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THE business advance was extended
in the late summer with private invest-
ment and government outlays providing
the main stimulus to the rise. Con-
sumer purchasing of goods has held up
well, but is not yet a strong expansion-
ary force. With the continued increase
in expenditures for services, the move-
ment of total consumer outlays is up.
Consumer use of installment borrowing
to supplement current incomes is con-
tinuing on a comparatively modest
scale, reflecting a cautious buying
attitude with respect to major durable
items.

Investment turning up

A significant aspect of verv recent
developments is the advance in plant
and  equipment investment now
scheduled for the current half year.
These expenditures reached a low in the
second quarter of 1961, and it is now
anticipated by businessmen that this
important sector will experience a
moderate rise in the third quarter and
again in the fourth. This improvement
has been reflected in the rising trend of
new machinery orders and production
in recent months.

Manufacturers’ inventories rose in
July after leveling out in the second
quarter. The increase in manufac-
turers’ stocks, the first in about a year,
was accompanied by some rise in trade
inventories. The turnaround in busi-
ness inventory policy is a factor in the
rising trend of industrial output.

Private housing expenditures in-
creased again in August. The trend of
housing starts so far this year has been
moderately upward, with the June-
July figures somewhat above a year
ago. Applications for FHA-insured new
housing units have been moving ahead
in the past few months after a long and
deep decline. Total public outlays for
new construction were also higher in
August.

The rise in investment occurs at a
time when the liquidity position of
business is generally quite favorable.
The sharp rebound in output has
brought a considerable improvement
m profits from the depressed rates of
the first quarter, and the availability
of corporate funds has been augmented
by the continued rise in depreciation
allowances stemming from the enlarged
capital stock subject to depreciation.

Expansion in production

The continued rise in industrial
production in August encompassed a
wide variety of consumer goods, busi-
ness equipment, and industrial ma-
terials. The Federal Reserve season-
ally adjusted production index last
month was about 2 percent above its
previous high reached in January 1960,
with most industries participating in
the upward movement which began
more than 6 months ago. In early
September production advances were
registered by the steel, paperboard,
and electric power industries.

In the automobile industry, pro-
duction has also been rising after the
summer cutback as most plants began
turning out the new 1962 models in
large volume, a changeover some sev-
eral weeks earlier than in other recent
vears. Producers of home appliances
and radio and television receivers
have stepped up production rates
quite sharply in recent months, though
sales of these goods at retail stores
have shown only a modest unprove-
ment.

Income and employment

Personal income in August at an
annual rate of $419% billion was off
somewhat from July, but this was
the result of the fact that the July
figures included a special payment of

national service life insurance divi-
dends ($2.6 billion at annual rate).
Compared with the July income ex-~
clusive of this extra payment, August
income was up a little, but the slight
rise contrasts with large month-to-
month increases subsequent to Feb-
ruary of this year. Recent changes
are reviewed in a following section.

INVESTMENT UPTURN

PLANT AND EQUIPMENT OUTLAYS
Business Expects Mild Second Half Pickup
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Nonagricultural  employment and
payrolls were a little higher in August
on a seasonally adjusted basis, follow-
ing the sharp rise in spring and early
summer. There was some further ex-
pansion in most durable goods indus-
tries, with transportation equipment a
principal exception by reason of the
model changeover. Nondurable goods
employment has changed little in the
past 2 months after substantial ad-
vances in earlier months. Govern-
ment, retail trade, and finance also
reported increased employment in Au-
gust; declines occurred in mining and
service establishments. The workweek
remained near the high rate of recent
months on a seasonally adjusted basis.

Retail sales little changed

Retail sales in August, after seasonal
adjustment, were little changed from
July. Nondurable goods sales were up
somewhat, but durable goods were
down. This is the second month of
relative stability in aggregate purchas-
ing in retail stores, The indication is
that thus far in the third quarter, retail
sales have been at about the same rate
as in the second and even with a year
ago, after seasonal allowances.

As shown in the accompanying chart,
retail sales have not kept pace with the
marked rise in personal income since

the early months of the year. In fact,
retaill sales have not shown much

growth for nearly 2 vears, primarily in
reflection of the demand for durable
goods. The ratio of retail sales to
personal incoine has shown an irregular
but generally declining tendency in the
past several years—from more than 58
percent in 1954 to 54)% percent last
vear and 52 percent this suinmer.
Only a very small part of this decreased
ratio is explained by a relative rise in
the personal income tax take,
Fundamentally the change reflects a
more rapid rate of increase in service
expenditures than in purchases of
goods at retail stores. Total con-
sumer expenditures for both goods and
services have shown only small vari-
ations relative to income in the past
several years; in recent quarters the
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ratio of consumer expenditures to
disposable income has been well within
this range of fluctuation.

Services have been claimning a larger
share of consumer income since the
early postwar period, when they were
abnormally low. At the present time

September 196:

the services ratio is slightly higher tha
in 1929. Since 1954 alone the ratic
has risen from about one-third to al
most 40 percent of disposable persona.
income, with an approximately equiva-
lent decline in the percentage of in:
come spent for goods.

¢ Personal Income Has Recovered Sharply Since Early 1961

® Retail Sales Have Risen Much Less

e Installment Credit Extended Has Lagged Along With Durable

Goods Sales

Billion $ (ratio scale)
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Expansion

BEGINNING in March and contin-
uing through midyear, total income rose
substantially from month to month
in terms of both current dollars and
real purchasing power. In July, the
advance continued, with a boost from
the special dividend paid to holders
of Government life insurance more
than offsetting a tapering in the rate
of increase in income from production.
In August, the advance in earned
income slowed again, and overall income
fell off with the completion of the
special disbursements.

At a seasonally adjusted annual
rate of $419% billion, individuals’
incomes in August were $16 billion,
or 4 percent above the February low,
and $13 billion, or 3 percent, higher
than their prerecession peak in October
of last year. The bulk of this advance
occurred by June, with the subsequent
rise limited to a net of $2 billion,

Improvement has been widespread,
with most major income flows showing
good gains over both the October and
February levels. Wage and salary dis-
bursements, at a $283 billion annual
rate in August, were $13 billion above
February and $10 billion more than
in  October. As evident [rom the
accompanying chart, the swing in
payrolls over this period was confined
largely to commodity-producing and
distributive industries.

In conformity with past experience,
the current cyclical recovery in per-
sonnel incomes has centered in payrolls,
with employment, hours, and earnings
all moving ahead. A little less than
hall' the Februarv—August payroll ad-
vance occurred in  manufacturing.
Total manufacturing payrolls in August,
at an annual rate of $89 billion, equaled
their previous peak of January 1960.

Construction, trade, and the service
and finance industries have responded
to the general economic recovery, with
payrollincreases in each ranging between
$1% billion to $2 billion. Wages and
salaries of government employees have
risen $1% billion, with State and local
covernments accounting for the bulk of
the increase.

As 1s usual in cyclical changes,
personal income was much better main-
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in Incomes

tained than was total GNP—a factor
limiting the fall in consumer demand,
and hence in restricting the overall
business decline. While total national
output fell $6 billion from the second
quarter of 1960 to the first of 1961,
personal income [rom production de-
clined only $1% billion and all individual
incomes rose $1% billion. Conversely,
with national output up $15% billion in
the second quarter of 1961, personal
income rose one-half as much. These
differential movements, shown in the
table, are traceable in the main to the
behavior of government transfer pay-
ments and to the stability of corporate
dividends in the face of sharp reductions
and subsequent advances in corporate
profits.

Government payments expand

Unemployment insurance benefits are
designed to move counter to swings in
output. In the recent decline, the bulk
of the increase came as industrial output
weakened in mid-1960. With the gen-
eral decline in employment and pay-
rolls in November, unemployment bene-
fits showed a sharp increase and
thereafter leveled off as the effect of

Changes in Income and Output

(Billions of dollars at seasonally adjusted annual rates)

Quarters of 1960 and 1961
II to IIIto |IVtoI| Ito I
1L v

Changces in—
Gross national prodoet_. | —1.3 -6 =37 15.3
Personal income_.______. 2.0 .3 -7 8.5
Personal income from—

Production_..._____. 1.3 -9 —L8 7.8

Transfer payments.__ .7 1.3 1.4 .9
Corporate profits_ .. __.__ —1.8 —1.2 —-2.9 5.5

Dividends._.._..__.. .1 .2 -1 0

further employment declines was offset
by the exhaustion of benefit rights.
The sharp increases in April and May
(to an annual rate of $5 billion) resulted
from legislation designed to expand
incomes and alleviate distress by ex-
tending unemployment benefits. By
August, payments had again fallen to
about the first quarter average.

Two additional measures were taken
by the Federal Government to speed
recovery by bolstering consumer pur-
chasing power. In March, holders of
national service lile insurance policies
received advance payments of dividends
originally scheduled for disbursement
throughout the remainder of 1961.

RECENT CYCLICAL SWINGS IN PAYROLLS

Confined to Commodity Production and Distribution

Billion $

2nd gtr. 1960~ 3rd gtr. 1960— l

8- 3rd gtr. 1960 4th gtr. 1960
6_

All Other
AL

-2+

- Total Wages and Salaries
w7 Commodity Production
% and Distribution

_al

4th gtr. 1960~
1st qtr. 1961

1st gtr. 1961—
2nd gtr. 1961

Quarterly Totals, Seasonally Adjusted, at Annual Rates

U. S. Department of Commerce, Office of Business Economics

61-9-3
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These amounted to $1.8 billion at
annual rates. In July, a special divi-
dend ($2.6 billion at annual rates) was
paid to holders of Government life
insurance policies.

Retirement benefits under the old-
age and survivors’ program, which had
been growing at the rate of $1.5 billion
annually, showed an unusually large
increase of $1.2 billion in the February-
to-August period. In addition to the
continued growth in population of
retirement age, payments were raised
by liberalization of retirement privi-
leges and the upward adjustment of
benefit rates.

Dividends stable

Another factor in the stabilization of
the personal income flow was the
maintenance of dividend disbursements,
with the quarterly changes in total
output shown in the accompanying
tabulation being absorbed by the sharp
fall and subsequent recovery in cor-
porate taxes and undistributed profits.
Despite the wide swings in profits since
early 1960, dividend disbursements
have held roughly constant at an an-
nual rate of approximately $14 billion—

SURVEY OF CURRENT BUSINESS
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Changes in Personal Income

{Billion dollars, seasonally adjusted at annual rates]

1960 1961
) . o . S < . 3 o o 12 [} I o N
£ o s | 8 3 2 = = 5] ® = g
5 EIS|8|2|2|58|2|2|5|2|8|212 |7
A | Personalincome_.__________.___._.__.____. 395. 41403, 6(406, 4/406, 0/404, 0,403, 6403, 1407, 3)409, 8]413, 2:417, 3|421. 2/419, 3| A
B Wage and salary disbursements. .. .__ (268, 2(272, 8272, 9271, 5(269, 6{269. 6|269, 5|271, 1|274, 6(277. 2280, 7|282. 3/282.8| B
C Commodity-producing industries 109. 5{108. 3{106. 2/106. 2/105. 6/106. 5/109. 1j110. 5{112. 7(113. 2/113.1| C
D Manufacturing only..____ 86.3| 85.4f 84.0| 83.8; 83.5| 84.1| 86.1} 87.6| 88.9¢ 89.3| 89.2{ D
E Distributive industries. 72.4| 72.0| 71.8] 71.8) 71.8| 71.8| 72.3| 72.9| 73.5| 74.0| 74.2| E
F Service industries. . 41.4( 41.5| 41.7| 41.6| 41.7] 42.1| 42.3| 42. 5| 42.9] 43.3| 43.6| F
G Government. . ...ooooooociooioon 49. 6/ 49.7| 49.8| 50.0| 50.4| 50.7] 51.0| 51.3| 51.6{ 51.8| 52.0! G
H Other labor income.________._______.. 1,1 10, 2| 11, 3; 11,0} 10.7( 10.6| 10,7| 10,8} 11.0{ 11,1| 11,.1] H
I Proprietors’ income. . __.__._____.____. 48,9] 49,2] 48,9] 48,9] 48.7| 49.0( 49.0| 49.1} 49.5; 49,5/ 49.5| I
J Business and professional.____.__. 36.4] 36.4| 36.0| 36.0( 35.8( 36.0{ 36.1| 36.3| 36.4| 36.6| 36.6| J
K F:3 4 1 U 12, 5) 12.8| 12.8] 12.8] 12.9| 13.0| 12.9| 12.9| 13.0j 12.9| 12.9| K
L Rental income of persons_____________ 1L7) 1L7| 11,6) 11,6] 11,5  I1.4| 1L 5] 11,5 11,5} 11,5{ 115! I,
M Dividends 14,4] 14. 4| 14,1| 14,2| 14.2| 14.2] 14,2| 14, 2| 14.3| 14.3| 14.3{ M
N Personal interestincome_ ____________ 26.6| 26.7| 26.7| 26.8| 26.8] 26.8] 26,8| 27,0/ 27.1( 27,2{ 27.4] N
(o] Transfer payments________.____________ 30,2 30.7| 31,0 31.1| 31.1) 33.7| 32,5/ 33,0] 33.0] 35.2| 32,41 O
P Old-age and survivors’ insurance { 10.6{ 11.2} 11.4; 11.3]| 11.5| 11.6| 11.7} 12.0| 12.4} 12.5{ 12.5} 12.7| 12.5| P
benefits.
Q Unemployment insurance benefits__| 2.7 2.6 3.8 4.3] 4.3] 4.1 4.2 4.3/ 4.6| 51| 4.7 4.3 4.2/ Q
R Allother . ... 14.6] 14.8| 15.0| 15.1| 15.2{ 15.4; 15.2] 17.3| 15.4| 15.5 15.7| 18.1| 15.6{ R
8 Less: Personal contributions for | 9.2/ 9.3 9.3] 9.3] 9.2/ 9.6 9.4 9.6/ 9.6/ 9.7 9.8/ 9.8 9.8 S
social insurance,

a volume made possible in the short
run by the fact that a substantial por-
tion of profits had been retained by
corporations and used for internal

( Continued on page 24)

Capital Investment To Rise

REALIZATION of businessmen’s fixed
investment programs for 1961, as re-
ported in the OBE-SEC survey con-
ducted in July—August, would place the
end of the 1960-61 decline in plant
and equipment outlays in the second
quarter, when expenditures were re-
duced to $33% billion at a seasonally
adjusted annual rate. From that figure
expenditures are expected to rise to
$34.8 billion and $35.9 billion, respec-
tively, in the last two quarters of this
year—the fourth-quarter anticipation
is 7 percent above the second quarter.
If realized, 1961 would be 3 percent
below 1960 outlays, with all major
industries lower except public utilities.

The investment programs for the
final half of 1961 are above those
reported in the preceding quarterly
survey. Expenditures in the first half
year were less than projected; thus the

$34% billion expenditure now antici-
pated for the full year 1961 is virtually
unchanged from that indicated in the
March and June surveys.

Upturn in second half

Projected capital spending for the
second half of this year as set forth in
the anticipations would exceed the
first-half actuals in all major industrial
sectors, except railroads. Generally,
outlays are scheduled to rise in the
third quarter and to advance further
in the fourth. As now planned, the
rise would be moderate, with the
largest rates of increase—ranging from
8 to 13 percent—{rom the first-half lows
to the fourth quarter occurring among
nondurable goods producers, commer-
cial firms, and publie utilities.

As can be seen in the chart, the
industry groups which contributed most

to the 1960-61 decline are those showing
relatively less strength in the current
recovery in investment. Durable goods
manufaeturers accounted for nearly half
of the earlier decline of $2.8 billion, but
less than one-tenth of the currently
projected rise. Conversely, industries
with small cutbacks during the recession

INVESTMENT IN SECOND HALF 1961
Most Major Industries Program Upturn

Index, 2nd Qtr. 1960 = 100
120

-

Nondurable Goods Mfg.

- Public Utilities
Commercial & Other

~ Total Business

, Nonrail Transportation

" Durable Goods Mfg.

Railroads
40 | ]
* *
20d Qtr. 4thQtr g,
1961 1961
(Anticipated) SEC & 0BE
U.S. Department of G , Office of Business E 61-9-4
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are accounting for major portions of the
increase.

Manufacturing investment

Total investment by manufacturers
in productive facilities in 1961 is now
expected to be $13.8 billion, or 5 per-
cent, under 1960. Nondurable goods
industries have scheduled a 3-percent
rise in expenditures, while durable goods
producers’ programs show a one-eighth
decline.

Sales of durable goods have moved up
smartly from their late winter low and
backlogs of orders on hard goods pro-
ducers books have expanded, but plans
for 1961 fixed investment have been
revised downward somewhat. In the
March survey, expenditures for new
plant and equipment by these firms
were expected to be $6.7 billion in 1961;
in the current survey the estimate has
dropped to $6.3 billion. Within the
vear 1961, most durable goods indus-
tries expect no further decline in invest-
ment rates between the second and
fourth quarters.

The fourth-quarter 1961 investment
in new facilities by nondurable goods
manufacturers will approximate the
previous high of late 1957. If realized,
these programs will represent an 8-
percent advance from the low in the
first quarter of this year. Actual out-
lays by the group in the first half were
higher than anticipated 6 months ago,
and plans for the second 6 months have
also been adjusted upward.

Larger expenditures in 1961 than in
1960 are now forecast by the food,
chemical, and petroleum industries. In
the two latter groups, planned fourth-
quarter spending will be higher than the
1960 peaks. While the paper, textile,
and rubber industries are still project-
ing lower expenditures this yvear than
last, they have revised their estimates
upward from earlier reports.

Nonmanufacturing programs

Firms engaged in nonmanufacturing
activities will aceount for three-fifths—
or about $21 billion—of total fixed in-
vestment by business in 1961, As now
projected, the total will be off $0.5
biflion, or 2 percent, from 1960,
although within the group, investment
developments have followed  widely

SURVEY OF CURRENT BUSINESS

diverse patterns in timing and magni-
tude of changes (see chart).

The sharpest decline, nearly 40 per-
cent, is reported by the railroads—a
mature industry facing particularly
complex problems of sagging revenues,
increasing competition, and heavy debt
service. Planned capital outlays are
expected to drop throughout the year,
with the sharpest decreases in expendi-
tures for equipment. Nonrail trans-
portation firms plan outlays in 1961
of $1.9 billion—close to the 1960
investment.

For electric and gas utilities the
year’s total investment will probably
continue the 1959-60 plateau at a rate

GROSS NATIONAL PRODUCT AND

5

Percentage Change in Plant and Equipment
Expenditures From 1960 To 1961

[Billions of dollars)

1960 1961 1 | Percent

change

Manufacturing____._..____________ 14.48 | 13.80 -5
Durable goods industries. . __ 7.18 6.28 —-13
Nondurable goods industries__| 7.30 7.52 3
Mining__ ... .99 .99 [}
Railroads.____ . __________________ 1.03 .63 —38
Transportation, other than rail.__| 1.94 1.88 -3
Public utilities_ __________________ 5. 68 5.75 1
Commercial and other..__.____.__ 11.57 | 1152 0
Total . ... ... 35.68 | 34.56 -3

1. Anticipated by business in late July and August 1961.

about one-tenth under the 1957 peak
which capped a decade of spectacular
rise. For electric utilities, expendi-

PLANT AND EQUIPMENT EXPENDITURES IN RECESSION PERIODS

Billion $ - (ratio scale) Billion $
600 60
Gross National Product
(left scale)
500 A - 50
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o0 00 '... \ ...O.... . ’,0
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I | l [ | [ I 11 1 I L e 1 l [
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200r M, N 720 aso = s
150 111!;::]11! 15 200 |||i1|1l1|| 20
1948 1949 1950 1953 1954 1955
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O Anticipatea

U. S. Department of Commerce, Office of Business Economics
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61-9-5
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tures will rise steadily from the first-
quarter low to a rate some 8 percent
higher in the final quarter. For gas
utilities, the rise during this year is
scheduled to be about 3 percent.
Communication and commercial firms
plan to maintain capital spending in
1961 at close to the record 1960 rate.
Investment by the commercial sector
has been programed at a record rate
for the second hall of 1961.

Investment decline in 1961 mild

If a rise in capital spending by Ameri-
can business should ocecur in the second

SURVEY OF CURRENT BUSINESS

half—as now seems indicated—the
1960-61 decline was the mildest in the
postwar period; this decline, however,
came after such investment had failed
in a cyclical recovery to chalk up a
new high.

The trough in capital spending will
apparently lag the low in total output
of goods and services by one-quarter—
the average lag in the postwar period.
Also the dip in expenditures for new
plant and equipnient showed about the
same relative contribution to the de-
cline in GNP as in previous recessions.

September 1961

Of interest is the relative position
of capital outlays to GNP in the 1960-
61 period. (See chart.) While total
output in the second quarter of 1960
had risen one-tenth, in current dollars,
from the 1957 peak, plant and equip-
ment expenditures were 4 percent short
of the 1957 records. The projected
upturn in capital outlays in the second
half of 1961 would be quite moderate,
but this 1s normally a lagging cyelical
sector. It is now being stimulated by
the turnaround in profits and the
sharp advance in demand for corporate
products.

Table 1.—Expenditures on New I"lant and Equipment by U.S

. Business,! 1959-61

[Billions of dollars)

Annual Tnadjusted Seasenally adjusted at annual rates
|
L 1960 ) 1061 1960 1961
v 1060 | 10612 B : g I 7
; Jan.~| Apr.-| July-| Oct. -~ Jan —} Apr.-p July-| Oct.~| Jan~ | Apr.—~ | July- | Oct.— | Jan— | Apr.~ , July- | Oct.-
) Mar. | June | Sept.] Dec. | Mar. Iune Sept.2| Dee.2{ Mar June ‘ Sept. | Dec. | Mar, | June | Sept.?; Dec.?
| | 1
Manufacturing industries. ... _____ ... ... 12.07 |14,48 | 13,80 | 3.09 | 3.76 | 3.62 | 4.01 | 3.00 | 3.46 | 3.44 | 3.90 | 14.10 | 14,70 | 14.65 | 14.40 | 13,75 | 13.50 | 13.75 | 14,20
Durable goods industries 577 1 7,18 | 6,28 | 1.55 | 1,88 | 1,80 | 1.95 | 1,41 | 1,58 | 1.54 | 1,75 | 7.15 @ 7,40} 7.35| 6.85 | 6,50 6,20 6,15 6,35
Primary iron and steel.___. .. ..o ____.____ 1.04 | 1.60 1.16 .33 .42 .42 .43 .28 .28 .30 .30 1.60 1. 60 1.75 1.45 1.35 1.05 1.15 1.10
Primary nonferrous metals. - ___.__________ .31 .3 L2600 .07 .08 ) 07| 09| 07| 071 07| .06 .30 .30 .30 .30 .30 .25 .25 .25
Flectrical machinery and equipment. ... .52 .68 L6810 L1216 17} .23 .15 17 16 .20 .60 .65 .70 5 .70 .70 .65 .65
Machinery, except electrical ____________.___ L9110 L1100 110 .25 .28 .26 .30 ( .25} .28} .26 .32 L15} L15| LO5| 105! 115| 110 105 1,10
Motor vehicles and parts. .o 61| .89 LT8O L1T L2325 .23 15 200 21 21 .80 RU .95 .90 7 .80 .80 .80
Transportation eqmpmout excluding motor )
vehicles .39 .42 .39 10 10 .10 L11 L0y 10 .09 11 .45 .40 .40 .40 .40 .40 .35 40
Stone, clay, and glas .63 L .62 R3¢ 20 ERD € S (D W IR <20 TR (O NS S 28 SN 0 S S (OO (0o ) O SV ) SRS e
Other (luruhlo goods 3 ... 1.44 | 1,56 1. 42 .36 43 .37 .40 30 .36 33 E 20 NSRS SRS DS S [ BRI I [-mme-
Nondurable goods industries____..._..._________ 6,20 { 7.30 | 7,52} 1.54 | 1,88 { 1.81 ; 2,06 | 1.59 | 1.88 | 1,90 | 2.15 | 6.95 7.30 7.30 755 | 7.25 | 7.30 | 7.65
Food and beverage__ . ... . 1 .83 .92 L9811 .21 .25 L2300 .28 .28 .25 .25 .26 .90 .90 .95 .90 .95 .90t 1.00
i .41 .63 51 12 .13 14 .14 L12 .12 L2 .15 .50 .50 .60 .55 .50 .45 .60
.63 .75 .72 16 18 .20 .21 .16 17 .19 .19 L70 .75 .80 75 ) .70 .75
1.23 1 1.60 1.65 .33 40 .40 .46 .33 .42 .42 .47 1.45 1.60 1.65 1.65 1. 50 1.65 170
______ 2.49 | 2.64 2.78 .53 69 63 .78 .56 .70 .70 .82 2.55 2.70 2.50 2.80 2.70 2.75 2.80
.19 .23 .22 .05 .08 .06 .06 .05 .05 .06 B0 ISORPURRURN RPN PRSI PRSI SN S IR
Other nondurable goods 511 .64 66 .15 17 16 I8 | LW | 1T L6 L20 |||
Mining_..__ e 99 .99 .99 .22 .27 .25 24 21 .26 .21 .28 1,00 1.05 1.00 50 .95 1.00 95
Railroads. . . . . i 92 1 103 W63 .25 .29 24 .25 17 .18 15 .13 Loo| 110} 1L00| Io00 .70 70 .60 .50
Transportation, other thanrail . ___.________ .. _. 2,021 LM 1.88 | .47 55 A7) 46| 4 A8 [ B3| 4T 2,00 2.15 .90 | 1.80 | 1.75 1.8 | 2.05 1,90
Public utilities .. .. __ ... ... 5.67 | 5,68 575 | L18 | 1,421 1,50 | 1.58 | 1,09 | 1,39 1,59 { 1,68 5.75 5.70 5,60 5.70 5.35 5,50 5.95 6.05
Communications. . . _____._________ .. . __ 2,67 | 3,13 ] 71| .80 77 ] .85 :
11,52 2,69 | 2.85 | 2,85 3.12 | 11,35 | 11.60 | 11.75 | 11.65 } 11,30 | 11.05 | 11,50 12,20
Commercial and other 5. ___. . __ R 8.21 | & 44 l .98 2,19 213 214 \ |
H H
Total . _ . ... ... _____ 32. 54 135.68 34.56 | 7.8% 1 8.28 ‘ 8. 48 ‘ 9,53 | 7,57 | 8,61 | 8,80 | 9,58 | 35.15 | 36,30 ; 35. 90 \ 35,50 ‘ 33.85 ]i 33.50 | 34.80 35,90
! | ; i | | ;

' Data exelude expenditures of agricultural business and outlays charged to current account,
» Estimates for the year 1961 are based on actual caplt(nl expenditures for the first 2 quarters

an:d anticipated capital expe nditures for the remaining guarters of the year, These data
were reported by business in late July and August 1961,  The anticipated data have heen
adjusted when necessary for systematie tendencies.,

i Includes fabricated metal products, tumber products, furniture and fixtures, instruments,
ovdnance, and miscellancous manufactures.

4 Includes apparel and related products, tohaceo, leather and leather products, and printing
and publishing.

s Includes trade, service, finance, and constriction,  Figures for 1961 and scasonally ad-
justed data include cominunications,

_ Nore.—Details may not add to totals due to rounding,  Data for earlier vears were pub-
tished in the June 1956, March 1958, and March 1960 Sureey of Current Business.

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



The Balance of International Payments in the Second (uarter

GOLD and convertible currencies
held by U.S. monetary authorities in-
creased during the second quarter by
about $330 million. Liquid liabilities
also rose during that period, but not
quite enough to offset the gain in mone-
tary assets. As a result, the liquidity
position of the United States—meas-
ured in this way—improved by about
$90 million. This compares with a
deterioration of $330 million in the first
quarter.

The shilt [rom the first to the second
quarter was strongly influenced by large
nonrepetitive transactions and special
short-term developments, the most im-
portant of which were the receipts by
the U.S. Government of about $650
million from the repayments by foreign
governments ol  postwar assistance
loans. Of that total, $587 million was
paid by Germany and close to $40 mil-
lion by the Netherlands in advance of
the previously arranged repayment
schedule, and $20 million was paid by
the Philippines as a result of a recently
arranged debt settlement agreement.
In addition, about $75 million was re-
ceived as prinecipal repayment and in-
terest, which was due in the following
quarter.

One ol the major special factors exert-
ing a contrary or unfavorable mfluence
on the second-quarter balance of pay-
ments was postponetient of shipments
of cotton until the higher subsidy pay-
ments cante into effect with the begin-

ning of the new crop yearin August. The
tolal decline in cotton exports, scasonal-
Iv adjusted, from the first to the second
quarter exeecded $100 million; somne
part of this may represent postponed
shipments.

The shipping strike during the second
hall of June may also be mentioned as

Special Receipts More Than Offset Higher

a special development, although it is
not possible at this time to evaluate its
net effect.

