,836 | 25,969 | 26,698 | 26,882 | 27,317 | 27,326 | 27,769 | 27,680 | 27,710 |r28,121
Industries with unfilled orders®._...__. do__..| 76,883 | 80,705 | 6, 6,828 | 6,751 | 6,914 | 6,960 | 7,076 | 7,284 | 7,438 | 7,628 | 7,533 | 7,489 |r7,668
Industries without unfilled ordersY..__.do__._| 217,120 | 227,759 | 19,018 | 18,959 | 19,085 | 19,055 [ 19,738 | 19,806 | 20,033 | 19,888 | 20,141 | 20,147 | 20,221 |r20,453

* Revised. ! Based on data not seasonally adjusted.
new orders for July 1972 do not reflect revisions for selected compenents.
ing note on p. 8-7. @ Includes data for items not shown separately.

2 Advance estimate; total mfrs.

1See correspond-

*Capital goods

industries series is comparable to the previous producers’ capital goods and defense products

(old series) categories.

@8ee corresponding note on p. 8-7.

Y For these industries (food and kindred products, tobacco manufactures, apparel and
other textile products, petroleum and coal products, chemicals and allied products, and
rubber and plastics products) sales are considered equal to new orders.
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SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data 1970 1971 lort 1ora
through 1970 and descriptive notes are as shown )
In the 1971 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS}-Continued
New orders, net (seas, adj.)f—Continued

By market category:

Home goods and apparel. ......_..._.... 261,204 | 267,288 | 5,602 | 5,602 | 5,577 | 5,668 | 6,111 | 5,933 | 6,006 | 5,939 | 6,138 | 6,290 , 359 | r 6,318 ,086 | o--

Consumer staples. d 126,361 | 2131,801 { 10,808 | 10,084 | 11,003 | 11,039 | 11,469 | 11,676 | 11,618 | 11,665 | 11,765 | 11,666 | 11,019 |~11,978 | 11,805 |.......-

Equip. and defense prod., excl. auto. 288,920 294,865 | 7,767 | 8,047 | 7,789 | 8,304 | 8,440} 8,321 , 0 8,446 | 8,522 ) 9,012 | 8,895 |r10,501 L, 810 (...

Automotive equipment. .. __.._._. r250,430 (262,926 |r 4,989 | r 6,739 (5,387 {5,318 [ 5,444 {5,154 | r 5,518 | r 5,820 | r 5,637 | r 5,940 | r 5,782 | r 5,499 , 8332 |ocace-a

Construction materials and supplies - 250,605 | 256,867 | 4,927 | 4,899 | 4,726 | 4,788 | 4,96 5,072 5,192 5,318 | 5497 | 5,355 | 5,470 | v 5,544 | 5,634 ... ..--
S Otlier maz;erials 1sﬂxind SUPDPHES. e an d 3242 432 |r2251,841 [r21,007 |v20,851 |r21,007 {v21,183 |7 21,560 |r21,827 |r 22,459 {r22,604 |~23,538 |23,422 |r23,687 123,804 | 23,978 |__.__.-.

upplementary series:

Household durables. ... ocoioooean. 225,624 [ 229,173 | 2,400 { 2,470 | 2,441 | 2,457 | 2,708 | 2,600 | 2,602 | 2,670 | 2,820 | 2,045 [ 3,012 [r2,925 | 2,807 | 3,069

Capital goods industries?. 108,275 | 2111,015 | 9,266 | 9,513 | 9,103 | 9,604 | 9,935 | 9,850 | 10,745 | 9,969 | 10,344 | 10,744 | 10,569 |r12,172 | 10,617 [ 110, 550

Popionr LU I NI TS TED| M G| pi| MR iR E| v vl
15 )T IR N , 238 X A , y A y y y ’ N ) r, ) )
Unfilled orders, end of year or month (unadjusted),

L2017 ) b OO OO mil, $._| v 73,759 | r 72,478 |r71,775 |71,989 |r 71,617 |* 71,903 (72,136 |*72,478 {r74,066 |* 75,235 |r 75,914 |r76,396 (+76,071 |#77,619 | 79,189 |________
Durable goods industries, total...._........ do.__..| 70,838 | r 69, 415 |7 68,728 |*68,970 |* 68,715 |~ 68,908 |r69,086 |69, 415 {70,923 |r 71,880 |r 72,433 (72,837 (772,476 (r74,028 | 75,585 |! 76,1567
Nondur, goods ind. with unfilled orders®....do....[| 2,921 3,063 | 3,047 2,060 | 2,902 2,995 | 3,051 | 3,063 | 3,143 3,365 3,481 | 3,559 | 3,695 | r3,80l | 3,604 [......._

Unfilled orders, end of year or month (seasonally

B aqjl(listeg), totalf_.. mil. §_.{ 74,322 | r 73,004 |*71,687 (r72,159 |r71,966 |r72,313 |r72,861 |r73,004 |r 73,686 |*74,279 |*75,089 (*75,506 [r76,103 |78, 608 | 79,241 {........

¥ industry group:

Durable goods industries, total @ __...._.. do....| 71,361 | r 69,901 |r68,660 |r69,169 (60,023 |r69,311 |r69,813 |r69,901 |r70,490 |r70,915 |r71, 558 |r71,983 |r72,579 |r75,064 | 75,667 | 176,626

Primary metals. . . ..oooooee 6, 599 6,0 5,341 | 5,603 | 5,850 | 5,048 | 5,991 | 6,043 | 5,983 ; 6,073 | 6,333 | 6,350 (76,759 | 7,242 s 18,224
Blast furnaces, steel mills_ -- 3,734 | 3,432 | 2,647 | 2,040 | 3,220 | 3,816 | 3,371 | 3,432 | 3,407 | 3,493 | 3,660 | 3,606 | 3,907 |r4,366 | 4,706 |_.......
Nonferrous metals. . __.._..._......... d 1,061 | 1,744 1,834 | 1,820 1,781 | 1,783 | 1,770 | 1,744 | 1,731} 1,715 | 1,837 | 1,874 | 1,963 [r1,979 ( 1,081 |.._____.

Fabricated metal products. .. ........ r10,122 | 9,442 | 9,934 | 9,847 | v 9,705 | 70,552 {r 9,448 {79,442 | r 0,462 | r 9,501 | 79,674 | 79,628 | r 9,557 | 79,664 | 9,843 |...._.._

Machinery, except electrical 12,622 | 12,632 | 12,225 | 12,350 | 12,285 | 12,430 | 12,610 | 12,632 | 12,742 | 12,805 | 13,051 | 13,156 s

Electrical machinery._.__.._ 14,060 | 14,430 | 13,903 | 14,030 | 14,204 | 14,446 | 14,557 | 14,430 | 13,975 | 13,949 | 13,948 | 13,999

Transportation equipment._.. r 22,100 | r 21,289 {21,156 |v 21,157 |r20,941 |r21,023 |*21,133 |721,289 |r22,274 ;22,394 |722,369 (22,611 (22,540 (23,833 | 23,880 | 123,723
Ajreraft, missiles, and parts......... do....{ 15,437 | 14,322 | 14,040 | 14,090 j 13,919 | 14,054 | 14,151 | 14,322 | 14,417 | 14,159 | 14,311 | 14,553 | 14,689 |r16,086 | 16,010 |......_.

Nondur. goods ind. with unfilled ordersé®..do_...| 2,961 | 3,103 | 3,018 | 2,990 | 2,943 | 3,002 ! 3,048 | 3,103 | 3,196 | 3,364 | 3,481 | 3,523 | 3,524 |r3,544 | 8,574 ......__
By market category:}

Home goods, apparel, consumer staples...do_...| 1,968 2,224 ,129 | 2,167 ) 144 2,204 | 2,324 | 2,224 | 2,267 | 2,274 | 2,358 | 2,421 | 2,539 | r2,607 | 2,519 |........

Equip. and defense prod., incl. auto_.._... do....[ 738,152 | r 38,805 {37,601 (37,773 |*37,560 |r37,810 |*38,260 |*38,395 |r39, 016 |r39,348 (39,203 (39,374

Construction materials and supplies...... do._..| 9,810 ,238 { 9,716 , 63 9, 46: 9,3 9,233 ,238 | 9,247 | 9,313 | 9,440 | 9,406
Suogiglrn ?I?tt::;aézraigsqisuppnes _____________ do....|r24,392 | r 23,147 |7 22,241 |r 22,594 |r22, 22,970 [r28,085 (28,147 |r23,1566 |723,344 |r 24,038 |r24,305

Igoqsehold du_rableé.- ....... do....| 1,627 1,810 | 1,768 ) 1,792 | 1,791 | 1,828 | 1,930 | 1,810} 1,848 [ 1,844 | 1,915 | 1,977

Capital goods industri Jdo....| 44,142 | 48,483 | 42,765 | 43,042 | 42,730 | 42,088 | 43,434 | 43,483 | 44,079 | 44,102 | 44,308 | 44,733

Nondefense. .do_._.| 26,672 | 25,385 ,466 | 26,664 | 26,269 | 25,350 | 26,497 | 25,385 | 25,153 | 25,167 | 25,201 | 25,502

DefenSe e do_...| 17,470 | 18,098 | 17,309 | 17,478 | 17,470 | 17,620 | 17,937 | 18,008 | 18,926 | 18,936 | 19,017 | 19,231
BUSINESS INCORPORATIONS &

New incorporations (50 States and Dist. Col.):

Unadjusted® . ..o . 22,748 | 23,977 | 22,799 | 26,051 | 25,715 | 24,340 | 30,003 |»25,982 | 27,814(228, 271 |.eoeoces|-acuenn.

Seasonally adjusted® . ..cooooovimaunnn. d 23,278 | 25,050 | 25,828 | 25,529 | 24,685 | 24,743 | 27,309 |»25,940 (v 26,193{926,221 |-euccaoofocoenenn

INDUSTRIAL AND COMMERCIAL

FAILURES®
Fallures, total...__. number..| 10,748 | 10,326 786 848 741 759 819 730 750 830 986 808 856

Commercial Service_ .o o oococaccccoanaana. do.... , 302 1,464 106 108 17 110 131 93 95 130 116 121 115

Construetion do_...| 1,687 | 1,545 109 131 114 119 125 101 130 18 146 102 128

Manufacturing and mining . ___.._.._....._ do....| 2,035 1,932 156 169 140 142 129 126 139 121 194 134 127

Retail trade..._ do.... 4,650 4,428 340 345 304 313 353 353 305 425 445 356 398

Wholesale trade do_... 984 957 75 95 66 75 81 57 81 86 88 96 88

Liabilities (current), total.__._........... thous. $-. (1,887,754 11,916,929 (147,028 |155, 655 115,847 144,702 (128,998 {111,322 J101,619 {101,331 (220,662 |148,467 |190,139

Commercial service. ... ... oeoeooee_.. do..._| 298,736 | 356,923 | 39,055 | 27,515 | 24,983 | 15,912 | 16, 18,170 | 15,776 | 36,057 | 26,578 | 14,142 | 29,482

Construction - do....| 231,533 | 222,357 | 8,593 | 13,205 | 20,267 | 13, 11,601 | 12,473 | 18,261 | 24,946 | 26,815 | 8,518 | 16,980

Manufacturing and mining. . ... _......._ do....j 817,841 | 712,611 | 62,851 | 65,460 | 38,580 | 54,706 | 63,619 | 44,742 | 36,516 | 77,847 |113,437 | 60,566 | 32,823

Retail trade - ,086 | 22,523 | 34,071 | 20,178 | 40,771 | 23,026 | 27,953 | 19,374 | 28,604 | 42,284 | 48,870 | 35,848

Wholesale trade 180,952 | 14,006 | 15,304 | 11,839 | 20,025 | 14,219 | 7,984 | 11,603 | 23,877 | 11,548 | 16,371 | 75,506

Failure annual rate (seasonally adjusted)
No. per 10,000 concerns..| 243.8 241.7 39,6 43,6 40.1 38.1 41,6 3.5 35.7 40.8 41.2 36.5 38.2 3.2 38,5 [cvcennaa
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products..._. 1010-14=100._ 280 285 284 286 282 289 291 204 303 310 304 303 813 317 323 326

CropsQ. do.... 227 243 246 242 234 240 246 246 261 248 243 253 261 263 262 268
Commercial vegetables _.do_._. 204 323 309 279 273 306 395 340 356 320 290 327 342 319 328 334
Cotton. d - 183 209 193 228 228 233 242 246 255 255 235 264 272 270 261 261
Feed grains and hay 177 185 196 174 167 157 157 168 173 173 173 174 180 180 178 178
Food grains. 163 167 165 158 156 161 161 165 1656 166 166 168 170 166 164 183
P womow B R owoE N E Ry RE R R R

Livestock and products @ . .coooooeuueo. . do.... 326 321 317 324 324 328 331 338 349 363 357 346 357 364 376 374
Dairy products - 345 354 340 347 361 366 371 371 369 365 362 352 345 342 348 357
Meat animals. _.____ 405 402 403 409 404 414 417 426 453 481 468 459 485 498 516 807
Poultry and eggs 151 133 130 135 132 | 126 128 138 130 130 138 122 123 125 136 132

Prices paid:

All commodities and services............... do.... 336 352 363 355 356 355 357 357 360 363 364 365 366 369 372 372
Family living items do.... 366 382 383 386 387 386 387 389 391 395 395 396 308 400 403 403
Production ftems. _.___.__.___ ... T " do_... 314 331 332 333 333 332 335 335 338 340 341 343 344 348 349 349

All commodities and services, interest, taxes, and

wage rates (parity index)_..._... 1910-14=100.. 390 410 411 412 413 413 415 416 420 423 423 428 428 432 433 433

Parity ratio § - do.... 72 70 69 69 68 70 70 7 72 73 72 7 73 73 7% 78

" Revised. 7 Preliminary. 1 Advance estimate; total mfrs. unfilled orders for July
2 Based on unadjusted data.
k nual Survey of Mfrs. for 1966-70 and
calculation of new seasonal factors; revisions back to 1966, new seas. factors, and other techni-
cal data appear in a special Census Bureau report entitled Mirs.’ Shipments, Inventories,
and Orders: 1966-72, M3-1.4, R Revised (available from Publications Distribution Section
SESA, Wash., D.C. 20233). T8ee note marked “&”’ on p. S-6.

1972 do not reflect revisions for selected components.
vised back to 1966 to reflect benchmarkingrJ to the An

i Re-

@Includes textile mill

produets, leather and products, paper and allied products, and printing and publishing in-

dustries; unfilled orders for other nondurable goods industries ave zero.

items not shown separately.
FCompiled by Dun & Bradstreet, Inc. (failures data for 48 States and Dist. of Col.).
@ Revisions for Jan.-Dec. 1970 will be shown later.
§Ratio of prices received to prices paid (parity index).

@ Includes data for
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SURVEY OF CURRENT BUSINESS

September 1972

Unless otherwise stated in footnotes below, data 1970 1971 1971 1972
through 1970 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annual July i Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
COMMODITY PRICES—Continued
CONSUMER PRICES
(U.S. Department of Labor Indexes)
Unadjusted indexes:

All items 116,83 | 121.3| 1218 1221} 122.2 | 122.4| 122.6 | 123.1) 1232 123.8| 1240 | 1243} 1247 1250 | 1265 1257
Special group indexes:

All items less shelter 14,4 193] 120.0| 1202 120.2{ 120.3| 120.4 | 120,90 | 120.9 | 1215 121.8 | 1221 ) 1224} 122.7 | 1231} 123.2
All items less food. . 16,7 | 122.1] 1224 122.7| 123.1| 123.5 | 128.7| 123.9 | 124.0 | 1242 124.5| 1249 | 1264 126.7 | 125.9 | 126.1
All items less medie: 116.1| 1209 1214 ( 121.6 | 1207 | 1221 | 122.3 | 122.7 | 122.8| 123.4| 123.6 | 123.9| 1243 | 1246 | 125.1 | 1253
Commodities. .oeeooreoemeaeaceam s 1135 117.4 ) 118.1| 118.2| 1181 | 118.4| 11856 | 1189 m8.7| 1194 1197 | 1199 1203 | 120.7 | 121.2 | 12L4
Nondurables 114.0 | 1177 118.3 | 118.6 | 1187 | 118.8 | 1189 9. 119.2 f 120.8} 120.6 | 120.7 ) 121.0| 12L.2| 12L.7 ¢ 1220
Nondurables less food.. . _........ do....| 113.1 170 16,7 | 117.2| 118.2| 1187 | 118.7| 118.8| 118.1 | 1184} 1189 19.1 | 119.7| 119.5 | 110.3 | 119.4
Durables 9 uLs| u6s| 17.5( 169 164 171 | 117.4 | n7.2| 173 | 1u7n1) 1173 1U7.7)| 1841 119.2 1 119.6 | 119.7
Commodities less food. 112.5 ) 116.8] 117.0) 1171 1174 118.0 | 1181 | 118.1| 17.7| 117.8 ] 118.2| 85| 11902} 119.4 ) 1194 | 119.5
Services 121.6 | 128.4 | 128.8 | 120.4 | 120.8( 130.0 | 130.4 131.5 1 13L.8 | 132.0| 132.4 | 182.7| 133.1 | 133.5 | 133.8
Services less rent 1237 | 1309 | 131.2 | 1319 1323 | 1325| 1329 | 133.3 ) 1341 | 1344 | 1347 | 136.0| 1353 | 1357 | 136.2 | 136.4
D11 e S 114,9 118.4 | 110.8 | 120.0 | 1191 | 1189 110.0| 120.3| 120.3| 122.2] 122.4 | 122.4 1223 123.01 124.2 1246
Meats, poultry, and fish. _.do....| 116.5 116.9 | 118.0 | 1187 | 110.1 | 118.4 | 1181 [ 1189 | 120.7 | 126.3 | 126.8 | 125.9 | 1248 | 126.4] 120.9 | 130.8
Dairy produets........ do__| u1.8| 1153( 116.0| 116.0| 1161 | 1160 | 115.9 | 116.1{ 116.4 | 116.9| 117.3| 117.4| 17.3| 117.0 | 116.8 | 116.6
Fruits and vegetables. _._._...... _.do....| 113.4 119.1 1 126.0| 123.6 | 116.6 | 115.6 | 117.8 ) 120.9 | 123.9 | 121.4 | 1221 123.9| 127.2 | 128.4 | 1281
Housing. 18.9 | 1243| 124.5{ 1261 | 125.5| 125.9| 126.4| 126.8 | 127.3| 127.86 | 127.9| 128.2{ 1283 | 128.0| 120.5| 129.9
123,6 | 128.8| 128.8| 120.5 ¢ 130.1 | 130.6 | 131,3 | 131.6 | 132.3| 132.5| 1327 | 133.0| 1334 1341 | 1349, 1355
110.1 | 1152 | 115.4 | 115.8 | 116.1 | 116.4 | 116.6 | 116.9 | 117.1{ 175! 117.7| 1181 | 1183} 118.8} 119.0 | 119.4
128.5 | 133.7 | 133.5 | 134.4| 1351 | 1357 | 136.7 | 137.0| 137.8 | 138.0 | 1382 138.5 138.9 ) 139.6 | 140.7 | 14L.3
Fuel and utilities Q 107.6 | 1151 115.5| 116.3| 116.3 | 1163 1168 | 179} 187 | 193 196 119.9| 120.1| 120.1 | 120.2 | 120.1
Fuel oil and coal._ 110.1 7.5 17.5| 117.8 | 1178 | 117.8| 181 1181 ] 1187 | 1187 | 1187 | 186 | H87) 178} 117.7 | 117.9
Gas and electricity. 107.3 | 4.7 114.7| 1167 | 1167 | 1167 | 116.2 | 118.2 | 119.0 | 1194 119.7 | 120.2 ) 120.5| 120.3 | 120.3 | 120.5
Household furnishings and operatlon._.do_-_. 113.4 118.1 | 118.9 ) 1191 119.4 | 119.5 | 119.5 | 119.6 { 119.5 | 119.8 | 120.1 | 120.5 | 120.8) 121.0; 1211} 1212
Apparel and upkeep 116.1 19.8 | 119.3] 119.0| 120,61 121.6 | 121,9| 1218 120.2 | 1207 121,3| 1218 1225 | 1221 121.1| 120.8
Transportation 12,7 118.6 | 1195 119.3 | 1186 | 119.3| 1188 | 118.6 | 119.0 | 118.3 | 118.4 | 1186} 110.5| 119.8) 120.3 | 120.5
Private. i51] 1166 | 117.4 ) 117.3 | 116.4 | 117.2 | 116.6 16.4 | 11871 11591 61| U717} 117.3 1| 137.8 | 1181
New cars. . 1076 | 1120 | 113.8 | 109.3 | 105.6 | 100.1 | 109.6 | 1310.4 } 1i2.2 | 11L.9| 111.7] L7} Hl4; L3 | 1110 110.6
Used cars 1043 102 1135} 1126 11,6 | 111.7| 110.2| 107.2} 106.3 | 103.0 [ 1039 106.4 | 110.0 | 112.0 { 112.7 | 112.4
Public. . 128,5 | 137.7 | 139.0| 130.1 | 130.3 | 139.3 | 139.3 | 130.7 | 143.4 | 143.5 | 1423 | 1427 | 1427 | 143.0 | 143.3 | 143.3
Health and recreation @ .. ... ocaeuoao_ do._..| 116.2 122.2 | 122.6 | 123.1| 123.6 | 123.51 123.71 123.9] 124.3 | 1247 1250 ( 125.5 | 125.8| 126.1 | 126.3 | 126.5
Medical care _—do.__.| 1206 128.4] 129.3 | 130.0 | 130.4 | 1206 | 120.7 | 130.1| 130.5 | 18L.0| 1314 13L7| 132.0 5 132.4, 132.7| 1329
Personal Care. oo oo cocaccomcmuaccaeen do....|] 113.2 116.8 | 117.1 | 117.5 | 117.6 | 117.9{ 117.9 17. 18,1 | 8.4 [ 3187 1911 11071 120,0 | 120.0 | 120.2
Reading and recreation......_......... do._..| 113.4 119.3 | 1190.6 | 119.7 ! 120.5 | 120.5 | 120.8 | 12n.1 | 121.4 | 12L6 | jop1,7 | 1223 | 1225 1229 | 123.0 | 123.0
WHOLESALE PRICESG
(U.8. Department of Labor Indezes)
Spot market prices, basic commodities:

