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REPORT TO THE PRESIDENT
U.S. Tarlff Commission,
March 4, 1966.
To the Presldent:
This report is made pursuant to section 351(d)(1) of the Trade
Expansion Act of 1962 (76 Stat. 900), which provides that--
So long as any increase in, or imposition of, any
duty or other lmport restrilction pursuant to this
sectlon or pursuant to section 7 of the Trade Agreements
Extension Act of 1951 remains in effect, the Tariff Com~
mission shall keep under review developments with respect
to the industry concerned, end shall mske annual reports
to the Presldent concerning such developments.
Introduction
This 1s the 10th annual report relating to developments in the
trade In watch movements which the Commisslon has issued since the
President increased the dutles on such movements. ;/ The increased
duties have been in effect since July 27, 1954 (teble 1). This

report focuses on developments that have occurred since the Commission

submitted its report to the President on March 5, 1965, under section

1/ The rates of dutles were lncreased after a Tariff Commlssion
investigation under section 7 of the Trade Agreements Extension Act
of 1951, by Presidential Proclamatlon No. 3062 dated July 27, 195k
(3 CFR, 1954=~1958 Comp., p.15). For the purpose of this report, "watch
movements" refer to timepiece movements that are less than 1.77 inches
in width and less than 0.50 inch in thickness.



351(d)(2) of the Trade Expension Act of 1962. 1/ Additional informe-
tion relating to the major developments in the trade after 1954 is
contained in the Commission's earlier annual reports,

As used in this report, the terms "U.S." and "domestic" refer
to the customs territory of the United States. This territory em-
braces the 50 States, the District of Columbia, and Puerto Rico, but
not the Virgin Islands of the United States or Guam. Technically,
watch movements receilved from the U.S. Virgin Islands and Guam are
U.S. imports; unless otherwise indicated in this report, however, they
are referred to as "shipments" from the U.S. Virgin Islands and Guam.
Although the data on such "shipments" are not included as U.S. imports,
they have been taken into account in the calculation of U.S. consump-

tion of watch movements.

1/ U.8. Tariff Commisslon, Watch Movements: Report to the President
on Investigation No. TEA-IA-2 Under Section 351(d)(2) of the Trade
Expansion Act of 1962, TC Publication 150, 1965 (processed). The re=
port advised the President of the Commission's Judgment as to the
probable economic effect on the domestic industry producing watch
movements of the reduction or termination of the increasesin the rates
of duty on watch movements proclaimed in 195L4. That report was also
submitted as the Commission’s ninth annual report on watch movements
for the purposes of sec. 351(d)(1) of the act.

The Commlssion 1s currently conducting an investigation i1t insti-
tuted on Apr. 23, 1965, in regard to watches and watch movements under
sec. 337 of the Tariff Act of 1930, as amended (Investigation No.
337=-193 30 F.R. 6131). The investigation was instituted in response
to a complaint submitted by the Elgin National Watch Co. and the
Hamilton Watch Co. alleging unfeir methods of competition and unfalr
acts in the importation of watches and watch movements and thelr sale
In the Unlted States.




Summary of Major Developments

The significent developments in the trade in watch movements
that oceurred in 1965 are as follows:

Apparent U.S. consumption of watch movements in 1965 was one=
fourth greater than that in 1964; nearly half of the increase was sup-
plied by imports of pin-lever movements.

During 1965 Swiss nationals, apparently assoclated with watch-
making in thelr own country, purchased a large interest in the Elgin
National Watch Co. |

U.S. imports of pendant watches from Switzerland smounted to 3
million units in 1965, compared with less then 1 million units in 196k,

Shipmén'ts from the Virgin Islands were 51 percent greater in 1965
than in 196L; meanwhile, the Government of the Virgin Islands estab-
1ished a quota system for controlling the further increase of such
shimments.

A watch-fmovement assenbly plent esteblished in Guam in late 1965

began shipping movements to the United States 1n November.

U.S. Consumption
Since l95h, when the escape~action was teken, the trend of apparent
U.S. consumption of watch movements has been upwerd. The apparent

consumption of watch movements in 1965 (34 million units) was 25 percent



. greater than that in 1964 (teble 3). 1/ The increase in consumption

in 1965 was far grester then in any other year. This increase reflects
seversl factorsy including the continued rise in U.S. consumer incomes,
the increaging merket for watches contalning pin~lever and.iowacost
Jeweled=lever movements, and’the emergence of a large market for pendant .

watches. (See the section on imports for comments on pendant watches.)