Earlier improvement partly reversed

Without the loan repayments and the
carlier receipts of amortization and
interest due in the third quarter, the
U.S. balance of pavments would have
shown a reduction in our net liquidity
position by about $635 million, which
when  adjusted for secasonal [factors
represents a  decline by about $475
million, or at an annual rate of $1.9
billion. This compares with a decline
by $1.4 Dbillion (revised) during the

Net Payments on Usual Transactions

first quarter of the year. In the years
1958, 1959, and 1960, our international
liquidity position declined by $3.5 to
$3.9 billion per vear. The very large
improventent in our balance in the first
quarter did mnot continue, therefore,
and to some extent was reversed.

The underlying cconomic conditions
both here and abroad may not have
been quite so favorable for the balance
of payments as was the case carlier this
vear. Business in the United States
started to move up during the second
quarter and continued to expand in the
third. Abroad, particularly in the more
advanced countries, production and

BALANCE ON U.S. INTERNATIONAL TRANSACTIONS V

Billion $
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demand were still rising, though in
some instances productive capacities
were more ample relative to demand,
and delivery periods for durable equip-
ment did not continue to lengthen.
Inventory accumulations lessened as
orders could be filled more promptly.
The upward valuation of the currencies
of Germany and the Netherlands can
be potentially helpful to the competi-
tive position of the United States,
but the effects of these changes are not
likely to have had much influence on
the second-quarter trade.

The changes in business activity here
and abroad, therefore, may have con-
tributed to the $260 million decline
from the first to the second quarter in
the seasonally adjusted surplus on
goods and services.

Net payments on recorded private
capital transactions dropped by about
$300 million from the first to the sec-
ond quarter after seasonal adjustment,
but this was approximately offset by an

SURVEY OF CURRENT BUSINESS

increase in net payments on unrecorded
transactions,

Recorded short-term capital trans-
actions were more favorable for the
U.S. balance of payments as U.S. cap-
ital outflows declined substantially, and
foreign credits to U.S. commercial en-
terprises—which had risen in the first
quarter to an exceptionally high amount
in comparison to similar transactions
experienced previously—continued at a
high rate during the second quarter.

A growing availability of funds in
the United States {for longer term loans
and investments, together with interest
rates lower than those charged in many
foreign countries, however, contributed
to a larger outflow of capital through
medium-term bank loans and new secu-
rity issues. To some extent this out-
flow was offset by larger purchases of
U.S. securities by foreigners, as prices
on U.S. security exchanges rose, but
net foreign purchases declined again in
June, and were followed in July by net
sales.

Table 1.—Analysis of U.S. Balance of Payments, Seasonally Adjusted !

[Millions of dollars]

Calendar year 1960 1961
1959 1960 I 11 111 v I II
U.S. payments,recorded_ ... ... ... _____....___ 29,743 | 31,412 1 7,567 | 7,690 ; 7,941 8,214 | 7,770 7,416
Imports:
Merchandise ... . _____.__.___ 15.294 | 14,722 | 3,785 | 3,830 | 3.674 3,433 | 3,394 3.410
Military expenditures 3,109 | 3,048 767 756 798 727 759 748
Other services_.__.._.. 5,134 | 5,557 | 1,373 | 1,438 | 1,402 1.344 | 1,308 1,383
Remittances and pensions 791 848 198 213 207 230 210 221
Government grants and capital outflows 3,040 3,381 750 843 775 1.013 1,000 850
Transactions involving no immediale
dollar cuiflow from the United States?._. na 2,155 496 482 528 649 687 562
Dollar payments to foreign countries and
internaticnal institutions_ ... ______. na 1,226 254 361 247 364 318 288
U.S. private capital .} 2,375 3.856 694 610 | 1,085 1,467 { 1,039 804
Direct investments. . .. _._.._._ 1,372 1,694 344 260 406 684 512 353
Long-term portfolio_. o .. _____ ... _. 926 8500 194 267 145 244 —32 347
Short term. ... 77| 1,312 156 83 534 534 559 104
U.S. receipts, recorded_____________________________. 25,472 | 28,131 | 6,914 { 7,069 | 7,041 7,107 7,444 7,961
Exports:
Merchandise. .. oo 16,282 19,400 | 4,650 | 4.837 | 4,927 4,995  5.054 4,751
Services. .o ... AT 7801 1,15 | 1.9 1,927 2,058 1 2,060 2,136
Repayments on U.S. Government loan St 1054 631 168 148 170 145 131 826
Foreign capital other than ligquid funds__.__ ... 709 200 181 93 17 —u1 | 199 248
Excess of recorded receipis or payments (—)-._ {—4,271 [-3,281 —621 —900 —1,107 i —326 545
On poods, services, remittances, and pon\.nnx ~619 | 3.125 il 73 1319 1,383 1,125
On Government grants and capital__ ... {1,986 {—2,750 —6495 —605 —868 —869 —24
On private U S, and foreigh capital fother than 1
lauid funds) .. —1. 666 | ~3, 656 —513 =517 |~1,068 | —1,558 —%40 - 556
Unrecorded transactions_____ . ______._._ ... . ... _ 528 —~648 | 33 —142 ~212 —327 —25 —246
!
Total, net receipts (4) or payments {—) (balanced i
by (thanges in holdings ¢f gold and convertibie
currencies by U.S. monetary authorities and
changes in liquid liabilities) I =374 135,929 —620 —763 [—1,112 1 —1, 434 —351 249
AMajor specint rransactions beceipts 40 payv- ‘
ments c—sfo oo 335 =524 L U P [IERLEEE B S 5724
Total, exclud.ng »pecial tmnssetions . o rers ieson b o —e20 | -y 1 =4t . =351 ~475

1. E
Fund of % i
2. fne! uv.unm\\ direct inaneing provided hy 1h
and jm meeting other foreign (.hh;uumx in the United States
Capitad xul»\(n]mun\ o international finan
-} Exceptionally large p te direet investimeoent
5. Reeeipts from foreign ¢
ments seheduled for different 1)(”0\1\
na—Not available

ruments through extraordinar
5 million).

sGovernment for the experts of eovds and servicees (o the United States

il institutions,
nvolving cash payvments abroad.

v debt repayments ($549 million? and through debt serviee pay-
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The outflow of capital through direct
investments may have been somewhat
less on a seasonally adjusted basis than
in the first quarter, when it was very
high, but data are not yet complete.

Decline in exports

Seasonally adjusted exports of non-
military merchandise declined from an
annual rate of $20.2 billion in the first
quarter to an annual rate of $19.0
billion in the second quarter. This was
the first major interruption of an up-
ward movement which had started
early in 1959 and continued for about
2 vears, although in the second year
the advance had become successively
slower.

(Clotton accounts for more than one-
third of the decline in exports.

Exports of machinery, which had
been a major expansionary force during
the last 2 years—and particularly
during the last vear when they ac-
counted for about one-third of the ex-
port rise—dropped from an annual rate
of nearly $4.5 billion in the first quarter
to about $4.2 billion in the second.
This is the equivalent of about 25 per-
cent of the overall export decline.
Orders received from abroad are re-
ported to have been rising until very
recently, and since in that industry
shipments generally lag behind orders
by a considerable time period, a re-
covery in exports mayv still oceur.

A contraseasonal decline occurred
also in exports of wheat, partly due to
a reduced movement of grain financed
by the Government under foreign as-
sistance programs.

Another major factor in the recent
export decline was the weakness in the
markets for nonagricultural raw mate-
rials and semimanulactured produects.
This is not a new development but had
started earlier, and in fact was the
major factor contributing to the slow-
down in the export rise over the last
vear.

A major exception was exports of
steel serap which expanded vigorously;
they doubled in value over the last
vear.

Seasonallv adjusted, exports to all
of the major areas declined. Among
the individual countries a major excep-
tion in this general downward move-
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ment was Japan, which continued to
increase its purchases here, although
they put a noticeable strain on its
foreign exchange position. In Europe,
exports expanded to the Netherlands
and to Spain, but fell off to most other
countries.

In Latin America, sales appear to
have increased only to Argentina and
Peru.

A review of the changes in exports by
commodity and country of destination

MERCHANDISE EXPORTS AND IMPORTS
As a Percent of GNP

Percent
6.0

0 welnbiot bbb Lol b b by

1950 52 54 56 58 60 62
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us. b of G Oftice of Busi E 61-9~7

does not give the impression that the
recent decline will be followed during
the rest of this year by further sub-
stantial contractions, but neither does
it give the assurance that it is merely
a temporary interruption of a con-
tinuous and vigorous expansion.

Imports start to rise

Merchandise imports, seasonally ad-
justed, advanced slightly from the first
to the second quarter when they were
at an annual rate just above $13.6
billion. The rise, most of which
occurred in June, and which was
followed by a much sharper rise in
" July, reversed a decline which, with
only minor interruptions, had con-
tinued since the last quarter of 1959.
The decline had slowed down, however,
in the fall of 1960 and imports appear
to have passed their cyclical trough.

SURVEY OF CURRENT BUSINESS

The expansion in the second quarter
was largely in industrial materials,
particularly iron and steel mill products.
The increase in the latter by about a
third from the first quarter may reflect
the easier supply situation abroad, as
well as a rise in domestic demand.
Building materials, certain metals, and
textile fibers were also among the
imports which advanced, but imports
of other important industrial materials,
such as iron ore and copper, because
of large inventories did not yet respond
to the rise in domestic business activity.

Imports of nonfood consumer goods
(other than automobiles) and of ma-
chinery changed little from the first to
the second quarter after allowance for
seasonal factors. Nonfood consumer

9

goods (other than cars) were more than
10 percent under the peak rate of over
$2 billion in the second quarter of 1960.
Imports of automobiles appeared to
have leveled out near the low rate of
the first quarter.

The changes in imports affected the
different areas and countries quite dif-
ferently. Combining these countriesinto
major groups, it appears that imports
from the advanced industrialized coun-
tries stabilized after having declined
substantially for more than a year,
those from the economically advanced
raw material exporters, including Can-
ada, Australia, and New Zealand, have
advanced but imports from the rela-
tively less developed countries con-
tinued to decline.

Government Grants and Capital Transactions

TABLE 1 shows an estimate of the
amount of Government grants and
capital used for the direct financing of
U.S. exports of goods and services or
for the payment of foreign financial
obligations in the United States, and
the amount transferred in dollars to
other countries or to international
organizations. Of the total of $3.4
billion in grants and capital provided
to foreign countries by the U.S. Govern-
ment in 1960, close to $2.2 billion
represents the value of goodsand services
provided by the United States or pay-
ments on behalf of the recipient coun-
tries for purchases or other obligations
here. The remainder, or about $1.2
billion, was used for expenditures abroad
or transferred to international organ-
izations. Included in the $1.2 billion
are subscriptions of over $150 million
of capital to international financial
organizations. In the fiscal year 1961,
the amount spent in the United States
increased to $2.4 billion, while the
amount spent abroad remained at $1.2
billion.

These estimates are provided here to
assist in the analysis of the relationship
between Government grant and capital
expenditures and other items in the
balance of payments,

The amounts spent directly in the

United States ($2.2 billion in 1960 and
$2.4 billion in fiscal year 1961) appear
in the balance of payments both as
credit items (e.g., exports of goods and
services) and as debit items (Govern-
ment grants and capital outflows).
These transactions did not result in a
transfer of dollars (or at most only a
temporary transfer) to foreign accounts,
and the conclusion may be drawn that
they had, at least, no direct net effect on
the changes in foreign holdings of liquid
dollar assets or foreign purchases of
U.S. gold. They did, of course, make
a corresponding resource contribution
to the economies of the foreign countries
receiving the assistance, and alleviated
their balance-of-payments problems.

Indirectly, these transfers may have
affected the balance of payments of the
United States, but it would be most
difficult to estimate the magnitude.
The indirect effects depend upon an
evaluation of alternative developments
if Government financing for these
exports had not been available.

The first question concerning these
alternatives may be whether the foreign
country receiving the goods and services
would have been willing, and in the
financial position, otherwise to purchase
them. With assistance being given
mainly to countries having very limited
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foreign exchange resources, and gener-
ally not accumulating reserves, pur-
chases of the goods and services provided
under the various assistance programs

SURVEY OF CURRENT BUSINESS

purchases. In some instances, how-
ever, such purchases may have come
from countries other than the United
States, and in those cases our total

would tend to have reduced their other

{Millions of dollars)

exports have not increased by quite so
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much as has our assistance. In other
cases, however, Government-financed
shipments may have diverted cash pur-
chases from other countries to the
United States. Judging from the side

Table 2.—U.S. Balance

Latin American
All areas Western Europe Eastern Europe Canada republics 1
Line Type of transaction
1960 1961 1960 1961 1960 1961 1960 1961 1960 1961
¢ I I {II»| I IT | I- (Il I { XL ! X+ (IT»( I II (I |IT»} I I {17 |11»
1 | Exports of goodsand services_________________________________ 6,796 7,584) 7, 210 na(2,288/2,657|2,460) naj 34] 50] 66| 52)1,195/1,390(1,180/1,3521,2461,364|1,285| na
2 Goods and services transferred under military grants, net_ 443 622 mna| 240) 323 132 mal ... { . | | fomoai)ooaoooool 8| 23| 16/ na
3 Goods and services excluding transfers under military | 6,353 6,962 6, 898 7,025|2, 04812, 334|2,328(|2,352] 34| 50 66 53(1,195(1, 3%0(1, 180;1, 352{1, 238(1, 341|1, 269!1, 250
grants.
4 Merchandise, adjusted, excluding military_ ... _.____ 4,607 4,994] 5,009|4, 910(1, 520(1, 6771, 716{1, 644 29 46 61 43| 934|1,048) 894 983| 847| 926! 851| 805
b Transportdtlon 429, 470 413| 448 185 209] 183 200 2 2 2 2 27 30 25 30 67 73 62 65
6 Travel 192 249 197{ 261 22 31 25 N | & &L E 91| 126 87| 130 63 73 67 73
Miscellaneous services:
7 Private. . 336 339 354| 352| 156 156| 172 162 2 2 2 2 29 34 30 34 63 62| 65 66
8 Government, excluding military 36 36 38 38| 12| 18 13} B ®@H|®{® | E®|@® 1 1 (=) 7 6 7 7
9 Military transactions. ... ... __ 58 122 70| 144 34 89 35 1157 SRS RS PN B 9 10 11 13 1 9 4 5
Income on investments:
10 Direct investments_ ... ... __.____ 517 565 613| 623 781 1058f 132 116j. . | |eooo|ooo- 54 89 77y 102) 147, 152) 169; 186
11 Ot her private 118 130 142 160 23] 30 33 52| 55 60 200 22 25 26
12 Government ..o 60 57 62| 89 18 24 19} 48] 1} (& | 1 6o ... 23, 18 19 17
13 | Imports of goods and services_.... ... ___.____ 5,769] 6,074] 5,322(5,634|2,156|2, 234|1,834/2, 044 21 25 19 271 918; 993| 871 9971, 1621,205 1, 1191, 038
14 Merchandise, adjusted, excluding military...._.___._.____ 3,830 3,857) 3,40713,469(1,178/1,081] 936| 935 20 21 18! 22{ 707) 744; 650f 739] 936) 976 892| 815
15 Transportatlon. - 432 540 428] 511 202 277 204 264] (=) 1 (=) - 27 31 26 29 38 40 37 39
16 Travel 278 470/ 2750 471 63| 218 61| 209] (=) 3| (=) 4f  30{ 75 34 85 114! 111 111} 107
Miscellaneous services: 1
17 Private e 149 150 152 151 101} 100] 101 8 8 8 7 35 37 37 36
18 Government, excluding military 64 68 861 73| 19 19/ 17 1 1 1 1 14] 15 16/ 16
19 Military expendltures ..................................... 767 756) 759| 748| 440| 397| 388 102 89 107, 90| 14 15 15 16
St
20 148 147 146 149 96 94 89, 34 37 38 39 7 7 8 8
21 101 86 69 62 57 48, 38 9 8 7 7i 4 4 3 1
22 | Balance on goodsand services______.________._.___.__________ 1,888 na| 132] 423{ 626/ nal 13| 25| 47| 26| 277| 397] 309 355 84] 159 166] na
23 Excluding transfers under military grants___ 1,576|1, 3911 —108| 100| 494 308 13| 25| 477 26| 277 397| 309| 355 76/ 136 150 212
24 | Unilateral transfers, net {to foreign countries (— —1,012 na|—383|—482|—301| na! —6 —7| —5| -7 —11] —12; —9} —4| —49] —69] —68| na
25 Excluding military transfers._________ ... _______ 1t —700{—681| —143|—159|—1691—167] —6| —7| —5| —7{ —11] —12} —9| —4| —41] —46] —52] —62
26 Private remittances. .. . oL —155{—163; —69| —74| —79| —75] ~5| —6| -4 =5 —~1f —4 —-2{ ___. —-11} —17} —12| —18
Government:
27 Military grants of goods and services______.______._.__ —312{ na|—~240{—323|—182] ma| . |- ||| —8 —23} —16| na
28 Other grants_______.._._______. —490(—460| —52| —65| —67| —69| —2| —1| 1| —1j__ __| o __|oaooo|oooC —251 —27| —35| —41
29 Pensions and other transfers______.___________________ —56 —49 —55| —58] —221 —20| —23( —23 1 @ | = —1f —10| -8 —7| —4 -5 -2y —5 -3
30 | U.S. capital, net [increase in U.S. assets (—)].....__._.___.._ —875|—1,110|—1, 400| —589; —24|—267|—174| 339 —12[ —27| —41; —12]—173|—219|—3822|-270|—113;—130|—112| —28
31 Private, net_ e —651) —724] —080|—934 —54|—268(—134}—257 1 2 1y —-7{—173|—221{—322{—270|—118] —12| —55 17
32 Direct investments, net_. ... ___.___ -—303] —331] —464|—431|—115{—110|—106{—159(_____|__ . _j-____|-..- —94|—116/—123| —90| —16| —30{ —59|—108
33 New issties of foreign securities____ ... _____._ —295; -—111 —88|—220| -3
34 Redemptions 22 26 22 23 2
35 Transactions in outstanding foroxgn securities_________ 12 —67 =79 —45| 15
36 Other long-term, net 3 =77 77 —31 4
37 Short-term, net_..._... —90; —164] —448/—230 43(-—-176| 541 —18 -1 1j —6 38 —47)—187| —65 —66] 131] —24, 132
38 Government, net.... —224 386 —420[ 345 30 2
39 Long-term capital. —238] —353] —420(—302 —41
40 Repayments 155 117 100] 813} 52
41 Foreign currency holdings and short-term claims, net —141| —150| —100{—166{ 19
[increase (=)].
42 | Foreign capital, net [mcrease in U.S. liabilities (4)] 771 887 187) 491 283
43 Direct investments in the United States_______.._._ 11 29 26 21 4
4 Other long-term investments in the United States (mamly 176) 121 98! 143| 154
in U.S. private securities).
45 Foreign commereial eredits. ... ..__..___.____________ —6| =57 75 847 —5| =56/ 50| 61 —1 (1) | (&) |- (@) 4] —20 1| -1 —4 8 4
46 Increashel in )l'orcign holdings of liquid dollar assets (detail 590 794 —12{ 243] 130 537|—108 109 1 11| -5 3| 177 112 —3| 222] —26; 37 —26/—141
in table 3).
47 | Gold and convertible currencies purchases(—) and sales (4) 501 94 346|—330] 40| 48] 219]—362__ .1 . || e femae]eaas 1 1 102 —6
by U.S. monetary authorities.
48 | Reductions in gold and convertible currency holdings (line 640 888 334| —87| 170 585 111]—253 1 1y -5 3| 177, 112 ~—3| 222} —25 38| 76|—147
47) and in U.S. liquid liabilities (line 46).
49 | Errors and omissions and transfers of funds between foreign 49{ —128 —9/—282| —48(—312(—416|—419 5 -2 4| —10[—275|—302[ 52{-—299 93 2 —75 7
areas [receipts by foreign areas (—)], net.
Memorandum items:
1 Increase in foreign gold reserves and liquid dollar holdings 813] 1,098 468| 1797 362{ 995 212 72 1 11} -5 31 167 71] —4f 244| —90]—111 531 —157
less U.S. holdings of convertible currencies 3,
II Through estimates net receipts from, or payments 631 878 320{ —96; 122[ 273{—305/—672 6 9l —1j -7 —98(—190| 49| —77; 68 40 1|—140
(=) to the United States. ¢
I1 Through other transactions 5_________________________ 182 220 130] 275 240] 722| 517, T44] =5 20 —4] 10{ 265| 261 —53| 321,—158 —151| 52| —17
r Revised. ? Preliminary. na—Not available, nss—Not shown separately. 2 Iraq is not included in the sterling area, beginning with the 34 quarter of 1959,

= Tess than $500,000.
1 Beginning with the st quarter of 1959 transactions with shipping companies operafing
under the flags of Liberia, Panama, Honduras, and Bahamas are shown in the “International
institutions and unallocated.,”

3 Changes in reported total gold reserves of foreign central banks and governments (exclud -
ing U.S.8.R. and other Eastern European countries) net of convertible currencies held by
U.S. monetary autnorities plus foreign liquid dollar holdings (line 46).
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of foreign demand it does not seem
likely that Government assistance in
recent years has materially reduced
foreign purchases here.

The other question is concerned with

of Payments by Area

SURVEY OF CURRENT BUSINESS

the supply of exportable goods and the
incentives of U.S. producers to look for
export markets. There is little doubt
that a large part of exports under
Government assistance programs con-

{Millions of dollars]

11

sist of surplus agricultural materials
which are in plentiful supply and such
exports are not likely to compete with

other exports.

Sterling area ?
All other countries t International institutions
and unallocated ! Total United Kingdom and Other countries
other Europe
Line
1960 1961 1960 1961 1960 1961 1960 1961 1960 1961

I I I Il » I II Ir II» I 1I Ir II» 1 I Ir IE» I II Ir Il »
1,967 2,054 2,148 nal 66 69 71 87 nss nss nss nss nss nss nss nss nss, nss nss nss, 1
195 276 164 maj .|l nss nss| nss nss nss| nss nss; nss nss nss| nss| nss| 2
1,772 1,778 1,984 1,931 66 69 71 87 1,185 1,361} 1,313 1,143 503 602 583 500 682 759 730 643, 3
1,277 1,297 1,487 1L,435| e e 808 925 888 728 308 366, 339 258 500 559 549 470 4
111 114 106 112 37 42 35 39 82 93| 79 84 49 57 51 56, 33 36 28| 28 5
16| 19 18 p3') IR, RS MV 16 19 18] 21 7 9 8 10 9 10 10 11 6
69 68 68] 71 17 17 17 17 111 112 118 115 80 81 86 82 31 31 32 33 7
17 16 17 18f 7 7| 7 8 3 3 3 3 4 4 4 5 8
14 14 17 15 (=) (=) 3 16 3 5 8 7 1 2 1 3 2 3 7 4 9
235 219 230 216 3 (2} 5 3 138 171 167 148 46 64 80 70 92 107, 87 78 10
15 16 18] 25 9 10 11 12 12] 15 17 17 9 12 14 11 3 3 3 6 11
18 15 23 18| e 8 14 11 15 G 8 1 7 8 6 10 8 12
1,373 1,459 1, 326 1,377 139 158 153 151 1, 085] 1,119 956! 1,039 614 628 483 530! 471 491 473 509 13
980 1,025 906 949/ 9| 10 5 9i 648 661 549 594 294 283 207 209 354 378 342 385 14
56 66 53 61 109 125 108 118 83 117 90 114 71 102 77 100 12 15 13| 14f 15
71 63 69 66} || 61 81 60 81 12 44 12 41 49 37 48 40 16
5 5 6 [ S I SN I 79| 78 81 81 76 76, 77| 77 3 2| 4 4 W
26 25 27 27 3 8 24 10 11 11 10 10 2 2 1 1 9 9 9 9 18
211 255 249 252| . e 144 114 128 117 104 7 74 63 40/ 47 54 54 19
10 9 10 8 (=) 1 (=) 50 49 31 35 48| 47 29 33 2 2 2 2 20
14 11 6 7 17 15 15 14 9 8 7 7 7 7 6 6 2 1 1 1 21
594 595 822 na —73 —89 —~82 —64 nss| nss nss| nss! nss, nss nss nss nss nss nss| nss| 22
399 319 658 554 —73 —89 —82 —64 100 242 357 104 -111 —26 100 —30 211 268, 257 134 23
—547 —666 —599 na —26 -17 —=30 —31 nss| nss| nss nss nss nss nss nss; nss nss, nss nss| 24
—352: —390 —435 —410: —26 —17 -30 —31 —103; —103 -125 —110 -17 —20 —20 —-21 —86 —83 —105 —89 25
—56 —63 —58 1] (AR DRSSPI ISP —-30 ~-32 —34 —34 —14 -17 -17 —18 —16 —15 -17 —16 26
—195] —276 —164 nss nss nss nss nss, nss nss: nss nss| 27
—276 —308 ~357 =71 (2) [C) T () —68 ~—66 —86 —71 28
—-20 —19 —20 —5 - - -3 - —2 —2| —2 -2 29
—454 —438 —758 —271 -7 —165 91 —38/ —195 -—227 -—203} —233| 30
—208 —196 —480 —163 —20 —170 100 —40 —35 71 —58 —123 31
—68 —82 —175 —112, —27 —63 8 —65 —26 —-29 —53 —47 32
—13 —28 —-37 i1 PR FSPUSRPN (RUSURPI SR R —-17 —12 —26 33
(@) ) | PO | P [CO NN PR 1| 34
-2 7 -9 16 18 3 —4_ =5 35
—26 —14 17 3 3 19 -9 —14 5 1 36
—106; =71 ~292 —20 —12 —144 -3 -7 2 —-47 37
—246 —242 -278 —108 3 5 ~160 - 156 ~145 —110 38
—144 —166 —216 —79 —1 —1 —72 —80 —90 —-79 39
39 30 42 13 1 7 9 12 18| 9 40
—141 —106 ~104 —42 3 —1 ~97 —88§ —73 —40 41
128 49 100 49 194 64 89 43 337 369 125] 14 340 378 159 —18 -3 -9 —34 32 42
2 ) (SN PRSI (SR NI R PRSI S 4 8 16 11 3 8 16 i1 1 = o (=) 43
9 14 18! 20 2 2 4 4 16| 24 26 30 15 16 13 21 1 8 13 9 44
1 -1 37 18 (7) (=) [ T P -7 —18 14 4 —3 —20 12: 4 —4 2 2o 45
116 35 45 11 192] 62 85 39 324 355 69 —-31 325 374 118 —54 —1 —19] —49 23 46
() 35 20 29 9 10 5| 9 2 13 160 —224 20 ... 150 —225|. ... 13 10 1 47
116 70 65 40 201 72 90 48 326, 368 229 —255 327 374 268) —279 -1 —6 -39 241 48
279 425 415 399, -5 61 1 40 —124 —~129 405, 487) 197} —167f —480 332 73 38 75 155) 49
134 9 90 —28) 239 123 122 45) 304 400 —74] 294 275 449 —57 —279 29 —49 —17 —15 1
395 495 480 439 187 123 66 79 202 2391 —176 232 130 207 —212l 53 72 32 36 179 11
—261 —486 —390 —467 52| ... 26 —34 102| 161 102 —526 145 242] 155 —332 —43 —81 —53 —194| III

1 For “ All areas” equals balance (with reverse sign) on line 23 (less net sales of gold by do-
mestic sources to (4) or purchases from (—) the monetary gold stock of the United States),

the United States.

plus lines 25, 30, 43, 44, 45, and 49. Domestic sales to (+) or purchases from (—) the monetary
gold stock were in millions of dollars: 1960 I, —9; II, —10; 1961 I, —5; IT, —9. For individual

areas, line 49 is not included,

5 Line I minus line II for ““All areas” represent gold obtained by foreign countries outside
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For a large part of the nonagricul-
tural exports in 1960, financed by 1CA
and the Development Loan Fund, the
U.S. producer obtained the contracts
as a result of competitive bids open to
foreign competitors. Presumably it
would have made little difference to
the balance of payments if the assist-
ance had been supplied by transferring
dollars and leaving it to the foreign
country to select the best supplier, or
if dollars had been spent abroad for
any other purpose, such as imports or
investments.

The domestic exporter that proved
to be competitive in obtaining con-
tracts financed by the Government
would perhaps have been able to obtain
also other international contracts,
although not necessarily in the same
country. Being competitive, his capac-
ity was probably relatively well util-
ized, however, and the incentive to
obtain other foreign contracts may have
been reduced. In this case foreign
assistance may have competed with
other potential exports, but its effect
in that respect was mnot basically
different from other Government or
private contracts which are given to
our most advanced business organiza-
tions which are actual or potential
exporters.

SURVEY OF CURRENT BUSINESS

While it would not be accurate,
therefore, to conclude that the amounts
spent by the Government in the United
States in behalf of foreign countries
had no effect on the balance of pay-
ments, it would be equally wrong to
conclude that the transfers of dollars
which were $1.2 billion both in calen-
dar year 1960 and in fiscal year 1961
measures with any exactitude the
effect of the foreign aid on the overall
balance of payments, which in 1960
resulted in net transfers of gold and
liquid dollar assets to foreign countries
of nearly $4 billion.