22 Commodities. oo 1967=100._| 1113.4 | 1108.01 108.3 | 108.3| 107.4 | 106.7 | 105.8 | 106.7 | 110.3 | 112.4| 1144 ) 1156 110.2| 119.1| 119.8 | 121.0
9 Foodstuffs___ I do..__| 1112.6 | 1109.3| 113.8| 111.3 | 107.3 | 106.5| 104.3 | 1206.4 { 100.7 | 1113 [ 1104 | 110.1¢ 112.2 | 112.7 | 1144 | 1158
13 Raw industrials__._____.._._._________ do____| 1113.8| 1107.1| 104.7 | 106.1 | 107.5| 107.4 | 106.9 | 106.8 | 1107 | 113.0| 117.2| 119.5 | 1243 | 128.7 | 123.7 | 1246

All commodities .. ... ... ____—o.__.. do....; 110.4 13.9 ) 146 1149 145! 1144 1145| 1164 | 116.3| 117.3| 117.4| 117.56 ] 118.2| 118.8| 119.7 | 119.9
By sta; (fe of processing:
Crude materials for further processing_.__.do._..| 112.2 1160} 16.6 | 1152 118.9| 14.3| 14.3| 1704 120.2| 1231} 1231 1230} 1255 127.2} 130.1 | 130.3
Intermediate materials, supplies, ete.. ... do___.| 109.8 114.0 | 114.8 | 115.6 | 116.4 | 115.0 | 115.0 | 11541 1159 | 116.7) 117.2| 117.7| 1182 | 118.5| 118.8 | 119.2
Finished goods®._. ... ... 110.4 113.5 | 113.8 1 114.1 6| 113.8 1 1140 | 115.0 | 13155 116.3 | 116,1] 115.8 | 1lc.4 | 116.9 ) 117.8 | 117.9
Consumer finished goods.- 100.9 | L2.7| 113.0| 113.3| 1127 112.9| 1131 | 1142 | 1147 116.6) 1152 | 1148 1155| 1161 | 1i7.3 | 117.4
Producer finished goods . .ooc. ... ... 111. 9 116.6 | 116.8 | 117.1| 116.9! 117.1| 117.0| 117.8{ 118.4{ 118.8! 1190 119.3 | 119.4 | 119.6 | 119.7; 119.8
B durabillty of product:
urab e% ___________________________ 112.4 117.0{ 117.6 | 118.4 ) 118.2| 118.2 | 118.1} 1186 | 119.2 ] 120.0 1204 | 120.7 } 12L.0| 121.2 | 121.4{ 12L6
Nondurable goods... .. 108.9 117 1124 | 1124 17| 1116 | 1.8 | 1180 | 114.1| 1188 1152 1161} 1162 117.0} 1185 118.6
Total manufactures. - 10,2 | 113.8( 114.5| 114.9( 1147 | 114.5{ 114.5{ 1151 | 1157 | 1166| 116.7| 1169} 117.4) 117.8 | 118.83 | 1185
Durable manufactures. .. 112.0 | 117.0( 117.56| 118.5[ 118.3 | 118.3 | 1183| 1188 | 19.3| 120.1 1 1204 | 120.8| 1210 1213, 1215 | 12L.7
Nondurable manufactures.. .. .__..._... do....| 108.2 110.56 | 111,41 111.2 | 11L0 | 110.6 | 110.7 . 12,0 { 1128} 112.9 ] 1129 113.6 | 114.3 | 116.1 | 1151

Farm prod., processed foods and feeds._.... do....| 1116 13.8] 115.0| 114.6 | 113.0 | 113.0| 113.6 | 1150 | 117.4 | 119.6 | 119.1 | 118.3 | 1200 | 121.3 | 124.0 | 123.8

Farm products @ ... .______.___.._ do 1110 12,9 | 113.4 | 113.2| 1106 | 111.3| 122! 11568 117.8 | 120.7] 1197} 119.1 | 1222} 124.0| 128.0 | 128.2
Fruits and vegetables, fresh and drled.-do___‘ 11.6 | 120.1{ 109.3 | 1159 115.8 | 127.1| 126.8} 1249 | 1275 1128 | 117.6 | 120.6 | 121.7 | 1209 | 138.9
Grains 98.8| 10091 102.5| 92.8| 89.0| 883 | 87.8 3] 941] 93.0| o38| 960 97.5| 945| 96.3| 99.8
Livepoultry. ... ... 90.6; 1003} 121.1] 100.8] 1028 93.5| 92.3| 87.2{ 943| 1054] 107.6| 941 96.3} 1029 | 118.4 | 106.8
Livestock 16,7 183} 121.3] 121.3 | 119.1( 120.9| 121.0| 1247 | 132.2 | 139.6| 136.7 | 133.8 | 139.8 | 146.4 | 152.4 | 148.1

Foods and feeds, processed 9 112.0 | 114.3] 116.0 | 1154 | 146 114.1 | 114.4; 1169} 117.2 | 118.8} 1186 ] 117.7 | 118.6 | 119.6 | 121.5( 12L0
Beverages and beverage materials. . 112.9 115.8 | 115.9 | 116.1| 118.0) 116.4 | 116.6 | 116.4 { 116.4| 116.8| 116.7( 117.2 | 117.2| 1178 117.9 | 8.9
Cereal and bakery produets..._........ 107.6 1.4 1115 1114 111.3| 111.3| 11151 1iLe| 1122 1124} 1126 | 112.8| 113.3 | 113.3 | 113.6 | 1153
Dairy products. 1112 ] 1154 116.2 | 1154 | 1164 116.4| 116.3 | 117.4 | 117.3| 1176 | 1180 | 117.6| 117.4 | 1153 | 117.7 | 118.6
Fruits and vegetables, processed ....... 110. 4 114,31 11591 116.2| 1157 1153 1154 | 1158 | 116.0| 116.1) 1167 | 1183 | 1190 119.5 | 119.6 | 120.2
Meats, poultry, andfish____.__._______ d 115, 8 116.01 119.6 | 117.7 | 117.56| 116.9| 117.1{ 120.4 | 125.4| 130.5| 127.3 | 123.6 | 126.8 | 131.4| 1358 | 1323

Industrial commodities..... 10,0 | 114.0| 14,5 1151 | 116.0] 1150 1149 11568 ] 1169 | 1168} 1168 | 117.3 | 117.6 | 117.9 | 181 | 118.5

Chemicals and allied groducts Q e 102.2 104.2| 1044 104.3| 1043 | 1042 | 103.8 | 103.4 | 103.4( 103.5 103.4| 1041 | 1044 | 104.3 | 1042 | 1044

Agric. chemicals and chem, prod 88,4 92.2 93.4 91.0 91.0 .4 90.3 90. 3 90.3 90.2 90,6 92.2 92.1 92,8 91, 92.0
Chemicals, industrial.._______ 100,9 ] 102.0) 102.4 | 102.4 | 102.4| 102.4{ 100.7| 10L1| 100.4{ 10L4| 10L.0| 10L.5 | 10i.4 | 10L.4 | 10L5| 1053
Drugs and pharmaceuticals. . 10,1 ] 102.4{ 102.6 | 102.7 | 102.6 | 102.6 { 102.4 | 1026 ] 102.3{ 1022 | 102.5| 102.4;, 102.8 | 103.1 | 103.2 | 103.
Fats and oils, inedible. .. 133.8 | 133.5| 130.8 | 134.2| 1329 120.0| 125.3 111.3 | 110.7 | 103.5| 112.2 | 116.0| 1159 | 113.2 | 12L4
Prepared paint....... ..o 112, 4 115.6 | 115.9 ] 1159 | 1159 1159 1159 | 1159 | 1162 ] 117.3| 117.9| 118.3| 1183 | 118.3 | 1183 | 1183

Fuels and related prod., and power @ _._.do_._.| 1059 | 114.2| 114.4| 114.8] 1158 | 114.8| 1147 | 1160} ne0| 116,11 116.5 | 116.9) 1175 1182 118.6 | 119.7
Coal ... 150.0 | 181.8| 182.9! 182.9| 182.9( 182.9| 1829 | 190.2 | 192,71 1926 { 192.6 | 19L2| 19L.2| 19L.2{ 191.2 | 19L5
Electr!c 1 S 1048 | 113.6] 113.5 | 1153 | 116.4| 116.3 | 116.2] 1163 | 1189 | 120.0] 120.0{ 1205 12L.2 | 1215} 122.1 | 122.1
Gasfuels_.._..__._.__.__._ 103,3 108.0) 107.7 | 107.2| 108.4| 108.8 | 108.8 | 107.9 | 110.0| 110.2| 110.9 | 112.5} 113.0; 112.9 [ 1132 ] 1143
Petroleum products, refined. ... ......._- 101.1 106.8} 107.2| 107.3| 107.3 | 106.3 | 106.2{ 106.1 | 106.1 | 1056 | 106.3 | 106.6 | 107.3 | 108.5 | 100.1 | 110.7

Furniture and household durables @ 102.5 | 100.9] 110.0) 110.2| 110.2| 110.2| 110.2| 110.2§ 110.2( 110.8 | 110.9] 111.0 | 1111 | 1L.2| 114 | L7
Appliances, household ._ 1053 | 107.2 | 107.0 | 107.4| 107.6 | 107.5 | 107.6 | 107.4 | 106.9 | 107.5 | 107.4 | 107.56 | 107.2 | 107.1 | 107.3 | 107.7
Furniture, household_ 11.6 | 114.8| 115.3| 1155 1156 | 115.6 | 1154 | 1155 1160 | 116.7 | 1168} 1169 | 117.1| 1172 117.4| 117.8
Home electronic equipmen 03,6 93.81 9039 ot0| 938 9038| 934 93.41 933[ 929) 93 92,8| 902.9| 926 024 924

r Revised. » Preliminary. 1 Computed by BEA.
shown separately. d"For actual wholesale prices of individual commodities, see respective

¢ Includes data for items not

commodities. © Goods to users, incl. raw foods and fuels.




September 1972 SURVEY OF CURRENT BUSINESS S-9

1972
Unless otherwise stated in footnotes below, data 1970 1971 197
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.

COMMODITY PRICES~Continued

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

All commodities—Continued
Industrial commodities~—Continued

Hides, skins, and leather products .
’ ’ v 91967=100.. 1101 114.0 [ 1142 | 144! 147 1147 161 1162 117.8 ) 19.1| 123.0| 127.2 | 120.5 %ggg igég i.%g

FOObWear - oo oo o....| 13.0! m16.8| 1168 71| 1171 | 171 W71 | 171 181 | 1185| 120.1| 1224 | 1246
Hidesand skins....__.__..._..._______ o] 1044| 161| 1140| 1146 117.7| 117.2] 123.1| 128.6 | 136.0| 148.9 | 173.8 | 188.6 | 200.3 | 204.1 2%2 g 243.0
Leather____ do....| 107.7| 112.5] 114.4 | 1144} 113.4] 113.4{ 113.5| 117.0 | 120.0 | 120.6 | 128.4 | 138.1 | 137.8 | 138.6 hg H 140.6
Lumber and wood products...........___ do....{ 113.7 127.0] 130.6 | 134.6 | 134.3| 138 | 13L. 3| 132.7] 1349 | 137.7 ) 130.5) 14L1 | 142,7{ 144.2 love 148.1
Lumber..... ... do....| 113.7{ 135.5| 142.5| 146.7 | 146.8 | 142,7 | 14L9| 143.8 | 146.9 | 150.4 | 152.4 | 186.1 | 157.0 | 169.0 . 164.1
. 18.3 | 118.3

Machinery and equipment @ _........._.. do....| 1114 116.5 | 115.7 | 116.1| 116.0| 116.0| 1159 1162 | 165 | 117.1| 117.3| 117.6| 1179 181} 1
Agrioultural machinery and equip..._.do.._..| 1130 | 117.2] 117.4 | 17.5] 117.5| 17.5{ 117.5| 1186 119.9 | 121.5] 122.0] 1221 ] 122.3| 122.7 %%ﬁ; 122.8
Construction machinery and equip.._.do..._] 1155 | 1214} 12L.6 | 121.9 | I121.8 | 1218 | 1220 123.2 ) 124.3 | 124.7 | 125.0| 126.7 | 125.6 | 125.9 13 126.1
Electrical machinery and equip..-...... do._..| 1064 | 109.5] 109.5| 109.9 | 12007 | 109.6 | 109.3 | 109.3 | 109.5 | 110.0| 110.1| 110.2 | 110.5| 110.6 i 110.6
Metalworking machinery and equip....do..._] 1140 117.3 | 117.7] 118,1| 1180 1181 | 118.2| 118.4 ] 118.5 | 118.9 | 119.4| 119.7 | 1200 | 120.2 3 120.8

Metals and metal products @
Heating equipment.
Iron and steel

Nonferrous metals. ... 1250 116.0) 1169 | 117.1| 1166 | 1163 | 1160 11490 ] 1144 | 1150] 117.2] 117.6 | 117.8 | 117.6
Nonmetallic mineral produets @ .......__ do....| 113.3| 122.4] 123.3] 1242 1242 1241 1240| 1242 | 1243 | 1246 | 124.8| 125.6 | 125.9| 1268 | 126.2 | 126.7
Clay prod., structural, excl. refractories
109.8 | 114.2| 1145 114.9| 1149 | 149 1149 ! 149] nu4s| me1| we2| une| nrnel| 17.4| W.6{ 17.5
Concrete products_ . ... ... 112.2 | 120.6 | 1215 | 122.8 | 122.6 | 122.6 | 122.6 | 122.9 | 123.4 | 123.8| 124.5| 1251 | 125.1 [ 1253 ifg-g }%2 }

Gypsum products.........__...__
Pli)lp, paper, and allied produets_...

ager
Rubber and plastics products,

Tires and tubes. «.ovueeeeen e d 109.0 | 109,2 ) 111,2 | 1114 | 110.8 | 110.8 | 1108 | 110.8 | 110.3 | 108.4 | 108.4 | 108.4 | 108.4 | 108.7 | 109.5 | 109.7
Textile products and apparel 9...__._..__ 107.2 | 108.6 | 109.2 | 109.7 | 109.7 | 109.6 | 109.8 | 110.6 [ 113.3{ 112.0| 112.1] 1126 ] 113.3] 113.6 ] 114.0 114.1
Apparel - 11,0 1129 118.3| 113.6 | 113.8 | 113.8| 113.8| 1138 113.8| 114.0| 1141 | 1142 | 114.3] 114.4 | 1151 | 1151
Cotton produets..___._.__________ o 106.6 | 110.6 | 1119 1125 1122 1122 112.5| 113.6.1 116.7 | 118.0| 119.6 | 120.5 | 121.5| 122.6 | 123.0 | 122.8
Manmade fiber textile products 1021 100.8 | 1019 | 103.1| 1031 102.5 | 103.2| 1043 | 105.4 | 1059 | 10611 107.2 | 108.0| 108.6 | 108.9 | 108.7
Silk yarns 114.3 RN 1) 0] (® Q) 10} 1) 0] @ Q] O] O L
Wool produets._...__.___._._...o..o.. 99,4 93.56¢F 926 927| 925| 924 923 9L5] 920 922! o20| 930 98.3f 99.2 1000 10i.1
Travsportation equipment ¢ .. Dec. 1968==100_.| 104.5 110.3 1 110.3| 110.5| 109.6 | 110,7 | 110.8| 112.9 ] 113.4| 113.6 | 113.6 | 113.7 | 113.8 | 142 | 1141 114.2
Motor vehicles and equip.......... 1967=100__] 108.5 11471 114.7 | 1149 | 113.8 | 1152 | 1153 | 117.5] 117.9 | 1180 138.0| 118.0 | 1181 | 1185 | 118.4; 118.5
Miscellaneous productsQ ... weeedoo| 109.9| 2.8 1128 1130 113.0] 113.0 13.1| 113.2{ 18.7{ 114.0| 114.2| 114.1 | 1141 1142 | 149 1151
Toys, sporting goods, ete ~.do.... 109, 4 112,61 112,6 ] 112.6 | 112.6 | 1126 1128 131} 1135 140! 114.5] 1140 1141 114.4 | 1145 ) 114.8
Tobaceo produets_ ... ._......_._.. do....| 1140 116.7| 116.6 | 116.8 | 116.8 | 116.8 | 116.8 | 116.7 | 117.4 | 117.4| 117.4 | 117.4 | 117.5| 117.5 | 17.5 | 117.5

PURCHASING POWER OF THE DOLLAR

As measured by—
‘Wholesale prices................_..__ 1967=$1.00._) $0.906 | $0.878 | $0.873 | $0.870 | $0.873 | $0.874 | $0.873 | $0.867 | $0.860 | $0.853 | $0.852 | $0.851 | $0.846 | $0.842 | $0.835 | $0.834
Consumer l;))rices ............................ do__.. .860 .82 . 821 . 819 . 818 817 . 816 .812 .812 .808| .806| .805 .802 . 800 .797 . 796

CONSTRUCTION AND REAL ESTATE

CONSTRUCTION PUT IN PLACE §

94,030 | 109,399 | 10,056 | 10,317 | 10,190 | 10,235 | 10,010 | 9,175 | 8,418 | 8,177 | 8,021 | 9,648 | 10,521