. | U.S. Producers

All six of the concerns that produced watch movements in the United
States in 1965 (Bulova Watch Co., Elgin National Watch Co., Hamilton Watch
Co., United States Timé Corp., General Time Corp., and the Ingrehem Co.)
own foreign facilities for producing or assembling watch movements, ‘In\
late 1965, Swiss nationals, apparently associated with watchmeking in
their own country, acquired more than 15 percent of thechmmon stock of
Elgin. 2/ By March 1966 this change in stock ownership had resulted

in no apparent change in Elgin's operations.

i]vlhe apparent consumption reported herein understates actual cons
sumption since it does not teke into account the considersble number of
watches and watch movements entered by tourlsts or smuggled into the
U.S. customs territory. An explanation of the method used to compute
U.S. consumption i1s given In the note appended to teble 3,

g/ The avalleble information indicates that, in late 1965, 150,000
of Elgin's 940,000 shares of common stock outstanding were purchased
by the Pinter Corp. The latter was incorporated in Delaware for the
purpose of buying Elgin stock for Sopinter, S.A., which sppears to be
an investment trust for certain Swiss netionals. It 1s not known
whether Pinter Corp. has subsequently purchased or otherwlse obtalmned
cantrol of additlonal sheres. '



U.S. Production, Sales, Inventories, and Employment

Aggregate U.S. production of watch movements in 1965 (13.6 million
units) was 14 percent greater than that in 1964 (table 3). The increase
was accounted for entirely by an increased output of pinw-lever move=
mants, principally thet cﬁ‘ pin-lever wrlst watch movements, although
there was a smeller increase 1n the production of pin-~lever pocket-
watch movements. There was virtually no chenge in the quantity of jewei-
lever movements produced.

Annue]l changes in producers' sales of domestically produced weatches .
end watch movements, as well as changes in employment in the produétion
of these articles, have roughly paralleled. the aforementloned cheanges
in production (tasbles 4 and 5). U.S. producers? inventories of suchv
movements at the end of 1965 (1,561,000 units) were somewhet greater

than those held at the end of 196k,

U.S. Imports
The number of watch movements imported in 1965 (17 million units)
wag. greater than thet in any other year, and 32 percent greqter than
that in 1964k (teble 3). 1/ Imports of pinwlever movements were 55 |
percent greater, while imports 'Qf Jeweled~lever movements were only 13
percent greater. The larger part of the increase In imports' of pine

lever movements in 1965 was accounted for by pendant watches. _2]

1/ The total of the nmumber imported and the number sghipped from the
Virgin Islands end Guam in 1965 (20.7 million units) was 35 percent
grester than that in 1964 (table 8).

_2_/ Pendant watches generally have & highly decorated case and are hung
from the neck on a Jewelry chain.



The incresse in imports of pin-lever watches=-from 5.8 million
units in 1964 to 9.0 million units in 1965-~reflects three major factors:
the increasing prosperity of the country, the Incresasing share of U.S.
watch sales supplled by low-cost watches, and the recent popularity of
pendant watches for women and girls. By far the greater share of the
pendant watches sold in this country contain pin-lever watch moveménts
made and cased in Switzerland. Although separate import statistics
are not avallable, it appears that sbout 3 million pin-lever pendant
watches were imported from Switzerland in 1965, compared with about
900,000 such watches imported in 1964. As the large-scale importation
of these watches 1s so recent a development, the extent to which they
compete with domestically produced watches 1s not clear. They appear
to compete to a small extent with domestically produced.pin—lever wrist
wétches, but to an ingignificant extent with domestically produced
Jjeweled=lever watches.

The ratios (based on quantity) of imported watch movements to apparent

U.S. consumption of all watch movements in 1951~65 were as followss: ;/

Ratlo Ratio

Year (percent) Year (percent)
1951mmmmmmme L9 1959mmmmmmmme 5k
1952mmmmrm e 56 1960mmm e 58
1953=mmmmme 59 196Lmmm e -~ 56
195t i e i 56 Ko CY S —— 53
1955mmmmmmmn 53 1963mmmmmmmm L9
1956mmmmmmmn 5T 1964 mmmm - -~ L7
195 mmmmrmme 6L ' 1965mm e -~ 50
1958mmmmmmm - 52

1/ If shipments from the Virgin Islends, which began in 1959, were added
to the imports, the ratlos for 1959 and 1960 would be sbout the same as
shown 1in the tabulation, but the ratlos for subsequent years would be as
follows: 1961, 57 percent; 1962, 54 percent; 1963, 53 percenty 1964, 56
percenty and 1955, 60 percent.