These $1.2 billion transferred to
foreign countries and international or-
ganizations as grants or loans entered
the general international streem of
dollars which was fed also by our
payments for imports of merchandise,
services, and for various private capital
transactions.  Altogether, our pay-
ments in 1960 were perhaps as high as
$29 billion (leaving out the $2.2 billion
of Government assistance funds spent
in the United States, but including
an unknown, but sizable amount of
private U.S. capital and gifts directly
financing U.S. exports of goods and
services). More than $25 billion of
that amount, or about 87 percent,
was returned to the United States

Table 3.—Changes in Gold and Convertible Currency Holdings by U.S. Monetary
Authorities and in Liquid Liabilities

{Millions of dollars}
Quarters not seasonally adjusted
Calen-
dar
year 1960 1961
1960
I I1 IIT v 1 I1
Changes in gold and convertible currency holdings by U.S.
monetary authorities and in liguid liabilities 1._____________ 3,929 640 888 1,191 1,210 334 —~87
Gold and convertible currencies [purchases (—), sales
I A 1,702 50 94 637 921 346 | —330
Liquid liabilities, total [increase (4-)}..___..._____________ 2,227 590 794 554 289 -12 243
By foreign holders:
International Organizations 1,021 192 62 165 602 86 40
International Monetary Fund._ 741 110 81 102 448 25 11
Other. ... - 280 82 -19 63 154 61 29
Foreign central banks and governments, total.___ 1,240 42 547 441 210 32 —327
As reported by U.S. banks. ___________.______ 1,170 —146 591 494 231 —18 —282
cher ___________________________ 70 188 —44 —53 =21 50 —45
Foreigh commereial banks_____._.__ 105 457 132 5 —489 —15 407
Other foreigners and undetermined.__..___._._.._ —139 | —101 53 -57 —-34 | —115 123
By types of liabilities:
Depositsin U.S. banks._. ... . . .___._.___ 1,241 ~163 970 454 —-20 101 518
U.8. Government obligations:
Bills and certificates. - ... .. ___._____ 604 91 =101 387 309 | —155 —293
Bonds and notes. ... _.___._..__.____ 126 124 56 | —185 131 206 -91
Other_ . ... - 180 182 —40 4 34 16 —27
Bfml;e_rs acceptances, commercial paper, etc. 35 443 —132 —-111 —165 -177 83
Liabilities payable in foreign currencies . ._._.____ 36 -7 14 34 -5 -2 46
Other liabilities. ... __________ 5 2 27 -29 5 -1 7

1. Corresponds to line 46 in balance-of-payments table, p. 10, and to 3d line from bottom of analysis, table, p. 8, except

for seasonal adjustment.
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through purchases of goods and serv-
ices or investments. The remaining
amount of neariy $4 billion (or 13
percent of the total expenditures)
was added to foreign dollar holdings
or converted into gold, principally by
other industrially advanced countries.

There is now no scientific basis for
assuming that the proportion of dollar
expenditure returned to the United
States 1s different for different types
of foreign expenditures, except per-
haps that direct expenditures in these
countries, or in others closely linked
with them, may provide more oppor-
tunities for their dollar accumulations
than expenditures in countries more
accustomed to purchase goods and
services in the United States. The
ratio between actual receipts and pay-
ments does not indicate, however,
what the net effects of additions or
contractions of expenditures will be or
would have been at any one time.

The proportion of dollars received to
dollars spent through international
transactions can change as a result of
changes in the size of expenditures as
well as changes in the size of receipts.

The breakdown of Government grants
and capital outflows from the point of
view of whether the funds were directly
spent here or whether dollars were
transferred to foreign ownership cannot
provide a measure of the extent to
which these grants and capital outflows
contributed to the balance-of-payments
problem of the United States. They
may, however, provide a useful bench-
mark, provided it is understood that
the actual effect may be either more or
less and that this margin may vary
under different circumstances.

As a result of the Presidential direc-
tives to the Development Loan Fund
in the fall of 1959 and to ICA a year
later, new contracts are now given pri-
marily to U.S. firms. Although foreign
firms, with few exceptions, are not
participating in the competition for
these contracts, some of the U.S. firms
receiving them presumably would have
been able to obtain them even against
international competition. As a result
of the new orders, the net effect of
foreign assistance on the balance of pay-
ments will be reduced, but its measure-
ment will continue to remain subject to
considerable uncertainties.



BY FRANCIS L. HIRT

New Light on Patterns of Gutput Growth

THIS article brings up to date the
analysis of long-term production trends
for over 300 products and services last
analyzed in the May 1959 issue of the
Survey oF CURRENT BUSINESS.

At the outset, it should be emphasized
that the products considered here are
illustrations of production patterns typ-
ifying cross-movements in a growth
economy. Many new as well as old
products are necessarily excluded be-
cause of lack of data or for other
reasons. Such new lines as the expand-
ing group of electronic components and
parts, automation through use of com-
puters, radar and microwave systems,
missiles and guidance systems for mis-
siles, atomic power plants and byprod-
ucts of atomic energy research are not
covered. These and other developments
taken together play an increasingly im-
portant role in the economy, and loom
large in the field of technical progress
and in the actual and potential growth
of the economy.

On the basis of the products analyzed
in this report, there has been some
slowing down in the growth rates for
a large number of new products as well
as old. It is not surprising that so few
products in the list presented in the
table show progressive year-to-year
gains. It is a distinctive feature of a
dynamic economy that products that
were once new and rapidly growing
slow down in growth as markets become
highly developed, while completely new
products are constantly coming to the
fore. Moreover, a fixed group of prod-
ucts encompassing a period as long as
13 years (1948-60) will tend to show a
dwindling number of consistently grow-
ing items, since the very newest prod-
ucts were in the developmental stage in
the early part of the period and data
. for them may not be available at all.

Furthermore, it should be pointed
out that changes in production
expressed in terms of physical units
do not necessarily indicate for some
products their full measure of growth.

For example, the electric typewriter
is more expensive than the standard
type so that when value (unit times
price) is taken into account, the growth
rate for all typewriters combined would
be higher than growth based solely
on physical units. Similarly, the num-
ber of lawnmowers, measured in units,
rose 50 percent from 1947 to 1958,
but the real gain in production is far
in excess of this since the average value
at the factory level of a power mower
is nearly four times that of the hand
mower.

Basis of classification

The products are classified on the
basis of output change since 1948 into
three broad groups—fast growing,
defined as those having an average
rate of growth of 7% percent or more
per year; moderately growing, or those
with growth rates up to 7} percent
per vear; and the declining produects.
This basis for grouping products reflects
of necessity an arbitrary judgment on
our part. While the classifications are
the same as used in previous articles,
it should be noted that the base period
for computing the growth rates has
been shifted to 1948.

Table 1 lists the products in approx-
imate order of magnitude of change
in output and for ready reference also
shows actual production data for 1948
and the most recent years.

For the products included in the
table, and taking the entire period
1948-60 as a basis of measurement,
one-fourth are fast growing, somewhat
less than one-half are moderately grow-
ing, and the remainder are declining.
These proportions differ from those
shown in the previous review where
the products were arranged on the
basis of the longer term production
trend; i.e., from 1929 through 1957.

On the basis of the 1948-60 output
change, the number of produects classi-
fied as fast and moderately growing
was reduced, and the number in the

declining category increased as com-
pared with the long-term classification.
This shift in position is traceable in
part to the cyclical fluctuations in the
more recent period, and partly to the
selection of the year 1948 as the base
period for the rate calculations. Basi-
cally, thereviewreflects conditions under
high-level business activity marked by
periodic readjustments.

Changing patterns of growth

The rapidly growing products have
maintained a median rate of growth
since 1955 of about 10 percent per year,
compared with close to 15 percent in
the earlier postwar period, when natu-
rally the relative gains were more im-
portantly influenced by the starting
position.

Of the 70-0dd items in the fast-grow-
ing group, 10 percent continued to show
uninterrupted growth at a high rate—
over 15 percent per year—irom 1948
to 1960. Outstanding examples of
these items include polyethylene, a
material developed during World War
IT and now extensively used both by
industry and consumers, and some of
the more recently developed electronic
components such as transistors, con-
nectors, and rectifiers. In the case of
polyethylene, output has expanded at
an average annual rate of 40 percent
since 1948, and for the past 5 years the
rate was still in excess of 30 percent.
For transistors, the production of which
exceeded 1 million units for the first
time in 1954, the growth rate was more
rapid, as could be expected in the early
period of production and marketing.

Even though the rate has decelerated
from the earlier period, most of the
items in the fast-growing group are
still showing annual growth rates for
the 1955-60 period of 7% percent or
more. Notable exceptions—though
still decidedly growth products—are
primary aluminum, a few chemical
materials—nitric acid, urea and mela-
mine resins, perchloroethylene—and

Text continues on p. 16 13
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Nore.— The average annual rates of growth shown in the table
below are based upon the change in output from 1948 to 1960 or
from first year production data are available.

Table 1.—Production of Selected Products and Services, 1948, 1958-60

September 1961

Production Production
Product or service Unit of measure Produet or service Unit of measure
1948 1958 1959 1960 1948 1958 1959 1960
Rapidly Growing—Increases at an Average Annual Rate of 71, Percent or More Moderately Growing—Increases at an Average Annual Rate of Less Than 71, Percent
30 Percent and over 6 to 714 Percent
Helicopter passenger-miles_......__ 26| 4,85 | 7,477 9,475 Acetylene. .. __ .. .. __ Mil. cu. ft___ 5144 | 10,256 | 12,109 | 12,136
Transistors 51,318 | 47,051 | 82,204 | 127,928 Phthalic anhydride____ .| Mil.lbs__.. - 159 301 35! 374
Heat pumps.-.. @ 1,000 | 25,500 | 40,900 8, 300 Newsprint production. ---| Thous. sh. tons.___ 876 | 1,726 | 1,924 2,004
Titanium sponge 10 | 4,585 | 3,898 5,311 Hydrochloric acid. - _ -{ Thous, sh. tons_.._ 458 826 956 1,014
iti 2 60 443 607 710 Garden tractors___ -{ Thous.__.._. 185 224 339 408
Polyethylene.__ 19 865 | 1,195 1,337 Sand and gravel ___________________ Mil. sh. tons._.___ 319 684 730 707
Power brakes._ <114 | 1,263 | 1,573 1,659 (Glazed and unglazed floor and wall | Mil.sq. ft.._._.___ 104 222 259 225
Power steering_ « 200 1,817 [ 2,236 2,552 tile.
20 io 30 Percent Coumarone, indene and pet. | Mil. lbs.._. 135 268 318 265
Dehumidifiers .. ___._________.._._.. 425 210 345 410 polymers.
Air conditioners, room_ 74| 1,673 | 1,660 1,521 Acetylsalicylic acid (Aspirin)._.... 23, 553
Argon.__ ... _________ 30 377 499 570 Mizxers, food, std. and portable. 3,270
Recorders, magnetic v 27 400 400 425 Sodium hydroxide, liquid_.___ 4,896
Air-conditioning systems, rtesi- 641 124 167 187 Waists, blouses, and shirts._ 193
dential, Coats, separate, men’s.. 10, 560
Rubber or latex core mattresses..__ €34 643 630 608 Methanol, synthetic. 298
Carpets and rugs, tufted-type.___.. 21 114 133 152 Woodpulp___....__ 25,316
DIierS . o oocme e - 92 | 1,204 | 1,382 1,238 Sulfa drugs 5,080
Fibers, synthetic, ex. rayon. L 75 594 793 856 Pipelines, oil_ 229
Antibioties. .. _._______ R 240 | 2,612 | 2,295 2,769 Asphalt______ __ 89 97 99
Phonographs, single_._____________ 351 | 3,212 | 3,475 4,000 Recciving tubes___ 397 433 393
Fibers, synthetic, ex. rayon, con- 72 575 741 761 Pulpwood consump Thous. 35,248 | 38,601 | 40,485
sumption. 5 Percent
Melium. ____ .. Mil, cu. ft___. 51 334 477 642 Oleomargarine____._.._____________ Mil.lbs_.__._____. 908 | 1,573 | 1,611 1, 695
Lawnmowers, power Thous._._ 397 | 3,452 , 3, 800 Sanitary and tissue paper. Thous.sh.tons.._.| 1,188 | 1,945 | 2,128 2,217
Tcemaking machines_______.....__. Number.....__._. 5,900 | 31,100 | 40,700 | 59,100 Accticacid____. ... Mil Ihs_ ... 422 566 620 766
15 to 20 Percent Carbon dioxide. ... ..__._______. Thous, sh. tons___ 527 806 801 941
DD e Mil. tbs 20 145 157 164 Natural and svnthetic rubber, | Thous.lg. tons_.__| 1,069 | 1,357 | 1,628 1,916
Coffee makers, automatic. Thous.. 600 4,250 4,750 4,875 consumption.
Picture tubes, 'sales.......... Thous.. 1,309 | 8,252 | 9,523 9,014 Special industrial and absorbent | Thous, sh. tons.._. 415 642 752 758
Styrene plastics and resins...._____ Mil. 1bs__ 165 763 977 1,062 paper.
Television sets, black and white___| Thous..__ 975 | 4,920 | 6,349 5,708 Water heaters, gas_.........._____. 1,500 | 2,673 | 2,954 2, 662
Polyvinyls resins, plastics...___.__ Mil. lbs _________. 218 869 | 1,166 1,190 Shipping containers. 62 97 110 108
10 to 15 Percent Distillate fuel oil 381 631 679 668
Blankets, electric_ . __....____.___ Thous__..__.__._.. 675 | 2,420 | 3,300 3,540 Passenger cars_... 3,609 | 4,258 | 5,501 6,675
Phosphoric acid.- Thous. sh. tons_... 4321 1,709 1 1,881 2,086 1} 4 Percent .
Frozen foods. Mil. lhs.___ 1,347 | 5,085 | 5,048 6,441 Closures, commercial .. ___________ Mil. . 10.780 | 17,675 | 18,361 | 18,071
Jet fuel ____ Mil. bbls. @ 36 7 93 89 Ethylalcohol..____ 324 492 541 543
Xylene.__ i 282 ‘Wax, petroleum._ . _ 3, 515 5,252 5, 630 5,911
Vitamins.__ 11,063 Trailer coaches, mobile home-type. : 85 13 162 141
Air revenue passenger-miles. 33, 800 Paperboard, includ. wet machine | Thous. sh. tons._.. 9,508 | 14,271 | 15,624 | 15,836
Plastics and resin materials. 6,140 hoard.
Disposals, food 760 Work pants.. ...l Thous. doz......__ 3, 500 ,538 1 6,191 5, 650
Magnesium.._ 40 Industrial trucks and tractors, [ Thous..._.._...___] 3,438 | 3,808 | 4,023 5, 640
Shavers____. 5,950 electric, rider-type.
Plasticizers. . 602 Bagpaper-. ... Thous. sh. tons...- - 766 | 1,053 | 1,158 1, 247
Ethylene glycol.. 1,299 (ilass containers. Mil. gross._._.___ 99 145 15 160
OXygen. . . 58 Salt. ... _____ Thous, sh. tons.._.| 16,100 | 23,844 | 25,160 | 26,433
Ammonia, synthetic anhydrous 4,812 Motor fuel, all types Mil. bbls._. 922 | 1,440 | 1,448 1,497
Skirts, separate._ ... _______ . 123 Beef ... ___. - Mil. Ths_. S| 9,075 [ 13,342 | 13,608 | 14,690
Transparent films for packaging._._ 706 Hth industrial explosives Mil. 1bs__ 639 816 887 984
Automatic transmissions_ __..___. R 7 3 4,309 Carhon black__ Thous. sh. tons____ 649 222 034 1.036
Aluminum, primary ingot Thous. sh. tons . _ 623 | 1,566 | 1,954 2,014 eating pads ... 2,575
Paper milk containers. ____.....___ Mil cartons.._ ... 5,014 | 14,800 | 15,900 | 16,000 Distilied spirits, withdrawals. 170
Effervescent wines, withdrawals___| Thous. wine gal.__| 1,063 | 2,502 | 3,061 ,380 Tires, passenger car-......._ 105
Gasoline engines, ex. outboard, | Thous_.___....._.. ©2,140 | 5,756 | 7,181 7,003 Paper and board, total.. 34, 461
automotive, and aircraft. Freezers, farm and home... 1,045
7Y to 10 Percent Warm-air furnaces_____..___ 1,214
Perchloroethylene_ . _____.._.._._._ Mil. Ibs..__.._.._. 68 187 203 209 Gypsum wallboard, includ. lath__ 7,745
Pentaerythritol_.._.. Mil. Ibs__ 21 52 64 64 Rayon and nylon tire cord.. 390
Air ton-mijles flown_. Mil. miles__ 223 579 646 674 Ql}lﬁl!‘lc acid.-. 17,820
Nitricacid____ ... _______- Thous. sh. tons._ __ 14,133 1 2,704 3,074 3,317 Fince paper__ __ 1,771
Rubber, synthetic, all types Thous. 1g. tons..... 488 1,055 1 1,380 1,436 Cement, portland. g 319
Butadiene . 661 1,465 1,816 1,883 Canned fruits.._. ? 3,796
Aireraft, civilian, airframe weight _ . 10 17 23 28 Book publications._ No. of editions_.__| 9,897 | 13,462 | 14,424 | 15.012
Chlorine gas 1,640 | 3,605 | 4,287 4, 587 Shipping sack PAper. ... Thous. sh. tons__ _ 567 819 870 859
Formaldehyde_.__.__ il. 617 | 1,358 1,750 1,698 || 3 Percent .
Urea and melamime resins.. il. 149 349 424 399 Lamps, bulbs and tubes____.._____ Mil . 1,837 | 2,597 | 2,838 2.799
Vending machines__.______. Thous._ ... £ 428 474 524 644 I’rinting paper Thous. sh. tons__ .y 3,151 | 4,053 | 4,508 4, 668
Phenol, natural and synthetic Mil. 1bs__ 297 506 692 773 Cans, metal (expressed in terms of [ Thous, sh. tons___| 3,245 4,761 | 4,049 4,801
Motor truck transportation- Bil. ton-miles. 116 256 288 204 metal used), .
Electric power, total_..____..._..___ Bil. kw.-hr._ 337 725 795 840 Glycerine, refined. Mil, 1bs 197 222 270 290
Air-conditioning systems, co Thous_ ______._._. 38 81 99 104 Trailers, truck .. _.______ Thous.._..___._.__ 44 50 75 65
mercial. Congcrete reinforeing bars. Thous. sh. tons___| 1,542} 2,035 | 2,173 2,214
Dishwashers, motor-driven........ 225 425 547 555 Fertilizers, commercial - __ Thous. sh. tons.. .| 17,596 | 23,172 | 25,425 | 25.228
Natural gas, marketed..___. 5,148 | 11,030 | 12,046 | 12,692 Ethyl acctate - - 62 86 101 87
Aviation gasoline__________________ 46 122 124 114 Shirts, dress, sport, buﬁmess, Thous. dez_..____. 16,500 | 21,304 | 23,232 | 24,210
Benzene, chemical and motor 184 287 347 456 utility.
grade, Superphosphate. . _______________. Thous. sh. tons...{ 1,900 | 2,381 | 2,610 2, 680
Helicopters, nonmilitary_.._.._____ 172 Waterclosets. .. _ - 3,408 | 4,031 | 5,235 4,742
Trousers, separate, dress and sport. - 92, 705 Drinking fountains____.._ _ 82 124 125 114
Merchant ship construction, de- [ Thous. gr. tons____ 717 404 Copper, refinery (primary).. Thous. sh. tons. 1,107 | 1,353 [ 1,008 1,519
liveries, Innerspring mattresses, other than | Thous. €6,226 | 8,400 | 8,967 8,692
Repairs, household durables..___._| (1940=100)........ 331 667 723 795 for cribs,

See footnotes at end of table,
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Table 1.—Production of Selected Products and Services, 1948, 1958-60—Continued
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Production Production
Product or service Unit of measure Product or service Unit of measure
1948 1958 1959 1960 1948 1958 1959 1960
Moderately Growing—Increases at an %vertqge z}innual Rate of Less Than 714, Percent— Showing Declining Trends—-Continued
ONnUnue
Up to 2 Percent—Continued
3 Percent—Continued Methanol, nataral__.___.__________ Thous. gal 2,123 2,162
Newsprint consumption. _.________ Thous. sh. tons__.1 4.010 | 4,950 | 5,328 5. 532 Flour, wheat__ Mil. Ibs___ 127 129
Sugar, refined._ _______ Thous. sh. tons.__| 6.971 | 9,165 | 9,443 9, 653 Suits, men’s___ Thous_______ 21,079 | 21,134
Acetic anhydride. _\ Mil. lbs 96, 1,065 Tin consumption, primary and | Thous. lg. tons_.._ 77 80
Caleined gypsum. - 8,511 secondary.
Shower stalls.___. - 200 Lead consumption, primary and | Thous. sh, tons___{ 1,134 986 { 1,001 1,002
Cheese_ ___.._...__ - 1,475 secondary.
Flush tanks, vitreous china_.___.__ 4,154 Trucks and buses_.__.._ 1, 376 877 | 1,137 1,196
Canned vegetables (comm. pack).. 8,012 Floor and wall furnaces_ 530 495 578 460
Still wines, withdrawals.__..___.__ 148 Rayon and acetate produc . 1,124 960 | 1,097 968
Repairs, passenger cars and trucks. 366 Cattle hides and side kip._._._____ In thous. equiva- | 26,070 | 23,818 23 167 | 21,976
Diesel and semidiesel engines______ 136 lent hides and
2 Percent skins,
Meats, total____ ... ___________._ 28,317 Work shirts_ Thous. doz 3,811 | 3,881 3,876
Insulating board and hardboard. 1,782 Crowns.._.__ 303 323 279
Cigarettes, production _ 507 Canned fruit juices. 2,024 | 2,067 2,064
Coarse paper-_ ... 3,996 Textile bags, burlap 93 98
Aniline_____ 120 Clocks_____.__.____.._ 7,450 | 8,100 8,300
Copper, mine___ 1,083 Aireraft engines, civilian.. 3,850 ,513 2,284
Bedsprings, total_.__. 7,375 ‘Washing machines, clec. and gas.__ 3,770 | 3,950 3 381
Fabricated structural 3,436 || 2 pereent
Crude petroleum__.____ 2,575 1,189 | 1,016 1,109
Lavatories, total - 4,187 Iron ore 68 60 83
Paint, varmsh and lacquer.._.__._ - 347 Steel barrels and drums, heavy 22 23 21
Sodium bichromate and chromate.| Thous. sh. tons__. 98 122 ype.
Jeeeream . o ... Mil.lbs._.________ 2,721 | 3,154 | 3,350 3,363 Kitchen sinks, total_ ______._______ 2,130 | 2,286 2,067
Glazed and unglazed hollow face | Mil. brick equiv- 335 484 445 418 Cast-iron  boilers (round 216 205 191
tile. alent. square).
Exterior frames._..___._________.__ Thous.___.________ 4,317 | 6,247 | 7,118 5,345 Toasters_. .. .. __. 3,300 i 3,774 3,555
Construction paper and board__.__ Thous. sh. tons___| 2,592 | 3,055 | 3,359 3,211 Manufactured tobaeco.__ - 180 176 173
Vitrified clay sewer pipe and fit- { Thous. sh. tons__.| 1,433 | 1,772 | 1,973 1, 859 Refrigerators, electric_._ - 3,117 | 3,785 3,475
i Overcoats and topcoats, men’s .___ _| 6,193 | 4,870 | 6,098 4,393
4,676 | 4,485 4,672 Residual fuel oilo ..o ______._____ - 466 363 348 330
Cigars, production.. 6,210 | 7,113 7,009 Condensed and evaporated milk.._} Mil. lhbs.________.. 3.755 | 2,751 | 2,746 2,662
Shoes and slippers. _ - 587 638 598 || 3 to 5 percent
Qil burners, residential. . IR 627 653 510 Zine, mine Thous, sh. tons. _. 630 412 425 432
Cast iron soil pipe and fittings___ 784 862 797 Bituminous coal Mil. sh. tons. . 5 413
Tractors (used in construction in- 47 58 49 Machine tools, metal cutting-type_ 34, 000
dustry). Open sash 7,958
Typewriters, std., including porta- 1,215 | 1,273 1,180 Suits, women’s___________ 9,464
Dles. Cooking stoves, gas, domestic..._. 1,816
0 to 2 Percent
Pork, excluding lard._ Mil.tbs_________.. 10,055 | 10,528 | 12,110 | 11,752 ‘Water heaters, electric_.._.________ 715
Lubricants.___ Thous. bbls. -| 51,400 | 51,300 | 56,100 | 58,400 Creosote oil__ 90 93
Frick, common and fa Mil. std, brick__..l 5,707 | 6,459 | 7,258 6,481 Lead, mine__ Thous. sh. tons. .. 390 267 256 244
W aslcpdp« T, (onsumptwn_ Thous. sh. tons. .. 8,670 | 9,414 9,032 Calf and kid In thous. equiva- | 10.480 | 8,069 | 6,573 6,332
Lard_ oo . 2,441 | 2,803 2, 600 lent hides and
Pig iron___ 57 60 67 skins.
Steel ingots and steel for castings. - 85 93 99 Inner tubes, passenger, truck, and § Mil_______________ 70 41 46 41
Dresses, women's . 243 257 254 .
Confectionery sales. - 2,821 2,929 3,003 Wool consumption, apparel and | Mil. bbls______.._. 693 331 429 404
Kerosene_ ... - 110 111 135 carpet.
Slab zine, primary smelter_____ _| Thous. sh. tons. 781 799 868 ‘Woolen and worsted woven goods__| Mil. linear yds____ 498 271 311 283
Reelaimed rubber, production___.. Thous. lg. tons____ 267 260 304 293 Carpets and rugs, wool type._._.__ Mil. sq. yds_...--- 90 51 59 54
Cagst iron pressure pipe and fittings.; Mil. sh. tons______] 1,155} 1,278 | 1,441 1,262 || 5 percent and over
Finished steel products, total______| Mil. sh. tons__ 66 60 69 71 Power sprayers and dusters____.___ Thous___.._ 131 88 96 73
Truck and bus tires______________._ 1 D, - 15 13 15 14 Railroad revenue passenger-miles_.| Mil. miles_ 41,200 | 23,200 | 22,100 | 21,400
Dungarees and waistband overalls, | Thous. doz_..____. 4,700 | 4,663 4,842 5,000 Asphalt board products___. Thous. sq. 31,932 | 17, 416 19,713 16,226
and rclated items, men’s. Railroad freight ears____ Thous 115 38 57
Oak flooring. ... Mil. bd. ft__._____ 832 887 094 879 Goat and kid skins_.__________..__ In thous. equiva- | 37,970 | 19, 992 22,797 | 18,699
Slab zine, consumption Thous. sh. tons__. 818 868 956 861 lent hides and
Automotive replacement batterie: s_ Thous_____.___ 25,075 | 25,270 | 27,495 | 26,320 skins.
Hosiery, shipments, total_____.____ 14 1 157 151 Milking machines 62 33 36 28
Bathtubs, total_______ 2,039 Ponderosa pine doors.___. - 4,091 1, 829 2,474 1,948
Cleaning and dyeing_________ 261 Maple, beech, and birch flooring_.| Mil. bd, ft - 75 40 40 36
Fermented malt liquor (heer)._. 94, 548 Feature movies_.____..__._.__..__. Number. . - 366 240 190 176
Radios, including auto_________ Tho 17,127 Local transit, passengers carried... || S o1 17,312 | 7,778 | 7,650 7,491
Sodium silicate. ... Thous sh. tons. 514 498 Textile bags, cotton_ (194046=100) . ___ 68 28 29 27
Lamb and mutton Mil. Ibs_ 638 738 766 Structural clay tile___ Thous, sh. tons.._| 1,271 543 521 495
Domestic water systems__._________} Thous_______ 720 800 770 Phonographs, radio-phonograph | Thous__.__._____._ 2,229 760 8208 842
Sulfur, native_.____. 4,645 | 4,554 4,942 combinations.
Trons. ______.__... 5,662 | 6,747 6, 695 Wire nails and staples. ________._.. Thous. sh. tons._._ 860 418 392 320
Pickup hay balers__._ 71 53 49 Heating stoves, domestic_ . .__... | 5,227 0 2,262 | 2,254 1,907
Adding machines, electric and 319 369 348 Combines (barvester-threshers)__ - 91 47 43 30
nonelectric. Rails and accessories. Mil. sh. tons______| 3,517 989 1 1, 189 1,266
Anthracite...__.._..__ Mil, sh. tons._____ 57 21 18
‘Tractors, wheel-type, exc. off-high- | Thous_.____.__.___ 29 239 254 151
Showing Declining Trends way and garden-type.
Cornpickers, field..___.______._____ Thous. 79 35 35 27
Radiators and convectors Mil. sq. ft_ 60 22 24 18
Up to 2 Percent Tractor moldboard plows Thous_______ 309 109 119 110
Calculating machines, elec. and | Thous.__........__ e 123 99 112 122 Asphalt sidings_______ Thous. squares_ 3,280 | 1,040 935 871
nonelectric. Overdrives.__ Thous._ 654 137 223 155
Sodium carbonate (soda ash)_. Thous. sh. tons___| 4,575 4,324 | 4,004 4, 557 Range boilers..._..__ Thous._ 536 156 128 103
Vacuum cleaners - o 8,361 | 3,205 3,421 3,313 Locomotives, electric_ .- Number. 8 0 0 0
Creamery butter_ B S L5604 [ 1,511 1 1,440 1,479 Railroad passenger cars. Number. . 946 130 70 243
Hardwood doors.... - - 3,85 4,308 4,613 ) 3,763 Space heaters, oil_____ Thous.... 1,235 244 288 231
Cotton broad-woven goods_ - 9,640 | 8,974 | 9,605 9 328 Mechanical stokers.____ Thous... 86 16 16 15
Copper, consumption______________ Thous. sh. tons...| 1,214 | 1,157 | 1,183 1,148 Locomotives, diesel-electric Number. 2,254 434 842 366
Lead, refined, produced from do- | Thous. sh. tons.. . 407 472 342 385 Locomotives, steamm._. Number. 86 0 0 i}
mestic and foreign ores. . Tire cord, cotton_____ Mil. 1bs_ 285 38 40 29
Ranges, ¢lectric includ. built-in.__ 1,355 | 1,687 | 1,525 Black blasting powder._. Mil. Ibs. 33 2 2 2
Raw cotton consumption_.._ - 3,867 | 4,337 ) 4,217 Troners Thous. .__—_.._ 477 35 40 35
Lumber, total 33 37 35
Coats, trimmed and untrimmed, 23,411 | 24,338 | 23,790
women’s. s Data are for 1953. 4 Data are for 1949. ! Data are for 1951,
Silk consumption_____._.____. S 5,300 § 8000 | 6,900 v Data are for 1954. ¢ Data are for 1947, ¢ Data are for 1955.
%ayon alnd acetat?, Colﬁiutmptl(ﬁl. R 1, égg 1, ggg 1, ggg ¢ Data are for 1952,
i d revenue frej on-miles. - . .
Sl?élergzns lamb skin‘sg _____________ In thous. equlva- 33,492 | 27,453 | 32,054 | 30,399 Source: U.S. Department of Commerce, Office of Business Economics, based upon data

lent hides and
skins.

obtained from private and Government sourees.
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FAST GROWTH PRODUCTS, '1948-60

Growth Rates in Output Have
Shifted in Past 6 Years

Acceleration in Growth for Some Iltems
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transparent film for packaging among
manufactured commodities, and motor-
truck transportation and electric power
among the services.