65,982 | 79,635 | 7,279 | 7,470 | 7,484 | 7,447 | 7,367 | 7,043 | 6,354 | 6,101 | 6,739 | 7,356 |* 7,892
31,864 | 43,062 | 4,083 | 4,157 | 4,175 | 4,147 | 4,086 | 3,800 | 8,542 | 3,379 | 3753 | 4,203 |+ 4,535
24,272 | 34,860 | 3,300 | 3,404 | 3,438 | 3,413 | 3,344 | 3,214 | 2,963 | 2,848 | 3,131 | 3,390 | * 3,608

Nonresidential buildings, except farm and pub- N
lic utilities, total Q... ....._ il. §..) 21,417 | 22,479 | 2,022 | 2,071 | 2,011 | 2,034 | 2,012 | 1,913} 1,748 | 1,677 | 1,839 | 1,928 | 2,041
Industrial.__. 6,538 | 5,423 465 423 421 460 430 43 362 8 364 382 393
Commercial - 9,764 | 11,819 | 1,087 | 1,160 | 1,087 | 1,003 | 1,098 | 1,023 956 934 | 1,006 | 1,066 | 1,155
Public utilities:
Telephone and telegraph.____..._.____. 2,968 | 3,005 230 259 262 250 260 270 194 219 268 245 | r282

Publie, total ¢ 28,008 | 29,864 | 2,777 | 2,847 | 2,766 | 2,788 | 2,653 | 2,132 | 2,064 | 2,076 | 2,182 | 2,202 | 2,629
Buildings (excluding military) Q. 10,657 | 11,397 986 | 1,047 973 | 1,000 | 1,056 908 888 908 865 871 r 941
Housing and redevelopment . 1,107 1,136 81 82 83 94 118 93 89 64 61 67
Industrial 499 572 33 54 48 51 52 45 44 39 46 48 48

Military facilities 718 804 82 88 76 88 86 83 75 66 83 72 83

Highways and streets...._..cooocoeeeoo.. d 9,981 | 10,658 | 1,094 | 1,067 | 1,095 | 1,073 936 660 585 552 633 798 980
New construction (seasonally adjusted at annual
rates), total § bil. $.. | |t 110.2 | WLO{ 110.7 | 14.0] 1146 | 1166 | 120.8 | 1207 | 123.0| 120.6 | 122.4 |r12L4 | 12014 | ...
Private, total Q 15, S E S 80.5| 821 8.6| 824) 8.2, 8.2 886 90.8] 926| OL7| 926 r92.8] 924 |........
Residential (including farm)....______.... {5 TS I FO 43.6 | 44.6| 456 | 46.4| 47.1| 479| 49.6| 5L.9| 53.1| 528 r52.5| 53.0] 53.4 (ceeeo...
Nonresidential buildings, except farm and pub-
le utilitles, total . . ..._..__..___. bl $. | 23.3| 233 2L9| 22.2| 229 23.0f 23.9| 28.5] 240| 23.8| 246 r24.3| 28.5 [ceeeene.
Industrial d - 5.4 4.9 4.6 5.0 4.9 4.9 4.9 4.7 4.8 4.6 4.7 r4.9 4.6 |-caneaen
Commercial U T OO P DO 125 | 129 1.7 1L8| 12.3| 12.4| 13.3| 13.2| 13.2| 134 141 r13.5] 1381 |-
Publie utilities:
Telephone and telegraph......._._..__. s Y PR DN 2.7 3.0 2.9 2.7 3.0 3.0 3.2 3.2 3.2 2.9 3.4 3. 3] SO SO
Public, total @ . LT DO P 20.7) 2.0 20.1| 3L6{ 80.5| 30.3| 322 30.9| 30.4| 289 2.8 r285] 29.0| ...
Buildings (excluding military) @......... 11,2 1.6 1L.8{ 124 121 122) 124] 11.7| 108] 10.1]| 10.6| 10.4 |eecmcarfmmeanaan
Housing and redevelopment.__._____ 1.1 1.1 1.0 1.2 1.3 1.2 1.2 .8 .6 .6 .8 [ N DR -
Industrial.._._ ... ... __ d .5 .6 .6 .6 .7 5 5 6 6 5 .5 .4 Y. 3 B,
Military facilities 11 .9 .8 .9 1.0 .9 1.0 1,0 1.2 1.0 1.0 1.1 L4 e
Highways and streets........._______ .. d 10,2 9.6/ 103} L2l 1081 104 112! 1021 1030 1M.2{ 109 feoeolooiiifomnaaes
* Revised, » Preliminary. 1 Serjes discontinued. introduction of the results of a survey covering private nonresidential building 00113““0‘10‘}
J*See corresponding note on p, S-8, QIncludes data for items not shown separately. in the 13 Western States. More detailed information may be obtained from the Bureau o
fData have been revised to reflect the incorporation of new basic data, the change in estimat- Censuus Report C30-708, available from the Superintendent of Documents, U.S.Govern-
ing procedures, the modification of the type of construction classifications for private non- ment Printing Office (Washington, D.C. 20402).

residential buildings, the inclusion of farm housing in new private housing units, and the

476-137 O~ 72 -8 2
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SURVEY OF CURRENT BUSINESS

September 1972

Unless otherwise stated in footnotes below, data 1970 l 1811 1571 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. { Oct. | Nov. | Dec. | Jan, | Feb. | Mar. | Apr. | May | June | July | Aug.
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total - .. .. oiceooooo_.. mil. $._; 68,160 | 80,5001 7,608 | 7,712 | 6,814 | 6,568 | 6,405 | 6,286 | 6,234 | 5,607 | 7,284 | 8,100 9,008 | 8,478 ! 8,067 |.cceee-n
Index (mo. data seas. adj.)-...._.._ 1967=100._ 1323 1144 151 153 154 137 156 160 168 155 169 167 165 154
Puble ownership . . .o occoeooeo.. 22,626 | 2,679 | 2,200 | 2,010 | 1,837 | 1,012 | 1,087 | 2,187 | 1,634 | 1,686 | 1,741 2,574 | 2,517
gry}\g%seom)%risllé ig.g N d 47,879 | 4,930 | 5,413 | 4,804 | 4,731 263 244 | 4,007 | 3,073 | 5,508 | 6,359 | 6,624 | 5,960
Nonresidential .. enveoeeoomooeaee o 25,846 | 2,506 | 2,120 | 2,246 | 2,066 | 2,128 | 1,958 | 1,728 | 1,799 | 2,187 | 2,182 | 2,908 | 2,447
Residential .. . .ceeooool__s 37,119 ] 3,323 | 3,255 | 3,196 3,171 | 3,001 | 2,997 | 2,667 3 3,617 | 3,071 4, 4,376
Non-building construction 19,026 | 1,689 | 2,837 ! 1,372 1,332 ! 1,276 1,331} 1, 1,144 1 1,480 | 1,947 1,762 | 1,656
New construction planning
(Engineering News-Record) Oceeeneoooec.. do....| 66,987 | 65578 4,725 8,828 | 4,749 | 6,024 | 0,919 | 8,006 | 4,456 | 6,500 | 7,133 | 4,234 4,799 | 5000 | 3,804 | 5315
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted: )
Total (private and publie).............. 197.0 | 206.0 | 176.6 | 18L.7 | 176.4| 1553 | 150.9 | 163.6 | 205.8 | 213.2| 227.9 | r226.83 | #205.0 | 228.2
Inside SMSA’s........ 46,5 | 151,31 1262 | 1325 128,90 | 1181 | 112.2{ 117.2! 151.6 | 154.6 |r162.7 | r157.8 | 146.6 |........
Privately owned...coocoomonooooil 194.3 | 204.5 | 178.8 | 179.7 | 1737 | 1521 149,31 | 152.2 | 203.9| 211.6 | 2258 (r223.1 | 2040 | 225.9
One-family structures............. ds 107.7 1 111,71 1021} 1029 92.9 80, 4 76.2 76.3 | 111.4| 119.8 | 135.2 | r131.9 | 7117.6 | 130.8
Seasonally adjusted at annual rates:
Total privately owned. . ..ocaoenoL... U LT D IS 2,001 | 2,219 | 2,020 | 2,038 2,228 | 2,457 | 2,487 | 2,682 | 2,369 | 2,108 | 2,350 1 r2,330 | 72,190 | 2,457
One-family structures. ......._..._..._ [ L S e RO 1,162 | 1,198 | 1,172 | 1,156 | 1,242 | 1,347 | 1,415 | 1,325 | 1,802 | 1,167 | 1,344 |r1,296|r1,272| 1,405
New private housing units authorized by building
permits (13,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:
otal_.... e memeccceaaoaoas thous..] 1,352 1,007 |r2034 1,097 {1,944 |r1,083 |*2,051 |r2,142 {r2,204 {72,056 (2,007 |*1,001 | 1,058 | 2,121 |~2,108 2,246
One-family structures..............._. do... 647 003] 9651 r910| r81 ] r908 | r952| r966|r1,008| r959| ro54| r968 9 989 1r1,013 | 1,021
Manufacturers’ shipments of mobile homes:
Unadjusted. .o oeeeeecvieveacemcennaas do....| 4012 496. 6 45.6 50.0 54,0 50.8 39,9 34.4 33.3 [  39.7 48,8 53.4| 515 54.7
Seasonally adjusted at annual rates.._..._. 0 (2N PP S 535 525 545 520 513 509 554 562 595 634 572 604
CONSTRUCTION COST INDEXES
Dept. of Commerce composite__.._.___. 1967=100__ 122 131 133 134 134 134 134 135 135 136 136 137 137 r137 188 |occeaeas
American Appraisal Co., The:
Average, 30 cities_ 1913=100__{ 1,182 1 958) 1,286 1,298
Atlanta._.. do. 1,254 | 14111 1,420 | 1,441
New York_.. 1,202 1,30 | 1,412} 1,416
San Franelsco...... 1,088 1 1174] L1184 | 1,105
8t. Louls. 1,118 1,219 | 1,249 1,253
Associated General Contractors of America, Inc,,
The (building only) Peceecacacoan 1967=100.. 126 | ... 149 150
Boeckh indexes:
Average, 20 cities: 144
Apartments, hotels, office ll))uiillddi?gs.-.. 1967=100..| 1244 %gg o 1es 187.2 | 1388 - - . ] . -
R oaces and factory bulldings. ... 40| 11| 1| 1357 | 103 | 1ms| %5 | I3ms| dars| 14 I 7R ] i— TR 147.3 |00
Engineering News-Record: 2
= . 140.5 | 141.8 | 143.4 | 147.4| 147.2 | 147.4| 147.9| 140,01 180.5 | 181.2 [ 152.1 | 152.7 153.7 | 154.6 | 2155.8
Bullding ...oooooooeoo o 107200 1BER | en | 1453 | 500 | 153.2 | 168.5 | 153.6| o6 | 1856 | 166.6 | 157.2( 157.6 | 155.5| 169.9 | 161.3 |162.9
Federal Highway Adm.—Highway construction:
Composite (avg. for year or qtr.) ... 1067=100.__| 125.6 | 18L7 | ...l ... 136.5 [-acooconfanonenns 1836 {--mmcen|eemeeee F e B P
CONSTRUCTION MATERIALS
Output index:
fte, 25tedQ oo -40=100. 162.1 174,11 188.9 ] 1822 179.0 | 176.8 | 161.8 | 162.0 ..o fcmmmmmmrfomnnnirlovommencfocimemanfermmmeen]annanrneloonannnn
o e o A I 1970 | 166.2 | 174.0 | 167.3 | 169, | 188.9 [Tl ool e
steel , j | 166.4| 163.8] 198.2 | 140.6| 144.8 | 145.5| 130.7 | 14L.0f 131.3 {r143.1) 176.1 168.8
Egrrhgg? an?ievg’:&i gggil&lé:?&%itgﬂ .gg.- - %63 3 182.7 | 176.7 193.0 | 190.4 187.6 180.5 | 177.6 | 177.6 ] 187.2[-200.0| 192.7
Portland cement, unadjusted. . ... do.>7| 1943| 200.0| 2637 | 270.0| 266.3 | 286.7 ) 2151 156.8 | 134.0| 138.2| 192.8| 205.1
REAL ESTATES
Tt applicati i h :
Mﬁﬂilgtfet ggp?fséagnogs?f _?iw:_ .?T?.%%%?;u§§%%§. S 299.1 360. 4 30.9 3L5 20.7 27.0 22.1 31.7 23.3 26,7 27.9 20.6 20.9 20.4 1’;. ) PR
Seasonally adjusted ann . S P PR 302 359 343 351 291 450 833 326 260 221 217 217 23 |oeoeoeee
Requests for VA appraisals.... do.. 143.7 217.9 21,0 20.0 2.7 18.1 16. 4 15.7 15.4 16.8 20.0 21.7 18.8 [ r20.5 17.3 19.2
Seasonally adjusted annual rate BT 1 S S SR, 218 253 231 207 228 232 224 207 248 197 r219 208 199
Home mortgages insured or guaranteed by—
. 3 R 5 10,374.60 | 983.62 |1,117. 40! 862.75 | 821.04 | 869,50 | 859.78 | 935,45 813.63 | 798.12 | 653.60 | 627.34 | 643.05 | 635.16 |.__..._-
52?, fg,‘,‘ﬁ: %‘&‘c’é a£§3§?§ f’f‘.‘ff'_:'_:::::::‘_‘é{};_f;: gj 33. 33 6,065, 83 | 563.32 | 578.34 | 696.10 | 520.25 | 78056 | 719.71 | 639,38 | 616.73 | 717.71 | 516.86 | 609.78 | 854,60 | 672.96 | 77L.98
Federal Home Loan Banks, outstanding advances
to member institutions, end ofperigd.g..._mil. s. | 10,615 | 7,93 | 7,338 | 7,514 | 7,687 | 7,640 7,709 | 7,086 | 7,288 6,515 | 5,002 | 5,913 | 5,853 | 6,075 6,188 |..oooo
New mortgage loans of all savings and 1 ssocia-
tions, gst%mated total...... _g_ ______ ?_afl_?mu $..| 21,387 | 39,485] 4,151 4,111 | 3,672 | 3,406 | 3,298 | 3,502 2,632} 2 849 | 3,010 | 3,819 | 4,603 | r5,449
By purpose of loan: :
H nstructio: .-do....| 41 6,836 686 641 628 609 589 578 481 518 712 707 836 r 872
Hgﬁg %?Jrcl‘::s‘;_.? _______________________ gg____ 10; 2g8 18: 8101 2,087 | 2,225 | 1,051 1,717 1 1,661 | 1,590 | 1,283 | 1,400 ; 1,861 | 1,819 2,276 | 2,920
All other PUrpOSes. - oo wueecceooeoeeeeean do-___[ 6,998 | 13,840 | 1,378 | 1,245 | 1, 093 | 1,079 | 1,048 | 1,429 898 931 | 1,337 | 1,203 | 1,491 | 1,667
Foreclosures. .. .oacocemmmanconcoocoonaaas number..| 101,070 | 116,608 { 9,603 | 9,508 | 10,068 | 9,527 | 10,141 | 10,602 { 10,831 | 9,792 11,952 | 10,117 | 12,778 | 12,508 |-cumeoen|-cuaacan
Fire losses (on bldgs., contents, ete.)........ mil. $._|2,263.92 |2, 245.84 | 175,36 | 186.60 | 177.70 | 162.57 | 186.50 | 183.70 | 176.40 | 168.80 | 2L 04 |oomveoutommnmmmnfonamnnefammmnnnnfonnmenes
* Revised.  » Preliminary. 1 Computed from cumulstive valuation total.  2Tndex not shown separately.  §Data include guaranteed direct loans sold. &'New base; com-

as of Sept. 1, 1972: Building, 157.5, construction, 163.7.

and Mar. and June 1972 are for 5 weeks; other months, 4 weeks.

®Data for July and Sept. 1971,
@Includes data for items

parable data for earlier periods will be shown later.

T Home mortgage rates (conventional
1st mortgages) are under money and interest rates on p. 8-17.
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1970 | 1971 1971 1972

Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.

DOMESTIC TRADE

ADVERTISING

McCann-Erickson national advertising  index,
seasonally adjusted:}

Combined indext. ....__________... 1957-59=100_. 199 199 208 212 202 205 201 201 209 207 205
Television (network) . ......oocoooao- do_... 249 233 242 246 226 239 248 246 235 258 244
Spot TV. ___..._.. _do._._ 318 302 325 322 335 205 296 290 319 292 327
Magazines. _ _do_._. 165 175 182 184 175 175 173 174 185 184 178
NeWSPADOTS. o oo e do___. 127 141 142 154 140 157 138 140 158 140 134

Maggzin§ advertising (general and natl. farm maga-
zines):

Cost,total. . .. mil. §._| 1,185.7 | 1,251. 4 77.5 76.8 | 109.9 | 132,5| 132.3 | 100.7 72.4 94,0 | 107.4 ]| 1200 128.9| 109.0 83.8
Apparel and accessories. _..._..._..._____ do.__. 50.9 47.0 15 3.9 6.8 4.7 4.3 3.4 1.6 3.0 4.3 6.0 3.8 17 1.2
Automotive, incl. aceessories_......_.___. do_.._ 95.3 111.3 6.7 5.0 7.7 15.9 9.9 4.4 5.7 9.1 11.3 11.6 14.4 12.2 8.4
Building materials. ... ... do__._ 20.8 19.2 .9 1.1 2.1 2.2 2.1 .7 1.1 1.1 2.5 3.3 3.5 2.2 1.3
Drugsand toiletries_ ... . .___.___.__ do....] 136.6 168.6 111 1.3 13.9 15.5 13.8 12.6 9.1 13.3 12.2 13.4 14.4 13.3 10.5
Foods, soft drinks, confectionery__...._. do____ 99.4 108.1 8.2 6.3 8.5 12.0 13.1 10.1 5.1 9.8 10. 4 10.4 9.8 10.6 8.7
Beer, wine, lquors_.____._____.__________. 98.0 88.2 5.5 4.5 6.4 9.4 122 13.4 2.9 4.2 5.6 7.4 8.3 8.5 [ 2
Household equip., supplies, furnishi 71 64.0 3.6 2.7 5.7 8.0 7.3 5.1 2.3 3.9 5.9 8.5 9.8 6.2 4.6 |
Industrial materials. 43.8 33.1 2.0 2.4 3.2 3.1 3.5 2.0 2.1 19 2.6 2.4 3.8 2.4 1.6 |.

Soaps, cleansers, ete_. 16,4 17.8 L5 1.3 1.7 1.4 1.7 L1 L1 2.2 1.7 2.3 1.7 17 L6 |

Smoking materials.._ 64.7 118, 2 9.5 9.6 9.5 10.1 9.4 9.6 8.2 8.8 8.5 8.7 8.8 9.6 9.8 |

Allother... .. .. .__.___ 468.9 486.0 26,9 28.8 44.3 50,1 54.6 38.4 33.2 36.8 42.3 46.9 50.7 40.5 20.8 | ...
Newspaper advertising expenditures (64 cities): @ .