The share of imported watch movements supplied by Switzerland was
succesgively smeller in each of the years 1958«65. The small decline
in the share in 1965 occurred notwithstanding the increased imports of

pin-lever pendent watches from Switzerland (table 6).

Shipments From U.S. Insular Possessions
Watch movements asssembled in U.S. Insuler possessions enter the
U.S. customs territory free of duty if such movements do not contain
forelgn materials having a landed cost of more than 50 percent of the
appralsed value when they enter the United States. }/ Since 1959, watch
movements from these possessions (almost entirely from the Virgin

Islands) have entered the United States in increasing quantities.

The U.S. Virgin Islands

| Entries of duty-free watch movements from the U,S. Virgin Islands
increased.markedly in 1965, as they have in each of the other years
since 1959. The number of watch movements entered from the islends in
1965 (3.6 million units) was 51 percent greater than that in 1964
(table 7). In 1965, shipments from the islands accounted.fof 10 percent
of all movements and about one~fourth of the jeweledalever movements-entér-
ing U.S. consumption. Virtuallylall movements shipped from the islands
since 1959 have been Jeweled~lever movements, almost all of which have

been uncased. In 1965 the number shipped was almost three times the

i/ Duty-free U.S. customs treatment is provided for by general head=
note 3(a) of the Tarlff Schedules of the United States.



number of Jeweled-lever movements produced in the United States and
nearly half the number imported from foreign countries (table 8.)

The increase in shipments from the islands in 1965 is attributable
almost wholly to increased sales by plents in operation at the beginning
of the year. A lsrge assembly plant owned by Bulova Watch Co. began
operation late in 19653 three small concerns also began operation during
the year. At the close of 1965, 15 concerns in the islands were assem~
bling watch movements. The bulk of the parts assembled into movements
by these concerns were obtained from Japen; smeller quantitles came
from West Germany, France, and the Sovliet Union. It has been contrary
to the traditional policy of Switzerland to permit the exportation of
unassembled watch movements for assembly elsewhere.'

On August 30, 1965, the Government of the Virgin Islands provided
for & production tax of $2.50 on each watch movement manufactured in
the iglands for shipment to the United States in excess of 1.8 million
units during the perlod October 1, 1965-March 31, 1966, and thereafter
on each such movement 1n excess of an annual quantity equal to one-
ninth of the U.S. consumption of watch movements. ;/ It is hot clear
from the leglslation how the level of U.S. consumptlion is to be computed
or to what extent the tax on shipments 1n excess of the quote will

operate to restrict shipments of watch movements to the Unlted Stsates.

;/'Act No. 15183 33 V.I. Code 511~518,



Guem

In late 1965 a plant was establighed on Guem for the purpose of agw
gembling watch movements and entering them duty~free into the U.S.
customs territory. This plant, operated in a menner similer to the
plants in the Virgin Islends, has been accorded the benefit of a 100-
percent tax rebate for a lO«yesr perlod by the Govermment of Guem., This
plent currently eppears to haeve sbout the same capacity as most of the
asgembly plents in the Virgin Islands. By March 1966, e few other
concerns were actlvely consldering the establishmeﬁt of gimilaer plants
in Guam,

Shipment of watch movements from Guem began in November 1965, and
8 total of 47,460 movements from Guem were entered duty-free during that
yvear. TIn enticipation of the likely increase of guch ghipments, the
leaialature of Guem pasgsed & bill in February 1966, providing for a
production tax of $4.00 on each watch movement menufectured in Guem for
shipment to the United States In excess of 1.5 million units annually.,
By March 1, 1966, the bill had not yet been signed into law by the

Governor.