Some items that have shown large
production gains from 1948 to 1960
have reached the leveling stage in the
past 5 years. Production of television
Teceivers is a case in point, and an
illustration of a growth curve. Follow-
ing the year of introduction in 1947,
the number of television sets produced
reached an early peak in 1950; it was
not exceeded in number again until
1955 and then by a slight margin. 1In
each of the past 5 years, the number of
TV sets turned out was below the
record 1955 volume, and substantially
below in most of these years. Clothes
driers, room air conditioners, farm and
home freezers, and sulfa drugs are other
commodities typical of this production
pattern. However, in only a few
cases—diesel-electric locomotives for
example—has the production curve
shown a positive downward trend from
the strong initial upsurge.

Acceleration in some products

Tlustrations of products are given in
the top panel of the chart where growth
rates have expanded since the mid-
fifties. The accelerated rates of output
in these cases are associated for the
most part with product improvement
and the development of new and more
efficient uses for old lines.

Examples of these are oxygen, re-
flecting the expanding use in the pro-
duction of steel ingots; synthetic rub-
ber, an outstanding World War 1I
product development and still under-
going further product improvement;
and effervescent wines, the increasingly
popular domestic-made champagnes
and sparkling wines.

The steel industry is the largest user
of oxygen. It is also consumed in large
quantities in missile systems, in the pro-
duction of many chemicals, and in
other industrial products. The appli-
cation of oxygen in the production of
raw steel became especially significant
in the midfifties. The use of oxygen
per ton of raw steel produced has in-
creased to 500 cubic feet in 1960 from
less than 200 cubic feet in 1955. In
the past 5 years, total output of oxygen
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has nearly doubled, from less than 30
billion cubic feet to 56 billion last year.

In the case of synthetic rubber, pro-
duction and consumption have been
increasing steadily relative to natural
rubber. Last year, domestic use of
all types of synthetic rubber accounted
for approximately 70 percent of total
consumption; in 1955, the proportion
was less than 60 percent. A part of the
expansion has resulted from the recent
development of newer and improved
types of synthetic rubber, such as the
stereo grades. Here new planned
capacity includes the construction of
additional facilities with a rated
capacity of 200,000 long tons for the
production of the stereo-type syn-
thetic rubber alone; this is already or
will be under construction before the
end of this year.

Relation of growth products to busi-
ness cycles

In the recent business downturn which
extended into the early months of this
year, production rates were reduced
from earlier highs throughout manufac-
turing and mining industries. Be-
cause of the generally high volume in
the first 9 months of 1960, for the year
as a whole, output of most products
averaged higher than in 1959.

Before the end of the first quarter of
this year, a firming tendency was in
evidence and in April total industrial
production turned upward and by July
surpassed the previous high reached
early in 1960. Of all the recoveries
following postwar recessions, this was
the briefest period by a wide margin in
which an earlier production peak was
overtaken.

All of the major industry groups
shared in the recovery, though un-
evenly, and most registered rapid and
appreciable advances. By July, new
output peaks were registered for 9 of
the 23 major product groups comprising
the Federal Reserve production index.
For many individual products, output
gains from the low recession levels were
likewise substantial.

Table 2 shows the direction of output
changes for 280 identical products and
services during the postwar recession
periods. Theitems are arranged into the
three broad classifications of fast, mod-
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Table 2.—Direction of Qutput Changes for
280 Identical Products and Services During
Postwar Recession Periods

Group 1948-49|1953-54(1957-58{1959-60
57 Fast Growing Products !
Increases. . ______._.______ 41 43 32 42
Decreases. - oooooeoo__- 16 14 25 15
Median, percent change..{ 9.9 4.3 1.4 4.3
132 Moderately Growing
Productst
Increases . _oocooo_.- 44 63 54 74
Decreases._________________ 88 69 78 58
Median, percent change__| —4.8 | —0.4 | —2.4 10
91 Declining Products !
Increases ... 15 23 17 23
Decreases_.__._.__._._..___ 76 68 74 68
Median, percent change__[—14.5{ —7.4 | —9.8 | —6.9
280 Products
Increases..._.___.____..____ 100 129 103 139
DeCreases. .« covcuceoomoaaan 180 151 177 141
Median, percent change. | —5.0 | —1.0 | —4.0 | —3.0
Industrial Production, per-
cent change. —5.5| —58| —7.1 3.0

1. Based upon change in output from 1948 to 1960.

erately growing, and declining groups,
based on output changes from 1948 to
1960, and median percent changes have
been calculated.

The declining products show the
largest percentage decrease in each
period; the fast growing products show
an increase in each period; and the
largest group, ‘“moderately growing,”
falls in between. It may be noted, how-
ever, that the average increase in the
fast group showed a progressive decline
from 1948-49 to 1957-58. The reversal
of this pattern in 1959-60 may be taken
as an indication of the mildness of the
1960 recession. It may also be seen
that in the first three recessions, the
moderately growing group has never
shown a positive average. There is no
evidence of a progressive deterioration
in the decreasing group, though this
may be a characteristic of the different
demand patterns in each of the periods.

As a related aspect of the above, we
can see a diversity of recession changes
within each of the groups. The fast
growing group does not show increases
for all products though increases pre-
dominate, and the declining group con-
tains products that increased, though
these are in the minority.

Relatively few products show con-
sistent output gains from year to year,
and of those in this group that do, not
all are new items though all are classified
as fast growing. Of the 280 items
covered, only 15 show this behavior. In
most cases therecession changes, except
during the first postwar adjustment
period, have generally been below the
long-term rate.
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Year of peak output

Table 3 provides another way of
viewing the production changes of the
300 items by focusing on the years of
peak output. Not only do some rap-
idly growing products decline in reces-
sions, as was indicated above, but some
fail to regain earlier peaks. Of the 70
items in the fast growing group, for
example, peak output was reached by
14 items in the boom years of 1955-57.
Of the moderately growing group, 10
percent had reached peaks prior to 1955,
and an additional 28 percent hit their
highs in the 1955-57 period. It was
during this period that business under-
took its largest postwar expansion of
capital facilities. Moreover, the fact
that over half of the 300 items reached
output peaks at some time prior to
1958 is indicative of the excess capac-
ity that has existed in many lines since
the 1958 recession and may be a major
explanation of the failure of investment
since then to attain the high rates of
1957.

Impact of new products on estab-
lished lines

An important factor contributing to
the growth of manufacturing produc-
tion over the long term has been the
continual development through research
of a wide range of new products for
industrial and consumer use. This has
been particularly true since the end of
World War IT when newly developed
products entered the market with
increasing frequency.

Some of these new products are sub-
stitutes and either compete directly
with or ultimately replace established
lines. Thus, manmade fibers are di-
rectly competitive with agricultural
products such as cotton, wool, and silk,
while diesel-electric locomotives have
completely replaced steam locomotives.
Improved efficiency, better quality,
broader usage, and cost considerations
are among the major factors in market
acceptance of the new relative to the
regular line products.

The introduction of the new or com-
peting product has been accompanied
by an expansion in output and an
increasing share of the combined pro-
duction of both new and old products
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Table 3.—Distribution of Peak Years of
Production for 304 Produects, by Years,
1948-60

Prior
to 11955/1956]1957(1958|1959(1960| Total
1955

Fast . ... 1| 3| 5] 6] 1} 8,46 70
Moderate_ ... 1419 (16| 4|.._.| 29| 60 142
Declining___..___. 78 4 7 b2 J (RSO I 92

Total_____.__ 93126 |28 | 13| 1| 37106 304

In a number of instances, production of
the newer product in 1960 accounted
for 70 percent or more of the aggregate
output, and in a few cases the share
exceeded 90 percent.

The effect of the additional output on
the combined product, however, has
not been uniform. In some cases, the
enlarged production has contributed to
expansion while in others it has merely
helped to maintain output.

In textiles, the very rapid postwar
growth of synthetic fibers has been at
the expense of the natural fibers, con-
sumption of which has been declining
since the early war years. As a result
of these offsetting movements, aggre-
gate fiber consumption in physical
terms has shown relatively little change
since the early 1940's.

Not all types of the manmade fibers
are in an expansionary phase; the use
of cellulosic rayon and acetate has
been moving downward since 1955,
while the relatively newer noncellulosie
fibers as a group have shown consistent
strength throughout the postwar period
and now account for more than two-
fifths of the manmade total; as recently
as 1955, the proportion was less than
one-fourth, and in 1948 it was below 6
percent. Since 1945, the use of all
fibers has averaged about 6.4 billion
pounds per year; 1960 usage amounted
to 6.5 billion pounds.

By way of contrast, total demand for
fruits and juices bas continued to ex-
pand as the new frozen products moved
strongly upward and have accounted
for roughly all of the growth in the over-
all total in the postwar years. Power
lawnmowers have made sharp inroads
on the hand mower market, but their
growth has more than offset the decline
in the hand type. Much the same
general market experience occurred for
synthetic relative to natural rubber
consumption.
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Foreign Capital Outlays and Sales of U.S. Companies

UNITED STATES direct-investment
enterprises abroad are planning to spend
over $4.5 billion this year for plant and
equipnient, and expect to naintain this
rate during 1962, Of this total, nearly
$4 billion is expected to be invested in
production facilities for manufactures,
petroleun, and raw materials of various
kinds, the remainder for utilities, trade

PLANT AND EQUIPMENT
EXPENDITURES ABROAD
U.S. Companies Project for 1961
Notable Expansion of
Manufacturing Facilities Abroad
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Expansion of Manufacturing Facilities at Peak Rate

Sales of Foreign Plants Continue Steady Rise

and distribution and service industries.

The 1961 amount exceeds the previ-
ous year’s actual investment by more
than 20 percent, and approaches the
earlier high established in 1957 when
the petroleum industryv was extremely
active abroad.

Capital outlavs by U.S. manufactur-
ing companies abroad are expected to
reach a new peak of $1.8 billion this
vear, and are planned to continue at
this rate in 1962. This compares with
$1.3 billion spent in 1960, which was
close to the previous record high of 1957.

Expenditures by the petroleum indus-
try for investnent abroad are rising in
1961 to $1.8 billion, alter 3 vears of de-
cline. Although planned expenditures
in 1961 would be far below the top of
$2.3 billion set in 1957, thev would be
20 percent higher than in 1960. Capital
investment in mining is continuing to
hold steady at about $400 million, with
a slight decline expected in 1962.

Other industries, in the aggregate, are
expected to spend at a rate of nearly
$600 million in 1961 and 1962 for capital
equipment. This represents a slight in-
crease over 1960, accounted for by the
rising expenditures ol trading and dis-
tribution firms.

Large Increase in Manufactur-
ing Investment

U.S. manufacturing companies an-
ticipate an increase of 30 percent in
outlays for capital equipment in 1961,
with only a small decrease from this
high now expected for 1962. All areas
but Canada show an upturn for 1961,
and most manufacturing industries
are increasing their outlays, the rest
remaining steady.

FEurope—Outlays in Europe—over
half of the total—are rising sharply in
both the Common Market couniries
and the United Kingdoin. In 1962,
expenditures are expected to drop

somewhat, particularly in Germany,
but will still be 40 percent over the 1960
level.

The United Kingdom still attracts
the greatest volume of capital invest-
ment, but with Germany now nearly as
high. Outlays in the Common Market
are expected to increase more than 50
percent in 1961. Ovwer halfl ol this in-
crease is in the transportation equip-
ment industry, most of it in Germany.

Anticipated outlays are up by 45
pereent in the United Kingdon in 1961,
with this level ol expenditures expected
to be continued in 1962.

Canada.—Outlays for manufacturing
in Canada are expected to remain
steady through 1962. The decrease
from the high of the 1957-38 period,
when outlays totaled more than $500
million each year, is caused by the de-
cline in the primary and fabricated
metals and the paper industries, which
completed major additions to eapacity
in those years.

Latin America.—Manufacturing out-
lays in Latin America are expected
to be about 40 percent higher in 1961
than in 1960, and are currently antici-
pated to continue high in 1962,

Capital expenditures in Argentina for
1961 will be the highest in Latin
America, followed by those in Brazil
and Mexico. More than hall of the
Argentine expenditures in 1961 will be
made by producers of transportation
equipment. In Brazil, major expan-
sion is continuing in the chemical and
transportation equipment industries,
while in Mexico the chemical industry
will have the highest outlayvs,

Manuflacturing in the rest of the
world is concentrated in a few countries,
notably Australia, Japan, India, the
Philippine Republic, and the Union of
South Alrica. Outlays i all but the
last are increasing, with Australian
companies expanding at the fastest
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rate. Expansion in India has been
uneven, depending on the activities of a
relatively few large companies.

Petroleum and Mining

About $1.8 billion is expected to be
spent by petroleum companies abroad
in 1961, with slightly greater expendi-
tures to be made in 1962. In addition,
these companies spend abroad about
$400 million annually for exploration
and development which is charged
against income. The peak outlay, in
1957, was $2.3 billion, exclusive of
expenditures charged against income.

The 1961 expenditures represent an
increase ol about $300 million over the
prior year. Tmportant arc outlays now
being made in Europe {or refining and
distribution facilities, and in North
Alrica, especially Libya, to develop new
producing areas. The high investment
in these arcas is expected to continue in
1962. A slight upturn is anticipated in
investments in Latin America in 1961,
but the amount is still less than half of
the 1957 total.

In Canada, capital expenditures by
petroleum interests are expected to
remain stable. Outlays in Asia are
increasing in 1961, primarily in the pro-
ducing fields of the Middle East, but
these are considerably below the levels
of 1957-58.

Mining investment steady

Capital expenditures in the mining
and smelting industry will remain
steady through 1962 at an annual rate
of somewhat over $400 million, plus
about $30 million of expenditures for
exploration and development charged
against income.

In Canada, expenditures are expected
to be about $40 million less in 1961
than the $290 million total for 1960, and
will decline to $190 million in 1962,
upon the completion of several large
mining projects. Outlays were rela-
tively low in Latin America in 1960
because of the cessation of investment
operations in Cuba and because some
major expansions have been completed
in recent vears, but larger outlays are
expected in 1961 and 1962, The initia-
tion of several large development pro-
jeets in West Afriea and Australia
should require substantial investients
there for several years.
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Outlays by other industries, exclud-
ing companies engaged in international
shipping, are holding at close to $600
million annually in the aggregate. Con-
panies engaged in trade and distribu-
tion continue to raise their capital
outlays, which are now substantial.

Outlays by utility companies are now
substantially less than in the 1957-59
period because of the completion of
some pipelines and rapid changes in
Latin America, including the loss of
Cuban properties and the sale of some
enterprises in Argentina and Mexico.
Outlays in agriculture also are down
considerably from 1957.

S
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Comparison with domestic outlays

Foreign plant and equipment ex-
penditures are becoming an increasingly
large proportion of the overall capital
investment programs of many U.S.
manufacturing industries, as shown in
table 4.

In 1961, they account for 18 percent
of total domestic and foreign expendi-
tures in these industries, compared to
13 percent in the previous year. The
most marked increase is in the trans-
portation equipment industry, which
plans to make 30 percent of its capital
expenditures abroad in 1961, compared
with 20 percent in 1960. However,

Table 1.—Plant and Equipment Expenditures of Direct Foreign Investments, by Country
and Major Industry, 1959-62

{Millions of dollars]

1059 | 1960 - 1961 ¢ | 1962 «
T k=19 o o0
= ; =)
Ex| 5 2 s | 2 52| g | 3
Areas w;: z = Z z 3 oS z =
k=i = = = 3 = =kl s 3
R El g 5 g |38 = 5
Za | Z z = 5 S |Za| o =
- = = -~ ot = = Ay e
Allareas, total________________ .. _______ 437 [1,5568 {1,147 | 426 |1,467 |1,337 | 438 |1,776 (1,755 | 407 {1,794 | 1,706
Canada_______________________. R 245 380 389 290 360 | 384 259 375 371 190 365 378
Latin American Republics, total__._.__._.. 124 397 192 53 297 206 72 329 290 70 312 256
Mexico, Central Amnserica and West |
Indies, total. ..__ 23 29 &3 - 10 20 39 10 23 56 7 23 55
*) 12 jE 2 I S SRS SN NN I SO PR SR
8 1 40 -3 1 37 9 1 51 5 1 51
*) 17 1 2 19 2 1 23 5 2 22 3
96 | 368 139 44 277 167 62 | 306 234 63 289 201
™1™ 2™ M 51 (% 52| 108 | 35 71
5 73 2 63 7 69 4 72
1| M 3 25| 3 22 [ (%) 5 301 4
*) 25 12 *) 25 21 M 34 161 (% 31 15
47 17 7 11 17 9 30 32 13 23 24 10
Venezuela .. *) 230 14 *) 160 171 ™ 175 25 | (%) 190 27
Other countries._ . **) 8 1 (9 6 3| ™ EANGU R NG 2
Western H phere depend. I 23 52 1 24 44 1 25 50 1 33 78 1
Europe, total______________________..__._..._ 2] 339 450 2| 35| 608 5| 470 | 902 5 479 862
Common Market, total______ 1] 176 | 214 | (*%) 145 328 1 229 | 504 1| 244 155
Belgium and Luxembourg. (**) 11 8| (* 20 15 | (**) 8 B () 6 16
France... ... . _____._. 1] 41| 46| (%) 32| 66 41 82 32 i
Germany **) 60 133 | (**) 551 205 | (**) &7 344 | (** 130 305
Ttaly.. il (**) 20 11 | (*%) 18 20 1 (* 72 35 | (*%) 39 43
Netherlands_. __.__________________|.___.. 44 10 jaceens 20 22 | 22 23 R 37 21
Other Europe, total_. (**) 163 | 236 2 200 230 47 241 398 4| 235 407
Denmark ..o oo e 11 | 17 2 oo 22 L P 25 2
Norway. R (**) 16 4 (*Y 21 51 (" 8 8 8 7
Spain. L. **) 1 3 (" 3 41 (* 7 51 (% 12 4
Sweden___ .. ...}t ____. 12 3 e 17 -5 DO 23 3. 35 4
Switzerland_______________.________ (**) 3 N 4 8 4 8 3 10
United Kingdo I PO 99 | 218 |.__... 100 ] 252 . 123 | 366 125 369
Other countries. ... ___.___..____.. (**) 21 3 2 39 5 45 6 4 26 2
Africa,total ... 4| 74 10 44 15| 107 617 195 10 69| 228 11
North Africa IO O | TR O O 180 | () | () | 165 | (o
East Afriea. ... **) 9l (% | (* 70 ¢ 710 12 (x+
West Africa. 11 4| (*) 16 231 (*% 36 26| (*%) 46 23 | (*%)
Central and South , 23 12 9 28 10 10 25 12 G 23 23 10
Umnion of South Africa 91 ™M 9 15| (%) 8 121 ¢ 7 0| ™ 9
Other countries._____________ ... Hl ™| en IEN NG 2 B ™ 2 13| ™ 1
Asia, total . __ 1 172 45 1 (* 176 210 91 1 195 75
Middle E U P 81 3 76 108 | 3 S 83 3
Far East, total... .. . . _ | _..__ 91 42 1 (*%) 101 102 88 1 113 73
India. .} .. * [ P (*) ™ b1 20 R (*) 13
Japan._.._______ I (*) 22 1™ (") 34 (*) 37
Philippine Republie______._...._ . ™| ™ 12 . (*) ") 12 *) 12
Other eountries. .- .. _______.. *) *) 2 (*) *) 7 1] ™ 5
Oceania, total____________________________ 13 44 60 12 66 56 25 65 90 40 76 123
Australio. ... ... 1B ™ 53 12 (M 55 25| (% 87 0| M 120
Other countries ... ... ____ ™ 20 . *) 20 ™ 3 * 3
International shipping_. ________ ______ _____|._.___ 00 | .. [33: 35 R S 82 | ofeaas 62 | __...
*Included in area total. **Less than $500,000. r Revised. ¢ Estimated on the basis of company projeetions.

1. No estimates have been made for expenditures in Cuba in 1960, 1961, and 1962,

NoTe.—12¢ctail may not add to totals due to rounding.
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other manufacturing industries also are
increasing the proportion of their plant
and equipment expenditures abroad,
especially the machinery, primary and
fabricated metals, and food and bever-
age industries.

Expenditures for plant and equip-
ment in foreign manufacturing are
rising faster than for the domestic
industry. The sharp divergence of
this trend from the domestic experience
is largely influenced by the transporta-
tion industry’s expansion in Europe,
and to a lesser extent in Latin America.
Even in the other industries, however,
domestic expenditures in 1961 remained
practically unchanged, compared to
1960, while foreign expenditures show
a strong upward trend.

Comparison of Domestic and Foreign
Plant and Equipment Expenditures
By U.S. Companies —1957-61

MANUFACTURING*— Upsurge in Foreign
Expenditures Places Them Considerably
Above 1957; Domestic Still Below

181%
Index, 1957 = 100 S in 1961
140 [— H
H \ Europe j
1961 in Bil. § H
Domestic 10.03 s
| | Foreign 176 :: |
120 Europe .90 $
3 Foreign
100 -]
LN V4 ~ Domestic
80 - o ” 'l ]
s »
60 | i ] |
PETROLEUM AND MINING — Foreign
Expenditures Show Recovery From 1960 Low
120 [ ]
1961 in Bil. §
Domestic 3.74
Foreign 2.22
100 —
Domestic
80 _
™~ Foreign
60 | l | l
1957 1958 1959 1960 1961
(Anticipated)

*Excludes Primary lron and Steel and
Petroleum Products.
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U.S. Department of Commerce, Office of Business Economics

SURVEY OF CURRENT BUSINESS

In the mining and petroleum indus-
tries, the trend for both domestic and
foreign expenditures is upward. For-
eign expenditures, having dropped for a
longer period, are now rising at a faster
rate than domestic expenditures.

Inventories and Receivables
Increase

In addition to the larger sums re-
quired to finance plant and equipment
expenditures in 1960, as compared with
1959, inventories and receivables were
expanded.

Inventories were up about $800
million in 1960 in the mining, petro-
leum, and manufacturing industries,
about twice the amount for 1959. Most
of the accumulation took place in
manufacturing, with enterprises in
Europe accounting for more than half
of the total increase.

On an industry basis, the accumula-
tion was greatest in transportation
equipment, accounting for about one-
third of the manufacturing total. The
accelerated accumulation of manu-
facturing inventories in Europe, Aus-
tralia, and the more developed countries
of Latin America reflects a rapid growth
of sales and some anticipated future
expansion. In the mining industry
there were some inventory accumula-
tions, particularly in Canada. Petro-
leum companies increased their inven-
tories slightly in 1960, after 2 years of
net liquidation.

Receivables also grew at an increased
rate in 1960, with about two-thirds of
the increase accounted for by the
manufacturing industry, and a con-
siderable increase in receivables in the
petroleum industry.

Other assets were increased by some
$400 million in the three major indus-
tries in 1960, about half of the 1959
amount. The decline was shared by
all three industries, and could be noted
in most areas. A marked decline oc-
curred in the manufacturing industry
in Europe, reflecting a drawing down of
these assets, primarily cash, by several
large automobile manufacturers to
finance the heavy investment in inven-
tories and plant and equipment during
1960.
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Sources of Financing

AN important aspect of the data on
sources and uses of funds of the direct
investment enterprises abroad, now
being collected annually by the Office
of Business Economics, is the broader
coverage of the financial resources uti-
lized by U.S. business abroad. Some
of this information, related to funds
obtained from the United States and
those available out of retained earnings,
is similar to that collected for use in the
balance-of-payments accounts. How-
ever, much of the foreign activity of the
companies is financed out of deprecia-
tion and depletion charges of the foreign

SOURCES AND USES OF FUNDS
Direct Foreign Investments

SOURCES: Internal Financing
An Increasing Proportion

Billion $

Internal Sources - -

Retained
Earnings and
Depreciation
Charges

Funds
From U.S.

Funds
Obtained
Abroad

USES: Larger Requirements in 1960 for
Fixed Investments and Working Capital

Plant and
Equipment
Expenditures

////////////////////////

oot tetetatetatetaty
o.o,o,o.o,o,o.o.o,o,o’o ]

Inventories,
Receivables,

and Other
Assets
! } | 1 }
0 1 2 3 4 5
Billion $
NOTE. - - includes only the manufacturing, mining and

petroleum industries.

4.S. Department of Commerce, Office of Business Economics
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enterprises, and through funds obtained
from investors and capital markets
abroad.

In 1960 about $5.1 billion was re-
quired by the manufacturing, mining,
and petroleum industries to expand
their fixed and other assets abroad.
Of this sum, nearly 60 percent was
provided from internal sources of the
forcign enterprises, including retained
earnings of $1.0 billion and depreciation
charges of $1.9 billion. External fi-
nancing was obtained from parent
companies and others in the United
States ($1.0 billion), and from foreign
creditors and investors ($1.1 billion).

The volume of financing utilized in
1960 was about $250 million larger than
in 1959, but below the peak amount
of nearly $6 billion in 1957, the top
year of investment abroad.

Depreciation charges make the larg-
est contribution to the cash flow of the
direct foreign investments. These
charges for the three major industries
amounted to nearly $2.0 billion in 1960
and are growing by about $150 million
annually.

At current levels, depreciation charges
in the aggregate finance about 60 per-
cent of foreign plant and equipment

SURVEY OF CURRENT BUSINESS

expenditures. In comparable domestic
industries the proportion is higher,
covering recently about three-quarters
of manufacturing requirements, and a
still higher proportion for the petroleum
and mining industries.

About $950 million of the deprecia-
tion charges for 1960 originated in the
petroleum industry, including about
$50 million for depletion. These
charges were equal to over half of the
industry’s capital expenditures, match-
ing present outlays for plant and
equipment in Latin America, but falling
much below the amount required for
this purpose in Europe.

Depreciation charges by manufac-
turing enterprises were about $800
million in 1960, and are growing
rapidly in line with the expansion of
the industry. However, sharply in-
creased requirements of funds for capital
investment, as well as for inventory
expansion, caused these companies to
obtain a larger proportion of their
financing from external sources abroad
and retained earnings.