Total* ---mil. $__| 3,119.5 13,280.0 { 239.7 | 265.6 |1275.6 |1321.4 |1319.8 [1203,2| 279.4 | 273.7| 313.7 | 332.6 | 324.6 | 310.3 | 280.4
Automotive _..do.___ 92. 8 101.9 8.8 8.9 9.8 8.5 8.0 4.8 6.8 8.6 10.8 9.2 10.4 8.3 7.6
Clasgsified . . do._..| 743 764.3 64.7 70.6 64.8 73.1 63.9 54.3 711 69.5 76.1 83.7 81.4 79.3 82.6
Financial.. _.do_._. 117.0 106.6 8.5 6.1 9.0 10.3 9.4 9.6 13.5 8.6 10.9 12.2 9.9 11.5 10.2
General . _.__...__.__ _..do____ 426, 5 461.8 27.9 29.8 38.8 49.1 48.2 35.0 39.9 40.0 44.8 50.7 48.2 43.6 30.4
Retafl ... do.__.[1,759.0 | 1,855.3 | 120.8 | 150.2 | 153.3 { 180.5 190.3 | 189.5 148.1 146.9 | 171.1 176.8 174.7 | 167.6 149.7

WHOLESALE TRADE
Merchant wholesalers sales (unadj.), total..mil. $..) 246,643 | 267,357 | 22,367 | 23,148 | 23,418 | 22,787 | 23,356 | 23,654 | 21,756 | 22,012 | 24,938 | 23,044 | 25,200 ir 25,380 | 23,460 | _______
Durable goods establishments._ _do. 111,778 | 122,420 | 10,384 | 10,788 | 10,855 | 10,696 | 10,666 | 10,478 9,725 | 9,051 | 11,567 | 10,977 | 11,898 i~ 12,127 | 11,017

Nondurable goods establishments. ---do___.| 134,865 | 144,937 | 1,983 | 12,361 | 12,563 | 12,091 | 12,690 | 13,176 | 12,031 | 12,061 | 13,371 | 12,067 | 13,302 |~ 13,262 | 12,443
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total-.._mil. $..| 26,622 { 28,898 | 27,606 | 27,584 | 27,707 | 28,200 | 28,493 | 28,828 } 20,064 | 20,079 | 29,280 | 20,608 | 29,669 | 20,648 | 29,886
Durable goods establishments.___.__ do._..| 15,318 | 16,987 | 16,686 | 16,645 | 16,616 | 16,754 | 16,750 | 16,987 | 17,041 | 17,171 | 17,412 | 17,740 | 17,865 |r 18,003 | 18,272
Nondurable goods establishments do____| 11,304 | 11,841 | 10,921 | 10,939 | 11,091 | 11,446 | 11,733 | 11,841 | 12,023 | 11,908 | 11,877 | 11868 | 11,814 |- 11,646 | 11,615

RETAIL TRADE }

All retafl stores:}
Estimated sales (unadj.), total}._..______ mil. $._| 375,527 | 408,850 | 34,560 33,840 | 34,102 | 35,650 | 36,018 | 42,572 | 30,604 | 30,987 | 36,220 35,381 | 38,141 |~ 38,710 |* 37,092 |2 38,064

Durable goods stores @ .. -.do__..| 114,288 | 131,814 | 11,299 | 10,923 | 11,418 | 12,089 | 11,796 | 11,931 9,661 | 10,181 | 12 958 | 12,085 | 13,288 | 13,728 | 12,664 212,849

Automotive group _.do__._| 64,066 | 78916 | 6,790 | 6,353 | 6,758 | 7, 7,100 | 6,149 1 5756 | 6,192 | 7T 582 | 7,372 | 8,162 (78,872 |r7,402 |27 385
Passenger car, other auto. dealers_.__do.__.| 59,388 ) 72,538 | 6,217 | 5806 | 6,237 | 6,781 | 6,516 | 5570] 5317 | 5,760 | 7.020 | 6782 | 7,539 [* 7,716 | 6,863 | . ___
Tire, battery, accessory dealers______do....| 5,578 6,378 582 547 521 548 584 [\ 579 439 432 562 500 623 | r656 629 | _____..

Furniture and appliance group @ ._.....do.__.; 17,778 | 18,560 | 1,521 | 1,507 | 1524 | 1,610 | 1,677 | 2,173 ) 1,560 | 1,550 1,673 1 1,505 1,689 |r1,770 |r1,778 | 21,816
Furniture, homefurnishings stores.._.do._._| 10,483 [ 11,004 930 041 898 976 | 1,009 | 1,159 905 919 | 1,021 960 | 1,034 [r1,101 | 1,019 |________
Household appliance, TV, radio._.__ do.._.| 6,073 6,221 496 488 507 519 546 811 540 505 516 508 530 ¢ rb544 625 |______..

Lumber, building, hardware group._._.do._..| 15,346 | 17,378 | 1,625 | 1,653 | 1,610 | 1,628 | 1,568 | 1,540 1,208 | 1,240 | 1,466 | 1,544 1,781 |r 1,881 | 1,830 | _______
Lumber, bldg. materials dealersa..__do____{ 11,995 | 13,733 | 1,283 | 1,344 | 1,304 | 1,302 | 1,244 | 1 127 984 998 | 1,176 | 1,226 ( 1,356 | r1,460 1,450 | _______
Hardware stores do...| 3,351 3,645 342 309 306 326 324 413 239 242 290 318 | 375 | 381 380 |__.__._.

Nondurable goods stores . 277,036 | 23,261 | 22,917 | 22,684 | 23,570 | 24,222 | 30,641 | 20,043 | 20,806 | 23,962 | 23,206 | 24,853 | 24,982 ir 24,428 |2 25215

Apparel group_._.____ - 20,804 1 1,670 | 1,637 | 1,674 | 1,741\ 1,807 | 3,001 ) 1,437 | 1,300 | 1,734 | 1,667 | 1,766 | 1,737 |~ 1,579 |21, 748

4,727 346 349 354 379 439 750 353 302 365 390 419 | 432 365 | ..
8,193 625 635 663 701 752 | 1,183 547 521 665 628 680 | r 651 o2 S
3,532 266 295 315 292 303 403 235 210 317 204 304 | r268 269 (...

13,786 [ 1106 | 1132 | 1,087 | L115( 1,000 | 1,865 1,105| 1,101 | 1,167| 10154 1,210 1,204 |r1,174 | 21,168
3,131 | 2,820 | 27880 | 2,650 | 2,722 | 2,530 | zess | Z45d| 2,402| 2603 | 260 | 2,886 | 73,015 | 3,095 |23 153

Drug and proprietary stores_
Eating and drinking places_

Food group. ... ___. 3 89,239 1 7,970 | 7984 | 7,850 | 7,566 | 7,185 | 8300 7.101{ 7,105 7.870 586 [ 7,926 | 78,165 [ 8,145 |28 110
Grocery stores________ : 82,703 | 7,408 | 6748 | 6,818 | 7,022 | 6,673 | 7.707| 6,620 | €619 | 7334 ;:067 7,378 | 7,584 | * 7,543 | 27,566
Gasoline service stations_______________ 20,163 | 2,633 | 2,626 | 2,475 | 2,509 | 2,493 | 2,528 | 2,888 | 2,264 | 2,488 | 20456 | 2,602 | %640 |~ 2,721 | 29,740

General merchandise group with non-
StOres @ el mil. $

_ ) -§..| 61,320 | 68,134 | 5,271 | 5,560 | 5620 | 5862 | 6,824 | 9,904 | 4,426 | 4,512 | 5,673 | 5406 | 6,002 |r5 077 |5 672
General merchandise group without non- !

Stores @ §. ... .. mil. $_.1 55812 } 62,242 | 4778 5085 | 5082 | 5201 | 6,245 | o361 | 4004 | 4064 151 5,601 (5,493 | r 5,220

Department stores.... do._..| 37,2051 42,027 | 3,205 | 3,371 | 3,444 | 3,568 | 4,195 | 6,518 | 2,680 | 2,646 2 367 %g% 3,688 | 3,730 | r 3, 501

Mail order houses (dept. storemdse)-do_._.| 3,853 | 4,3011 292 | 369 | 350 | 404 | 575 m4g| 260 | 327 | 410 | 35p| 388 | r3ad | 336

Variety stores._._.__..____.____.__. do....| 6,959 6, 972 537 549 537 552 621 | 1,133 419 464 600 580 620 616 583

Liquor stores. ... . . oo do....| 7,980 8,773 779 712 708 738 758 | 1,073 669 652 743 700 751 " 774 798
Estimated sales (seas. adj.), totalt_._______ s (.S PR IR 83,688 | 34,655 | 35,219 | 34,964 | 35,574 | 34,896 | 34,886 | 35,345 | 36,450 | 36,287 | 37,120 | 36,802 | 37,477 |2 38,024
Durable goods stores @« ..o.._._..._.____. A0 10,747 | 11,298 | 11,833 | 11,605 | 11,885 | 11,534 | 11,475 | 11,457 | 12,087 | 11,965 | 12,272 |7 12,246 |~ 12,508 |2 12,900

Automotive group.______________ 6,431 | 6,830 | 7,365 | 7,109 8 | 6,639 6,578 | 6,680 7,073 | 7,067 ] 7,302|77,266

5,910 | 6,284 | 6,809 | 6,564 6: 690 | 6,162 6,028 | 6,121 6,464 61490 6,719 | v 6,704

Passenger car, other auto. dealers. ___do -

Tire, battery, accessory dealers..._.__do__._|.......__|.....__ . 521 546 556 545 558 477 550 568 609 577 583 r 562
Furniture and appliance group @ ._...__do____|...__.._.|.._._____ 1,518 | 1,542 ) 1,497 | 1,583 1,575 1,651 1,741 | 1,728 1,780 | 1,743 | 1,748 | 1,735

Furniture, homefurnishings stores..__d 926 936 903 964 946 954 | 1,020 | 1,027 | 1,058 1,044 | 1,016 [ 1,051

Household appliance, TV, radio.____ 480 509 477 510 520 558 607 573 568 583 r 576 7 527

1,438 | 1,493 | 1,488 | 1,515 | 1,575] 1,548 1,685 | 1,576 | 1,622 | 1,562 | 1,592 |~ 1,605

Lumber, building, hardware group. . __do....
1,135 | 1,186 1,179 ) 1,193 1, 255 1,249 1 1,359 1,249 1,270 1,246 1,250 | 1,263

Lumber, bldg. materials dealersd- . _do.___

Hardware stores. -..............___. do.___ 303 307 300 322 320 299 326 327 352 316 | r342| r342

r Revised. ! Data for Sept.—Dec. 1970 are as follows (mil. $): 256.2, 279.5, 309.5, 264.4; of the Dec. 1971 SURVEY (complete details appear in the Census Bureau Monthly Retail
7.0,9.0,7.1,5.6; 58.6, 60.1, 58.0, 46.1; 8.9, 10.2, 7.8, 8.8; 37.9, 42.6, 48.5, 30.6; 143.9, 157.6, 188.1,173.2. Trade Report, Aug. 1971 issue). Q Includes data for items not shown separately.

? Advance estimate. ®Source: Media Records, Imc. 64~City Newspaper Advertising t Formerly Marketing/Communications advertising index. Series revised in June 1971;
Trend Chart. *New series. Beginning Jan. 1971 the series was revised to reflect trends in comparable 1970 monthly data are in the SURVEY for that month (no comparable earlier data
newspaper advertising expenditures in 64 cities instead of linage in 52 cities as formerly pub- are available). .
lished. tRevised to reflect new sample design, improved techniques, and new information & Comprises lumber yards, building materials dealers, and paint, ‘plumbing, and electrical

from the 1967 Census of Business; revisions for periods prior to Oct. 1970 appear on p. 55 fI. stores. § Except department stores mail order.
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Unless otherwise stated in footnotes below, data | 1970 I s 1971 1972
through 1970 and descripiive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Anrual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
DOMESTIC TRADE—Continued
RETAIL TRADE}{—Continued
All retail storest—Continued
Estimated sales (seas. adj.)—Continued
Nondurable goods storesQ . ooo.o._.. mil. §__ 23,357 | 23,386 | 23,260 | 23,680 1 23,562 { 23,411 | 23,888 | 24,363 | 24,322 | 24,848 (r 24,556 |r24,960 | 125,124
Apparel group do... 1,749 | 1,683 N( 1,776 | 1,773 | 1,732 | 1,741 | 1,767 | 1,836 | 1,843 |r1,786 | 1,800
Men’s and boys’ wear stores.____._... do. 409 386 3 397 388 390 409 417 44 r 429 426
‘Women'’s apparel, accessory stores__.do. 686 666 665 699 715 677 673 671 675 703 | r681 701
Shoe Stores. - oo v do.... 204 284 291 304 295 286 287 290 310 317 | 294 302
Drug and proprietary stores_ _._..___...do.___|______._.j..... .. 1,124 | 1,167 1,138 [ 1,133 | 1,141 | 1,165 ] 1,137 | 1,155 | 1,178 | 1,219 | 1,921 |r1 227
FEating and drinking places....-.._....do 2,614 | 2,573 2,632 2,677 | 2,746 2,746 | 2,714 | 2,814 | 2,752 | 2,778 (72,794
Food group. do_.. 7,478 | 7,516 | 7,301 | 7,474 | 7,628 | 7,387 | 7,665 | 7,720 7,795 | 7,974 [ 7,824
GTOCEry StOIeS. . o - oooimmamancaanad do_.. 6,950 | 6,993 | 6,851 | 6,944 | 6,994 | 6,860 | 7,133 7,190 | 7,263 | 7,438 |- 7,271
Gasoline service stations_____._._._.___ do_.__ 2,511 ] 2,523 2,494 | 2,521 2,523 2,506 2,493 | 2,534 | 2,488 | 2,520 |r 2495
General merchandise group with non-
SEOTES @ —e e moe oo mil. ..} ] 5,653 | 5757 | 5872| 5,817 5954 | 5756 | 5874 50965 6,088 | 6,025 [ 6,246 | r 6,143
General merchandise group Wlthout non-
stores @ §.. . oo .l il 5,251 | 5315| 65,247 | 53887 | 5261 5,376 | 548 | 5546 | 5533 | 5731 | 5,632
Department stores.__.___.__._____. 3,511 | 3618| 3,664 | 3,641 | 83,6071 3,578 | 3,660 | 3,664 | 3,643 | 3,838 3,702
Mail order houses (dept. store mdse., )do 384 370 382 395 345 396 399 406 396 42 r 393
Variety stores. ... .- ocooooeooooas do. 577 571 568 577 572 599 617 632 671 649 638
TAQUOL SEOT@S -« - oo e do.... 741 754 748 742 728 721 753 800 769 766 r 776
Estimated inventories, end of year or month I
Book value (unadjusted), total f...__._. 1.$_.| 45,465 | 49,134 | 40,352 | 48,657 | 50,169 | 51,356 | 52,052 | 49,134 | 48,962 | 49,920 | 51,467 | 52,151 | 52,395 |r51,832 | 50,930 |........
Durable goods stores @ . ... do___- 20, 014 000 24, 307
Automotive group...._.._.._ do.._. 8,832 s
Furniture and appliance group.._._..do.___ 3,396 3,6
Lumber, building, hardware group. .do___. , 733
Nondurable goods stores @ .. .__.__.._. do._..| 25,451
Apparel group 4,297
Food group. 5,235

General merchandise group with ;}on-
mil.

Book value (seas. adj.), total i
Durable goods stores @ - ...
Automotive group. ...
Furniture and appliance group...
Lumber, building, hardware group...do._..

Nondurable goods stores ¢

Apparel group-........_.
Food group -do.
General merchandise group ‘with non-
stores... ... _. -mil. $__
Department stores. . ~do....
Firms with 11 or more stores: {
Estimated sales (unadj.), total@___.___..__ do____

Apparel group Q.. ... oo
Men’s and boys’ wear stores
‘Women’s apparel, accessory stores.._._.do____
Shoe stores.

Drug and proprietary stores...._.__

Eating and drinking places_._

Furniture and appliance grou;

General merchandise group with non-

SEOresQ . . mil. $__
General merchandise group without non-
stores§ mil. $__

Dept, stores, excl. mail order sales.-__do__--
Variety SEOTOS—n o oo e
Grocery stores. ~do____
Tire, battery, accessory dealers...._._.._. a

Estimated sales (seas. adj.), total @ _________
Appatel grou;l)) _________________________
Men’s and boys’ wear stores........_____.
‘Women’s apparel, accessory stores

DShoe si(;iorpq
rug and proprietary stores_........_..._ d
Eating and drinking places......_____.._
General merchandise group with non-
SEOTeS @ Lol | B
General merchandise group thhout non-
stores§. .o ... . .. .
Dept. stores, excl. mail order sales--._do._._
Variety B A do____
Grocery stores. —e-doo
Tire, battery, accessory dealers. do..._.

2,800 | 2,872
27,350
4,602

, 5,672
10,163 | 10,866
5,776 | 6,280
117,245 | 125,607

5,475 5,741

819 750
1,875 2,123
1,473 1,498
4,344 4,693
2, 859 2,735
1, 508 1,600

46,102 | 52,002
43,487 | 49,008

31,803 | 36,544
5417 | 5,398

All retail stores, accts. receivable, end of yr. ormo.:
Total (unadjusted)..._.___._ ’_-__..__Si._._ 4
Durable goods stores_____
Nondurable goods stores
Charge accounts

Total (seasonally adjusted)

Durable goods stores__________ -7~ do.__
Nondurable goods stores_._._._________ do_.._
Charge accounts.......____________________ do_.._
Installment accounts._.._._______________ do.._.

4,021

3,746
2,807
409

4,052
173

26, 986
4, 566
5,408

10,632
6,043

10, 143

455

52

165
127
405

- 263
119

4,229
3,974
2,958
419
3,577
16

4,286
3,996
2,996

416

3,665
156

4,525
4,213
3,180

450

3,774
172

4,433
4,151
3,123

437

3,671
163

75 129 52
199 335 124 121
129 180 90

5,248 | 7,718) 3,300 | 3,395
4,939 | 7,43¢( 3,104 | 3,160
3625 | 5,583 | 2,323 | 2313
324 | 362

3,667 | 4218 3,652 3,688
7| 10| iz | a1z
10,845 | 10,544 | 10,690 | 10,866
494 490 465 | 462

4,605 | 4,431 | 4,460 | 4,538
4309 | 4,25 ] 4,212 4,279
3,25 | 3,161 3114 | 3,160

147 | a8 | ars5| 487

3,821 | 8,701 3,773 | 3,907
14 160 | 16

4,310
4,036
2,938

467

4,118
179

11,027
480

68

178
125

413
247

13 121

458

63
159
130
396

227
141

4,218

3,989
2,946
458

3,893
178

11,085

22,049

14,610
9,026
13,023

22,306
7,603
14,702
9,128
13,177

4,844
4,586
3,395

510

4,115
169

'5 783

11,549
6,766

11,430

r472

r 67
171
7129
r441
r 267
r164

r 4,635

r4 393
3,307
r 493

r 4,206
200

11,313

r 475

7 66
178
122
r 448
r 263

r 4,758

4,390
4,170
3,110

465

4,161
182

r Revised. t Advance estimate. +8ee note marked ““1” on p. S-11.

Burean), and also recalculation of seasonal factors for all lines o

1Series revised
to reflect benchmarking to the levels of the 1968-70 Annua! Retail Trade Reports (Census

f trade; description of revisions

and revised data appear on p. 55 ff. of the Dec. 1971 SURVEY (1968-70).
shown separately. §Except department stores mail order.

p. 8-11;

ata prior to Feb. 1971 will be shown later.