Pending U.8, lepglslation

The U.S. Ilouse of Representatives on October 21, 1965, passed a bill
(H.R. 8436) to amend the Teriff Schedules of the United States to meke

wetches and watch movements assembled in U.S. insular possessions other



10

than the Virgin Islands subject to regular lmport duties 1f they contein
any forelgn material. This bill is ailmed at discouraging the establisgh-
ment of watch~asgembly operstions on Guem snd American Samoa. The Virgin
Islands was excepted from the blll in recognition of legislation adopted
by the Govermment of the Virgin Islands to restrict such operations. ‘
The bill hes been referred to the U.S. Senate Committee on Finance, where

1t 18 under active consideration.
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STATISTICAL APPENDIX
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Table 3.--Watch movements: Estimated apparent U.S. consumption, by type and origin, 1951-65

(In thousands of units)

f Domestlc watch movements i Imported watch movements L/ :
: : : : : : A1l watch
Year  : Jeweled- : Pin-lever : : Containing-- : : movements 2/

: lever : : ; Total ™27 Gr more s : Total ., '

X . Pocket, . Wrist . Total . ¢ jewels : 0-1 jewel= .

: (B« (@) (3 o+ (W) : (5) 6) = (1) : (8) : )
1951-mmmmmmmt 3,093 : 5,099 : 3,230 : 8,329 : 11,422 : 8,759 :  2,2L8 : 11,007 :  22,L29
1952 mmmmmm : 2,312 + 3,320 : 2,729 : 6,0L9 : 8,361 : 8,607 : 2,270 : 10,877 : 19,238
1953=mmmmmmm : 2,301 : 2,7hl :+ 3,292 : 6,036 : 8,337 : 9,613 : 2,262 ¢ 11,875 : 20,212
195l mmmm e : 1,670 :+ 2,611 ¢+ 2,902 : 5,513 : 7,183 : 7,0L5 : 1,972 9,017 :+ 16,200
1955 ————mmmm : 1,871 : 2,852 : 3,635 : 6,487 : 8,358 : 6,062 : 3,293 : 9,355 17,713
1956 mmmmmmmm £ 1,996 1 3,592 ¢ 3,698 : 7,290 : 9,286 :  6,90h : 5,358 : 12,262 :  21,5L8
1957 ==mmmmmm : 1,b53 ¢ 1,663 :+ L,666 :+ 6,329 : 7,782 : 6,910 : 5,333 ¢+ 12,243 : 20,025
1958-~mmmmmm : 917 : 2,528 :+ 6,003 + 8,531 : 9,48 : 5,581 :  L,806 :  10,387': 19,835
1959 mmmmmmmm 1,57k 3/ 3/ : 9,708 : 11,282 : 7,068 : 6,0k 13,472 ¢ 2k, 759
< 1<]0 S——— : 3 3/ o« 3 o+ 3+ 9,L75 6,8l6 : 6,312 : 13,158 : 22,6717

H H H : H H H : H
1961 -mmmm e - : Y+ 3+ 3 o+ 3 oz 9,668: 6,928 : 5,699 :+ 12,627 +  22,L68
1962-=m==~=~ : 3y o« 3« 3 o+ 3 11,019+ 8,083 : 5,715 : 13,798 : 26,137
1963~ mmmmmm : 3 « 3 « 3 %/ 12,135+ 7,838 ¢ 1,907 ¢+ 12,745 : 25,937
196)= e : 3 g/ ¢ 3/ o+ 3/ 11,970 ¢ L/ 7,217 ¢ b/ 5,797 + b/ 13,01k : L/ 27,353
1965 L/----- : 3y + 3 « 3 ¢ 3/ :13,609:7 8,154 :" 8,966+~ 17,120 : ~ 3L,35)

! ! : : ! d 2 :
I/ Virtually all of the movements reported as contalning 2 or more Jewels contain | or more Jewels and
are jeweled-lever movements (col. 6); all of those containing 0-1 jewel are pin-lever movements (col. 7).
g/ Includes shipments from the U.S. Virgin Islands and Guamj such shipments are not included in cols. 1-8,
2/ Data are confidential; publication would reveal the operations of individual concerns. Data were
furnished to the President.
g/ Preliminary.

Source: Compiled from data supplied to the U.S. Tariff Commission by U.S. producers and from officilal
statistics of the U.S. Department of Commerce.