Retained earnings

Of the $1.0 billion of retained earn-
ings in mining, petroleum, and manu-

Table 2.—Plant and Equipment Expenditures Abroad by U.S. Manufacturing Companies,
by Area and Major Commodity, 1959-62

[Millions of dollars]

Food Paper Rubber| Primary | Machin- | Electrical| Trans- Other

Areas and years Total | prod- |and allied| Chem-| prod- |and fabri-| ery, ex- | machin- |portation| manu-
ucts | products | icals ucts ceated | cept elec- ery equip- | facturing

metals trical ment
All areas, total
82 83 232 76 127 109 96 228 114
97 78 237 68 133 132 104 336 152
142 79 288 71 176 179 142 530 148
112 73 301 74 182 167 128 519 150
22 65 78 14 65 10 27 65 43
30 55 75 15 49 17 30 63 50
30 60 66 18 50 22 35 45 45
28 57 62 16 65 22 28 55 45
20 8 52 16 16 6 15 41 20
24 7 49 12 11 8 18 47 31
44 9 58 11 20 6 27 86 28
33 7 60 12 21 9 24 63 27
Europe:
Common Market
1959 .l 214 16 2 20 4 9 61 21 62 19
1960 7. - 328 17 2 44 11 10 72 21 128 23
1961 e.__ - 504 31 3 72 7 12 99 35 218 28
1962 ¢ oo 455 21 3 65 6 12 83 30 206 30
Other Europe

1959 7 e 236 13 5 60 23 30 26 17 40 22
1960 7. __ 280 18 3 42 15 50 24 18 74 35
1961 e __ 398 26 4 50 14 55 41 31 143 33
407 20 4 65 25 47 43 31 138 34
115 11 3 22 19 7 6 16 20 11
139 8 12 28 16 13 10 16 23 12
191 11 4 41 19 39 11 15 38 13
209 9 3 48 16 37 11 15 57 13
r Revised. + Estimated on the basis of company projections. NoteE.—Detail may not add to totals because of

rounding. 1, Includes Western Hemisphere dependencies.
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Table 3.—Plant and Equipment Expendi-
tures of Direct Foreign Investments in
Selected Industries, 1959~62

[Millions of dollars]

1959 | 1960 7 | 1961 < { 1962
All areas, total . ________ .. __ 563 559 591 592
Agriculture_________ 79 73 66 63
Public utilities t____ 191 143 141 126
Trade._ . .o.._.__.. 198 256 201 312
Miscellaneous_ . . _.______ 95 87 93 91
Canada,total ___.___..____.. _ 170 225 208 190
Agriculture__.______ 35 35 38 35
Public utilities_ _ 35 85 55 50
rade_ . ___._______. 45 60 65 55
Miscellaneous. ... 55 45 50 50
Latin America, total. 214 125 151 150
Agriculture_____ 37 30 20 20
Public utilities_ 128 40 65 65
Trade.. _.___._..__ - 31 35 45 45
Miscellaneous___ ____.___ 18 20 21 20
Europe, total __._____________ 137 147 166
Agriculture_.__.____ (**) **) (**)
Public utilities_ _ __ 5 5 5
Trade_______.____ 125 135 155
Miscellaneous._ . __.______ 8 7 7 6
Other areas,total ____________ 64 72 85 86
Agriculture___.___ 7 8 8 8
Public utilities 1. . 22 13 16 6
rade. . _______..__ 21 36 46 7
Miscellaneous. . .. _..__. i4 15 15 15
r Revised. ¢ Estimated on the basis of company projec-
tions. **Less than $500,000.

1. Excludes international shipping.

facturing in 1960, over $740 million
was accounted for by manufacturing
enterprises. Net earnings in this
industry increased by about $100
million in 1960, and most of this
increase was reinvested. This increase
took place in all areas except Canada,
where the amounts earned and rein-
vested were somewhat lower than in
1959.

In the petroleum industry retained
earnings increased somewhat to $150
million, although remaining much below
the peak of $.8 billion in 1957. Earn-
ings of this industry increased by about
14 percent in 1960, but petroleum
companies continued to obtain their
financing largely from depreciation and
depletion funds, and capital flow from
the United States.

Retained earnings by mining com-
panies declined slightly in 1960, al-
though the net income of these com-
panies rose sharply. However, with
the completion of several major projects
in Latin America, the need for financing
was diminished in that area, where a
large part of the industry’s earnings
originate.

External financing

Funds provided by parent companies
and others in the United States were
moderately lower in 1960 than in the
preceding year, with each of the major
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Table 4.—Domestic and Foreign Expenditl.lres for Plant and Equipment in Selected industries shown in table 5 drawine
Industries, 1959-61 . S
{Amounts in millions of dollars] somewhat less on this source. How-
ever, within the principal regions there
Expenditures—1959 Sxpenditures—1¢ DIN litures— : ot .
Expenditures—1959 Expenditure L)j()’-w Expenditures—1961 was a COIlSIdGI‘&Lble variation in bt‘-
g 3 = g 3 2 3_- havior.
@ g 582 % g |8 %z g 282 7 3 v
s | £ % 525 5| E| &2 A S Where investment activity was not
2 s |25 2 z |2 £ £ |fEq . v .
E| 8| & RTIE|E]E 2 | & 1257 expanding, a more than proportional
drop occurred in parent company
Mininz and petroleum, total..._____.._____. 5,475 13,480 1,995 | 36 |5,523 [3,630 (1,893 770 12,2141 37 financing, with other sources making

Selected manufacturing industries, total.._ 7,373 16,340 |1,033 14 (8,785 7,600 |1, 185
Primary and fabricated metals 1_.___._. _J1,127 |1,000 127 11 11,143 11,010 133
Electrical machinery_ ... _____ R 616 H20 96 16 784 630 104
Machinery, except electrical__ oo 019} 910 109 11 (1,232 |1,100 132
T'ransportation equipment_____._____.._ 1,258 {1,030 | 228 18 (1,646 |1,310 | 336

nALer 18 up the difference.  This was character-

LS00 12 17 istic of manufacturing investments in
Lo 80 31 (Canada, mining and petrolewm invest-

@ | 10 ments in Latin America, and petroleum

Paper and allied produets.._... 713 | 630 83 12 828 750 78

Chemicals_________.___.___ ... 1.462 11,230 | 232 16 {1,837 11,600 + 237 1.650 [ 288 15 )
Rubber products. . 266 1 1980 6 201 298 | 230 68 b220 7 24 " 1 hS B §
Food produets. ... ... o1z | s30 | sz| ofio7| e o a0 | 12| 13 nvestments in the K‘Il(ldle East.  On
‘ ‘ ' the other hand, an increased (ow of
“Revised, o funds from the United States was
1. Excludes primary iron and steel yroducers. A ;
Nore: Foreign expenditures include acquisitions of existing fixed assets, which are excluded from the domestic series, I’unlred to ﬁnance acceler&ted mvest-
Table 5.—Sources and Uses of Funds of Direct-Investment Enterprises, by Area and ment programs 1n Latin  American
< _ . .
Selected Industry, 1958-60 manufacturing, petroleum refineries and
{Millions of dollars] g .
SOURCES OF FUNDS other facilities in Europe, and the
development of new mining properties
Total sources Net income Funds from |Funds obtainedj Devreciztion : N .
United States abroad 1 and depletion mn (J&I]dd&.

Area and industry

19587 |1950' | 1960 | 19587 | 1959+ | 1960 {1958+ | 1059 | 1960 11958 |1959¢ | 1960 |1958+ (1950 | 1960  Frinds obtained abroad

All areas, total________._______ ... 6, 441)6, 77417, 33612, 611|2, 837/3, 2551, 065|1, 181|1, 046|1, 150|  985|1, 10811, 6151, 77111, 927 Forelgn creditors and investors pro-
Mining and smelting. .. .__.______ 00| s7alLois| 202 a72| sie] 227 1sa] sl 53| 183 147 145 12l 10 vided about $1.1 billion of ﬁnan(ﬂng n
Petroleum. . ... 3,307|2, 89312, 930/1, 3251, 196(1,366] 5201 528! 454 23] 2550 153 830 o141 957 . o . .
Manufacturing 5, 4053, 008/3. 301 1, 0441, 260{1, 370| 309 400| 434 472| 75| sos oio| ces| 779 1960 for the three major industries,

Canada, total ... ... 1707|1845, 737 541) 711 786 423 376 371 235 202 —22| ses| ss6, eoz about $120 million more than in 1959.
Mining and smelting 225| "395) “447| 62| 112) 157| 78 121) 202| 35/ 95| 13| 50| 67| 75 : . : . ]
Petroleum__________...._.___ 501 41| 54| 76| 99 19| 234 112 135| 103 41 33 15| 1se| 207 Lhis type of ﬁnancmg used by manu-
Manufacturing. ... S91\1,0000 7411 403 500| 470 M1 143] 31 97| 66| —SO| 280 300| 320  foofirine companies increased more

) € C

Latin America, total2.______.__________ 1,65011,47011,745| 653 655| 789 2720 238| 89 290, 106 345| 435/ 471) 522 . a1 . . .
Mining and smelting “| "s12| 33| “332| 127 187] 239 1s0| 36| —60| 10 gg gi 375 74 g than $230 million, to a total of more
Petroleum. ... ... | o14] 702( 730] 409 333] 3%0] 7s| 132 24] 130[ —90| —24| 300{ 327 350 M \ -
Manufacturing. ... 394 425 os3| 117| 135 170| 67| 70| 125 130| 150 s0s| o 70| s than $800 million. I\Ianufactrunng en-

Europe, total .. ________________ 1,539|1,877|2,061) 503 620| 658 162| 381) s513| 511| 447 433) 263 4200 457 terprises in Eur ope and Latin America
Mining and smelting 1207120 1) 8y 8l 10] 1 (| (*H 20 3 =1 1 1 2
Petroleum_______ B 640 578| 493| 105| 116 87| 65| 150| 273| 348/ 144| —12| 122 168 145

Manufacturing .

887|1,28711,557) 390] 496/ 561| 96{ 231| 240 161] 300| 446, 240{ 260/ 310 SALES OF MANUFACTURES BY DIRECT-

Other areas, total 1,545(1,582|1,793] 914} 851]1,022| 208| 186| 73| 14| 230 352 309 315 346  JNVESTMENT ENTERPRISES ABR .
Mining and smelting 90| '123] '225| 45| 65| 113| 18 27| 16| 8 11| 74| 19| 20 22 OAD, 1957-60

Petrolewm . .. -......____ J1.162[1,172({1,158) 735 648/ 740/ 155 134 190 42| 160| 144 230} 230] 255

Munufacturing. ... 203 287 410] 134 1381 169 35| 25 38 64] 590 134 60 05 69 Transportation Equipment and Paper
! Products Show Strongest Growth
USE OF FUNDS 1957 = 100 (;9Mé'0”'Amo)unfs in
: itthions
Total uses Property, plant,| Inventories Receivables | Other assets 3| Income paid 150 TfOQSPOT'UﬁOH
and equipment out Equipment
Area and industry  |____ : e ! ($6,170)
1058|1959 +| 1960 19587“959'! 1060 [1958-|1959 7| 10601955 r 19507] 1960|1958 {1959 | 1060/ 1958+ 1959+ 1960 Paper Products
! | i ! | ! | ! 140 (s] ,260)
Al areas, total .. . 8, 441(6,774|7,336/3, 561]3, 142(3, 230| —33| 378| 793] 358 487| 661| 661 818| 390|1,894]1,949|2, 260 Chemicals

Mining and smelting.| 669 873|1,015| 4271 437 426 —30| 37| 96{ 15| 67i 37 47 79! 41} 210| 253 413 ($3,290)

Petroleum. . ... __ 3,307|2, 893(2, 93011, 834|1, 558[1, 467} —55| —8| 20| 167| 65| 164] 200] 192| 5x[1,16101,086(1, 221
Manufacturing__.___ 2, 4653, 008|3, 391(1, 300|1, 147(1,337| 52| 349] 677] 176| 355! 460 414| 547| 201| 523 610! 626
130 TOTAL

Canada, total__._._._____ 1,707(1,845(1, 7371, 128[1,009{1,034| —92| 164 93| 92| 118{ 60| 235 202| 160] 344| 352] 390 MANUFACTURING

Mining and smelting | 225 305 447| 165 240| 290| —5| 18 58 1| 26|—10] 5| 50| 250 89| 61| 84 ($23,570)

Petrolenm.._.______ 591| 441 5490 430 380] 360; —22| —4l sl sl 12| 25l 57 —51 60) 7ol s8] @9 '

Manufacturing . _____ 891{1,009{ 741 533| 389| 384| —65| 150 30; 35| w0 45| 173| 157 75| 215 233| 207 .

Machinery

Latin America, total 2.___|1,650/1,470{1,745 967| 789| 625 12| 89] 124] 52| 95| 287| 108| 17] 25| 511 480 684 ($4,770)

Miningand smelting.| 342} 343 332] 218} 147| 78] —20| 18 220 10| 25| 31| 33| 19/—s0] 101 134| 251 120

Petroleum__.________ 914| 702( 730 548] 449 340| —17| —30|—24] —u| 30| 105| 36| —35/—50{ 356| 283| 359 Food Products

Manufacturing . . ___ 304| 425) 633) 201 193y 207 49 101} 126] 510 40| ¥51] 39| 33} 125| 54 B8 74 ($2,920)
Europe, total .. __._____.. 1,539(1,877|2,061| 872 791] 955 18} 94| 453| 169] 237| 220 189 372| 70| 291 383 361

Mining and smelting. 12 12 11 2 2 201 () =11 =1 =3 1 *% 1 10 11 9

Petroleum._...______ 640 578 493| 414 339 345 —20f 5| 29| 10| 23; 3| 41 &6 29| 95 125! 8 110 Primary and

Manufacturing_ ... 887(1,287(1,557| 456 4500 60%| 3% 89 424| 60| 215 220| 147| 286 40| 1s6] 247 265 Fabricated Metals
Other areas, total________ 1,545(1,582(1,793| 594 553| e16| 20| 31 123] 45| 37| 94| 129] 227| 135 748] 734| 825 ($1,680)

Mining and smelting | 90| 123| 225 42| 48] 56| —5 o1l sl 17| 19 8| 1] 65 40| 47 69

Petroleum.__.__..___ 1,162{1,172|1, 158| 442 3v0| 422 4l 21 10| 10p (| 31 66 146] 14 610f 615 676

Manufacturing ____._ 203 287| 410| 1i0| 115] 138 30| | 97} 0| 200 44| s 71 s 68| 72| 80 100

**Tess than $500,000. 2. Includes Western Hemisphere dependencies. 1957 1960

r Revised. 3. Includles miscellaneous uses.

i .S. b f i i i -9-
1. Includes miscellaneous sources. U.S. Department of Commerce, Office of Business Economics 61-9-i1
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each obtained an additional $150 mil-
lion from this source. Canadian manu-
facturing companies decreased their
outstanding liabilities by $80 million,
reflecting their reduced need for work-
ing capital.

Petroleum companies further reduced
their use of foreign financing as the
growth of internal sources of funds
continued to outstrip the need of funds
for investment. The decline was largest
in Europe, where there was a slight
decrease in foreign liabilities in 1960.

It is noteworthy that the manu-
facturing and petroleum industries di-

SURVEY OF CURRENT BUSINESS

verged in the utilization of local financ-
ing in Europe in 1960, when higher
short-term interest rates in that area
were attracting very large amounts of
liquid funds from the United States.
The data in table 5 suggest that the
manufacturing companies, needing ex-
ceptionally large amounts to finance
additions to both assets
working capital, drew heavily on local
sources, while the petroleum companies,
not confronted with larger financing
requirements, tended to advance funds
from the United States.

fixed and

Manufacturing Production Abroad by U.S. Companies

TOTAL sales of manufactures by the
foreign subsidiaries and branches of
U.S. companies were valued at $23.6
billion in 1960. This was a gain of
some 12 percent over the previous
vear, and over $5 billion more than
their sales in 1957, the first year for
which data are available.

Output of U.S. companies in Europe
is gaining rapidly, advaneing by 22 per-
cent from 1959 to 1960, and accounting
for 60 percent of the overall increase in
foreign sales since 1957. Sales of Ca-
nadian plants have increased moder-
ately as shown in table 6, matching the
lower pace at which industrial produc-
tion in that country has been growing.
Most of the recent gain in output in
Latin America 1s in the production of
automobiles, especially in Argentina.

On a commodity basis, increased
output of transportation equipment ac-
counted for over $1 billion of the total
$2.5 billion 1959-60 increase in manu-
facturing sales of foreign plants. In-
creased output in the machinery cate-
gories, and in chemicals, was also
substantial, and each of the other major
lines of manufactures registered gains.

Comparison with exports

Between 1957 and 1960, exports of
manufactures ' from the United States
advanced from $10.8 billion to $11.3
billion. In 1958 and 1959 such exports
were under $10 billion a year. In the
same period production in the U.S.-
owned manufacturing plants abroad

i Secs. 5108, inclusive, of the Standard International Trade
Classification.

Table 6.—Sales of Manufactures by Direct-Investment Enterprises Abroad, Principal
Commedities, by Areas, 1957, 1959, and 1960

| Millions of dolars]

Manu- | Food Paper Rub- | Primary | Machin- Elec- |Transpor-| Other
Area and years facturing, | prod- land allied] Chem-| ber (and fabri-| ery,ex- trical tation prod-
total ucts | products | icals | prod- cated | cept elec-| machin- | equip- ucts
ucts metals trical ery ment
All areas, total
1957 .. 18, 331 2,457 881 2,411 968 1, 548 1, 903 2,047 4, 228 1, R8G
1959 21, 100 2,810 1, 170 2,950 1,040 1, 580 2,200 2, 100 5, 140 2,100
1060 23,570 2,920 1, 260 3, 290 1, 170 1, 680 2,490 2. 280 6, 170 2,310
Canada
19567 7897 928 764 897 272 927 695 1,080 1,488 842
1959 ¥, 670 1, 060 1,030 1,070 290 950 760 1,030 1, 600 880
1960 8020 1,020 1. 100 1, 150 310 920 750 1,040 1, 650 450
Latin America !
957 2,435 608 55 409 239 111 66 180 375 292
2, 830 740 60 8L0 260 100 80 190 470 340
3,180 750 70 620 280 100 100 240 710 310
6,313 734 34 822 262 435 1,009 678 1, 700 639
7, 690 760 50 1.050 200 470 1,210 770 2, 350 740
9, 310 900 60 1. 240 360 540 1,420 890 2, 970 880
1,685 188 23 193 195 75 133 99 665 116
1,910 250 30 240 200 70 150 110 720 140
2,160 250 30 250 220 7 180 110 840 170

1. Includes Western Hemisphere dependencies,
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Table 7.—Production Abroad by Direct-
Investment Manufacturing Enterprises,
by Selected Countries, 1957, 1959 and
1960

{Millions of dollars]

7
1857 | 1959 1960
All areas, total .. ___ .. ____ .. ___._ 18,331 | 21,100 | 23,570
Canada__.__________ . ___ ... __ S 9,897 | 8,670 8,920
Latin America, total 7____._______.| 2,435 2830 3,180
Argentina________.__________ . 385 426 696
Brazil ... 659 764 874
Mexico .. 613 751 770
Venezuela_______________._.___ 268 364 360
Other countries 2..._._ .. __. 4%0 525 475
Europe, total .. ___________________ 6,313 7,690 9,310
Belgium, Netherlands, and
Luxembourg_ ... ... ___. 416 461 602
France. _______.___._.. _ 763 759 965
Germany.. 1,116 1,672 1,835
Ttalv . 230 244 350
United Kingdom_.__.. . . . 3.303 | 4.050 4,715
Other countries.._..... . . 435 574 843
Other areas, total ____________ . 1,685 | 1,910 2,160
Australia______ 787 933 1,085
Japan._.__.___.___. 217 240 290
Philippine Republie. 118 141 140
Tnion of South Africa. 300 292 305
Other countries. .. __ 263 304 340

1. Includes Western Hemisphere dependencies.
2. Includes production in Cuba amounting to $149 million
in 1957, and $181 million in 1959, but excludes Cuba in 1960.

rose from $18.3 billion to $23.6 billion.

While this comparison is indicative
of the rough magnitudes and trends in-
volved, it must be noted that the com-
modity makeup of U.S. exports of
manufactures is different from that of
foreign production, and expertence also
varies in different foreign markets. In
addition, sules of the foreign plants
often include a substantial amount of
materials or components exported from
the United States,

In table &, the trends for some specific
major commodities are shown in prin-
cipal areas. For these major manulac-
tures, export growth from 1957 to 1960
was significant mainly in Europe and a
few countries elsewhere. Exports of
these items to Western Hemisphere
markets were considerablv reduced. In
the same period production of these
commodities in local plants rose sub-
stantially in each of the arcas shown.

The strong growth of overall demand
in Kurope supported increases in both
exports rom the United States and in
local production, but the volume of
local production by U.S. companies ol
these commodities. and especially of
automobiles, is lar greater than U.S.
exports to this area. In the (‘anadian
market, exports of these manufactures
changed little over the period, while
local production of chemicals, auto-
mobiles, and nonelectrical machinery
showed moderate improvement.
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Exports of major manufactures to
Latin America declined in most cate-
gories [rom 1957 to 1960, as production
within the area by U.S. companies con-
tinued to expand. For some items,
principally machinery and others re-
quiring comparatively advanced tech-
nology, exports remain larger than local
production, but for such important
categories as chemicals, automobiles,
and some type of machinery, sales of
the local plants are larger.

For cach of the commaodities included
in table 8, production in U.S.-owned
plants abroad has been expanding faster
than exports. The divergence is strik-
ing for transportation equipment (ex-
cluding aircralt), exports of which de-
clined from 1957 to 1960 while foreign
production rose 50 percent; exports
of electrical machinery also declined
slightly as production abroad increased.

These data suggest that the growth
of production in U.S.-owned plants
abroad is a considerable influence on
the commodity makeup and direction
of U.S. export trade.
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Table 8.—Exports From the United States and Production by Direct Investments Abroad
of Selected Manufactures, by Area, 1957 and 1960

[Millions of doHars]

All areas, total Canada Latin America ! Europe Other areas
Cominodities ——
1957 1960 1457 1960 1957 1960 1957 1960 1957 1960
Selected manufactures:

Foreign production Z) 11,557 | 15,400 4,432 4,930 1,369 1,950 4,471 6, 880 1,285 1, 640

U.S.exports._._... 7,212 7,522 1,804 1,799 2,536 | 2,007 1.235 1,845 1. 638 1,781
Chemicals:

Foreign production._ ... ... 2,411 3, 290 897 1,150 499 620 222 1,240 193 280

U.S.exports. ..o __ 1,376 1,661 246 277 457 420 353 561 320 403
Rubber products:

Foreign production. _.___.__. 963 1,170 272 310 239 230 262 360 195 220

U.S.exports ... 300 372 43 62 62 74 97 153 98 83
Machinery, escept electrical:

Foreign production.-- e 1,903 1 2,490 695 780 66 1001 1,009 1.420 133 190

U.S.exports... ... ... 3.160 3,295 876 824 1,007 833 567 806 710 832
Electrical machinery:

Foreign production. . ... 2,047 | 2,280 1,080} 1,040 190 240 678 90 ] 110

U.S.exports. oo 810 793 246 230 201 235 114 171 160 157
Transportation equipment:

Foreign production.__.__.___ 4,228 6,170 1,488 1, 650 375 710 1,700 2,970 665 840

U.S.exports 2. _________.____. 1. 566 1,401 393 406 719 535 104 154 350 306

1. Includes Western 1lemisphere dependencics.
2. Excludes civilian aircraft.

Comparatively little of the goods
manufactured abroad is exported to
the United States, except for traditional
items such as Canadian paper and pulp
or aluminum. Only about $200 million
of the items manufactured in Europe

by U.S. companies was exported to the
United States in 1957, and a recent
survey of a representative group of
companies showed that the amount in
1960 may have been smaller,

Expansion in Incomes
( Continued from page 4)
financing. The needs for this lessened
as business {ell.

Profits turn upward

Reflecting the advance in economic
activity, corporate profits rosesharply
in the second quarter, reversing the
sharp setback of the preceding year.
At an annual rate of $45% billion,
pretax earnings were $5% billion higher
than in the first quarter and only a
little lower than a year earlier. The
previous cyclical peak of corporate

profits had been reached in the first
quarter of 1960 when total earnings
were at an annual rate of $47% billion.
With corporate taxes taking about
one-half of aggregate earnings, after-
tax profits amounted to $23 billion in
the second quarter.

Roughly two-thirds of the advance
in corporate profits from the first quar-
ter occurred in manufacturing, as sales
and profit margins rose in a num-
ber of industries. KEarnings of auto-
mobile manufacturers showed marked
improvement from the low winter

quarter, and profits in several
other hard goods lines increased sub-
stantially. The recovery extended to
some of the major nondurable industries
as well as to nonmanufacturing gen-
erally.

With these new profits data at hand,
the national income for the second
quarter is estimated at $426 billion.
This is an alltime record annual rate,
$14 billion above the first quarter, and
$7 billion higher than the previous
peak of $419 billion reached in mid-
1960.

NEW OR REVISED SERIES: Inventory-Sales Ratios of Manufacturing and Trade Firms !

Manufacturing ‘Wholesale trade Retail trade
Total
manu- Durabtle goods industries Nondurable goods industries
Year and month facturing Non- Non-
and Total Total | Durable |durable| Total | Durable |durable
trade Purchased | Goods- | Finished Purchased [ Goods- | Finished goods goods goods goods
Total | materials in- goods Total | materials in- goods
process process
19690
July ol 1.53 1. 80 2.18 0. 59 0. 86 0.73 1.45 0.58 0.20 0.68 1. 06 1.57 0.77 1.40 2.10 1.08
1961
June. . ool 1.48 1.73 2.06 .52 .82 .72 1.43 .55 .20 .67 1.06 1. 54 .81 1.35 1.08 1.07
Uy L 1. 49 1.72 2.05 .52 .81 .72 1.43 .85 .20 .67 1.08 1.58 .83 1.37 2.01 1.08

1. Based on end-of-month inventories, seasonally adjusted, and seasonally adjusted sules for the month.



Monthly BUSINESS STATISTICS

*

THE STATISTICS here are a continuation of the data published in the 1959 edition of Business StaTIsTICS, biennial Statistical Supplement
to the SurvEYy or CURRENT Business. That volume (price $2.25) contains monthly (or quarterly) data for the years 1955 through 1958 and
monthly averages for all years back to 1929 insofar as available; it also provides a description of each series and references to sources of monthly
figures prior to 1955. Series added or significantly revised since publication of the 1959 Busingss StaTistics are indicated by an asterisk (*) and a
dagger (1), respectively; certain revisions for 1958 issued too late for inclusion in the aforementioned volume appear in the monthly Survey
beginning with the July 1959 issue. Except as otherwise stated, the terms ‘“unadjusted” and “adjusted” refer to adjustment for seasonal
variation.

Statisties originating in Government agencies are not copyrighted and may be reprinted freely. Data from private sources are provided
through the courtesy of the compilers, and are subject to their copyrights.

Unless otherwise stated.hstatisticshthrlough (11958 anc} 1960 1961
descriptive notes are shown in the 1959 edition o N . . -
BUSINESS STATISTICS _ July | August [ SPL-loctoper | Nqvem-) Decom- | Janu- | Febru- | aroeen | April | May | Jume | July |August

GENERAL BUSINESS INDICATORS

NATIONAL INCOME AND PRODUCT

Beasonally adjusted quarterly totals at annual rates:
National income, total_____.._.....______ bil. of dol_ oo - {_________

Compensation of employees, total
Wages and salaries, total
Private.___...

Proprietors’ income, totald ... ... ...
Business and professionald®

Farm e
Rental income of persons........_._.__._... [S [T R SO
Corporate profits and inventory valuation adjust-
ment, total ... bil. of dol. - |-—c o |ecaoooo-

Corporate profits before tax, total..
Corporate profits tax Hability..__
Corporate profits after tax_______

Inventory valuation adjustment_________..

Net interest o

Gross national product, total ... ___

Personal consumption expenditures, total.__do.___{-._.._..__
Durable goods__ d
Nondurable goods_-
ServiCes. - e

Gross private domestic investment, total.___do_
New construction. d:
Producers’ durable equipm
Change in business inventories

Net exports of goods and services. do.__.
054 810) o £ SRR _.do_..
Imports. - oo s (U BURION SO R (N 78:- J E A
Government purchases of goods and services, total
bil. of dol. .| cccmmae|cccema ] 10L9 L
Federal (less Government sales). _.....__..do__.

National defense @
State and local. .o oL

Personal income, total... ... ____ d
Less: Personal tax and nontax payments
Equals: Disposable personal income......__... d

Personal saving§

GNP in constant (1954) dollars

Gross national product, total..___________ bil. of dode e e
Personal consumption expenditures, total...d0- .o {-cccoocmlamanaaas 298.6 - 299.6
Durable g00d8. oo d. 40.8 |ooooo.o 41.6
Nondurable goods.. - - 142.0 — 141.3
TS g (I 115.8 |amoccean 116.6
Gross private domestic investment, total.__.do.. .| .. |.__.__.__ - 54.9
New construction. . ______..______.___.____ d 33.9

Producers’ durable equipment.