@ Includes data not
FSee note marked *“{” on
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1972
Unless otherwise stated in footnotes below, data 1970 | 1971 1971
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. [ Oct. Nov. | Dee. Jan. Feb, | Mar Apr, May June | July Aug.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseas f..._._...... mil__(1204.88 | 1207.05 | 207.05 | 207.22 | 207.40 | 207.59 | 207.78 | 207,94 | 208.08 | 208.20 | 208.31 | 208.44 | 208.56 | 208.70 | 208.84 | 208.98
LABOR FORCE §
Labor force, persons 16 years of age and over__thons..| 85,903 | 86,920 | 88,808 | 88,453 | 86,884 | 87,352 | 87,715 | 87,541 | 87,147 | 87,318 | 87,014 | 87,787 | 87,986 | 00,448 | 91,005 [ 90,758
Civilian labor force 84,113 | 86,011 | 85,678 | 84,135 | 84,635 ) 85,010 | 84,883 [284,553 | 84,778 | 85,410 | 85,324 | 85,567 | 88,055 | 88,617 | 88,362
Employed, total 79,120 | 80,681 | 80,618 | 79,295 | 80, 80,204 | 80,188 [279,106 | 79,366 | 80,195 | 80,627 | 81,223 | 82,620 | 83,443 | 83,505
Agriculture.__ 3,387 | 38,971 | 3, ,444 | 3,470 | 3,262 | 2,948 | 2,860 | 2,909 | 3,004 | 3,287 | 3,531 | 3,976 | 4,061 | 4,081
Nonagricultu 75,732 | 76,710 | 76,853 | 75,851 | 76,595 | 76,942 | 77,240 |2 76,237 | 76,458 | 77,101 | 77,339 | 77,692 | 78,653 | 79,383 § 79,475
Unemployed.._...______..___._ .. 2] 4,993 ) 5330 | 5061 ( 4,840 | 4,570 | 4,815 ) 4,695 | 25,447 | 5412 | 5215 4,607 | 4,344 | 5426 | 5,173 , 857
Seasonally Adjusted}
Civilian labor forcef . _________..___________ do.... 83,030 | 84,313 | 84,491 | 84,750 | 85,116 | 85,225 | 85,707 | 85,535 | 86,313 | 86,284 | 86,486 ] 86,395 | 86,467 | 86,860
Employed, total ... .__._________ " 7" do_ 79,014 | 79,199 | 79,451 | 79,832 | 80,020 | 80,098 { 80,636 | 80,623 | 81,241 | 81,205 | 81,394 | 81,667 | 81,682 | 81,973
Agriculture . T TTTTTTTTTTTTTT do. 3,374 | 3,407 | 3,363 | 3,416 | 3,419 3,400 | 3,393 | 3,357 | 3,482 | 3,324 | 3,353 | 3,337 | 3,445 | 3,625
Nonagricultural industries_..__.___._.. do. 75,640 | 75,792 | 76,088 | 76,416 | 76,601 | 76,698 | 77,243 | 77,266 | 77,759 | 77,881 | 78,041 | 78,330 | 78,237 | 78,348
Unemployed. ... do. 4,916 { 5,114 | 5040 4,918 1 500 5127 50711 4912} 5072 | 5079 | 5002 | 4,728 | 4,785 | 4,887
Long-term, 15 weeks and over...___._ do.... 662 | 1,181 1,256 1,201 | 1,250 | 1,253 | 1,811 | 1,273 | 1,198 [ 1,204 | 1,224 | 1,137 ; 1,180 [ 1,148 | 1,155 | 1,188
Rates (unemployed in each group as percent
of total in the group):
All civilian workers___._______________.____ 4.9 5.9 5.9 6.1 6.0 5.8 6.0 6.0 5.9 5.7 5.9 5.9 5.9 5.5 5.5 5.6
Men, 20 years and over___ 3.5 4.4 4.3 4.5 4.5 4.3 4.4 4.3 4.2 4.0 41 4.3 4.3 4.0 3.9 3.9
Women, 20 years and over__ 4.8 5.7 5.7 5.8 5.7 5.5 5.8 5.8 5.5 5.0 5.4 5.4 5.9 5.5 57 5.8
Both sexes, 16-19 years 15.3 6.9 165] 17.1] 169 167! 167] 17.3| 17.8| 18.8| 17.9| 17.3| 157| 45| 148 16.9
White_ ____.___.._________ 4.5 5.4 5.4 5.6 5.4 5.3 5.6 5.4 5.8 5.1 5.3 541 53 5.0 5.0 5.1
Negro and other races. . 8.2 9.9 10.0 9.9 104 104 9.4 10.4] 10.6] 10.5] 1:0.5 9.6 1 10.7 9.4 9.9 9.7
Married men_..__._.__.________ 2.6 3.2 3.1 3.2 3.3 3.0 3.3 3.2 3.0 ‘2.8 2.8 2.9 2.9 2.9 2.7 2.6
Occupation: White-collar workers 2.8 3.5 3.5 3.5 3.4 3.4 3.4 3.6 3.6 3.3 3.5 3.4 3.6 3.1 3.4 3.5
Blue-collar workers. 6.2 7.4 7.2 7.5 7.7 7.1 7.5 7.5 7.1 7.0 6.9 6.8 6.8 6.4 6.4 6.5
Industry of last job (nonagricultu R
Private wage and salary workers 5.2 6.2 6.1 6.2 6.2 5.9 6.2 6.3 6.1 5.9 6.1 5.9 6.0 5.5 5.8 6.8
Construetion. ......_________. . 9.7 10.4 9.8 9,9 9.71 0.2 97! 1.2 2.8 1 10.3 9.8 10.6| 125 9.5 109 11.6
Manufacturing, _ 5.6 6.8 6.7 6.8 6.9 6.2 6.6 6.9 6.4 6.0 6.2 5.8 6.0 5.6 5.7 5.4
Durable good: 5.7 7.0 6.8 6.9 7.0 6.4 6.7 6.7 6.7 6.1 6.3 5.8 6.3 5.7 5.7 6.0
EMPLOYMENT
Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seasonal variation. thous..| 70,616 | 70,609 | 70,452 | 70,542 | 71,184 | 71,879 | 71,638 | 72,034 | 70,643 | 70,776 | 71,374 | 71,928 | 72,533 |r73,345 |r72,407 | 72,831
Private sector (excl. gov't)...._..._.... do....| 58,081 | 57,841 | 58,114 | 58,281 | 58,500 | 58,337 | 58,479 | 58,805 | 57,462 | 57,442 | 57,980 | 58,587 | 59,099 |r60,029 {r59,577 | 60,080
Seasonally Adjusted |
Total.. ... ... ol 70,616 | 70,609 { 70,531 | 70,529 { 70,853 | 70,848 | 71,042 | 71,185 § 71,584 | 73 729 | 72,080 | 72,263 { 72,558 (r72,630 |r72,592 | 72,871
Private sector (excl. gov’t). - 58,081 | 57,841 | 57,719 | 57,686 | 57,998 | 57,913 | 58,055 | 58,147 | 58486 568 | 58,823 | 59,026 | 59,265 [r50, 412 |»59,259 | 59,502
Mining.. ... d 622 601 597 609 616 521 525 607 61 "612 613 603 602 598 597 595
Contract construetion__....__..__________ 3,345 3,259 3,228 | 3,219 | 3,250 | 3,290 | 3,320 1 3,245 3,320 [ 3236 ) 3,272 | 3,233 | 3,256 |r3,247 [ 3,177 | 3,227
Manufacturing_ ... __________ 19,369 | 18,610 | 18,533 | 18,457 [ 18,616 { 18,560 | 18,603 | 18,566 | 18,609 | 15690 | 18,777 | 18,870 | 18,973 [r18,099 18,915 | 18,999
Durable goods ... 11,198 | 10,590 | 10,552 | 10,485 | 10,597 | 10,561 | 10,572 | 10,548 | 10,574 | 10,637 | 10,696 | 10,770 | 10,857 |-10,866 [r10,849 | 10,887
Ordnance and accessories............._do..__ 242 193 191 191 190 189 186 184 183 182 183 185 187 190 | r192 195
Lumber and wood products___ ... __ do._.. 572 580 579 583 691 597 601 600 604 603 604 608 608 608 r 612 615
Furniture and fixtures._.__.____.____ do._.. 460 459 461 456 465 467 470 474 478 481 484 486 489 | r491 ) r495 496
Stone, clay, and glass products_..____ do.... 638 628 625 627 633 631 634 632 840 641 645 646 655 r 656 r 652 653
Primary metal industries. -do.__.| 1,315 1,225 1,226 (| 1,166 | 1,182 1,187 | 1,178 | 1,176 1,186 | 1,187 | 1,213 | 1,219 | 1,226 [r1,220 |~1,214 [ 1,223
Fabricated metal products. do....| 1,380 | 1,832 1,335| L331| 1,346 | 1,341 | 1,339 | 1,331 1,336 | 1,345 | 1,356 | 1,865 | 1,377 1r1,377 |1,376 | 1,375
Machinery, except electrical.. -do....| L9977 ) 1,791} 1,770 | L,778 | L794| 1,791 | 1,797 | 1,793 { 1,784 | 1,798 | 1,792 | 1,802 | 1,826 |r1,832 1,828 | 1,846
Electrical equip. and supplies. . _do._... 1,923 1,788 1 1,7931 L,772 [ 1,791 ) 1,798 ] 1,791 | 1,793 1,792 1,803 | 1,8121 1,828 | 1,841 |r1,851 |r1,842 1,839
Transportation equipment..__.___.__ do._._{ 1,807 1,761 { 1,751 | 1,754 1 1,768 1 1,720 1,732 | 1,719 | 1,716 | 1736 | 1,743 | 1,764 | 1,778 |r 1,762 | r 1,764 1,768
Instruments and related products..__.do____ 459 432 431 430 435 437 436 434 436 438 439 441 447 r 452 * 452 459
Miscellaneous manufacturing ind..__do.___ 426 411 410 410 412 408 408 412 419 423 425 426 423 | r427 r 422 418
Nondurable g00dS._.. ... do....] 8171 8,020 7,081 | 7,072 | 8,019 ) 7099 i 8031 go18) 8035 ) 8053 ] 8,081 8100 | 8116 8133 |r8,086 8,112
Food and kindred produets. -do__..{ 1,782 1,754 1,762 | 1,748 1,765 | 1,728 | 1,750 | 1,748 | 1,757 | 1,749 | 1,767 | 1,751 1,750 {r1,764 {1,758 | 1,748
Tobacco manufactures. __ _do_.__ 82 74 69 70 72 69 71 69 71 71 73 75 74 74 r 73 70
Textile mill products .do..._ 978 962 959 959 960 963 970 974 979 081 088 989 995 r 094 r 991 999
Apparel and other textile produets.. do....| 1,372 | 1,362 1,349 | 1,351 | 1,361 | 1,365 | 1,370 | 1,357 | 1,353 | 1,365 | 1,365| 1,376 | 1,364 [ 1,360 |~1,340 | 1,354
Paper and allied products 706 688 676 681 694 693 691 690 688 680 692 697 702 702 699 706
Printing and publishing._.__. -do....} 1,107+ 1,08 1,083 1,080 ) 1,082 1,085| 1,084 | 1 084 | 1,090 | 1,000 | 1,002 | 1093 | 1,007 | 1,096 1,080 | 1,001
Chemicals and allied products ....__do....[ 1,051 1,016 { 1,008 [ 1,004 | 1,008 | 1,008 1,008 1005 | 1,003 | 1,003 | 1,002{ 1,000 1,006 { 1,007 { ~998 1,005
Petroleum and coal produets....._._. do.__. 190 1 188 188 190 189 189 191 188 192 191 190 190 189 { ~ r187 187
Rubber and plasties products, nec. __do.__. 580 582 584 582 591 594 592 504 600 604 612 617 623 | r631 7628 636
Leather and leather produets. _..____ 0.... 322 308 303 309 306 305 306 306 306 309 309 312 315 316 [ 308 321
Transportation, communication, electric, gas, 2 2
and sanitary services... ... .- thous..| 4,504 | 4,481 | 4,476 | 4,498 | 4460 | 4,a42] 4434 | 44651 4502) 4470 4536 AU 4580\ 4530 ) 400 GO
e sais ragioil trade G| Ml | Sk | '%as | Saw | o '3 | San 5t | Bo0s | 50t | 301 | 3,040 | 8070 |75973 | 8.60 | 3,971
olesale trade.___.. “do. 1| 3,82 , S , 3,865 | 3, \ ) ’ ’ ’ ’ L 701 |raY ’ .
Retal frade. -1 10 77T 4ol ll| 1no0ps | 11,319 | 11,323 | 11,870 | 11,408 | 11,397 | 11,404 | 11,431 | 11,545 | 11,582 | 11,577 1;‘ :g? 1; Zgi 1;’ Zgg d;;;; 1;' 223
i i 3,851 | 3,860 | 3,872 3,879 3,890 g 3 '3, To 4
Servioes - oree LS ol 0 | LS | ann | e | (DA | D0 | 0 | azom | umiie | i | w12 | haos gl [1zame | 12,42
Government. 12,535 | 12,858 | 12,812 | 12,843 | 12855 | 12,035 | 12,987 | 13,038 | 13,098 | 13,161 | 13,207 | 13, ¢ g 2,605 | 2,606
‘ederal 2,705 | 2,664 | 2,643 | 2,650 | 2,674 | 2,675 | 2,669 | 2,669 | 2,675} 2,672 | 2 669 13' ggg 1% g;g 712, ggg o7y | 107763
State and loca 9,830 | 10,194 | 10,169 | 10,193 | 10181 | 10, 10,318 | 10,369 | 10,423 | 10,489 [ 10,538 | 10, g 0, ) ’
Production (or nonsupervisory) workers on private 49, 751
i j 47,857 | 48,378 | 48,904 [r49,749 (49,269 | 49,
nonagricultural payrolls, not seas. adj thous_..| 47,950 | 47,766 | 47,005 | 48,180 | 48,307 | 48,243 | 48,384 | 48,712 | 47,381 | 47,383 | 47, g : 20
Total on manufacturing payrolls, ... do... | 14,033 | 13487 | 13,315 | 13,524 | 13/738 | 13,616 | 13,605 | 13,514 | 13,373 | 13465 | 13,572 | 13,626 | 13,723 |r14,006 713,616 | 14,024
Seasonally Adjusted 13,770 | 13,852 | 13,886 (713,818 | 13,802
Total on manufacturing payrolls. ... ... do....| 14,033 | 13,487 | 13,440 | 13,371 | 13,515 | 13,462 | 13,505 | 13,474 | 13,627 | 13,507 | 13,677 | 13, 1392 | 13,800 17 1 920
Durable goods. - e ol 043 | 7612 | 7isod | 7834 | 7,680 | 7,600 | 7614 | 7,594 | 7,620 | 7,685 ) 7,741 ) 7,818 7,85 | 17,800 |1 7,60 7928
Ordnance and aceessories. ._ do.... 131 96 93 94 9 93 92 90 590 510 520 523 523 r 524 r 528 531
Lumber and wood products -do.._. 493 500 500 503 509 515 519 516 Zg 2 o0 402 103 406 r 410 411
Furniture and fixtures_____. ~do....| 379 a8l 3% ) 375|383 384 sy ] 30 AL -y - - B - -4 522
Stone, clay, and glass produets......... do.... 507 499 496 497 502 502 504 502 510 1 ; o ot | 66 076
Primary metal industries...._..........do....| 1043 | 965] 965 gor| 92| os2| om2| o20| 934| 037 961 %9 ] 5
Fabricated metal products. ol most| wom2| nome| 1,08 1,020 | 1,00 noi3 | Lom| LOI8| Lopd| L0} LOS | L06a) 1,054 | L8| 4008
Machinery, except electrieal .. _____do__-l 13,3191 1170t 1156 | L1ss ! Lars i Lam ! Lz | L1741 L,1681 1,178 ] 1,174 L, ’ ’ ’ ’

r Revised. ? Preliminary. 1 Asof July 1.

2 See note § below.

§Effective Jan, 1972, data reflect adjustment to the 1970 Census of Population. Civilian labor
force, nonagricultural employment, and unemployment figures for Jan. 1972 are raised by
about 0.4% over the 1960-based figures. For comparison of Jan. 1972 (and subsequent months)
with pre-1972 data, the following approximate amounts (in thous.) should be added to the

earlier figure: Civilian labor force, 330; nonagricultural employment, 290; unemployment, 30.

Unemployment rafes are unaffec
tEffective Feb. 1972 SURVEY,
figures for prior periods appear in EMPLOYMENT AND EARNINGS, Feb.

Labor Statistics).  {See note “‘1,” p. S~14.

ted.

asonal factors; comparable
labor force data reflect new se: e mann of



S-14 SURVEY OF CURRENT BUSINESS September 1972

1972
Unless otherwise stated in footnotes below, data 1970 l 1971 171
through 1970 and descriptive netes are as shownin
the 1971 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. ' Oct. | Nov. | Dee. | Jan. | Feb. | Mar. | Apr. | May | June |[July [ Aug.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT—Continued
Seasonally Adjusted
PrIc;duc]gilon Wc(:irkercs} on mfg. payrolls—Continued
urable goods—Continued
Electrical equipment and supplies..____thous..| 1,268 1,180 | 1,169 | 1,167 | 1,185 | 1,190 | 1,180 | 1,191 { 1,192 | 1,205 1,212 | 1,224 | 1,237 |r1,247 | v 1,288 | 1, ggg
Transportation equipment_________ _do.__| 1246 | 1,238 1,244 | 1,248 | 1,251 ] 1,216 | 1,230 | 1,22t | 1,219 | 1,234 | 1,243 | 1,265 | 1,272 | 1,257 |~ 1: 25; 1, b
Instruments and related products. __do_... 277 257 257 256 260 261 261 259 260 261 262 265 268 273 : ggo 8
Miscelaneous manufacturing ind.._.___.do.... 329 318 318 318 319 316 314 319 325 330 332 333 330 r 334 , 01 53
Nondurable goods. ___..________.__ do.___| 5996 | 5875 | 5846 | 5837 | 585 | 582 | 5891 | 580 5808 | 50912 | 50936 50955 | 509066 | 5987 4r5 03 e
Food and kindred produets. . .do_.__| 1,199 1,180 | 1,188 | 1,179} 1,185 | 1,156 | 1,177 | 1,175 1,183 | 1,177 | 1,183 | 1,180 | 1,177 | r1,193 |~ l,rlg?» 18
Tobacco manufactures._ ... codo._._ 68 61 56 56 58 56 58 57 58 53 61 62 62 r 61 , 87(1) o
Textile mill products._.__..... ..-do.__. 858 844 841 841 842 845 851 855 862 862 869 870 874 874 A IR
Apparel and other textile products______.do_.__| 1,203 { 1,391 | 1,179 | 1,180 | 1,189 1,193 | 1,198 | 1,185 1,180 1,190 1,191 | 1,201} 1,101 1r1,187 1; W b
Paper and allied produets_..._. ...do._.. 544 526 515 520 533 532 530 529 528 529 532 535 540 541 o) perd
Printing and publishing___.. _..do_... 681 665 661 658 661 663 661 661 666 666 666 667 669 667 , %2 6%
Chemicals and allied produects. o.do__._ 603 583 582 577 582 581 581 580 581 578 576 577 581 r 584 : 1’{5 %82
Petroleum and coal produets.... o..do-._. 116 116 115 115 116 116 116 118 114 119 117 116 116 , 116 Jus e
Rubber and plastics products, nec___._.. do.___ 443 448 450 447 458 460 458 459 464 468 476 479 485 92 s o
Leather and leather produets..___.._____ do.... 275 262 259 264 261 260 261 261 262 265 265 268 271 r 272
HOURS AND MAN-HOURS
Seasonally Adjusted
Average weekly gross hours per production worker
on payrolls ofgprivate nonagric. estab. . __hours..|_________|_________ 36.9 36.9 36.7 37.0 37.1 37.2 37.0 37.2 37.1 37.3 37.0 r g; i r g; %; g; 3
Not seasonally adjusted...____...__.___ do.._. 37.1 37.0 37.3 37.4) 3870 37.0 37.0 37.3 36.7 36.8 36.9 37.0 36.9 B rans i
Mining..._____....__.___ ceedooo.. 42,7 42,4 42.2] 4.0 4L9 45| 42.3| 42.6] 43.0| 425| 42.9; 423 42.4| 428 T4z ok
Contract construction_.._. 0.._. 37.4 -37.3 37.1 | 37.1| 357 37.61 89.0] 36.8] 37.4| 37.3| 3.5 36.7 36.2 :ig.g 1879 L
Manufacturing: Not seasonally adjusted...do..._ 39.8 39.9 39.8 39.8 39.8 40.0 40.2 40.7 39.8 40.1 40.3 40.5 49. 3 rao.4 o
Seasonally adjusted......_.do_._ (.. _.._|-cco.._. 40.0 30.8 39.5 390.8 40.1 40.3 40.0 40.5 40.4 40.8 40.5 1 r40.6 ! g- e e
Overtime hoUw IS. . oo oo do_... 3.0 2.9 3.0 2.9 2.8 3.0 3.0 3.1 2.9 3.2 3.3 3.6 3.4 3.4 N .
4| r41.2 | 41.2
Durable goods 40.3 40.4 40.4 40.0 39.7 40,3 40.6 40.9 40.6 41.1 41.0 41.5 41.2 41.