Note.--The apparent consumption of "Domestic watch movements'" was calculated by subtracting from watch
movements produced in the customs territory of the United States the estimated U.S. exports of watches
containing such movements; the apparent consumption of "Imported watch movements" was calculated by sub-
tracting from imports for consumption from foreign countries (1) the number of watches containing
imported movements that were exported with benefit of drawback and (2) for periods prior to Sept. 1,
1963, the estimated number of movements measuring less than 1.77 inches in width that entered commercial
channels in clocks; and the apparent consumption of '"All watch movements" was calculated by adding
"Domestic watch movements" (col. 5), "Imported watch movements" (col. 8), and shipments of watch move-
ments from the U.S. Virgin Islands and Guam into the U.S. customs territory.
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Table 5.~-~Employment in U.S. establishments in which watch
movements were produced, 1951-65

All plents in which watch
movements were produced
: Production and related

Year

*e s ee e e

All : workers producing--
employees ¢ All ¢+ Domestic watQ?
: ¢ products movements L
f Average number of employees
1951~ mm et 2/ 19,060 11,623
oL S —— : 2/ 20,691 : 9,069
195 3mm e e : 2/ s 23,663 : 8,300
oL [RS— : 23,16l 20,169 : 6,858
oL S — : 22,687 : 17,036 : 6,91l
1956mmmmm e e : 19,828 : 14,800 : 6,85l
1957 mmmm e e e : 15,872 12,401 6,381
1958 e mmmm et 11,115 11,901 : 6,608
1959 e e 16,L3h 1,128 8,12l
Lo I — : 1,76l ¢ 12,133 7,398
KoY R ——— : 13,7 ¢ 11,005 : 6,193
1Y J— 14,897 : 11,753 ¢ 6,815
1963 mmmmmmmmmmem 15,306 12,798 6,575
196)mm m e e : 14,631 12,008 6,123
JJG) R ———" 16,155 : 13,175 : 6,283
f Man-hours worked (1,000 man-hours)
195)mm et 2/ : 36,290 ¢ 2/
1952 mmmm o mmme : 2/ s 10,395 : 2/
1953w : 2/ : 18,306 : 17,223
195)mmm e Z/ 38,973 : 13,299
o) p— ————— g/ : 33,262 : 13,59
L ——— 2/ 28,562 : 12,960
195 Tmmmmmm e ¢ 2/ 23,170 : 11,933
1958m e g g/ : 23,637 13,140
T R ——— 2/ 28,727 : 16,52}
1960~mm e e s z/ : 211,020 : 14,29
196] mmm e e g 2/ : 20,739 : 11,082
Y O — 2/ 2l;,001 13,719
1963~ mmm et 2/ 26,292 12,403
196)jmmmm et 2/ 2,258 11,98}
1965 =mmmmmmm e et 2/ 26,870 12,529

vi7 Data include all employment in the preparation of domestic
movements for sale, in the production of watch parts sold as such
for repair purposes, and in the factory servicing of returned
domestic watches; data do not include employment in the prepara-
tion of imported watches and watch movements for sale.

2/ Not available.

Source: Compiled from data submitted to the U.S. Tariff Com-
mission by U.S. producers.
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Table 6.--Watch movements (including small clock movements): l/ U.S. imports
for consumption, by principal sources, 1952-65

t Switzer- : West ¢ United

H n H H
Year . Total land : Cermany Japan . France : Kingdom s Other

: Quantity (1,000 units)

H : : , $ 3 s :
1952 mmm e mm e : 11,657 ¢+ 11,337 @ 303 -3 12 1 L 2/
1953=mmmmmmmmmmmmmm: 13,367 12,376 1 88+ 2/ 11 931 T2
195)-mmmmmmeemmmm—-t 10,485 : 9,380 1 1,062 : - 23 1 18 3
1955—mmmmmmmmmmmemet 10,853 ¢ 9,59 : 1,262 3 -3 108 ¢ s 2/
KL S —— 13,509 + 11,856 : 1,571 : 2t 78 @ 2 2 -
S 1)y — v 13,246 ¢ 11,680 +  1,3Ll L 157 6L 1 -