3 22,1
Change in business inventories. . 2.3 —-1.1
Net exports of goods and services._......__.. ) 0 3.5 2% 7 I IR 1.9 |ome e
QGovernment purchases of goods and services, total
bil.of dol. |- f L 80.3
Federal .o oo d 41.8
State and local... - 38.7 40.0 '_..

r Revised. {Revised series. Estimates of national ineome and product and personal income have been revised back to 1957; revisions prior to the 2d quarter 1960 (and prior to May 1960
for personal income) appear on p. 6 1. of the. July 1961 SURVEY. J'Includes inventory valuation adjustment. Q Government sales are not deducted.
§Personal saving is excess of disposable income over personal consumption expenditures shown as a component of gross national product above,

605032°—61——od S-1
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Unless otherwise stated, statistics through 11958 andr 1960 1961
deseriptive notes are shown in the 1959 edition o R TOvaI. T anu- Ry - |
BUSINESS STATISTICS D osuty | August | SORET October | Nqvem-| Dyectiop Janit | B Araren | Aprl | May | June | July | Aueust

GENLERAL BUSINESS INDICATORS—Continued

PERSONAL INCOME, BY SOURCE{
Seasonally adjusted, at annual rates:} 1405.8 r1418.6
Total personal income_ ... __._____._.__. bil. of dol.. 404.7 405.2 405. 5 406. 4 406, 404.0 403.6 403.1 407.3 409. 8 413.2 417.3 | 7421.2 419.8
Wage and salary dishursements, total. ___._. do....| 273.6 273.2 273.0 272.9 2715 260. 6 269. 6 269. 5 271.1 274.6 277.2 280.7 | 7282.3 282.8
Commodity-producing industries, total._._do. .. 111.3 110. 2 110.0 109. 5 108.3 106. 2 106. 2 105. 6 106. 5 109. 1 110.5 1127 § r113.2 113.1
Manufacturingonly.. . ..._....... _do.. .. 88.0 86.9 86.7 86.3 85, 4 84.0 83.8 83.5 84.1 86,1 87.6 88.9 r89.3 89.2
Distributive industries R _ 72.6 72.6 72.3 72.4 72.0 71.8 71.8 71.8 71.8 72.3 72.9 73.5 r74.0 74.2
Service industries____ 41.1 41.2 41.3 41. 4 41.5 41.7 41.6 41.7 42.1 42.3 42.5 42.9 " 43.3 43.6
Government.._.__ 48.6 49.1 49. 4 49. 6 49,7 49. 8 50.0 50. 4 50.7 5.0 51.3 51.6 r51.8 52.0
Other labor income. . 10.9 10.9 10. 9 11.1 11.2 11.3 11.0 10.7 10. 6 10.7 10.8 11.0 1.1 11.1
Proprietors’ income: . . " . ) _
Business and professional. . _. 36.3 36.3 34. 3 3h. 4 36. 4 36.0 360 35.8 34.0 36.1 36.3 36.4 36.6 36.6
TFarm 12.3 12.4 12. 4 12.5 12.8 12.8 12.8 12.9 13.0 12.9 12.9 130 12.9 12.9
Rental income of persons. .. ...._............ . 11.7 11.7 .7 1.7 1.7 1.6 1.6 11.5 114 1.5 11.5 11.5 11.5 11.5
Dividends..... - 14.0 14.1 14.3 14.4 14. 4 111 14.2 14.2 14,2 14.2 14.2 14.3 145 14.3
Personal interest mcome, N 26.3 26. 4 26, 6 26,6 26,7 26,7 208 25,8 26,8 26.8 27.0 271 27.2 27.4
Transfer payments. _. .. o 28,8 20.3 298 30.2 30.7 310 31.1 31,11 1337 32.5 33.0 33.0 | 11352 32.4
Less personal contributions for social insur._.do___ 9.3 9.3 9.4 9.3 9.3 9.2 8.6 9. 4 9.6 9.8 9.7 9.8 9.8 9.8
Total nonagricultural income. . _......_...._._. do___ 388.3 388.7 380.0 389. 8 389.1 387.2 386, 8 386.2 | 1390.4 392.9 396, 400.2 [ 114040 402.0
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly totals: _ i
Allindustries.... ... ... ... bil. of Aol femvmmme ] 9.53 [ocoeo 7 39,58
Manufacturing. . __ [ (ORI 4. 3 3.90
Durable goods indu - B 1.9 L 175
Nondurable goods industries.___.......... do_ oo 2. 1. 2.15
Mining .. . .2 .28
Railroads ... . . .13
’l‘mmpormnon other than rail . . . A7
Public utilities ... .. ......... . i Lo 1.68
Commercial and other..._.. ... .. ... ... 2. 2. 6¢ 3.12
Seasonally adiusted quarterly totals at a'mu‘l] rates:
All mdgemes_ . q ,,,,,,, y. ______________ bil, 0f A0L. | =e-memman]|ocoail 3590 oo e b1 N SR, 3385 ||l 133,50 273480 | 33590
Manufacturing. ... ... r13.75 14.20
TDurable goods industries__._ . T 6. 15 9 35
Nondurahle goods industries__._____._.__. do___. 7.6 7.85
Mining i r.95 1.05
Railroads. . . .. ... ... " 60 .50
Transportation, other than rail. . r2, 0.3 1. 9[)
Public utilities__....____.___ T 5,05 6.05

Commercial and other._.__ 711,50 12.20

FARM INCOME AND MARKETINGSS

i
Cash receipts from farming, including Government |

paymegts‘ total ... _.__ g __________ ? . ,'mil. of dol_ 2, 802 3,023 3.375 4,336 3, 847 3,268 3,123 2,272 2.278 2,171 2,478 | T 2,568 2,785 ...

Farm marketings and CCC loans, total..._.._. do._..| 2738 2992| 3,353 | 4.036 3,767 | 3.221 3.077 | 2.250 1 2,259 | 2,137 2,236 | 2,447 2714

Crops____.... e ~do__ 1.316 1,397 1,715 2,151 2,073 1.624 1. 448 78R 607 618 615 91 1 _

Livestock and products, totalQ . 1,422 1, 595 1,638 1,835 1,694 1,307 1,629 1,462 1.652 1,519 1,621 1,532 1 -
Dairy produocts. .. 389 379 379 393 379 403 409 377 424 417 448 427 -
Meat animals. . .do._ 750 902 926 1,100 064 854 938 819 24 823 897 832 + -
Poultryandeggs . .. . __....__..... do 250 282 298 339 338 316 47 238 279 249 256 246, 243 | ______.

Indexes of cash receipts from marketings and lolalel

loans, unadjusted: ;

All commodities. . . R . _.1047-49=100__ 112 123 138 166 155 132 126 92 93 83 42 100
CropS. .o e eea fo... 123 130 160 203 193 151 135 74 57 58 57 85
Livestock and products R 104 117 120 136 124 117 120 107 121 1 119 112

Indexes of volume of farm marketings, unadjusted:

All commodities. ... __.._...._.. g ,,1047 49 100 132 143 156 191 176 146 144 102 103 97 106 120
CropS_ oo . __do._. 143 148 174 236 222 168 163 81 57 53 52 90
Livestock and products. .. ..._............_. do.. 124 140 142 156 142 130 131 118 137 130 147 142

INDUSTRIAL PRODUCTION{t
Revised Federal Reserve Inder of Quantity Output
Unadjusted, total index (including utilities

nadjusted, ( )1'1957= 00, 103 107 108 10 106 101 102 103 104 107 108 111 106 »111

By industry:

Manufacturing, total _ . . 103 106 108 110 106 100 101 102 103 107 108 111 r105 »110
Durable manufactures. - __do.... 09 a8 102 103 100 96 93 96 97 100 103 106 r100 » 102
Nondurable manufactures. do... 119 117 117 119 114 106 109 111 112 115 115 118 112 7121

___________________ do.... 94 98 98 98 97 97 97 97 96 97 98 T 98 96 r 100

By market grouping:

Final products, total . _. .__ 107 111 112 114 110 106 106 108 107 110 110 113 109 2113

Consumer goods 110 115 117 121 115 108 109 111 111 113 114 118 112 » 118
Automotive and home "oods_ 104 99 110 123 117 108 101 104 104 112 113 r 119 r103 r 97
Apparel and staples_ . ........ _do.. 112 121 119 120 114 108 112 114 113 114 114 r117 115 2125

Equipment, including defense _._______.__ 102 101 102 101 100 101 101 101 101 102 102 103 102 »103

Materials 100 104 105 105 102 98 98 99 1n 104 107 109 r 103 »109
Durable zoods materials. 96 97 100 99 95 9¢ 90 90 91 o6 101 105 99 7103
Nondurable materials_ .. 104 110 110 112 110 106 18 109 111 112 113 t114 108 »114

r Revised. » Preliminary. { Italicized totals for March and July exclude stepped-up rate of, and special Government life insurance dividend payments to veterans, respectively; total

disbursements of $150 million (March) and $218 million (July) multiplied by 12 (to put on annual rate basis) amounted to $1.8 billion (March) and $2.6 billion (July). Figures for transfer
payments and total nonagricultural income reflecting similar exclusion are as follows: AMarch—$31.9 billion and $385.6 billion; July—$32.5 billion and $401.4 billion. 2 Estimates for July-
Septcmber 1961 based on anticipated capital expenditures of business. 3 Estimates for October-December 1961 based on antlclpated capital expenditures of business. Anticipated expend-
itures for the vear 1961, and comparative data for 1959-60, appear on p. 6 of this issue of the SUR

1See note marked “T” on page S-1. J'Revised beginning 195%; revisions prior to May 1960 will ‘be shown later. Q Includes data not shown separately.

tRevised series.  For figures back to January 1955 for total and summary groups (seasonally adjusted), see p. 6 of the January 1950 SURVEY; for other information and earlier ficures back
10 1947 (1919 for total industrial production, including utilities), sce the December 1959 Federal Reserre Bulletin and the separate Federal Reserve publication, *“Industrial Production: 1959
Revision” (available from the Board of Governors of the Federal Reserve System),
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Unless otherwise stated, statistics through 1958 and ! 1960 1961
desrriptive notes are shown in the 1959 edition of NUPO B . e by
BUSINESS STATISTICS | Tuly | August [SPRI | Gegober | NQVem-| Dycem- "g‘r‘y"' Febru- | nareh | Aprit | May | gune | guiy | August
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Revigsed Fed. Regerve Index of Quantity Output—Con,
Seasonally adjusted, total index (Including utilities) t
1957= 110 108 107 106 105 103 102 102 103 106 108 110 112 » 113
By industry:
Manufacturing, total. .o caiiiaa do___. 110 108 107 106 104 102 101 101 102 105 108 r111 r112 »113
Durable manufactures @ 106 104 102 101 98 96 95 94 95 99 103 105 r 107 » 108
Primary metals._.___ 85 83 80 78 74 69 71 73 74 82 90 92 r 95 » 97
Tron and steel_._______ - 80 76 72 73 A8 64 66 69 69 79 86 89 03 » 91
Fabricated metal products _do__.. 109 108 106 105 101 101 97 96 96 99 105 107 r 109 111
Struetural metal parts_......__.__.... do____ 107 107 105 104 1 98 97 94 94 96 102 106 r 108 » 110
Machinery . .o o 110 107 105 102 102 101 101 101 101 103 104 107 110 ? 111
Nonelectrical machinery 107 103 101 100 98 96 96 96 95 98 101 103 » 105
Electrical machinery_ . ________.___. 114 113 112 105 107 108 109 108 108 109 112 116 119 » 120
Transportation equipment @ ________.___ 102 101 102 103 97
Motor vehicles and parts___ _do_. 113 114 115 116 103
Afreraft and other equipment._.__.____ do____ 90 88 89 89 90
Instruments and related products......_do____ 121 122 118 119 119
Clay, glass, and stone produets__ 114 112 109 109 107
Lumber and produets_ 111 102 103 100 95
Furniture and fixtures. - 124 121 118 117 117
Miscellaneous mannfactures_ .. .___...___ do____ 117 15 109 113 110
Nondurable manufactures._. 116 115 113 113 112
Textile mill produets__ 113 111 106 104 101
Apparel produets._____ 128 127 122 122 123
Leather and products.. 103 103 97 101 99
Paper and products_______ 112 112 112 112 110
Printing and publishing. 112 113 112 113 114
Newspapers_._.__...._ 108 108 107 108 108
Chemicals and products. 125 124 121 121 120
Tndustrial chemiecals. 131 131 127 125 126
Petroleum products 115 112 111 109 108
Rubber and plastics produets_. .. __.___ do___. 117 115 111 110 100
Toods and hoverages______ 110 109 110 111 109
Food manufactures._ 109 109 109 111 109
Beverages. o ____ 111 109 110 112 108
Tobacco products. _._- 11 114 114 115 117
Mindng o emeaee 97 98 96 97 98
Coal et 78 80 77 81 77
Crude ofl and natural gas__ 99 100 99 99 101
COrade ofl 100 100 99 99 101
Metal mining. .. ..______ 94 96 92 88 95
Stone and earth minerals. .. 118 116 114 116 113
Uil teS . - o e do____ 124 125 126 124 123
R - 124 126 127 125 124
123 122 121 120 118
By market grouping:
Final produets, total_____.______.._ ... do____ 112 111 110 111 109
Consumer goods ~do____ 116 115 114 115 113
Automotive and home goods 116 115 114 115 111
Automotive produets____ 114 115 117 121 112
Autos. .o oecoeoaoo - 108 114 119 123 109
Auto parts and allied products 122 118 113 118 116
Home 200489 - ceooiocciccaan 117 114 112 110 110
Appliances, TV, and radlos. 113 108 105 103 104
Furniture and rugs.._. 118 119 119 115 114
Apparcl and staples. ... ... do__.. 116 115 114 115 114
Apparel, incl. knit goods and shoes 121 119 113 114 114
Consumer staplesQ ... 115 114 114 115 113
Processed foods 110 110 110 110 109
Beverages and tobaceo. . ..oo.o.__._ 111 111 112 113 111 111 112 111 111 114 110
Drugs, soap, and tolletries R 122 120 119 122 118 118 118 117 116 119 123
Newspapers, magazines, and books__do.. 116 115 116 115 116 116 117 115 114 114 116
Consumer fuel and lighting_.________ do-.__ 122 122 121 120 119 119 123 125 122 123 125
Equipment, including defense@ __..._..___ do____ 104 103 103 103 102 101 100 100 99 100 r 102
Business equipment__.____ 106 105 105 105 103 102 101 101 100 102 103
Industrial equipment. 104 103 101 99 100 98 98 98 96 97 99
Commercial equipment._.. 121 121 120 121 119 117 118 118 117 118 120
Freight and passenger equ 101 95 101 103 99 99 95 91 93 94 95
Farm equipment_ . _..ceueeeocacancanan 88 83 87 86 88 99 98 103 104 107 104 106
Materials 106 105 104 103 101 99 98 98 99 103 106 109
Durable poods materials ¢ . 101 100 99 97 94 91 90 89 90 96 101 104
Consumer durable___ 110 106 112 103 94 91 88 83 85 93 107 111
Equipment._.._. 102 101 97 98 98 95 95 95 95 98 99 101
Construetion.. ..o ... 110 109 106 105 102 99 98 97 99 104 107 110
Nondurable materials Q... 1% 111 109 109 109 108 107 108 109 111 112 114
Business supplies. .. 113 111 110 110 110 110 108 108 108 111 110 113
Containers._.________. 113 111 108 107 106 109 108 110 112 114 110 r116
General business suppl 13 112 111 111 112 110 109 108 107 110 110 112
Business fuel and powerQ ... do_... 103 104 102 103 103 102 101 102 102 104 105 r 106 7106 » 107
Mineral fuels...___ PR 97 98 96 97 98 97 96 96 96 98 98 r 99 98 » 99
Nonresidential utilities 120 122 122 121 120 120 119 119 121 123 126 129 1.

r Revised. » Preliminary. t8ee corresponding note on p. S-2.

Q Includes data not shown separately.




S—4 SURVEY OF CURRENT BUSINESS September 1961
Unless otherwise stated, statistics thrlcgggh (119t58 andf 1980 1961
descriptive notes are shown in the edition o " R _ .. R . R
BUSINESS STATISTICS July | August [SOVI ] etober | NOVem-| Decenn- Janu- | Febru- | nporon | Aprit | May | June | July | August
ber ber ber ary ary
GENERAL BUSINESS INDICATORS—Continued
BUSINESS SALES AND INVENTORIES{J
Mfg. and trade sales (seas. adj.), totalf._ ... bil. of dol_. 60.9 60.7 60.4 60.3 59.9 50.4 58.7 59.3 60. 2 60.1 61.6
Manufacturing, total 30.4 30.1 30.1 29.6 29.3 29.1 28.7 29.0 29.6 30.1 30.8
Durable goods industries. 14.7 14.4 14.4 14.1 13.8 13.6 13.2 13.3 13.7 14.1 14.6
Nondurable goods industries 15.7 15.7 15.7 15.5 15.4 15.5 15.5 15.7 15.9 16.0 16.2
Wholesale trade, total .___________.___________. 12.3 12.3 12.2 12.2 12.2 12.3 12.2 12.4 12.5 12.1 12.8
Durable goods establishments.._._._.. 4.4 4.5 4.3 4.3 4.2 4.3 4.3 4.2 4.2 4.1 4.3
Nondurable goods establishments 7.9 7.9 7.8 7.9 8.0 8.0 8.0 R.2 8.3 8.1 8.5
Retail trade, totalt_ . _________.___ 18.1 18.2 8.1 18.5 18.4 17.9 17.8 17.8 18.1 17.9 18.0
Durable goods stores._ __ - 5.7 5.8 5.8 6.1 5.9 5.5 5.4 5.3 5.5 5.4 5.5
Nondurable goods stores. oo cooccccccmaaan- 12.5 12.4 12.3 12,5 12.5 12.4 12.4 12.4 12.6 12.5 12.4
Manufacturing and trade inventories, book value, end
of month (seas. adj.), total____._._...._. bil. of dol._ 93.4 93.3 93.1 93.0 92.7 92.4 92.0 91.7 91.0 91.2 91.3
Manufacturing, total . ___ ... .o oceee 5.9 55.0 54.7 54.4 54,0 53.7 53.7 53.6 53.3 53.4 53.4
Durable goods industries___ 32.0 32.1 31.8 31.4 311 30.9 30.8 30.7 30.3 30.2 30.2
Nondurable goods industrie 22.9 22.9 22,9 23.0 22.9 22.9 22.9 22.9 23.0 23.2 23.2
Wholesale trade, total ____________ 13.0 13.1 13.1 13.2 13.3 13.2 13.1 13.2 13.3 13.4 13.5
Durable goods establishments___.__________. do_.._ 7.0 7.0 6.9 6.9 6.9 6.8 6.7 6.7 6.7 6.8 6.7
Nondurable goods establishments_ ..do____ 6.1 6.1 6.2 6.3 6.4 6.4 6.4 6.5 6.6 6.7 6.8
Retail trade, total ____.________.__ 25.4 25.2 25.3 25.4 25.4 25. 4 2.2 24.9 24.4 24.4 24.5
Durable goods stores_ __ 11.9 11.7 1.8 1.6 11.9 11. ¢ 11.6 11.4 11.0 10.9 11.0
Nondurable goods stores... 13.5 13.6 13.6 13.5 13.5 13.5 13.6 13.5 13.5 13.5 13.5
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Sales, value (unadjusted), total_._.__....___ bil. of dol..} 27.89 30.75 | 3110 | BLO6| 29.65| 28.79| 27.69| 27.42 81.28 | 20.38 | 31.52
Durable goods industries, total @ . .eevomeaoao- do._..| 13.05 14.09 14.58 14.71 14.14 13.74 12. 59 12.58 14. 58 13.96 15.18
Primary metal . eimeeas do__.. 1.78 1.97 1.96 1.91 1.80 1.72 1.81 1.71 1.96 1.94 2,23
Tron and steel_ _ oo oo oo do___. 1.10 1.18 1.16 1.14 1.04 .99 1.07 .99 1.15 1.15 1.36
Fabricated metal. ... ... do._._ 1.63 1.89 1.83 1.68 1.54 1.46 1.39 1.36 1.60 1. 55 1.73
Machinery (including electrical)._______._._._ 4.25 4.64 4.87 4.76 4. 58 4.74 4.35 4.48 5.10 4.78 4.97
Electrical....______._._.._._ L.70 1.97 2.11 2.10 1.95 2.02 179 1,83 2.02 1.87 1.93
Transportation equipment_ 2.91 2.62 3.04 3.54 3.62 3.50 2.87 2.82 3.29 3.19 3.49
Motor vehicles and parts. 1.73 1.46 1.74 2.33 2.27 2.12 1.71 1.63 1.85 1.91 2.14
Lumber and furniture.___ .77 .97 .90 .86 .79 .72 .68 .67 .79 LT7 .86
Stone, clay, and glass.___.______ .73 .83 .80 .78 .70 .60 .58 .58 .75 .69 .79
Nondurable goods industries, total @ __cceooooo do__..| 14.84 16.67 16.52 16.35 15.52 15.05 15.10 ] 14.85 16.70 15.42 16.34
Food and beverage. ..o ooocceoeeen 4.57 4.88 5.01 4.97 4.70 4.60 4.52 4.51 4.94 4.51 4.93
L T .39 .45 .41 -40 .43 .40 .38 .36 .42 .37 .45
Textile._ 1.05 1.30 1.29 1.28 1.21 1.09 1.04 1.08 1.22 1.12 1.18
Paper___...... .98 1.15 1.13 1.10 1.05 .98 1.04 1.02 1.17 1.12 1.20
Chemical. ..o d 2.10 2.40 2.45 2.36 2.17 2.07 2.23 2.12 2.51 2.44 2.64
Petroleum and coal. - 3.11 3.26 3.16 3.16 3.17 3.44 3.33 3.07 3.27 3.10 3.24
Rubber. .o ! .48 .51 .50 .53 .46 .45 .45 .42 .50 .48 .52
Bales, value (seas. adj.), total. .. _ccereeeoos do__..| 30.44 30.15 30.09 29. 60 29.25 29.14 28.67 29.03 29, 55 30.12 30.78
Durable goods industries, total @ . woodo._. | 14.73 14.42 14.41 14. (_)8 13.81 13.62 13.17 13.32 13.69 14.14 14. 58
Primary metal_....__._____ do____ 2.11 1.98 1.92 1.79 1.7 1.75 1.76 1.81 1.79 1.95 2.13
Tronandsteel ... .. _____________._. do____ 1.30 1.18 1.14 1.06 1.04 1.00 1.03 1.06 1.05 1.17 1.32
Fabricated metal____.__.______._____......_. do.... 173 1.70 1.65 1.53 1.5 1.58 1.55 1.56 1.60 1.62 1.69
Machinery (including electrical) ..o oo do..._ 4.77 4.70 4. 66 4.59 4.61 4.58 4.65 4.65 4,71 4.85 4.82
Eleetrical. ... . ..o do.__. 1.94 1.93 1.94 1.93 1.87 1.89 1.90 1.93 1.94 2.02 1.95
Transportation equipment ... _______________ do.._. 3.41 3.35 3.57 3.63 3.30 3.15 2.77 2.83 3.02 3.15 3.29
Motor vehieles and parts. ... .. do.... 2.14 2.15 2.28 2.42 1.99 1.87 1.53 1.59 1.64 1.84 2,01
Lumber and furniture._._._._____________.__ do.... .87 .87 .81 .78 .79 .80 .74 .78 77 .80 .84
Stone, clay, and glass .75 .73 .73 7 .70 .70 .69 .70 .73 .69 .72
Nondurable goods industries, total @ - .- ._____ do....| 15.72 15.72 15. 67 15.52 15.44 15. 51 15.50 { 15.71 15.86 15.98 16. 20
Food and beverage 4. 63 4.66 4.69 4.70 4.66 4.74 4.73 4.87 4.80 4.80 4.80
Tobacco...cuauuom- .38 .41 .39 .39 .42 .39 .41 .41 .42 .40 .43
Textile. 1.23 1.20 1.20 1.15 1.13 1.14 1.08 1.10 1.16 1.20 1.22
Paper. . 1.08 1.09 1.09 1.04 1.05 1.06 1.06 1.08 1.10 1.14 1.16
Chemical 2.30 2.33 2.30 2,26 2,22 2.26 2.26 2.30 2.38 2.40 2.47
Petroleum and coal 3.19 3.17 3.20 3.23 3.19 3.22 3.23 3.18 3.08 3.25 3.31
Rubb .48 .48 .51 .49 .50 .47 .45 .46 .49 .48 . 50
Inventories, end of month:
Book value (unadjusted), total o _ccocoaoaooo- do_._.| 54.40 54.48 54.26 54.34 54,22 53.90 54.07 54.08 53.81 53.73 53.77
Durable goods industries, total @ —......___ 3L.75 31.73 31. 57 31.40 3L18 30.81 30.88 30.91 30.77 30. 63 30.65
Primary metal___________ 4.64 4.71 4.70 4.71 4. 68 4.69 4.61 4.57 4.52 4.48 4,45
Iron and steel. _ 2.76 2.82 2.83 2.84 2.82 2.81 2.75 2.71 2,68 2. 66 2.65
Fabricated metal 3.39 3.31 3.19 3.12 3.04 2.98 2.97 3.00 3.02 3.02 3.07
Machinery (including electrical).. 10. 56 10.48 10. 40 10.33 10.33 10.27 10. 26 10.32 10.37 10.38 10. 45
Electrical .____.._ 4.06 4.04 4.04 3.98 3.96 3.04 3.01 3.94 3.98 4,01 4.08
Transportation equipment . . _._...__.___ do_._. 7.05 7.16 7.26 7.28 7.20 6.97 7.06 6.98 6.83 6.70 6. 65 :
Motor vehicles and partS. ... ccee-- do._.. 3.01 3.12 3,32 3.30 3.21 3.14 3.15 3.07 2.96 2.87 2.85 r2.80 70
Lumber and furniture_____._______._._.. do__.. 1.93 1.94 1.90 1.92 1.90 1.83 1. 86 1.85 1.84 1.84 1.82 r}.82 82
Stone, clay, and glass do____ 1.44 1.40 1.40 1.39 1.39 1.43 1.45 1.48 1.47 1.48 1.48 r1.45 45
By stages of fabrication:
Purchased materials... oo ccaocmeo . do_._. 8.63 8.65 8.52 8.48 8.36 8.20 8.01 7.93 7.81 7.67 7.66 7.65
Goods in proce do_.__ 12.35 12.49 12.50 12. 43 12.33 12.05 12.18 12.15 12.09 12.08 12.05 12.00
Finished g00ds... o cememomooeo. do_... 10.77 10.59 10. 55 10.49 10. 49 10. 56 10. 69 10. 83 10. 86 10. 88 10.94 10.85
Nondurable goods industries, total@ -.______ do....| 22.66 22.75 22.69 22,94 23.04 23.09 23.19 23.16 23.05 23.10 23.12 | r23.10
Food and beverage 4.72 4.93 5.06 5.24 5.26 5.18 5.13 5.02 4.94 4.92 4.83 r4.84
Tobacco-.... 1.83 1.85 1.93 2.02 2.00 2.08 2.14 2.10 2.05 2.01 1.94 1.88
Textile_ 2.72 2.66 2.57 2.53 2.58 2,63 2.7 2.7 2.81 2.84 2.86 " 2.82
Paper... 1.61 1.62 1.60 1.61 1.62 1.63 1.63 1.66 1. 66 1.68 1.69 r1.68
Chemica] 4.10 4.10 4.03 4.09 4.14 4.19 4.23 4.28 4.27 4.27 4.20 74,20
Petroleurn and coa) 3.32 3.35 3.39 3.42 3.41 3.32 3.24 3.24 3.26 3.29 3.35 r3.36
ubber 1.18 1.18 1.16 1.13 1.13 1.14 1.16 1.17 1.16 1.15 1.14 1.12
By stages of fabrication
Purchased materials. 8.86 8.80 8.68 8.82 8.85 8.99 8.99 8.91 8.93 8.90 8.86 8.79
Goods in process.... 3. 19 3.18 3.08 3.06 3.07 3.00 3.07 3.08 3.09 3.14 3.25 3.30
Finished goods 10. 60 10.77 10. 93 11. 06 11.12 11.1¢ i1.13 11.17 11.02 11.06 11.00 11.01

r Revised. ! Advance estimate.
farm and nonfarm.
SURVEY (p. 20) and later issues,

§The term “‘business’ here includes only manufacturing and trade.
Unadjusted data for manufacturing are shown below; those for retail and wholesale trade on pp. -9 8-10, and S-11.
1 See corresponding note on p. S-9.

@ Includes data not shown separately.