Over%ime hours... 2.9 2.9 2.8 2.8 2.7 2.8 2.9 3.0 2.9 3.2 3.8 3.7 3.5 43. 5 r' g g 433
Ordnance and accessories. __ 40.6 41.7 41.9 41.9 41.7 41.8 41,9 42.0 41.2 42.4 42.3 42.4 42.0 | r42.0 e rr
Lumber and wood products. 39.7 40.3 40.5 40, 2 40.1 40.7 40.8 40.8 40,9 40.9 40.9 41.1 40,9 | r41.3 il od
Furniture and fixtures__._____.. 30.2 39.81 40.1( 39.9 39.4 30.7 | 40.0] 39.9 40.3| 40.71 40.5 40.8 40.6 | 409 rd0.4 40.5
Stone, clay, and glass produets. - 41,2 41.6 § 41.8| 48| 4L4| 418 4L9 4.6 41.8| 420 42.2 4L.9 41.8 | r42.0 il e
Primary metal industries_____ 40.5 40.4| 40.6 | 38.8| 39.5 40.1 40,1 4.0{ 40.6] 411 41.3 44| 4L4) 415 - % 2] &3
TFabricated metal products. .- _do... 40.7 40.3 40.7 40.2 39.3 40,1 40. 4 40.9 40.4 41.0 40.8 41.2 411 41,2 i o
Machinery, except electrical _____. _.do_.._ 41.1 40.6 40.7 40.8 40.5 40.8 41.1 41.3 41.0 41.4 41.4 41.8 41.7 1 r42.1 iy o3
Electrieal equipment and supplies_.__.do.... 39.9 39.9 40.1 40,0 39.6 39.9 40.1 40,3 40.1 40.7 40.3 40.8 40, 4 4g. 5 740.3 49
Transportation equipment._______ SIS s [ M, 40.3 40.7 39.5 39.9 38.5 40,5 40,5 41.7 40.7 41,9 42,1 42,9 42.0 42.6 i e
Instraments and related products. K 40.1 39.8 39.8 39.8 39.7 39.9 40,2 40.4 40.3 40.8 40.3 40,7 40,7 | r40.6 30- : e
Miscellaneous manufacturing ind_._.__ 38.7 38.9 39.2 39.2 38.7 38.9 39.1 39.2 39.0 39.6 39.3 39.6 39.3 39.5 9. .

9, 7
Nondurable goods. - ...l .._.__ 30.1 39.3 30.3 | 30.3 39.1 39.3 30.5 39.5 39.4 39,6 39.6 39.8 39.7| 39.8| r39.7 3

Overtimg hours_ . _.........._. 3.0 3.0 3.0 3.1 3.1 3.0 3.0 3.0 3.1 3.2 3.3 3.3 3.2 3.4 , 3.? 43%
Food and kindred products 40.5 40.3| 40.2 | 401} 401} 400 39.9| 40.4] 401 40.2) 40.6) 40.7) 40.41 40.6) 7 94. 5 d01
Tobacco manufactures. ... _. 37.8 370| 3%.6| 3.1, 36.6) 347 356| 356 348| 336| 344) 338 339 343, r34 3.0
Textile mill produets._._......____ 39,9 40.6 40.3 40.7 40.4 40,8 41,1 41.0] 4.3 41,2 41.4 41,7 41,3 41.5 : %.1 R
Apparel and other textile products._.__do.... 35.3 35.5 35.8 35.7 35.4 36.0 36.2 35.9 35.7 36.2 35.8 36.0 35.6 35.9 .9 .

5 43.0
Paper and allied products...___....___. do___. 41.9 42,1 42.4 42,4 41.9 42,0 42.3 42.3 42,1 42.6 42,7 43.0 42,61 r43.0 | r42.9
Pri%ting and pubrl)ishing ________ do.... 37.7 37.6 37.6 37.5 37.4 3.5 37.6 37.5 37.5 37.5 37.6 38.0 37.71 737.9 . ?’8 Ziié
Chemieals and allied products. do___. 41.6 46| 4L4| 4.8| 421| 45| 4l4) 4L7{ 4.8 418 41.8| dL7) 4LE| 420/ - Lo| 4.8
Petroleum and coal produets______ do.._. 42,7 42.4) 42,6 43.4| 429 42,4 418 | 427 42,21 42.0] 4.7 4.9 4L6| r421| - L8 28
Rubber and plastics products, nec_ - ._.do____ 40.3 4031 40.3| 40.1| 40.0| 403| 40.6| 40.9| 40.8| 4L0O| 412} 415| 4L.2| 4L5 r410) 42
Leather and leather products. .. ... do....| 312 377 3.7 | 31.6| 87.3| 37.9| 383| 37.9| 380| 385| 382 | 39.1] 887 r38.6 , X
40.8
Trans., comm., elec., gas, etc........__..._ do_... 40.5 40,2 38.0 40.5 40.6 40.3 40.4 40.5 40.0 40.4 40.6 40.3 40.5 | 740.7 40.5
Wholesale and retail t%ade ________ do-_-. 35.3 35.1 35.3 35.1 35.1 35.2 35.2 35.3 85.1 35.1 35.1 35.2 35,1 r85.3 : g 3 gg%
Wholesale trade. do-__. 40.0 30.8| 39.6| 39.7| 39.7 30.8 | 30.9 40.0{ 30.7 40.0 | 39.9 40,0 40.0] 89.9 7 BT
Retail trade.._____.__._____._____. _do__.. 33.8 33.7 33.8 33.6 33.6 33.8 33.7 33.9 33.7 33.5 33.6 33.7 33.7( r33.8 ’ g $ g
Finance, insurance, and real estate__ do._.. 36.8 37.0 37.1 37.3 37.0 36.9 36.9 37.0 37.3 87.1 37.1 37.3 37.1 37.2 ane .2
SerVICeS. o e e do._.. 34.4 34.2 34.4 34.3 34.2 34,2 34,1 34.2 34.1 34.2 34.0 34.1 340 r34.1 . s
Seasonally Adjusted
Marlt-h];)llilrg, all wagfe alild salﬁry wt%rkers, %%nagric‘
establishments, for WeeK In € montn, Seas.
adjusted at annual rate_________. bil. man-hours..| 138,11 | 137.87 | 137.01 | 137.67 | 137.64 | 138.07 | 138.92 | 139.17 | 139,57 | 140.36 | 140.78 | 141.77 | 141.90 | 142,58 | 142.33) 142.78
Man-hour indexes (aggregate weekly) " industrial
and construction ind., total}_ - .._._1967=10 07.3 93.6f 93.1| 925| 923| 933| ots| 41f oea7| 95.83) 96.0| 96.6| 9.6 972 96.2 g§~5
Mining ... 100.9 95.5 9.4 9.7 97.7 79.5 79.6 | 97.4] 100.0| 98.7 99.8 96.3 96.5 9.1 gi.o 3.0
102.2 98,8 97.4 | 97.1 94.4 | 100,7 | 105.5 96.7 | 101.3 97.5 99.3 95.9 96.6 | r96.8 5 .2 %5
Manufacturing_ ... ___________ K 96.3 92.7 92.3 9L 5 9L.8 92.5 93,1 93.5 93.4 9.8 95.3 96.7 96. 6 97.3 92‘ : o3
Durable goods_ __.___________._______.._. 94.2 89.2 89.0 87.7 87.8 89.0 89.5 90. 2 80.9 91.9 92.4 94.1 94.31 r94.8 94. .
. 58.5
Ordnance and accessories...__......._. 3.3 55.2) 53.6| s42| 39| 536! 83.1( s52.0f sLO| BLO: 518! 531! 53.2| r549. r56.2 2
Lumber and wood producis. Tdol| gs7| oea| 90| 969| o7s) 1004| o5 | 1000 | 1019 | 10L7| 1009| 1080 | 1025|1037 71040 | 1056
Furniture and fixtures..______ _.do.._. 98.1 99.3 | 100.7 98.9 99.7 | 100.7 | 102.5 | 103.1| 1052 | 106.7 | 107.0 | 108.4| 108.1 | 109.7 r 89.2 1057
Stone, clay, and glass produets_________ do_...| 100.6 99.8 99.7 99.9 99.9 | 100.9 | 101.5 | 100.4 | 102.5 | 103.2| 104.3 | 103.8 | 105.1 | ~105.6 |7 105. .
Primary metal industries.___.__________ 96.8 89,6 90.0 80.3 84.0 85.8 84.9 6. 6 87.1 38,4 91.1 92.1 92,9 r92.5 | 914 83.9
Fabricated metal products. _ 97.8 93.4 94.6 93.4 92,2 93.6 94.1 94.6 93.9 96.0 96.5 98.3 99.1 99.3 : gg ggi
Machinery, except electrical 93,1 81.5] s80.8| 8L2| s8L7| 820 83.0| 832} s82.2| 87| 84| 850 86.4| r8.8 . .

. . . . 94.2
Electrical equipment and supplies..___ do.._. 95.1 83.61 8.2 8.9 88.3 80.4! 89.71 903 90.0| 923 01.9 9401 941 950 793.9
Transportation equipment..___. 88.5 88.8| 8.6 87.8| s849| 8.8]| s87.8| 89.8]| s87.5| 9L.2| 23| 957| 942( 931]| r 2.3 g;-g
Instruments and related produe . 95.7 88.2 88.0 87.7 88.8 89.6 90.3 90.1 90.2 91.7 90.9 92.8 93.91 r95.4 : 5. e
Miscellaneous manufacturing ind....... do 1| 95.4| 925 934 e84 025| 921| 920| 037| 950 980 7.8 988| 07.2| r68.9 | r97.0 .

Nondurable £00ds.. ... do....} 992! orn7| 97.3| on1| o97.5| 975 93] 98.3) 934| 99.1| 99.6| 1005} 92.6, 100.9]| r Q'Z 188%
Food and kindred products. _do_...] 100.1 98.01 984! 974 97.9 | 95.2 96.7 97.8 | 9.7 97.4 98.9 98,9 97.9 | r09.8 | r98. 9.
Tobaceo manufactures. ... Sldollll 003 %71 77,9 730| 745 es2| 725! 72| 700! 68 73.7| 786\ T38| 1735 1720 7.2
Textile mill products __._____. ..do.__. 98.4 8.5 97.5( 98.5| 97.9| 99.2| 100.6 | 100.9 | 102.4 | 102.2| 103.5| 1044 | 103.9 |r104.4 [7103.0 o2
Apparel and other textile produets._____ do____ 95.2 95.01 947} 94.6 94.5 96. 4 97.31 0551 946 96.7 95.7 97.1 95.2 1 79571 7941 X

" Revised.  » Preliminary. ofthe Census.  fAnnual averages for 1947-70 have been revised sinee publication of the 1971
tRevisions (back to 1960), to adjust to the 1970 Census, appear in “Estimates of the Popula- edition of BUSINESs STATISTICS and are available upon request.

tion of the United States and Components of Change: 1940 to 1972” (P25, No. 481), Bureau



September 1972 SURVEY OF CURRENT BUSINESS S-15

1971 1972
Unless otherwise stated in footnotes below, data 1970 l 1971
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.»

LABOR FORCE, EMPLOYMENT, AND EARNING S—Continued

HOURS AND MAN-HOURS—Continued

Man-hour indexes, seas. adjustedi—Continued

e o oo prtac e goods. Con, 98.7 | 100.1] 100.9 | 102.2 | 1022|r103.3 [*102.9 | 1041

Paper and allied products 1967=100..; 101.1 98.3 97.0 97.9 99.2 99,2 99.6 99.4 N

Prgting and publishing. _ do.... 101,3 98.3 97.9 97.2 97.4 97.9 97.9 97.7 98.4 8.1 98.7 99.9 99.4 [ r99.6 | r99.1 | 100.0
Chemicals and allied products. do.... 101.8 98.5 97.9 97,3 99.5 98.0 97.7 98.3 98.7 98.2 97.8 97.7 98,2 r99.6 | r98.6 98.8
Petroleum and coal produets.. ... do_...| 1015 | 100.7 | 100.2 | 102.0| 101.7 | 100.6 99,1 1 103.0 98.4 | 102.2 99.8 99.4 98.7( 799.9 | r98.5 99.9
Rubber and plasties products, nee..... do_...l 108.6 [ 110.0{ 110.4 | 1091 | 111.5| 112,91 113.2| 1143 1153 | 116.8 | 119.4 | 12L.0| 1207 [r124.3 {71218 | 123.7
Leather and leather produets._........ do.... 88.4 85.3 84.2 85.6 84.0 85.0 86.2 85.3 85.9 88.0 87.3 90.4 90.5( r90.6 | r88.1 93.3

WEEKLY AND HOURLY EARNINGS

Not Seasonally Adjusted

Avg. weekly gross earnings per prod. worker on
payrolls of private nonagrie, estab X 3 . 8 *135. 39 |~136.11 | 137,23
Mining..._._.... : X 186,62 (184,88 | 186.17
Contract construc SO r224, 47 17227.62 | 232,10
Manufacturing establishm r154,63 |7153.12 | 154,25
Durable go0ds_ . - oooeuo... 168.06 |164.42 | 166,86
Ordnance and accessories. .. r172,60 |r171.79 | 173.79
Lumber and wood products.. 5 B N X . . 3 138,78 1r136.12 | 139, 61
118,37 | 121.88 | 118.31 | 119.00 { 121.00 | 121.81 | 121,81 | 125,36 |*121,60 | 126.28