H H H : H H H
p-11 P ——— ¢ 11,315 : 9,970 : 1,168 : 1: 156 20+ 2/
1959 -~ mmmm e : 1,52 ¢ 12,534 ¢ 1,546 9+ L33 : 1: 1
DR R — : 1,28y : 12,019 ¢ 1,740 : 110 Lo9 : 2 1 I
p STy P — : 13,867 + 11,590 « 1,64L :  35L ¢ 271 : by 2
1962~ e 15,233 s 12,584 ¢ 1,70h : 50L s L28 8 : L
FEoTx R — ¢ 3 1,bsh ¢+ 11,705 ¢ 1,921 ¢+ L75 :+ 328 : 12+ 13
196l L/ —mmmm e : 14,199 : 12,123 : 1,160 : L85 : 260 90 81
1965 L/ ~mmmmmmmme e : 5/ 18,835 : 15,761 : 1,560 : 818 : LLO : oL : 151

f Percent of total

: H : H H H H
oL S — : 100.0 @ 97.2 3 2.6 1 -1 0.1 6/ 1+ 6/
LS I—— 100.0 : 92.6 1 6.6 1 6/ 1 0.7¢ &/
195) = mmmm e : 100.0 s 89.5 :  10.1 : - 201 21 8/
1955 m e e e e : 100.0 87.1 ¢ 11.6 + 6/ 1 1o 23 -
1956 —mmmmmmm : 100.0 : 87.86 ¢ 11.6: &/ b 6/ -
PRl : 100.0 1 88.2:+ 10.1: &/ 1.2 ¢ 5o

H H H H H H H
fRL1: IR — : 100.0 : 88.1: 10.3: 6/ : L.: 21 -
S0 —— 100.0 : 86.3: 10.6: &/ : 3.0: g/ : 6/
1960 = mmmmm e e . 100.0 ¢ 8.1+ 12.2: 0.8: 2.9: & 1+ &/,
1961 cmmmmmm e : 100.0 : 83.5 : 11.8 ¢ 2.5 1.9 6/ + 6/
p LY S ——— : 100.0 3 82.6 11.2 ¢+ 3.3 3 2.8 1 8/ + &/
196 3mmmm e : 100.0 : 81.0 : 13.3 : 3.3 : 2.3 : Ao 0.1
196l b/ <=mmemmmmmemt 100.0 : 85.h = 8.2 : 3.L: 1.8 : b o .6
1965 L/ --mmmmmmmmmmt 100.0 : 83.7 : 8.3+ L.3: 2.3: 6 .8

1/ Data include movements measuring less than 1.77 inches- in width which entered com-
mercial channels in clocks, because separate data for watch movements by country of origin
are not available for the full years shown prior to 196Li. Data do not include shipments
from the U.S. Virgin Islands or Guam into the U.S. customs territory.

2/ less than 500 units.

3/ Does not include 21,785 movements not accounted for by country.

I,/ Preliminary.

5/ Because of rounding, figures do not add to the total shown.

8/ Less than 0.05 percent.

Source: Compiled from official statistics of the U.S. Department of Commerce.
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Table 7.--Watch movements: Shipments from the U.S. Virgin Islands
into the U.S. customs territory, by jewel count, 1959-65

Watch movements containing l/—— f wi%ih

Year : 0~-1 : 2-7 : 16-17 ¢ More than : move-

.
.

: Jewel : Jewels : Jjewels : 17 jewels : ments g__
: Quantity (1,000 units)
1959~~=====1 - 3 5 3/ 5
1960~—————m——1 2 - 38 5 : Ll
1961 ~mmmmmmm 1: 3 128 : Ll 173
1962~ mmmmmat 1: 1: 278 140 1120
1963 mmm e : 2 1L T 657 ¢ 38L 1,057
196l L/ ~=—m- 8 : 38 : 1,901 : L23 2,369
1965 L/----- : 1: 7t 3,032 : 538 : 3,578
Value (1,000 dollars)
1959 —mmmm e : - 1. 31 2 3L
1960~—=~m—m= : Tl e - L2 3L e 287
1961 mmm e : 7 1: 779 = 299 1,087
1962~ m e : 2 3 1,638 : 907 : 2,551
1963~ —mmmmmm 9 93 : 3,733 : 2,08l : 6,319
196k L/ ~mmmm : Lo : 187 : 10,988 : 2,95 : 14,169
1965 L/----- : 2 337 5 17,390 : 3,575 +  21,30L

1/ A1l of the movements containlng 0-1 jewel are pin-lever movements;
virtually all of those reported as containing 2 or more jewels contailn
7 or more jewels and are Jeweled-lever movements. Shipments of move-
ments containing 8-16 jewels, if any, have been combined with those con-
taining 17 Jjewels.

g/ Because of rounding, figures do not add to the totals shown.

3/ Less than 500 units.

L,/ Preliminary.

Source: Complled from official statistics of the U.S. Department of
Commerce. : ,
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