Business inventories as shown on p, S-1 cover data for all types of producers, both

*'For inventory-sales ratios, see the June 1961



September 1961 SURVEY OF CURRENT BUSINESS S-5

Unless otherwise stated, statistics through 1958 and 1960 1961

descriptive notes are shown in the 1959 edition of
BUSINESS STATISTICS July | August

Septem- October Novem- | Decem-] Janu- | Febru- March

or ber ber ary ary April May June July August

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS--Continued

Inventories, end of month—Continued

Book value (seas. adj.), total________-.... bil. of dol.. 54.90 54.98 54.71 54.38 54.01 53.74 53.67 53.60 53.31 53.38
Durable goods industries, total @ ........ -~ do....| 32.05 32.08 31.84 31.43 31.07 30. 86 30.76 30.65 30.30 30.15
Primary metal . _____________ .-do..__ 4.75 4.71 4.64 4.57 4.52 4. 50 4.49 4.51 4.47 4. 51
Iron and steel. . 2.87 2.82 2.74 2.68 2.63 2.62 2.63 2. 66 2.66 2.73
Fabricated metal______ 3.33 3.34 3.27 3.18 3.10 3.12 3.02 3.02 2.95 2.92
Machinery (including electrical) 10. 58 10. 59 10.53 10. 44 10.35 10. 40 10. 32 10.28 10. 25 10.21
Electrieal ..o oo . 4.04 4.08 4.06 4.01 3.98 4,02 3.98 3.96 3.96 3.94
Transportation equipment__._.____...._ 7.34 7.36 7.24 7.10 7.02 6.85 6.92 6.86 6. 69 6.60
Motor vehicles and parts. 3.28 3.30 3.32 3.13 3.03 3.01 3.03 2.93 2.85 2.83
Lumber and furniture_...__..--.- 1.90 1.92 1.94 1.96 1.93 1.84 1.85 1.85 1,84 1.83
Stone, clay, and glass._ 1.44 1.44 1.46 1.46 1.43 1.44 1.44 1.43 1.4 1.42

By stages of fabrication:
Purchased materials.__
(Goods in process___

Finished goods. .o - oo crmeaaaa 10.79 10,93 11.03 10.92 10.90 10.76 10.65 10. 59 10.49 10.47
Nondurable goods industries, total @ ... do..__| 22.85 22,90 22,87 22.95 22,93 22,88 22.91 22.95 23.01 23.22
Food and beverage 4.94 4,95 4.98 501 4.96 4.98 5.00 5.01 5.06 514
TObACCOcee —ane 1.94 1.94 2.00 2.03 2.02 2.03 2.01 1.98 1.98 1.98
Textlle.oooaoaeo. 2.69 2.67 2.64 2.64 2.66 2.67 2.70 2.73 2.76 2.76
Paper 1.61 1.63 1.64 1.65 1.65 1.63 1.62 1.63 1.62 1.64
Chemical 4.14 4.18 4.16 4.18 4.18 4,13 4.17 4.19 4.19 4.26
3.29 3.29 3.26 3.28 3.30 3.31 3.29 3.32 3.37 3.37
ubber. 1.23 1,24 1.20 1.16 1.14 1.12 1.13 1.13 1.12 1.13
By stages of fabrication:
Purchased materfals. do_.__ 9.05 9.02 8.89 8.85 8.78 8.75 8.74 8.68 8.78 8.88
Goods in process. 3.17 3.17 3.09 3.10 3.14 3.08 3.07 3.04 3.05 3.12

Finished goods. ... 7l 1063 1071 1089 11.00| 1i.01| 1los| 11.10| 1r.23| 1L18] 11.22
New orders, net (unadjusted), total 27.91 30. 56 31.05 30.04 29.02 28.33 27.58 27.68 31,35 29. 62
Durable goods industries, total @ .coaeeeeneonann 13.17 14.10 14.63 13.80 13.59 13.33 12.35 12.76 14.51 14,08
Primary metal....__._.._.._.____. 1.67 1.80 1.89 1.74 1.77 1.65 1.85 1.85 2.12 2.06
Tron and steel. . 1.00 1.02 1.13 99 1.02 .97 1.18 1.10 1.27 1.24
Fabricated metal_._ [ 1.64 1.89 1.72 1.62 1.46 1.33 1.38 1.38 1.62 1.53
Machinery (including electrical). do.__. 4.39 4.62 4.88 4.45 4.27 4.59 4.25 4,46 5,16 4.73
Fleetrieal ... .. do.__. 1.86 2.04 2.32 1.87 1.75 2.02 1.67 1.79 1,99 1.90
Transportation equipment (Including motor ve-
blolagy o on eawpment T bil.ofdol.| 282| 29| 331] 331 352 as| ze| 28| 2w| 31
Nondurable goods industries, total........._.__do.___| 14.73 16. 46 16.42 16.24 15.42 15.00 15.24 14.01 16.84 15.54
Industries with unfilled orders &._ do.... 3.01 3.49 3.57 3.52 3.35 3.14 3.25 3.19 3,73 3.43
Industries without unfilled orders Y.......... do....| 11.72 12.97 12.85 12.72 12.08 11.87 11.98 11.72 13.11 12.11
New orders, net (seas, adjusted), total...__.... do....| 29.19 30.01 30.40 29.21 29.02 28.70 28. 50 29,11 29, 85 30.44
Durable goods industries, total @ oooooeeeooan oo do....| 13.84 14.41 14,62 13.74 13.60 13.22 12.88 13.36 13.82 14.38
Primary metal .._..__._._.__ --do____ 1.89 1.84 1.85 1.64 1.75 1.77 1.81 1.75 1.88 2.19
Iron and steel do___. 1.17 1.05 1.12 .97 1.03 1.06 1.14 1.03 1.10 1.33
Fabricated metal ._____.________._ -- do_.__ 1.59 1.74 1.54 1.48 1.56 1.46 1.52 1.49 1.62 1.58
Machinery (including electrical).____._ do.... 4.52 4.81 4.75 4.40 4.59 4.67 4. 54 4.59 4.76 4.74
Flectrleal . oo ... . L. do._.. 1.89 2.21 2.23 1,86 1,82 1.93 1.83 1.88 1.88 1.99
Transportatio ipment (in '1ding motor ve-
hicles) oo . _ _.....bil of dol._ 3.20 3.33 3.82 3.69 3.08 2.83 2.66 3.07 3.02 3.28
Nondurable goods industries, total.__.__._____ 15.35 15,61 15.78 15.47 15.42 15.48 15.62 15.76 16.03 16. 06
Industries with unfilled orders &._.. 3.17 3.39 3.58 3.31 3.32 3.31 3.36 3.30 3.54 3.49
Industries without unfilled orders §....._.... 12.18 12.22 12,20 12.16 12.10 12,17 12.27 12.46 12,48 12. 57
Unfilled orders, end of month (unadj.), total__.__. do__.. 47.69 47.50 47.45 46. 44 45, 80 45.37 45.27 45.52 45. 59 45.83
Durable goods industries, total @ oo .. do....| 44.62 44.64 44.68 43.77 43.23 42.85 42.60 42,79 42,72 42. 84
Primarymetal ___._________.__ ..do.._. 3.92 3.74 3.67 3.50 3.47 341 3.45 3.59 3.75 3.87
Iron and steel._ do.... 2,67 2,50 2.47 2.32 2.30 2.28 2.38 2.50 2,62 2.71
Fabricated metal ... ... _ do.__. 3.10 3.10 3.00 2.94 2.86 2.73 2.73 2.75 2,78 2.76
Machinery (Including electrical). we-do___.| 18.26 18.24 18.25 17.94 17.62 17.48 17.28 17.36 17.42 17.37
Eleetrieal ..ol do._.. 10.35 10. 43 10.63 10.40 10.20 10. 21 10.09 10.04 10.01 10.04
Transportation equipment (including motor ve-
hicles) oo eiioial bil. of dol..| 14.60 14,89 15.16 14,93 14.83 14.93 14.70 14.70 14.39 14.38
Nondurable goods industrles, total & ... do._._ 3.07 2.86 2.97 2.66 2.57 2.52 2.67 2.73 2.87 2.99

BUSINESS POPULATION

Firms in operation, end of quarter (seasonally adjusted)§
thousands. . 4,725 |ocommmmai e e 4,730 {- e focaaaceee 4,740 || 4,755 [ ]ecmcaeenn
New business incorperations (50 States)g'f-.number._[ 714,709 [ 15028 { 14,043 | 13,783 | 12,435 | 14,504 | 16,350 | 13,281 | 16,783 | 14,815 | 16,371 |7 16,418 | 14,382 [..._..._.

INDUSTRIAL AND COMMERCIAL FAILURES S

Failures, t0ta) o oo o oo oo number..| 1,146 1,315 1,269 1,344 1,311 1,353 1,404 1,449 1, 610 1,441 1, 545 1,403
Commerecial service 102 128 113 132 111 110 121 116 135 131 123 123
Construetion. ... el 192 217 218 231 228 245 219 262 266 245 255 222
Manufacturing and mining. 228 218 229 231 231 228 229 271 238 269 218
Retail trade... ... . 621 604 613 617 637 685 693 786 704 731 696
Wholesale trade 121 116 139 124 130 151 149 152 123 167 144

Liabilities (current), total 97,594 | 80,604 { 81,508 | 84,463 | 78,971 | 81,520 | 88,083 [ 126,622 | 86,114 | 80,471 | 83,828

Commercial service. 5,940 | 12,715 ] 16,644 7,309 3,579 4,128 6,041 | 13,344 7,093 6,798 8,762
Construetion.._________..___ d 27,874 | 14,417 17,877 | 16,683 | 28,104 | 11,231 | 14,943 | 20,283 | 13,127 | 19,162 | 12,500
Manufacturing and mining. _.do__..| 21,080 { 33,097 | 23,011 | 16,104 | 28,887 | 18,878 | 26,1111 23,160 | 26,579 | 23,215 | 18,944 | 26,590
Retail trade.._.__.___._._ _.do.___| 20,470 | 22,556 | 23,080 | 20,894 | 22,493 | 20,199 | 28,688 | 30,646 | 51,185 | 32,562 | 24,776 | 27,192
5116 | 8,127 | 7,381 ( 9,989 ) 9,091 | 8213 11,362) 12,393 | 15,231 | 10,117 | 10,791 | 8,784

Failure annual rate (seas. adj.).No. per 10,000 concerns. 54.8 59.6 65.2 63.3 62.0 63.4 61. 1 64.2 62.9 60.8 64.3 60.7

r Revised. ! Advance estimate.
.. @ Includes datanotshownseparately.  @Includes textiles, leather, paper, and printing and publishing industries; unfitled orders for other nondurable goods industries are zero. $For these
industries (food, beverages, tobacco, apparel, petroleum, chemicals, and rubber) sales are considered equal to new orders. §Data for 1956 appear on p. 13 of the May 1960 SURVEY; those for
1957 forward, on p. 5 of the June 1961 SURVEY.

o Data are from Dun & Bradstreet, Inc. 1Effective with the July 1961 SURVEY, the figures shown cover 50 States, including data for hoth Alaska and Hawail.



S—6 SURVEY OF CURRENT BUSINESS September 1961
1960 1961
Unless otherwise stated, statisticshthr&g%h tli‘}t58 anc}
descriptive notes are shown in the 1959 edition o o - Novem-{ Decem- | Janu- | Febru- | N .
BUSINESS STATISTICS Tuly August ({:£§n1 October ber ber ary ary March | April May June July | Aueust
COMMODITY PRICES

PRICES RECEIVED AND PAID BY FARMERS
Prices received, all farm produets} ... 1910-14=100_ 236 234 238 241 241 242 241 244 243 239 238 234 237 241
Crops 222 219 222 222 219 217 21% 221 324 2%2 ’.;20 ?)7:13 g?% g%g

____ i e 225 196 192 212 219 220 21% 210 17 2 33 25 )

Qommarcial vegetables. .- oo ooe 265 | 23| 22| 27| 24| 2| 23| 27| 20| 2a0| 250] 2a1 51 6
Feod grains and hay .. oL 156 152 152 147 136 141 146 150 150 145 151 152 156 154
Food grains. ey oLl T 194 19 197 200 204 204 207 209 208 202 203 200 201 206
Feuit 235 240 270 273 262 248 254 260 260 250 261 260 241 244
Oil-boaring orops 213 211 208 209 213 217 231 250 264 286 285 261 261 259
Potatoes (inel. Ary edible beans) 219 195 181 165 181 181 178 172 161 178 176 177 189 162
Tohaeto. .. 491 488 510 513 517 517 508 517 516 516 517 516 516 523
249 247 251 257 260 263 261 263 259 251 241 236 211 251

Tigsstook and products. -———————moere-oe 244 254 269 277 282 278 271 263 256 247 241 240 28 257
Moeat animals. oo oo 300 290 285 286 288 208 304 309 309 305 292 286 288 302
Poulfry and ezss 149 154 163 176 182 178 165 169 160 145 139 131 138 142
Wool. : 240 230 225 222 219 226 221 224 226 231 239 238 232 231

Prices paid: . . _ o
i g (0 T do____ 274 274 274 274 274 275 276 277 277 77 277 75 275 276

Al%;(r;lrli‘lr;?i(‘vli‘gzsi%:rgsserv. f?f do__._ 290 290 290 200 291 201 291 201 290 290 201 290 290 290
Production items._.____ do---- 263 262 263 262 262 265 267 267 269 267 266 265 264 265

ices, interest, taxes, an

A u':g?x;r;ggiggasri%;(}nfieng)_c ..... I_l -.‘:._ 1910-14=100__ 298 298 298 297 297 208 301 302 302 302 302 300 300 301

Parity ratio §- .ol do-..- 79 79 80 81 81 81 80 81 80 79 78 78 79 80
CONSUMER PRICES
(U.S. Department of Labor indezes)
AN FEOMS + - oo 1947-49=100__| 126.6 | 1266 | 126.8| 127.3| 127.4| 127.5| 12v.4| 1275 120.5| 12n.5| 1274 1276

R 12091 130.1| 130.3| 130.7| 130.8| 1308} 130.6] 130.8] 130.9] 130.8| 1310| 1312
All items less shelter.. - 12421 1241 124.3{ 124.81 125.0| 1250 1248 125.0] 1250 1250 1249 1252
All commodities. .. oo T n7.7] 17.6| n7n7| 182] 118.3| 184f 1180 | 181 | 180} 117.9{ 17| 180

Nondurables . 1200 | 1199 120.3| 120.7| 12000 121.0{ 1207 120.8| 120.7| 120.4! 1202 | 1204
Durables N 111.1 111.0 110.0 110.9 110.7 110. 8 110.2 110.3 109.9 110.7 110.8 111.2
Services. 150.0 | 150.3 | 150.8 [ 15L.2| 151.3| 151.4)| 151.7| 151.0| 152.2| 1523| 152.5| 152.7

Apparel 109.1 109.3 110. 6 111.0 110.7 110.6 109. 4 109. 6 109.8 109.5 109.6 109. 6

Food ¢ 120.6 120.1 120.2 120.9 121.1 121.4 121.3 121.4 121.2 121.2 120.7 120.9
nniry-{)foduets"__ 115.8 116.6 117.5 118, 4 118.9 119.3 119.1 119.0 118.5 117.9 117,56 117.3
Fruits and vegetables. . _. oo o ._ do__..| 134.4 127.3 124.6 124.8 126.2 126.3 126.1 127.2 127.8 131. 4 132, 2 135. 4
Meats, poultry, and fish do____ 110.8 111.3 110.2 110.0 109.9 110. 5 111.6 111.8 111.4 110. 5 108.7 107. 4

Housing @. do_.._ 131.3 1315 132.0 132.2 132.1 132.3 132.3 132.4 132.5 132.3 132.2 132.4
Gas and électrlclty __________________________ do..__ 124.8 124.9 125.7 125.7 125.7 125.6 125.9 125.9 125.9 125.8 126.2 126.3
Housefurnishings_ do.___ 104.1 103. 5 104. 1 104.0 104.0 103.9 103. 6 103.7 103. 9 103.8 103.5 103.9
Rent . do-.__ 141.8 141.9 142.1 142.5 142.7 142.8 142.9 143.1 143.1 143.3 143. 4 143.5

Medical care.. . _ do____ 156.4 156.7 156.9 157.3 157.9 158.0 158.5 159. 4 159. 6 159.9 160.4 160. 9

Personal care “do.___| 133.4f 133.8( 1339} 1340 1339| 1337| 133.7| 1338] 1336 1338| 1338| 1339

ding and recreation do____ 121.6 121. 9 122.1 121.9 122.5 122.3 122.2 122.7 123.4 124.1 123.9 123.5

%ﬁins'ﬁinﬁﬁén‘_’_ 2 do_| 145.9| 146.2 | 1447 148.1| 146.5| 1465 146.2| 146.2| 1457 | 1458 | 148.6| 1477
Private____ do____ 134.2 134. 4 132.8 1341 134. 4 134.5 134.0 133.9 133.4 133.4 134.2 135.3
Publie®d __ e e e do____ 198.9 199.3 200. 3 201.2 202.9 202.9 205. 5 205.7 205.7 206. 5 206. 5 207.3

Other goods and services_ _ .o —co______ do._._| 132.2 132.4 132.7 132.7 132.7 132.7 132.6 132.6 132.6 132.6 133.1 133.1

WHOLESALE PRICESS {
(U.8. Department of Labor inderes)
All commodities ... . __________ 1947-49=100_.| 119.7 119.2 119.2 119.6 119.6 119.5 119.9 120.0 119.9 119. 4 118.7 118.2 118.6 119.0
stage of processing: .

B%rudge r(r)mlt);rialssfmgfurther processing. ....._ 94.8 92.7 92.9 93.3 93.0 93.3 r94.7 r95.1 95.2 r94.6 r93.2 91.6 r92.7 94.9
Intermediate materials, supplies, ete__. . 127.0 126. 8 126. 8 126.6 126.5 126. 4 126.7 | 1267 | 71269 r126.9| r126.3 125.8 | 7125.6 125.5
Finished goods®_ ___________________________ 121.8 121. 5 121.5 122.4 122.7 122.2] *122.4 1 r122.6 | r122.2} r121.3 120.7 120. 6 121.2 121.5

By durability of product:

P S 1056 1049 105.3| 1058 105.8| 1056 r106.1| 1063 ] r1062| r105.8] r1003| 1085] ‘042 | 1007
Durable goods.... ——— 145.6 145.5 144.5 144.9 145.0 1450 ) 145.1 | r145.0 | 1451 | r145.3 | r145.3 145.4 | T 145.3 145.2

Farm produets @ - o oo do-.__ 88.9 86.6 87.7 89.5 89.9 88.7 89.7 90.0 89.9 88.5 86.8 85.1 r87.1 88.8
Fruits and vegetables, fresh and dried.______ do____ 112.9 98.7 104.7 109.2 107.5 99.5 103.7 99.8 105.9 100, 2 101.4 | r103.3 | 71043 97.7
QGrains d 75.5 74.3 74.9 73.5 70.3 72.7 75.2 76.0 76.4 73.8 74.8 74.2 77.8 78.1
Livestock and live poultry 84.1 80.7 79.0 80.7 8L.8 82.8 84.7 85.3 83.1 82.0 78.2 75.4 75.5 80.3

Foods, processed Q.. ______ .. do-...| 108.9 107.8 108.1 109.0 109.1 109.2 109.9 110. 5 109.6 108.7 107.5 106.7 107. 5 108.2
Cereal and bakery products_ . _____.___._____ do--__ 122,5 122.0 122. 4 123.1 123.1 123. 6 123.5 123.6 123.6 123.6 123.6 123.7 | r123.9 124.0
Dairy produets and ice cream . ____________ do-... 117.3 118.0 120.5 121.3 121.7 122.0 121.3 119.8 | r120.7 | r119.9{ r119.5 | r119.7 120. 4 121.3
Fruits and vegetables, canned and frozen -__do-.._ 107.3 106.6 107.7 108. 8 109. 4 110.1 111.8 112.0 111.5 1111 109.0 108.7 { *109.0 107.7
Meats, poultry,and fish.____._______________ do---- 99.5 96.8 96.0 97.8 96.6 97.3 98.3 99.5 96.1 94.3 91.8 89.9 2.5 94.8

Commodities other than farm prod. and foods__do- ... 128.2 128.2 127.9 | r128.0 | r127.9 127.9 128.1 128.1 128.2 128.0 127.6 127.4 127.4 127. 4
Chemicals and allied products 9 110. 5 110. 4 110.1 110, 1 110.2 109.7 110.0 110.1 110.2 109.9 109.3 108.9 108.7

Chemieals, industrial .. ___ 124.6 124.5 123.6 123.5 123.6 123.0 123.2 123.2 123.2 122.8 122.2 121.1 120.8
Drugs and pharmaceuticals. r94.3 r93.7 r93.1 r92.8 92,8 92.7 92.7 92.6 92.6 92. 4 92.4 92.5 92.5
Fats and olls, fnedible.____________________ 48.9 47.7 47.8 48.9 48.5 50.2 54.7 57.7 62.1 61.4 r 54,1 r52.2 51.1
Fertilizer materials 108.2 108.3 111.2 111. 9 111.9 112.4 112. 4 112.3 112.3 112.3 112.3 1117 110.0
Prepared paint. oo e 128.4 128. 4 128.4 128.4 130.3 137 132.4 132.4 132.4 132. 4 132.4 132. 4 132.4
Fuel and related prod., and powerQ 3 115.3 116. 1 116.2 116. 1 116.2 | 2117.2 117.7 117.5 115.2 113.6 114.3 114.6 114.4
Coal.__ _— _do_.__ 120.3 121.3 122. 4 122.5 123.0 123.1 123. 4 123. 4 122.8 119.6 117.4 117.7 118.7 119.2
Electric power _January 1958=100__ 102.0 102. 1 102.1 102.1 102. 4 102, 3 102.3 102.2 102. 4 102.5 102. 4 102.3 102.5 102. 4
QGas fuels d 114.4 116. 6 121.3 120.9 120. 2 120.0 121.1 122.3 121.8 118.3 118.7 | r115. 4 115.6 116.7
Petroleum products, refined 115.8 118.3 119.2 119.5 119, 1 119.3 121.1 121.9 121.5 117.9 115.0 117.0 117.4 116.8
Furniture, other household durables @ .______ do....{ 123.1 122.9 122.8 122.7 122.6 122.6 122.3 122.2 122.2 122.5 122. 4 122. 4 122.3 122.3
Appliances, household do.__. 101. 7 101.1 100. 9 100.9 100. 6 100. 4 100. 2 100. 2 100.0 100.0 99.9 r99.8 7 99.8 99.8
Furniture, household._____________________ do.._.| 1250 1250 125.0 | 125.6 125.7 125.7| 126.1 126. 2 126.2 126.3 126.4 | 126.4 126. 4 126. 4
Radio receivers and phonographs__________ do_... 87.1 86.1 86.1 84.2 84.2 85.3 84.7 84.7 84.7 84.5 84.4 84.3 r83.5 83.5
Television receivers. ..o oooaeoo___ do_.._ 69.0 68.9 68.9 68.9 68.9 69.3 69.3 68.7 69.1 69.1 67.8 68.3 r68.8 68.8

r Revised. ! Index based on 1935-39=100 is 214.2,

commuodities; revisions for January 1958-March 1960 will be shown later (revisions for 1952-57 appear on p. 24 of the N

2 Formerly titled fuel, power, and lighting materials.

interest, taxes, and wage rates). @ Includes data not shown separately.

& For actual wholesale prices of individual commodities, see respective commodities.
of commoditics in 1958; comparability with earlier data is unaffected.
respectively, are as follows (1947-49=100): 1959—93.2; 93.2; 93.1; 93.3; 93.3; 93.4; 93.4; 93.5; 93.4; 1960—93.5; 93.5; 93.5; 93.7; 94.0; 94.3

$Revised beginning January
O Goods to users, including raw foods and fuels.

ovember 1959 SURVEY).
@ Revised beginning January 1958; rev:

isions prior to December 1959 will be shown later,

{Revised beginning January 1958 to incorporate price revisions for individual
§Ratio of prices received to prices paid (including

1961 to incorporate new weighting structure based on net selling value
¢ Revisions for January-February 1959 and June 1959—JFune 1960,



September 1961 SURVEY OF CURRENT BUSINESS S-7

1960 1961
Unless otherwise stated, statis.tics through 1?58 and
descriptive notes are shown in the 1959 edition of Septem- October Novem- | Decemn-| Janu- | Febra- Alarch April May Tune Tuly August

BUSINESS STATISTICS | July | August | PG bor Tor vy ary

COMMODITY PRICES—Continued

WHOLESALE PRICES §—Continued

U.8. Department of Labor indexes—Con,
Commodities other than farm, ete.—Con.

i Kins, ¢ ; letsQ.147-49=100__| 110.1) 108.7| 108.1] 108.5| 108.5| 1088| 1983| 1080 109.5| 109.9| 1307 | s110.1| r11L1{ 1131
o ‘xdﬁiti“(h‘}* mdmmerpmdl f..g do..[| 1825| 132.5( 132.5| 132.5| 1825 1825 1827 | 1327 | 1827 | 1327 132.8| 1328 1329 1335
Tlides and skins._ 68.0 63.6 62.3 64.1 65.8 64.9 61.7 60. 5 68,8 68.0 71.0 68.1 76. 2 82.9
Teather 102.2 98.9 97.5 08.1 97.1 99. 4 97.8 1;\13 mz %?%3 }(;4(1i ' %{ﬁg . %(1)2'3 %(1)243
""" ‘00d products 1205 | 119.6 | 1187 17.7| 16.9| 1165} 1157 .7 . . 7. . 7.4 .
L%,‘?fée?“d wood pmducﬁ_ _________ do.._.| 1206 mg.2| 17.9| 1163 1151] 1150| 1145] 1135] 1144] 165| 1170} 117.0] 116.8| 1158
achi and motive productsQ .. ....._._ do.__| 153.3| 153.3| 151.4| 1529| 153.0| 15%.1| 153.5| 153.4| 1584 153.1| 153.1 | 153.2 r153.0| 152.7
ngz};ilafft}lrl:aldmachiVnerpv and equip Sdolllll 60| M61| 1462 | 1467 | 1482 14801 14841 14857 14851 1486 148.6| 1488 | r1488 | 1480
Construction machinery and equip§ ol was | 1%6.7| 1767t 1767 | 177.3[ 177.0| 1rn.6) 1782] 1782 1786| 118.5| 182| r1w®3| 1784
Flectrical machinery and equipment______do____| 153.5| 153.3 | 1s2.7| 1526| 152.4| 152.4) 153.7| 153.6| 1s3.5| 1525| 152.2| 152.3| r151.6 | 150.5
Motor vehieles. o eooeooes do.__.| 141.6| 141.6| 135.4| 140.3| 140.5| 140.7| 140.8 | 140.4| 140.2 | 140.3| 140.3 | 140.7 | r140.5| 140.5
als al produets @ oo oooooooaeoo do.__.| 183.4 153.6 153.5 152.8 152.3 152.2 152.2 152.3 152.4 152.7 153.0 153.1 | r153.2 153. 6
Mﬁi‘l&ﬁ’;ﬁé’&?&?ﬁ% 5° dolll| 187| mss| 119.3| 1193| 184| 168| 149| 14s| 1145| 1152| 1154| 1154| 1155( 1158
Tron and steel________ 169.51 169.9| 169.7| 168.9| 1685 168.6| 169.4| 169.7] 170.4| 170.8| 170.2] 170.3| 170.1| 170.5
Nonferrous metals. o o __..oooo- 138.6 | 138.7| 138.4) 1371 135.5| 133.9| 1321 | 132.2| 1323| 132.4| 1344 r1352| 135.8| 136.1
ic mineral produets 9 ..o cooeme- 137.8 | 137.8 | 138.0| 1381 137.9| 137.9) 11385| 138.4| 138.6] 138.6| 138.5| r138.3| 1384 | 1385
N(()“r}g;fe%ﬂ(‘ygllrgt‘sr,“gtrugtgral_‘__ 161.81 1620 162.1| 1622| 1623| 1623)] 3621 ) 1621] 1621 1621| 161.5| 161.6| 16L6| 1617
Conerete prodnets... 18.3| 181 13Lo| 113ro| 131.0| 13Lo| 13L.1{ 13L.2| 13L.1| 131.3] 13L.3| 131.3| 13L.3] 131.2
Gypsum products_____ 133.2| 133.2| 133.2| 133.2| 133.2( 133.2] 1346 134.6| 134.6| 134.6| 1346 1346 1346 137.3

Pulp, paper, and allied produets.. 133.5 133.0 133.0 133.4 133.1 132.3 132.2 132.2 131.5 131.0 126.1 126.5 126.4 126.3