Furniture and fixtures..._.__ --Qo..._| 108.58 | 115.42 | 115,53 | 118,78 | 118.00 | 118.37 3 . N
Stone, clay, and giass products. ~-do....} 140.08 | 152,26 | 155.40 | 157.78 | 157.13 | 157.03 | 155.45 | 155.58 | 153.78 { 155.74 | 159.68 | 160.90 | 162,54 |165.39 |r165.45 | 168.27
Primary metal industries___........._.. do....i 159,17 | 170.89 | 170,53 | 166.45 | 171.83 | 172,70 | 173.96 | 184.50 | 184.78 | 186.56 | 188.74 | 190.90 | 191.73 |r193 53 (r192.05 | 197.35
Fabricated metal produets. __._...__.__ do....; 143.67 | 150.72 | 150,72 | 15113 | 160.42 | 151.93 | 153.47 | 150.83 | 155.50 | 157.16 | 159.15 | 161.56 | 162.76 | 165.17 |r162.38 | 184 37
Machinery, except electrical_._....___.. do....| 15495 | 161.99 | 161.20 | 162.01 | 164,02 | 164,83 | 166.04 | 174.30 | 170.56 | 173.47 | 175.56 | 176.81 | 176.81 |*179.35 |r175.96-| 178.07
Electrical equip. and supplies...__.._.. do_.._| 130,87 | 139.65 | 130,00 | 140,00 | 140.80 | 140,75 | 142,21 | 147.24 ]| 144.00 | 145,52 | 146.29 | 147.06 | 147.50 | 149.37 |~146.07 | 150,22
Transportation equipment._._._.....__. do_...| 163.62 | 180.71 | 172.97 | 171.74 | 172.82 | 182.04 | 182.48 | 196.35 | 186.76 | 101.58 | 194.74 | 198.24 | 199.55 | 199,13 (r192.92 | 192,04
Instruments and related products..._.. do....| 134.34 | 140.49 | 140.23 | 140.58 | 142.80 | 142.36 | 144.18 | 147.70 | 147,17 | 149.08 | 149.11 | 150.26 | 150.66 (r151.40 |v149.54 | 151.81
Miscellaneous manufacturing ind_______ do....[ 109.13 | 115.14 | 113.48 | 115.64 | 115.14 | 116,33 | 117.32 | 120.48 | 118.81 | 119,05 | 120.26 | 121.66 | 121.13 [+122.86 |119,27 | 121.29
Nondurable goods___.._..._...._..._..__ do....| 120.43 | 128.12 | 129.63 | 120.17 | 130.75 | 120.63 | 130.28 | 133.73 | 182.16 | 133.28 | 134.35 | 185.49 | 135.88 | 137.66 (7138.50 | 138.05
Food and kindred products --do.__.( 127.98 ) 136.21 | 137.63 | 135.04 | 138.24 | 135.54 | 136.34 | 14251 [ 140.10 | 130,79 | 142.40 | 143.60 | 144.72 |r14571 |7146.42 | 143,26
Tobacco manufactures. . - 110.38 | 116,55 | 130,87 | 110,31 | 114.53 | 108,72 | 100.96 | 118.44 | 113.21 | 111.55 | 112,89 | 114.20 | 116.25 | 122.50 |r122.11 | 119.57
Textile mill products._.._.___._ 97.76 | 104.34 | 102.66 | 104.86 | 10475 | 106.19 | 107.23 | 108.73 | 109.75 | 111,17 | 111.92 | 112.34 | 111,38 | 113.42 [110.84 | 112.75
Apparel and other textile products. 84.37 83,40 | 83.43 | 90.00 | 89.82) 90,47 | 91.48 | 9L55| 90.37 | 9262 | 92.52 | 92.62| 91.49 | r93.60 |r92.62 | 04,48
Paper and allied produets__ 162.64 | 159.64 | 161.63 | 162.82 | 164.44 | 164.90 |168,99 |7170.74 | 171. 54
Printing and publishing . _ 8 A . 3 . N 3 165.68 | 161.39 | 162.19 | 165.06 | 167.45 | 167.70 |~ 169.03 [*170,62 | 171.97
Chemicals and allied produc 153.50 | 163.90 | 164.79 | 164.79 | 169.66 | 166.00 | 166.40 | 170.11 | 170.56 | 171,39 | 171.80 | 173.05 | 173.06 | 176.40 | 176,40 | 175.14
Petroleum and coal produets. do....i 182.76 | 194,19 | 197.80 | 105.53 | 199.45 | 198,09 | 195.77 | 196.70 | 201.83 | 202,03 | 203.01 | 209.95 | 209.81 |~209,88 |r200.73 | 208,08
Rubber and f)lastws products, --do....| 128.96 | 137.42 | 137.04 | 130,04 | 140.94 | 140,48 | 141.17 | 145.44 | 143.72 | 144,08 | 144.43 | 146.32 | 146,32 | 148,57 |v148.10 | 150,28
Leather and leather products. -do....| 9263 97.64| 98.56 | 9738 | 96.68 | 99.15 | 100.22 | 102.56 | 101.99 | 10395 | 102.33 | 102.22 | 104.88 |r105.84 {r104.25 | 106, 23
Trans., comm., elec., gas, ete.. --do....] 15593 | 160.24 | 162.43 | 172.98 | 176.66 | 174.56 | 175.80 | 179.05 | 177.51 180.10 | 180.90 | 181.94 | 184,57 |v187.27 | 190.19 | 192.70
Wholesale and retail trade... -do____i 95.66 | 100.74 | 103.61 | 103.68 | 102.08 | 101.85 | 101.56 | 103.31 | 103.06 | 103,11 | 104 05 | 10440 | 104,40 |~ 106, 86 |*108.36 | 108. 66
Wholesale trade....... -do____| 137.60 | 146,07 | 146.43 | 147.63 | 147.68 | 148,06 | 148.85 | 152.74 | 151.27 | 161.65 | 152.43 | 153.63 | 152.83 | 154, 00 |~185, 20 | 154,81
Retail trade_...._..___..._____ -do._..} 8247 86.61] 89.78 | 89,18 | 87.62 | 87.10 | 86.84 | 80.00] $8.31 | 87.78 | 88.64 | 89.24 | 89.24 |r91.73 |7 93.61 | 93.61
Fina_nce, insurance, and real estate__ Sdo.._.1 113,34 | 121.36 | 122.06 | 123.00 | 121.77 | 122,47 | 122.10 | 123.58 | 126.82 126.14 | 126.51 | 128.69 | 126,91 |~127.60 (r129.03 | 127.60
Berviees - do....| 96.66 | 102.26 | 103.70 | 103.75 | 103.66 | 103.32 | 103.36 | 104.65 | 104.75 | 105.74 | 105.74 | 106.42 | 105, 46 |* 106, 36 |108.58 | 107. 57
Spendable earnings per worker (with 3 depend-
ents), total private sector}. __current doglars_. 104,61 | 112,12 [ 112,93 | 113,79 | 118.86 | 113,86 | 113.57 | 11528 | 116.18 | 116.74 | 117.60 | 118.76 | 118.77 [r120.49 |r121.05 | 121.94
. 1967 dollars..| 80.95 | 92,43 ) 92.72| 93.19 | 93.18 | 0302 | 92.63 | 93.65 | 94.30 | 04.30 | 94.84 | 05.54 | 05.24 |r06.30 | r96.45 | 97.01
Manufaeturing......._.__...__. current dollars..| 115,90 | 124,24 | 123.97 | 123.65 | 124.89 | 12545 | 126.01 | 130.25 | 130.09 | 131 26 | 132.47 | 134.00 | 134,63 |v135.51 |v134.34 | 135.22
1967 dollars..;  99.66 | 102.42 | 101.78 | 101.27 | 102.20 | 102,49 | 102.78 | 105.81 | 105.59 | 106.03 | 106.83 | 107.80 | 107.96 |*108, 41 [r107.04 | 107,57
Avg. hourly gross earnings per prod. worker on pay-
rolls of private nonagrie. estab......._. dollars. . 3.22 ) 3.43 3,43 3.45 3.49| 349 3.48 3.51 3.64| 355 8.57| 360| 361| r3.62! 3.62! 3.64
Mining.__._._.___......___._.__... _..do_._. 3.84 4.05 4.05 4,10 4,18 3.92 | 3.92 4,27 4,82 4,31 4,30 4.35 4.32| 433 r4.34| 436
Contract construetion. ..-do._.. 5.25 1 5.72 568 575 5.8 590! 590 5931 59| 508 597 591 6.03) r597| 599 | 6.06
Manufacturing.. ._._.___ _do.... 3.36 3.57 ‘3. 57 3.56 3.60 3.60 3.60 3.69 3.7 3.72 3,74 3.77 3.79 3.79 3.79 3.79
Excluding overtime. _do.... 3.24| 344 345! 343! 3.46) 346 347 3.55) 3.58| 350 360| 3.62] 3.64| r3.64| 3.64] 364
Durable goods........__ _do.... 3.5 | 3.8 37| 379 3.8| 38| 38| 303] 395 30| 39090, 402 403] 404| 402| 405
Excluding overtime. ... _ _do.._. 3.43( 3.67 3661 366, 369, 360 369 37| 381 3.82| 3.84| 3.8 | 387! r3.8| 3.8 | 3.8
Ordnance and accessories .. _do.__. 3.61 3.88 3.89 3.88 3.90 3.01 3.88 3.98 3.08 4,04 4,02 4,06 4,07 409 410 4,07
Lumber and wood produets. _do.... 2.96) 31490 310| 319| 3.21| 321 3.20( 319 32| 321 32| 32| 329 r3.32| r3.32] 3.3
Furniture and fixtures...._...___ do.._. 277 290 291 | 294| 29| =293 293 298 2908 299 ( 3.01] 303! 3.03| 305} r3.04] 3.08
Stone, clay, and glass produets..__._ .. do.... 340 | 3.68) 370 | 8.78| 3.75| 373| 871 374| 3.76| 378 | 38| 3.84| 38| r3.01 r3.93| 395
Primary metal industries....__._.__.___ 3.93) 423 419| 4201 48 435 4.36| 450 4.54| 455 457 | 460 462| ra63| 465| 471
Fabricated metal products. 3.88) 374 374| 375 87| 377! 378 387 3.88| 38| 32| 395 396 393| r3e8| 398
Machinery, except electrical._ . 3.77 3.99 4.00 4,02 4.04 4,04 4.04 | 4.16 4,18 4,19 4.21 4.23 4.24 | 4,26 4.24 4.26
Electrieal equip. and supplies_ . 3.28 3.50 3,581 3.50 3.562 3.51 3.2 3.60 3. 60 3.62 3.63 3.64 3.66 3.67 | r3.67 3.70
Transportation equipment.____. 4.06 | 444} 4391 437 | 442 444 444 | 462] 460 2.65| 4.67| 472 474) 473| rd66| 473
Instruments and related produets. . 3.36 | 3.53| 3.55| 355 857| 355 3.56] 362 3.67| 360] 37 871| 372 r3.72] 372| 373
Miscellaneous manufacturing ind- 282 296} 2.04| 295| 296| =296{ 297| 305| 307| 306 306| 308 300 300/ r3.00| 311
Nondurable goods....._........_.. 3.08 3.26 3.20 3.927 3.31 3.29 3.29 3.36 3.38 3.40 3.41 3.43 3.44 3.45 3.48 3.46
Excluding overtime. ... 297( 3141 316| 315 818, 317 317| 3.2¢| 326! 327 | 398! 3.80| 331| r332| 334 383L
Food and kindred products 3.16 3.38 3.39 3.34 3.38 3.38 3.40 3.51 3.52 3.53 3. 56 3.59 3.60 | r3.58|.r3.58 3.52
Tobacco manufactures. ... 2.92 3.15 3.33 3.19 3.03 3.02 3.08 3.29 3.32 3.37 3.39 3.456 3.47 3.52 | r3.56 3.34
Textile mill produets_._...._.._____ 245 2874 256 | 257 | 28 25| 25| 262| 26| 2n | 27| 272] 27l 272| ran| 278
Apparel and other textile products. .. 2391 248 2.47| 250 2.53| 252| 252 2.55| 256 258 | 9.57| 2.58| 2.57| r2.60| r2.68| 261
Paper and allied roducts. ... .. 3.44 3.681 37 3.73 3,77 3.73 3.73 3.80 3.81 3.83 3,84 3.86 3.88 ) r3.93| r3.98 3,98
Pnntipg and publishing..____. 3.92 4.20 4.21 4.23 4.28 4,27 4.27 4.36 4.35 4.36 4,39 4,43 4. 46 4.46 4,49 4.49
Chemicals and allied products._._--___do.... 3.69| 39041 399| 399 403| 400 400 406] 410| 412| 411 | 413| 416| 42| r492| 421
Petroleum and coal products._.____ -doo 42| 458 460) 450 466 465| 4.65( 465] 4.8 | 488| 488 | 4904 406| 4905 407| 409
Rubber and plastics products, nec......do. ... 3.20 [ 3.41 3441 3.45| 348| 3.46| 346 | 353 3.54( 3.54( 3.54| 3.56| 356/ 358 363 363
Leather and leather products._____ ... do.... 2.49 1 2.59 2.58| 259 262 263 2061 265) 267 270 2.70( 2.69| 271| 270 r2.68| 271
Trans., comm.,, elec., gas, ete..____.______._ do 3.85 | 4.21 4.23| 425! 483! 431 433 44 446 | 448 | 450 4.56| 4.58| 4591 465| 470
Wl‘;‘plesale and retail trade...._._________ .. do.... 2.71 2.87 2.87 1 2.88 2901 201 2.91 2.91 2.97 2981 299 300| 300| r30L]| 301! 3.01
holesale trade..........______ . 77" do_._. 3.44 3.67 3.67 3.70 3.72| 3.72| 374 3.79 3.82 3.8 3.83( 38| 3.8 | 3.8 | r3.88| 388
FiRetail trade...._.....___________ 7. do...j 244} 25674 258| 257( 260 260| 260| 261| 266| 266 267! 268| 268 260 r2.69| 269
: nance, insurance, and real estate_._..____ do.... 3.08 3.28 3.29 3.30 3.30 3.31 3.30 3.34 3.40 3.40 3.41 3.45 3.43 | *3.43) r3.45 3.43
eIVICeS. - .. do.... 2.81 2.99 2.98 2,99 3.04| 3.03| 3.04 3.06 3.09 3.11 3.11 813 312 311 312 310
Miscellaneoqs hourly wages:
Construction wages, 20 cities (ENR): &
Commonlabor..___._____________ .. 5.224 | 5.956
Skilled labor...________1TT7TT7C . 7.314 | 8254
Farm, without board or rm., Ist of mo..... 1.64 (173
Railroad wages (average, class I)_.________. 13.939 |14.416
: ]I;et" ised. 2 Preliminary. 1Includes adjustments not distributed by months. 1971; data beginning Aug. 1971 also incorpcrate revised Consumer Price Index to reflect repeal
tData for 1971 have been revised to reflect changes in-accordance with Tax Reform Act of the 7%, auto excise tax. 1 Bee ccrresponding note, p. S-14.

0f 1971 in personal exemptions and low income allowances effective retroactively to Jan. 1, o Wages as of Sept. 1, 1972: Commion, $6.62; skilled, $9.21.
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Unless otherwise stated in footnotes below, data 1970 1971 1971 1972

through 1976 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HELP-WANTED ADVERTISING
Seasonally adjusted index....._._.._..... 1967=100.. 92 80 85 85 80 80 81 85 85 87 90 93 93 96 103 | 2108
LABOR TURNOVER

Manufacturing establishments:

Unadjusted for seasonal variation:

Accession rate, total ’
mo. rate per 100 employees. . 4,0 3.9 4,0 5.3 4.8 3.8 3.3 2.5 4.1 8.7 4,0 4.0 4.8 5.2 24,6 | ooaao_.

New hires d 2.8 2.5 2.7 3.4 3.3 2.7 2.2 1.6 2.5 2.4 2.7 2.8 3.8 4.1 23,8 jocecenan
Separation rate, total 8 4.2 4.8 5.5 5.3 4.3 3.7 3.8 4.0 3.5 3.8 8.7 3.8 r4.2 25,0 [cmeeaann

Quit - .1 1.8 1.8 2,8 2.9 1.9 15 1.2 1.7 1.6 1.9 2.0 2.2 2.2 22,2 |ommncnn

Layoft._ 8 16 2.1 1.8 LS5 15 15 1.8 1.4 L1 1.1 1.0 .8 rl1 2,0 |oooeaes

Seasonally adjusted:
Accession rate, total 3.7 4.2 3.9 3.6 41 3.9 4.4 4.5 4.5 4.4 4.7 +3.9 2 3% 3

New hires 2.5 2.8 2.5 2.4 2.7 2.7 2.9 3.0 3.1 3.1 3.5 2.9 23,1 .
Separation rate, total 4.4 4.5 3.9 4.0 4.1 4.4 4.2 4.1 4.2 4.0 4,1 4.6 24,6 |.

Quit. 1.8 L9 1.7 1.7 1.9 1.9 2.0 2.1 2.2 2.1 2.3 2.3 72,2 .

Layoff__. L5 1.9 1.7 1.4 1.4 1.4 1.3 1.2 L2 1.2 1.0 rl.4 £ T S P

INDUSTRIAL DISPUTES
WI?Irk séopp?ggs:
umber of stoppages: .
Beginning i h i I | 5,7 5,135 499 437 351 304 315 218 310 320 400 440 510
In effect. 5&&?%&& year-- .'.4.__rf‘.lf?12?f__ idind Mined 938 | 890 | 668 551 561 485{ 470 480 | 580 640 720
Workers i i :
lgggie;%;lr:g ?ng?oﬁ};gtgxp 535?5 3,263 748 182 108 246 235 44 8) 61 127 146 126
In effect during month________._ N 938 490 316 312 450 236 155 140 165 217 203
Man-days idle during month or year_...__. do. ll| 786,414 | 47,4177 7,805 | 5,022 | 3,110 | 5431 | 5032 | 3,108 2,303 1,618 | 1,544 | 2,031 | 2,139
PLACEMENTS, UNEMPLOYMENT
INSURANCE
Nonfarm placements. I thous._ 867 353 313 317 b+ I (RSP PP SappRusvn smen S EEEESE H e it
1 i :
U?ﬁ?ﬁ?e?ﬁ%%éﬁ%&ff %{f gpf&’é‘éms §9..do.... 2,340 | 2,174 | 2,120 | 2,311 | 2,666 | 3,007 | 3,123 | 2,923 | 2431 | 2,105 | 1,952 (92,087 ..o
State programs: * 1,006
Tnitial elaims. oo oL o 1,277 ) 1,043} 1,048 1 1,336} 1,623 | 1,643 1,241 !1r1,09 047 991 A RSP EI CERET
Ingxlraed I?gglzlployment, avg weekly___gg____ 1,912 | 1,739 ! 1,716 | 1,879 | 2,221 | 2,524 3402 | 2,299 2,005 | 1,740 | 1,636 |»1,828 ...
B ot red employment: 36! 33| 32| 35| 42| 48| 47| 43| 38| 33
Seasonally adjusted. ... ooooocooacanos 4,2 4.3 4.4 4,2 3.8 3.4 3.5 3.5 3.6 3.Z

Beneficiaries, average wee .thous._. 1,472 1,828 ! 1,280 | 1,362 ( 1,640 | 2,186 | 2,112} 2,071 § 1,830 | 1,508

Benefits paid..couocaecci el il $.. 433.6 | 377.8 367.2 | 406.9 480.6 | 550.9 [ 580.5 | 628.9 | 472.9 | 420.2
Federal employees, insured unemployment,

v weekly. L D hous..| 81 sa| 3| 35| 83| ss| ss| 85| | 3| a4, 0| 2| 2| 2B/l
eterans’ program (UCX):

Initial clls)ﬁmg: ¢ -_-l — do 556 622 53 54 48 43 51 59 68 57 r 54

Insured unemployment, avg weekly__.do.... 79 131 120 120 106 97 105 118 133 140 136

Beneficiaries, average weekly N 75 115 112 116 107 95 95 108 126 131 137

Benefits paid. o aal 203.2 356.0 30.4 3L.6 29.6 25.0 26.1 29.2 30,0 | r33.6 38.3
Railroad program:

?Dplications .......................... thous.. 128 609 slsg gg lgg 425 ig 3% 32 2@ 2%

nsured unemployment, avg weekly...do. ... 1 26
Benefits paid__ _.3.’ ......... % ....... Si -.mil, §.. 38.7 75.7 3.8 8.7 11.1 7.6 9.9 8.9 8.0 6.2 6.0
FINANCE
BANKING
Open market paper out: ai iod:
%ankers’ acc%p]%gxcgs_s tan T ef“{ o pm?xdm. - 7,08 | 7,889 | 7,454 | 8,377 ] 8,148 | 7,811 | 7,476 | 7,889 | 7,601 | 7,985 | 7,985 | 7,734 | 7,443 7,060 | 6,643
Commercial and finance do. 31,765 31,103 | 29,746 | 30,057 | 29,946 | 31,205 | 81,164 {231,103 | 32,167 32,5679 | 32,681 | 82,814 | 33,085 | 33,482 | 83,801
Placed through dealers. do- 12,671 11,418 | 11,470 | 11,948 | 12,304 | 12,351 | 12,231 | 11,418 | 12,427 | 12,787 | 12, 778 | 12,926 | 12,560 | 12,867 | 12,923
Placed directly (finance papt do....; 19,094 19,685 | 18,276 | 18,109 | 17,642 | 18,854 18,933 1219,685 | 19,740 | 19,792 | 19,908 | 19,888 | 20,495 | 20,615 | 20, 988
Agricultural loans an(iibdisgoui‘lts mgstandi{lg of
agencies supervise the Farm Credit Adm.: |
T(ifal, end of%eriod v . milm$_, 14,774 | 16,347 | 16,137 | 16,107 | 16, 044 | 16,211 | 16,104 | 16,847 | 16,456 | 16,684 | 17,083 | 17,200 | 17,461 | 17, 667 | 17,654 |.nooo---
arm mortgage loans:

Federal lgn% banks_ . ___. 7,187 7,917 7,660 | 7,708 | 7,766 | 7,826 | 7,870 | 7,917 ! 7,971 | 8,039 | 8,139 | 8, 238 8,343 | 8,430 { 8,517 {-conene
Loans to cooperatives. . 2,030 2,076 1,997 1,942 ,042 | 2,030 1 2,076 | 2,076 1 2,008 2, 149 2,267 | 2,260 | 2,181 2,145 2,187 [-aocaaes
Other loans and discounts... 5, 567 6,364 | 6,490 { 6,456 6,336 | 6,365 | 6,248 | 6,354 | 6,387 6,406 | 6,677 | 6,801 | 6,937 7,002 7,000 j-cecnens

Banxk debits to demand deposit accounts, except
mterb?nkt and U.Sil vaentm&ent sccounts,
annual rates, seasonally adjusted:
‘Lotal (233 SMSA’S)O. v ® 12,202.2 |12,221.4 112,915.7 [12,383.2 112,530.7 13,027.8 (12,785.5 |r13,169.3/13,400,8)r13,281.6|18,000.1 |- ..

New York SMSA.. 5,570.3 | 5,755.8 | 5,918.9 | 5,523.3 | 5,687.0 |6,013.9 |5,631.4 |5,801.4 |5,930.2 \6,780.8 |5,633.0 |.---n-on
Total 232 SMSA’s (except N.Y. 6,631.9 | 6,465.6 | 6,096.9 | 6,859.9 | 6,843.7 |7,013.9 | '7,164.2 [r7,367.9 r7,461,1 |r7,500.7

6 other leading Sl§’[SAPs1{ ) 2,757.5 | 2,683.2 | 2,945.2 | 2,860.8 {2,303.1 12, 913.1 | 2,932.9 (3,053.1 |3, '148. 8 13,096. 4

226 other SMSA’s_._. 3,874.4 | 3,782.5 | 4,061.6 | 4,000.2 | 4,040.6 [¢,100.9 | 4,221.2 1r4,314.8 74.312,2 |r4,404.4

Federal Reserve banks, condition, end of period:
Assets, total ¢ P mil. $._| 90,157 | 99,523 | 91,809 | 92,154 | 93,755 { 95,266 | 93,698 | 99,523 § 96,551 94,126 | 06,849 | 98,197 | 104,533 | 99,746 | 99,440 »99,512
Reserve bank credit outstanding, total @..do..._| 66,705 | 75,821 | 69,285 | 70,004 | 71,013 | 71,150 | 71,004 | 75,821 | 72,176 | 71,219 | 74,365 | 74,405 | 77,234 | 75,964 | 74,154 76,445

Discounts and advances. .. .o 335 39| 778 8581 198 211 | 146 36{ 15 255 60| 1,504 130 55 6740

U.8. Government securities._..._.__._. do___| 62,142 | 70,218 | 65,841 | 66,868 | 67,566 | 67,205 | 67,817 | 70,218 | 69,552 | 67,608 | 60,928 | 70,307 | 71,607 | 71,356 | 70,822 70,
Gold certificate account....._.......__ do..._| 10,457 | 9,875 | 10,075 | 9,875 | 9,875 | 9,875 | 9,876 | 9,876 | 9,875 | 0,476 | 9,475 | 9,475 | 10,303 | 10,308 | 10,303 10,303

Liabilities, total @ ooooceemeeenn . do....| 90,157 | 99,523 | 91,809 | 92,154 | 93,755 | 95,256 | 93,698 | 90,523 | 96,551 | 94,126 | 06,849 | 98,197 |101,533 | 99,746 |799,440 |299,512
Deposits, total._.._.__..__._...__....._.. do...| 26,687 | 31,475 | 27,345 | 27,187 | 28,467 | 28,441 | 28,888 | 31,475 | 20,471 { 27,252 | 30,527 | 80,152 | 32,428 | 30,042 |7 29,263 | 30,709

Member-bank reserve balances.___.____ do  l7( 24,150 | 27,780 | 25,311 | 25,409 | 25,422 | 25,607 | 28,718 | 27,780 | 25,650 | 25,525 | 27,869 | 27,415 | 29,638 | 27,482 | 26,185 28,198

Federal Reserve notes in circulation..___ do_...| 51,386 | 54,954 | 52,619 | 52,829 | 52,830 | 53,121 | 54,186 | 54,054 53,801 | 53,914 | 54, 840 | 54,478 | 55,210 | 55, 702 56, 127] 56,347

" Revised, » Preliminary. 1 See note “§”, this page.
on new basis reflect inclusion of paper issued directly by real estate investment trusts and
several additional finance companies. § Average weekly insured unemployment (all pro-
grams) data include claims filed under extended duration provisions of regular State laws;
amounts paid under these programs are not included in the 1971 annual figure.

J'Insured unemployment as % of average covered employment in a 12-month period.

2 Beginning Dec. 1971, data

@ Series revised to reflect recalculation of seasonal factors and
revisions for periods prior to Feb, 1971 will be shown later.

OTotal SMSA’s include some cities and counties not designated as SMSA’s.
§Includes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oaklan

Angeles-Long Beach.

© Includes data not shown separately.

trading-day adjustment;

d and Los
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. 1971 1972
Unless otherwise stated in footnotes below, data 1970 , 171 .

through 1970 and descriptive notes are as shown ] - .
in the 1971 edition of BUSINESS STATISTICS End of year July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan: | Feb. | Mar. { Apr. | May | June { July | Aug.

FlNANCE—Continued

BANKING— Continued

All member banks of Federal Reserve System,
averages of daily figures:

Reserves held, total 129,265 | 131,329 | 30,5647 | 30,455 | 30,802 | 30,860 30,053 | 31,329 32,865 | 31,922 | 31,921 | 32,565 | 32,812 | 32,539 | 33,032 |»33,155
Required 128,993 | 131,164 {30,385 | 30,257 | 30,596 | 30,653 | 30,690 | 31,164 | 32,602 | 31,798 | 31,688 | 82,429 | 32,708 | 32,335 | 32,876 232, 894
Excess. . 1272 1165 162 198 206 207 263 165 173 124 233 136 104 204 156 | 2 261

Borrowing 1321 1107 820 804 501 360 - 407 107 20 33 99 109 119 94 203 | . » 439

Freereserves .o o oooevaciemomnbcaas do.._.| 1-—49 158 | —658 | —606 | —205 | —153 | —144 58 153 91 134 27 ~15 110 | —47 | 7178

Large commercial banks reporting to Federal Re- '

Dservc_stS%stem, Wed. nearest end of yr. or mo.: |,

eposits: : 4 . . .
Demand, adjustedd. ..o oo _- mil. $..| 87,739 | 91,683 | 83,813 | 84,609 | 82,082 | 82,842 | 87,258 | 91,683 | 87,329 | 86,494 | 91,087 | 88,996 | 90,923 (791,211 | 91,915 | 91,355
Demand, total @ ... ... ___________.. do____| 147,355 | 152,699 | 139,736 (145, 012 {141,160 |144, 435 (149,106 152,699 | 146,564 |151,788 (143,920 {148,508 | 150,176 |* 146,201]147,379 (140, 450
Individuals, partnerships, and corp..-.do....| 103,149 | 106,885 | 97,285 | 99,688 { 96,333 | 100,492 103,293 | 106,885 | 99,963 (102,785 [100,628 |101,536 105,304 | 102,358/104,096 |102, 374
State and local governments..... do.._.| 6,774 | 6,563 | 6,158 | 6,601 | 6,368 | 6,112 | 7,196 | -6,563 ] 7,714 | 7,311 | 6,575 | 7,165 | 7,200 {76,877 | 6,740 | 6,038
U.8. Government............. -do____j 4,380 7,571 { 8,901 | 4,88 | 5647 | 3,551 | 2,287 ) 7,571 ) 4,531 | 3,518 | 5,579 | 8,614 | 5,027 | r5721 | 4,467 | 1,715
Domestic commercial banks_.._____.__ do.._.| 21,704 | 20,880 | 20,844 | 21,934 [.21,200 | 22,780 | 24,305 | 20,880 | 22,211 | 26,500 | 20,190 | 20, 693 21,540 {720,034 20,957 |. 20,357
Pime,total Q . .l ..o ... do..._| 119,443 | 140,932 | 132,982 | 134,161 136, 161 137,160 |138, 217 (140,932 { 142,582 {144, 286 (144,863 {147, 119 |149, 089 | 149,658/152,123 |155, 510
Individuals, partnerships, and corp.: . :
Savings. - ---do____| 48,085-i 54,542 | 53,140 | 52,969 | 53,313 | 53,605-| 54,124 | 54,542 | 55,869 | 56,578 | 57,616 | 57,295 | 57,624 |r57,844 | 57,892 | 59,827
Othertime..._____ .l ... ... 51,650 | " 61,274 | 57,172 | 58,417 | 59,737 | 60,294 | 60,800 | 61,2741 61,371 | 62,085 | 61,926 | 62,610 | 64,414 [r65,476 | 67,564 |.70,796

180,429 | 192,238 | 180,734 | 185,358 | 186,256 | 186,003 | 188,924 [ 192,238 | 190,040 [ 192,317 {194, 538 (199, 508 | 199,999 (r 203,082|206, 437 (206, 398
81,693 |. 83,770 | 81,488 | 82,671 | 83,435 | 83,003 | 82,875 | 83,770 | 82,047 | 82,637 | 83,905 | 85,498 | 84,790 | 84,953 | 85,321 | 84,990
8, 560 8,835 1 6,719 | 7,707 | 7,743 | 7,787 | 8,675 | 8,836 | 8,844 | 9,765 9,525 | 10,629 | 10,500 {710,621 | 11,466 | 10,947

Loans (adjusted), totald*t.—_.....
Commereial and industrial.._
For purchasing or carrying securities.

To nonbank financial institutions. . do....| 13,642 | 14,504 | 13,808 | 14,038 | 13,617 | 13,204 | 13,895 | 14,504 | 13,844 | 14,357 | 14,681 | 14,677 |-14,837 |~15,957 | 16,203 | 16, 417
Realestateloans._.._._________ do_.__| 34,035 | 38400 | 36,177 | 36,734 | 37,206 | 37,657 | 38,049 | 38,400 { 38,887 | 39,178 | 39,688 | 40,423 | 41,040 |r 41,895 | 42,742 | 43,448
Otherloans._._.___ .. . . ... ... do....| 50,906 | 57,183 | 50,802 | 53,400 | 54,083 | 51,927 | 55,161 | 57,183 | 56,867 | 57,031 | 58,870 | 59,215 | 58,816 |r61,140 | 62,817 | 61,951

Investments,totalf ... ... .. __ do___. 72,194 | 81,083 | 75,138 | 74,228 | 75,160.| 77,209 | 79,944 | 81,033 | 80,548 | 81,001 | 81,492 | 81,179 | 81,159 .| S0, 063

U.8. Government securities, total._ do._..| 28,061 | 28 044 | 25396 | 24,921 | 25,080 | 26,187 | 28,208 | 28,944 | 27,881 | 27,927 | 27,749 | 27,076 | 26,958 |r 26,009 |.25,770 | 25, 651
Notesand bonds...._.....___ do..__| 21,983 | 24,605 | 21,852| 22,113°| 22,400 | 23,340 | 24,566 | 24,605 | 23,072 | 23,782 | 23,281 | 23,461 | 23,114 | 22,384 | 22,502 | 22,085

Other securities......_..__..____.________ do_._.} 44,133 | 52,089 | 49,742 | 49,307 | 50,080 | 51,022 | 51,646 | 52,080 | 52,667 | 53,074 | 53,743 | 54,103 | 54,201 |7 54,064 | 54,187 | 54,382

Commercial bank credit (last Wed. of mo., except
for June 30 and Dee. 31 call dates), seas. a.d% i:]

Total loans and investments® 436.9 485.7 | 463.7 ) 468.4 | 472.4 ) 477.2 479.8 1 485.7 3 N
Loans® o oo oo ... d 292.0 320.6°1 3041} 3097 313.0 | 317.0 | 318.7 | 320.6 | 325.7 | 328.5| 3833.3 | 334.8.! 340.3 | 341.2 | 346.3 | 353.6
U.8. Government securities. 58.0 60,7 61,6 60,9 59.9 59.1 58.8 60,7 59.7 610 62.2 62.4 62.8 62,8 619 61.0
Other seeurities. .. ... ... ____... N 85.9 104, 5 98.0 97.8 99.5°| 1011 | 1022 | 1045} 106.0 ;- 107.1 | 108.7.| 108.6 | .110,7 | 110.0 | 110.2.| 1I1.7

Money and interest rates: §
Bank rates on short-term business loans:

In 35 ceniters.._.._._.___._:percent per annum_. | 28, 48 5.84
New York City_ ... [..___. do.._.| 28,22 5.85
7 other northeast centers.. ...___.__._.. do....| 28.86 6.14
8 north central centers. _.._____________ do....| 28.46 5.79
7 southeast centers....... 28,44 6.06
8 southwest centers. . - 28.52 6.07
4 west coast centers..._._____ S do._..| 28,49 5.82
Discount rate (N.Y.F.R. Bank), end of year or
month.___ .. .. L percent._. 5. 50 4,50 4.50 4,50
Federal intermediate credit bank loans__._do_._.| 28.50 5.86 5.81 |oooee.

Home m)ortgage rates (conventional 1st mort- : : ' . ‘

gages): .
percent._| 28,27 27,59 7. 51 7.60 67 7.68 7.65 7.62 7.62 7.45 7.38 7.38 7.40 | r7.41 7.45 (... ...
- 7

New home purchase (U.8. avg.)__ 7
Existing home purchase (U.S. avg do....| 2820 27.54]| 7.50 . 58 7.63) .7.62 7.56 7.51 7.45 7.85 7.31 7.30 | 7.33 7.86 | 7.87 |._.._...

Open inarket rates, New York City:

Bankers’ acceptances (prime, 90 days)._..do_.__| 37.81 | 34.85| 5.60| 557 | 549! b5.05| 478| 445] 3 3.52 1 3.95| 443! 4.25| 447] 473| 4.67
Commercial paper (prime, 4-6 months)_.do 37,72 35.11 5.76 5.73 5.75 5.54 4.92 4.74 4.08 3.03 4.17 4.58 4,51 4.64 4.85 4.82
Finance Co. paper placed directly,3-6mo_do 37,23 34,91 5.54 5. 57 5,44 5.30.1 4.81 4.60 3.95 3,78 4,03 4,38 4.38 4,45 4.72 4.68
Stock Exchange callloans, goingrate_.__do_.-_| 3795 3573 5.93| 600 6.00| 592; 5353| 536 4.6 4.56( 4.88| 500, 5.00| 523 525

Yield on U.8. Government securities (taxable): ) - -
3-month bills (rate on new issue)._._percent_.| 36,458 | 34.338 | 5.405 | 5078 | 4.668 | 4.489 | 4.191 | 4.023] 3.403 | 3.180| 3.723 | 3.723 | 3.648 3.874 | 4.059 | 4.014
3-byearissues. ... _..___________ _._do._..| 37.37 35,77 6.77 6.39 5.96 5,68 5.80 5.42 5.33 5.51 5.74 8.01 5.69 | 577 5.86 5.92

CONSUMER CREDIT
(Short- and Intermediate-term)

Total outstanding, end of year or month___.mil. $..| 126,802 137,237 |128, 354 129,704 |130, 644 [131,606 (133,263 (137,237 [135,830 (135,253 |136,135 (137,791 |139,963 1142, 215 143,456 | _______
Installment credit, total. __._._______. ____ 101,161 | 109,545 {102,848 {104,060 {104, 973 |105,763 (107,097 109, 546 108,826 (108,634 [109,481 [110,734 (112,477 |114, 567 115,882 |_.._____

Automobile paper___._.____._____ 35,490 | - 38,310 | 36,763 | 37,154 | 37,383 | 37,759 | 38,164 | 38,310 | 38,111 | 38,239 | 38,762 | 39,337 | 40,110 | 41,104 | 41,678
Other consumer goods paper. . 29,949 | 32,447 { 29,165 | 29,477 | 29,840 | 30,072 | 30,586 | 82,447 | 32,096 | 31,615 | 31,682 | 31,882 | 32,309 | 32, 841 | 33,203
Repair and modernization lo - 4,110 4,356 | 4,240 | 4,205 | 4,330 1 4,357 | 4,370 | 4,356 | 4,319 | 4,332 | 4,354 | 4,417 [ 4,497 | 4,571 | 4,617
Personalloans. _.____.__.___._____________ 31,612 | 34,432 | 32,680 { 33,134 | 33,420 | 33,575 | 33,977 | 34,432 | 84,300 | 34,448 | 34,683 | 85,008 | 35,552 | 36,051 | 36,334
By type of holder: ' .
Financial institutions, total..._._______ do....| 87,064 | 904,086 | 89,458 | 90,536 | 91,279 | 91,943 | 92,901 | 04,086 | 93,668 | 93,955 | 04,853 | 96,104 | 97,748 | 99, 734 |115,832
Commercial banks____.______________ do._._| 41,895 | 45,976 | 43,500 | 44,112 | 44,603 | 44,947 | 45,396 | 45,976 | 45,878 | 45,963 | 46,415 | 47,148 | 48,032 49,167 | 49,879
Finance companies _ ....__...____.___ do....} 31,123 | 32,140 | 30,906 | 31,098 | 31,133 | 31,331 | 31,643 | 32,140 | 31,948 | 31,979 | 32,221 | 32,530 | 32,957 | 33,470 | 33,823
Creditunions.__.____________________ do._._| 12,500 | 14,191 § 13,296 | 13,570 | 13,780 | 13,875 | 14,0562 | 14,191 | 14,062 | 14,126 | 14,328 | 14,494 | 14,797 | 15,175 | 15,208 |.._.....
Miseellaneous lenders_...._....._..___ do_..{. 1,546 | 1,776 | 1,747 | 1,756 | 1,763 ) 1,790 | 1,810 | 1,776 | 1,780 | 1,887 | 1,880 | 1,932 | 1,962 | 1,922 | 1,918 |..______
Retail outlets, total. . ... __.______ do.__.| 14,007 | 15,459 | 13,300 | 13,524 | 13,694 | 13,820 | 14,196 | 15,459 | 15,158 | 14,679 | 14,628 ) 14,630 | 14,729 | 14,833 | 14,919 |._____..
Automobile dealers. .. _____._________ do._.. 327 360 34 347 349 354 359 360 359 360 366 372 381 391 897 jooo_.
r Revised. » Preliminary. after deduction of valuation reserves (individual loan items are shown gross; i.e., before deduc-
! Average for Dec. 2 Average for year, ? Daily average. ‘ tion of valuation reserves).
g'Tor demand deposits, the term “adjusted’” denotes demand deposits other than domestic 1Revisions for months prior to Feb. 1971 will be shown later.
cominercial bank and U.S. Government, less cash items in process of collection; for loans, gIncludes data not shown separately. ~ OAdjusted to exclude interbank loans,

exclusive of loans to and Federal funds transactions with domestic commercial banks and §For bond yields, see p. 8-20.
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SURVEY OF CURRENT BUSINESS

September 1972

1972
Unless otherwise stated in footnotes below, data 1970 1971 L
through 1970 and descriptive notes are as shown I - ]
in the 1971 edition of BUSINESS STATISTICS Annual July | Aug. | Sept. | Oct. Nov. | Dee. Jan. Feb. { Mar. | Apr. May | June July | ‘Aug.
FINANCE—Continued
CONSUMER CREDIT—Continued
Outstanding credit—Continued
Noninstalglment credit, total. _..._...___ 27,602 | 25.506 | 25,644 | 25,671 | 25,843 | 26,166 | 27,692 | 27,004 | 26,619 | 26,654
Single-payment loans, total. - 10,300 | 9,854 | 9,097 | 10,061 | 10,097 | 16,182 : 10,300 | 10,324 10,433 | 10,511
Commerecial banks.._.__..__ 8,916 | 8,498 | 8,633 | 8,694 | 8,722 | 8795 8,016 8937 | 9,008 9,083
Other financial institutions n3%d | 1,356 1,364 | 1,367 | 1,375°| 1,387 | 1,384 | 1,387 1,425} 1,428
Charge accounts, total. .. _..._..._______. 9,818 | 8271 | 8305| 8305 | 8435 | 8634 9,818 802 { 8141 | 8011
Retail outlets. ... - 757| 6173 | 6,120 | 6,101 | 6969 | 6,482 | 7,507 | 6,719 | 6,008 | 5969
Credit cards. 2,221 | 2,098 | 2,185 | 2,204 | 2,166 | 2,152 { 2,221 | 2,210 | 2,133 | 2,042
Service credit 7,574} 7,381 | 7,342 7,305 | 7,311 | 7,350 | 7,874| 7,751 ,045 | 8,132
In%tallment credit extended and repaid:
Fnadjusted:
Ext]ended total o do.___| 104,130.( 117,638 { 10,098 | 10,300 | 9,849 { 9,797
Automobile paper- .. ....... _.do.__.| 29,831 | 34,638 3,032 3,066 | 2,927 3,087
Other consumer goods paper. . __do____| 36,781 | 40,979 | 3,415 3,465 | 3,454 | 3,423
Al other.. ... U NV, do____ 37 518 | 42,021 | 3,651) 3,769 | 3,468 | 3,337
Repaid, total . laeoa. do....| 101,138 | 109,254 | 9,112 | 9,088 8,936 | 9,007
Rutomobile paper— .. _ 30,043 | 31,818 | 2,618 | 2,675 | 2,698 | 2,661
Other consumer goods paper - 34,441 } 38,481 ] -8,226 | 3,153 ) 3,001 | 3,191
Allother. .o e 35,754 | 38,955 3,268 | 3,260 | 8,147 ) 3,155
Seasonally adjusted:
Extended, fotal 9,675 | 10,049 | 10, 156 | 10,081
Automobile paper._._______._ 3,004 | 38,147 g, 992
Other consumer goods paper 3,465 | 3,462 , 467
All other. — 3,580 | 3,547 | 3,572
Repaid, total- e 9,222 | 9,157 | 9,107
gutomobile DADEL.o o comeom e g ggg g {gg g g?g
ther consumer goods paper_.__ , 2 3
All otheroer £90CS paper- - 5,263 | 3,253 | 3,254
FEDERAL GOVERNMENT FINANCE
B%dget r;ceipts, éxper;ditures, and net lending: ) .
xpenditure account: - . . 17,275 | 95,537
IPES (eL) . o e il.$._ 11 1188, 392 13,198 | 15,652 | 19,710 { 12,462 | 14 945 | 17,213 { 17, 596 | 15,239 | 15,237 | 24,534 ) 3
Eyponditare dexdl net lending 1 T 104 46 [12v0, 318 | 18,507 | 19,276 | 18,266 | 18,677 | 15,708 | 17,085 | 19206 | 15,589 | 20,000 | 19,13 | 19,723 | 23,255
Expend. acct. surplus or deficit (—)....do.._.|t —716 [1~21,927]—5,309 |—3,624 | 1,444 |—6,215 |3 852 128 |-1,630 | -3,350 |—4,763 | 5,421 |~2,448.] 2,281
L . .
Osﬁgﬁﬁio(ﬂ%; ______________________________ do._._|t —2,198 {1—1,107 —49 | —306 69 —1156| —149| ~399) —243 |  —175 | —327 515 | —237 310
Budget surplus or defieit (—).._.._.._.__ do....|t ~9,845 [1~23,033|—5,858 |—3,030 | 1,513 |~6,330 |—4,002 | —271 |-1,873 (—3,525 |—5,000 | 5,935 |—2,685 | 2,501
. 1 193033 | 5358 | 8930 |—1,513 | 6,330 [ 4,002 271 | 1,873 | 3,525 | 5,000 (5,935 | 2,685 |—2,601
D oI fross tha pablie. 1 11T 12307 | 110430 | 4,220 | 6854 2003 |