Paper e 145.9 145.2 145.4 | 145.7 145.7 145.7 145.7 145.7 145.7 145.4 145.4 145.9 145.9 145.9
Rubber and products .- 146.9 145.3 144.9 144.7 143.6 141.2 139.7 139.6 139.9 140. 1 140.2 139.6 | r139.0 139.4
Tires and tUDeS. oo ooccommcacaccanas 141.3 141.3 141.3 141.3 141.3 137.1 137.2 137.1 137.1 138.4 138.4 | r138.5| r138.3 138.3
ile nd apparel @ ... 96.3 96. 1 95.9 95.8 95. 4 95.2 94.8 04.7 04.4 9.1 94.0 03.7] r93.9 94.2
T&‘&‘é&&ﬁ‘_’?}‘_c_tf_?_f__‘_"_’___, ¢ 101.0 101.0 101.1 101.1 101.0 101.0 100. 5 100. 5 100. 4 100. 4 100.3 100. 4 100.4 100. 5
Cotton produets. 94.7 94.3 93.4 92.8 91.7 91.2 90.8 90. 2 90.2 89,9 80.9 89.5 89.7 90.4
&ilk produets ... 123.3 | 126.8 128.4 128.5 125.9 125.7 130.9 129.3 129. 5 129.5 1315 130. 8 131.2 136. 2
Manmade fiber textile products. - 79.6 78.9 78.6 78.5 78.2 77.8 77.3 77.2 76.3 75.8 75.4 75.1 75.1 75.1
W00l prodiIetS. . oo ccicacanan do_._.| 1018 101. 5 101.2 101.1 101.3 100.8 100. 1 99.9 99.5 100. 1 100.9 | 101.0 101.2 101.6
hace: . and bottled beveragesQ 131.8 132.0 132.0 132.0 132.0 132.1 132.1 132.1 132.1 132.0 132.1 132.1 132.6 132.8
T‘}zefgi’agﬁé’,dmwﬂonc ____________ g ______ d 120.6 121.1 121.1 1211 121.1 121.2 121.2 121.3 121.3 121.1 121.2 121.2 121.1 121.1
Cigarettes. . 134.8 | 134.8 134.8 134.8 134.8 134.8 | 134.8 134.8 134.8 134.8 | 134.8 134.8 134.8 134.8
Miscellaneous.__________.. -do_.__}  90.8 80.9 91.1 90.3 9.6 92.4 95.6 95.2 96.8 97.7 9.5 95.4 95.6 95.6
Toys, sporting g00ds. . oo ccooocomaecmaa- do_.__] 118.6 118.5 118.6 118.6 118.6 118.6 118.4 118.3 118.9 119.0 118.9 118.9 119.0 119.7

PURCHASING POWER OF THE DOLLAR

As measured by—
Wholesale pr3i7ces ______________________ 1947-49=100._. 83.5 83.9 83.9 83.6 83.6

83.7 83.3 83.
C'onsumer prices. do.._. 79.0 79.0 78.9 78.6 78.5 78.4 7

78.4

w0 &
Lo
~I

® &
Ny

CONSTRUCTION AND REAL ESTATE

CONSTRUCTION PUT IN PLACE}
New construction (unadjusted), totali.____ mil. of dol._{ 5,168 5,205 5,168 5,016 4,771 4,482 3,887 3,684 3.979 4,409 4,903 | 5351 | 5,389 5,433
Private, total @ . 3, 587 3, 556 3, 524 3,463 3,395 3,170 2,793 2,645 2,842 3,147 3,492 | 73,740 | 73,746 3,727
Residential (nonfarm) @ . 2,093 2,031 1,972 1,897 1,840 1, 698 1,449 1,322 1,483 1,772 2,023 | 72,188 | r2,137 2,120
New housing units______ 1, 526 1, 524 1,492 1,443 1,392 1,267 1,051 939 1,056 1,173 1,256 | 71,407 | 71,524 1. 584
Additions and alterations. 487 426 398 372 361 340 307 292 337 506 669 r 682 r 513 433
Nonresidential buildings, except farm
utility, total @ ____ .o 872 884 904 929 946 925 886 858 831 809 842 * 900 r 932 937
Industrial__ d 230 237 247 255 261 264 265 259 246 234 226 219 216 213
Commereial. .o oo 363 360 369 386 402 387 362 352 345 337 363 401 419 416
Farm constrietion. _..do____ 123 126 121 111 103 87 77 81 100 116 136 7 156 T 164 158
Public 0tilty oo e ciamaes do.___ 473 489 501 499 479 437 358 363 406 428 467 473 r 401 492
Public, total ... eodo____ 1, 581 1,649 1,644 1,553 1,376 1,312 1, 094 1,039 1,137 1,262 1,411 ] 1,611 | 1,643 1, 706
Nonresidential buildings 464 448 450 448 408 391 389 356 403 433 440 468 r 454 461
Military facilities______ .. ... __ . 116 141 132 148 156 122 88 109 119 118 127 7136 127 123
Highway___ . 601 645 644 558 450 470 291 267 271 338 435 * 574 r 630 676
Other tYPeS - - oo c e e . 400 415 418 399 362 329 326 307 344 373 409 T 433 T 432 446
New construction (seas. adj., annual rates), totalf._.do.._.| 58,750 55,837 55, 599 55, 562 56, 079 56, 650 56, 018 55,717 55, 794 55,883 | 55,892 [ 57,615 | 58,217 | 58 286
Private, total @ __ _..do.__.| 39,487 30,474 39,316 | 39,200 | 39,624 | 39,639 | 38,575 37,962 | 38,511 39,365 | 39,606 | 740,737 |7 41,310 | 41,322
Residential (nonfarm) ... __________.________ do___.| 22,748 22,448 22,102 21,834 22,016 21,916 20, 649 20,016 20, 508 21,421 21,631 [ 722,680 | r 23,252 | 23,418
Nonresidential buildings, except farm and public
utility, total @ _._ o . mil. of dol..] 9,938 | 10,061 | 10,226 | 10,418 | 10,562 [ 10,751 | 11,193 | 11,100 | 10,960 | 10,803 | 10,628 [ 10,584 {r 10,608 | 10,629
Industrial.__ do.._.. 2,839 2, 880 2,958 3,010 3,025 3,025 3,053 2,992 2,957 2,921 2,849 2, 750 2,672 , 588
Commereial ... __.__. do._..| 3,976 4,033 4,134 4,262 4,378 4,519 4,848 4,821 4,743 4,636 4,515 4,510 4,578 4,646
Farm construetion. .. ___.____________._____ do._.. 1,277 1,272 1,289 1,288 1,208 1,242 1,126 1,157 1,334 1, 508 1,686 1 r1,839 ) r1,759 1,632
Public utility do....| 5252 5,410 5,418 5, 361 5,452 5,458 5,308 5, 384 5,398 5,323 5,383 5,382 | r5,457 5,421
Public, total @ _ do_...| 16,263 | 16,363 | 16,283 | 16,352 | 16,455 | 17,011 | 17,443 | 17,755 | 17,283 | 16,518 | 16,286 | 716,878 | r16,907 | 16,964
Nonresidential buildings 5,131 4,896 4,959 4,995 5,055 5,072 5,094 5,157 5,221 5,222 5,186 | 5,229 | 5,007 5,037
M.llltary facilities.. 1,340 1,444 1, 340 1,490 1,678 1, 531 1,284 1,942 1,764 1,651 1,507 { r1,382 | r1,475 1,259
Highway .. 5 524 5,724 5,602 5,427 5,243 5,953 6, 470 5,934 5,662 5,060 4,983 1 5,627 1 75,770 5,989

T Rigige?f )‘ Formerly titled nonmetallic minerals, structural. 2 Indexes based on 1935-39=100 are as follows: Measured by—wholesale prices, 44.0 (August); 44.1 (July); consumer
prices, 46.7 (June).

'Sec corresponding note on p. S-6. §See corresponding note on p. S-6. Q Includes data not shown separately.

§Revised beginning with data for September 1955; unpublished revisions (prior to November 1958) will be shown later,

1 )‘bRe\i]ised sqlerics_ Data (from Bureau of the Census) reflect the new definition and higher level of housing starts and inclnde construction in Alaska and IXawali; revisions prior to June 1960
will be shown later.



S8 SURVEY OF CURRENT BUSINESS September 1961
Ur:iless otherwise stated,hstatisﬁcs through 1958 am} 1960 1961
escriptive notes are shown in the 1959 edition o B - . B _
BUSINESS STATISTICS Tuly | August |SRE- | octoer | Nqvem-| Dicem- ) Janu- | Febru- | nrarch | Aprit | May | June | July | August
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION CONTRACTS
Construction contracts in 48 States (F.W. Dodge Corp.):

Valuation, total ..o ceeimmomaaas mil. of dol__| 3,597 3,295 3,119 3,319 2,886 2,718 2, 485 2,235 3,166 3,208 3,501 3,602 3,520 fooce.
Public ownership do___. 1,413 1,018 995 1,125 1,071 1,218 838 732 1,090 1,170 1,127 1,235 1.265 ...
Private ownership. oo eeececceeeae do_...| 2,184 2,277 2,124 2,194 1,815 1, 500 1,647 1, 504 2,075 2,128 2,374 2,367 2,263 | .
By type of building:

Nonresidential ___ do____ 1,152 1,177 1,124 1,165 916 994 813 804 1,027 1,050 1,105 1,221 1,154 | _______._
Residential oo oo eeaee do.__.| 1,329 1,433 1,277 1,390 1,253 878 974 870 1,371 1,454 1,553 1, 558 1,502 oo ____.
Public works do..__ 794 520 544 647 566 735 400 394 625 639 623 632 710 | ...
Utilities do..._ 321 165 173 117 152 110 298 167 142 154 219 191 163 oo ..
Engineering construction:
Contract awards (ENR)§. o ooooeooooooooaeo do....| 2,005 1,859 2,232 1,796 1,775 1,875 | 1,061 1,360 1,912 1,817 1,789 | 2,392 1,883 ...
Highway concrete pavement contract awards: 3

Total thous. of sq. yd._| 10,637 ¢ 11,216 7,446 8, 541 11,208 1 12,101 8,632 7,349 7,762 1 10,522} 10,482 | 11,216
Airports. ..oe... . _do__.. 1, 526 684 405 635 207 361 959 224 980 202 110 582
Roads. ... do....| 5230 6366 38209 4461 7,045| 9,012| 589 | 5125{ 508 | 7,282| 599 6119
Streets and alleys - _.do.... 3,881 4,166 3,212 3,445 3,957 2,727 1,782 1, 999 1, 699 3,088 4,378 4,514

HOUSING STARTSt
New housing units started: t

Unadjusted:

Total, incl. farm (public and private) ._thousands.__ 118.3 135.1 102.6 113.2 94.5 70.9 72.5 81.0 109.7 115.3 | r130.7 { r138.3
One-family structures_ ... _. 0. 93.1 107.0 80.3 86.7 70.4 48.0 51.8 56.5 80.1 85.4 T97.9 102.0
Privately owned_ . ... do___.| 1143 130.3 96.9 110.4 92.8 64.2 69.8 758 104.6f 1110 r126.6] r132.5
Total nonfarm (nublic and private) 116.6 133.0 100. 6 110.1 93.5 70.4 71.0 7.7 107.3 113.0 ] r128.3 | r135.3
In metropolitan areas. ... .ce-o.-- _ 82.5 84.4 68.3 78.0 66.1 49.8 51.1 55.7 79.1 79.7 89,5 r92.6
Privately owned . ..o 112.6 128.2 94.9 107.3 91.8 63.7 68.3 72.5 102.2 108.7 | r124.2{ r129.5

Seasonally adjusted at annual rates: _

Total, incl. farm (private only). do.__ | 1,227.0 | 1,355.0 | 1.089.0 ! 1,273.0 | 1,220.0 996.0 [ 1,127.0 | 1,169.0 | 1,296.0 | 1,166.0 {71,291.0 |r1,383.0 | 1,317.0 f- - _ccu__
Total nonfarm (private only)._. “do_._.11,209.0 | 1,335.0 | 1,067.0 | 1,237.0 | 1,206.0 987.0 ] 1,098.0 | 1,115.0 | 1,262.0 | 1,143.0 |71,268.0 |r1,352.0 | 1,296.0 |- _-.__.
CONSTRUCTION COST INDEXES
Department of Commerce composite}.._.1947-49=100__ 144 144 144 144 144 143 143 144 144 145 146 145 145 145
American Appraisal Co., The:

Average, 30 cities 1913=100__ 722 723 727 728 730 731 732 733 733 735 737 740 742 746
Atlanta_ - do__.. 789 789 803 803 806 806 806 806 807 808 808 809 809 809
New York___ e do____ 778 719 787 795 795 7968 808 808 808 808 808 810 820 820
San Franciseo ... oooeeooo. _.do.._. 671 671 _C_uQ 681 690 691 691 695 696 696 696 704 706 706
St. Louis. .. do._.. 704 704 704 706 710 710 710 710 713 713 721 721 722 722

Associated General Contractors (building onty)..do.._. 537 538 537 538 538 538 539 536 538 538 542 547 547 547
. H. Boeckh and Associates:9
Average, 20 cities:
Apartments, hotels, and office buildings:
Brick and conerete______ U.S. avg. 1926-29=100_. 314.7 314.6 315.1 315.0 315.0 315.1 315.6 315.7 315.9 316.2 320.1 321.6 3224 ool
Brick and steel___ _.do.__. 302.7 302. 4 302.7 302.5 302.4 302. 4 302.5 302.5 302.7 302.9 305.0 306. 4 .
Brick and wood do._.. 298.5 297.9 297.9 297.2 207.0 296.8 296. 4 296. 4 296. 4 296.6 298.7 299.7
Commercial and factory buildings:
Brick and concrete 327.7 327.6 328.2 328.1 328.1 328.2 329.0 329.1 329.1 326.5 334.6 335.9
Brick and steel 321.3 320.8 321. 1 321.0 320.8 320.8 320.8 320.9 320.8 321.2 324.0 325.2
Brick and wood. 299.2 298.8 208.9 298.5 298. 4 208. 2 298.2 298. 2 208.1 208.1 300. 8 301.9
Frame. 295.6 | 204.7 294.41 203.5| 203.3| 293.0| <202.2{ 2923 292.0| 2024 204.5{ 2953
Steel.. 301.3 | 300.5| 300.8| 300.8| 300.4] 300.3] 300.1{ 300.1{ 300.1{ 300.4| 300.5| 30L5
Residenc
Brick 300.0 200. 5 299. 6 298.9 298.7 298. 5 208.2 208.2 298.2 298. 4 300.9 301.9
Frame 289.2 288.5 288.3 287.5 287.3 287.1 286. 5 286. 5 286.4 286.7 288.4 289.3
Engineering News-Record:©
BuIAING . - e oo e 1047-49=100__ 166.3 166.4 166.0 165.9 166. 1 166. 5 166.5 166. 5 167.1 168.3 168. 6 169.1
Construction do._.| 183.3| 1834 183.1[ 183.2| 1833 1842| 1842 1841 184.9{ 187.0 187.7( 188.4
Bu. of Public Roads—Highway construction:
Composite, standard mile (avg. for qtr.)._1946=100_. 136.6 1o femeeneas 135.0 |ocooooofeacanaeas 1884 Joecoocceeeas 1345 [eoocomcs e
CONSTRUCTION MATERIALS
Output index, composite, unadj. @ @-._.. 1947-49=100__| 129.8 148.4 139.5 131.6 116.9 102.8 104.7 100.1 125.4 | r130.7 146.6 |-cccccnc]ococa o
Seasonally adjusted @@ ... oo do__..| 1347 134.7 133.7 116.4 122.4 120.5 111.8 113.4 130.1 | r128.3 136.5 |- - -

Tron and steel produets, unadi.@ . .. __......___ do____| 130.8 142.0 133.8 126.0 111.6 95.3 100.8 94.7 121.0 132.5 149.1

Lumber and wood products, unadj.&. - 118.5 145.5 136.5 120.9| 17.6f 1049 u2.5( 1009 1285 r132.6| r147.9

Portland cement, unadj. .. .. o ocoooaoon 191.3 199.0 186.2 188.1 158.0 122.7 100.2 90.0 130.7 158.3 186.1

REAL ESTATE

Home mortgages insured or guaranteed by—

Fed. Hous. Adm.: Face amount...__. thous. of dol_.j 362,163 | 416,054 { 425 124 | 433,655 | 403,684 | 390,257 | 410,350 | 340,975 | 347,557 | 317,678 | 348,980 | 385,859 | 386,209 |..__..._.

Vet. Adm.: Faceamount..________.___________ do....] 160,340 | 180,818 | 169,070 | 162,077 | 150,404 | 141,867 | 131,648 | 107,754 | 124,837 | 108,649 | 123,394 | 137,271 | 144,393 |..__.__..
Federal Home Loan Banks, outstanding advances to

member institutions.____ ... _.____ mil. of dol._| 1,674 1,696 1,736 1,735 1,741 1,981 1,571 1,496 1,477 1,576 1,624 1,869 Jec e fecemeeaae
New mortgage loans of all savings and loan associa-

tions, estimated totalf. ... ... ____ mil. of dol._ 1,268 1,413 1,316 1,250 1,140 1,150 969 1,001 1, 356 1,309 1,511 ] r1,721

By purpose of loan:t
Home construction 408 430 402 394 332 367 285 288 427 r 532
Home purchase 569 651 591 545 508 460 400 395 515 r712
Al other purposes...ooo-.o--___ 291 332 323 311 300 323 285 318 414 T 477

New nonfarm mortgages recorded ($20,
estimated total . .ooceoooooeoeoll 2, 528 2,784 2, 598 2, 525 2,378 2,338 2,075 1,997 2,444 2, 856
Nonfarm {0reclosures. -camucemecceocacaeao- 4,289 4,347 4,814 4,512 4,740 4,973 5,523 5,096 6,272 .
Fire 108505 o e e o o cmeccmcmem e 82,998 | 90,037 | 81,845 | 92,730 | 84,340 | 101,903 | 117,252 | 116,606 | 109,222 | 95,486 [ 93,103 | 103,348 | 93,113 |._...._..

r Revised. ¢ Corrected.

§ Data for September and December 1960 and March and June 1961 are for 5 weeks; other months, 4 weeks, Contracts in Alaska and Hawaii are included beginning 1960.
Data for August and November 1960, and January and May 1961 are for 5 weeks; other months, 4 weeks,
T Revised series. Data (from Bureau of the Census) are based on a different definition of a housing unit and reflect more complete coverage than the old series and inclusion of starts in
Alaska and Hawaii; revisions prior to June 1960 will be shown later.
tRevisions for Dept. of Commerce construction cost index (prior to 1958) and for new mortgage loans (1955-November 1959) will be shown later.
of headnote, p. S-1. @ Data reported at the beginning of each month are shown here for the previous month.

1960 are available upon request.

will §Copyrighted data; see last paragraph
¢ Includes data for items not shown separately.

@ Revisions for 1955-March



September 1961

SURVEY OF CURRENT BUSINESS

Unless otherwise stated, statistics through :‘958 am} 1960 1961
descriptive notes are shown in the 1959 edition o R } . B B
BUSINESS STATISTICS August So;}))?gm October Nogg;n D%(’;;" Jg:}; F(;l;;u April May June July
DOMESTIC TRADE
ADVERTISING
Printers’ Ink advertising index, seas. adjusted:
Combined index____.__________ _--1947-49=100__ 236 235 246 234 235 234 229 229 236
Business papers. 259 251 247 244 235 227 225 234 241
Magazines. . 179 181 208 175 181 194 186 177 182
Newspapers_ - - .cocecaemc 198 205 203 202 209 206 190 196 200
Qutdoor_..___. 169 164 170 166 147 149 140 125 126
Radio (network 25 22 21 22 18 18 24 23 25
Television (network) 502 492 507 513 500 479 505 512 532
Television advertising:
Network:
Gross time costs, total._______._.____ thous. of dol... 50,867 | 51,415 63,350 | 63,982 60,685 ] 61,824 57,071 59,794 | 61,700 | 59,866
Automotive, including accessories. do__.. 3,174 4,022 7,177 5,452 4,652 4,919 3,701 3,271 3,829 , 571
Drugs and toiletries_ .. _____.._.__. ---do.... 16,888 | 14,791 17,365 | 16,574 | 17,990 | 18,416 | 16,601 15,479 | 16,598 | 18,432
Foods, soft drinks, confectionery. ... 9,203 | 11,931 | 12,274 | 12,218 | 13,367 | 12,870 13,596 | 13,282 | 12,037
Soaps, cleansers, €. .- oo oo mmamaoas 6, 234 6,225 6,070 5,421 7,129
Smoking materials_ .. - 6, 365 6,148 6, 240 7,030 6, 603
Allother . et 0, 14,505 | 17,3721 13,375 12, 094
Spot (national and regional):
QGross time costs, quarterly total.__. 1125, 012 1163, 060 1160, 599
Automotive, including aceessories , 664 5,139 4,555
Drugs and toiletries . _...._..._ 22, 582 32,472 28, 179
Foods, soft drinks, confectionery______._.. 37,853 56, 598 54,113
Soaps, cleansers, €tC. cauccomrmameacmamana 17,407 21,610
Smoking materials 7,656 8,316
Allother...____.____ 34,850 43, 826
Magazine advertising:
Cost, total ~do.__. 51,080 | 69,563 | 98,071 | 82,400 64,714 | 48,883 | 64,501 83,453 | 78,734 { 66,522
Apparel and accessories_ - . 5,265 8, 697 6,841 5,182 3,575 1,468 3,126 6, 543 5,779 2, 889
Automotive, incl. aceessori 4,048 3,215 | 14,739 9, 697 5,341 6, 825 7,498 8,614 7,600 5,823
Building materials_ . ______ 1,905 4,139 3,374 1,950 800 1, 555 2,073 4, 290 3. 585 3, 260
Drugs and toiletries._._._- 5,683 6,221 8,828 7,407 6, 440 3, 899 5, 548 6, 742 7,189 7,099
Foods, soft drinks, confeetionery.__......._.. 7,541 8,724 | 13,144 | 10,353 9,403 8,032 | 11,364 11,792 | 10,830 | 10,043
Beer, wine, liquors.. . _.____...___ S —— 2,682 3, 857 5,293 5,771 7,467 2, 687 3,336 4,425 4,458 4.105
Household equip., supplies, furnishings. 3,005 5,524 8,253 7,322 4.422 2,003 3,052 6, 722 6, 700 4,013
Industrial materials.___ _____...._. 3,531 4,969 6, 355 4,865 3,529 1,897 2,755 4,382 4,716 4,235
Soaps, cleansers, ete._. 528 704 867 823 351 445 792 946 718 688
Smoking materials_ _____ 2,082 1,918 | 2,259 | 2,517 1 26111 1,676 2,527 2,234 | 2,189 | 2,729
Allother. e enmeeee 14,820 | 21,595 | 28,119 | 26,514 | 20,775] 18,395 | 22,429 26,764 1 24,971 | 21,637
Linage, total. .. oo 4,457 5,314 5,914 4,787 4,060 § 29,2061 29,878 210,288 | 28,951 | 27,497 | 26,855
Newspaper advertising linage (52 cities), total.._do-._. 224,124 | 240,074 | 265,798 | 256,625 | 238,724 { 195,666 | 188,582 241,811 | 249,311 | 236, 522 | 207, 661
Classifie - - 63,563 | 60,905 | 63,434 | 55,626 | 48,260 | 53,552 | 50,045 60,353 | 62,236 | 61,252 | 6C,597
Display, total 160, 561 | 179,169 | 202, 364 | 200,999 | 190,464 | 142,115 | 138,537 181, 458 | 187,074 | 175,269 | 147,064
Automotive. 11,905 | 12,253 | 17.012 | 13,148 8,507 | 11,088 9,779 13,137 15,832 | 13,848 10,836
Financial..._ 3, 408 3, 802 4, 844 4,343 4,610 6,722 4,067 5,127 4, 599 4,991 5, 529
General._ . _ 21,977 [ 28,782 | 36,341 | 34,119 | 24,803 | 19,003 | 22,779 30,959 | 32,261 | 30,383 | 21,031 |__
Retail 123,271 | 134,333 | 144,166 { 149,390 | 152, 545 | 105,352 | 101,913 132,235 | 134,382 | 126,046 | 109, 668
PERSONAL CONSUMPTION EXPENDITURES
Seasonally adjusted quarterly totals at annual rates:t
Goods and services, total____.____.___._.. bil. of dol_ _|-ceaaocoo|omoaaaaas 329.7 | el 332,83 leeamemea el 8307 | 336.1

Durable goods, total @
Automobiles and parts_._. -
Furniture and household equipment

Nondurable goods, total @ .. ... ...
Clothing and shoes......_.._

Food and aleoholic beverages.

Gasoline and oil....______

Services, total @ __.____________..

Household operation. ... cocooo ...
Housing._.-.. -

RETAIL TRADE
All retail stores:
Estimated sales (unadjusted), totalf._ .. mil, of dol-.

Durable 200ds StOreSQ _ c oo cacoveccecemnns do-__.
Automotive group. —.-do__..
Motor-vehicle, other antomotive dealers_do.. -.
Tire, battery, accessory dealers._.__..... do-_..

Furniture and appliance group.....
Furniture, homefurnishings stores
Household-appliance, TV, radio s

Lumber, building, hardware group.___....
Lumber, building materials dealersa...
Hardware stores...o - oooeoooee oo d

Nondurable goods storesQ - ..o
Apparel group......o...__.
Men’s and boys’ wear stores___
Women’s apparel, accessory stores
Family and other apparel stores.
Shoe stores. .. ool

r Revised. 1 Not comparable with data through 1st quarter 1960 due to chan;
ter, 174,245; 3d quarter, 135,013; 4th quarter, 176,105; 1961—1st quarter, 164,487,
ary, 11,147; March, 11,966; April, 11,378; May, 10,226; June, 8,279; July, 7,647.

SURVEY.

? Includes data not shown separately. 1 Beginning J; anuary 1960, data were revised to reflect changes (principally in the 11-or-more stores group) in the reporting sample and kind
of business classification based on data from the 1958 Census of Business; the revised fignres are not strictly comparable with earlier data which are based on the 1954 Census (revisions for Jan-

uary 1960 will be shown later).

17,898 | 18,648

5,613 6,013
2, 864 3,232
2, 661 3,027

203 205
881 919
561 600
320 319
1,027 1,036
800 812
227 224

12,285 | 12,635
1,142 1,183

192 219
443 467
274 295
233 202

18, 385

5,814
3,174
2,976

198

927
606
321

932
723
200

12,571
1,190
229
464
314
183

3 Advance estimate.

& Comprises lumber yards, building materials dealers, and paint, plumbing, and electrical stores.

1 Revised series.

15,803
4,634

150

¢ Corrected,

15,071

4,479
2, 587

2,438
149

682

431
251

632
475
157

10, 592
775
146
315

179
135

17,398

5,414
3,088
2,890

198

712,693

r1,109
v 242
T 405
7 256
r 206

r17,965

75,677
r 3, 076
2,838
238

177 -

ge in estimating procedures; fizures comparable with 1st quarter 1960 are as follows (thous, dol.): 1960—2d_quar-
2 Beginning January 1961, data represent ad page volume; comparable figures for 1960—January, 9,743; Febru
Revisions for 1957—March 1960 appear on p. 15 of the July 1961




S§-10 SURVEY OF CURRENT BUSINESS September 1961
Unless otherwise stated, statistics through 1958 and 1960 1961

descriptive notes are shown in the 1959 edition of N } Ty . S

BUSINESS STATISTICS Taly | Auzust | septem-| gogopp | NOVOM-| Decem- 1 Janu- l Febra- | srarch | April | May | June | July | August

ber ber ' her ary | ary
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued

All retail stores—Continued

Estimated sales (unadjusted)—Continued?

Nondurable goods stores—Continued
Drug and proprietary stores.._.______ mil. of dol_. 607 613 603 627 608 818 606 588 627 607
Eating and drinking places_. 1,497 1,480 1,394 1,379 1,305 1,352 1,229 1,135 1,282 1,313
Food group 4, 691 4,405 4,517 4,516 4,433 5,087 4,287 4,173 4,702 4,486

Grocery stores._. 4,220 3,948 4,073 4,060 3,970 4, 579 3, 860 3,747 4,233 4,036
Gasoline service stations..__..._...._____ 1,587 1, 568 1,470 1, 505 1,455 1,511 1,381 1,282 1,429 1, 439
General merchandise group @ 1,712 1,925 1,941 2,093 2, 237 3, 604 1,456 1,417 1,921 1,803

Department stores, excl. mail-order. 970 1,102 1,141 1,241 1,316 2,104 829 796 1,105 1,052

Mail-order (catalog sales) 117 154 149 165 222 258 120 117 163 134

Variety stores..__.______ 292 314 305 318 327 674 222 239 312 286
Liquor stores. ..o ee dol - 420 400 398 404 421 637 359 341 374 375

Estimated sales (seasonally adjusted), totalf.do....| 18,118 | 18,201 | 18,104 | 18,543 | 18,398 | 17,8371 17,773 | 17,795 | 18,127 | 17,860

Durable goods stores@ oo oo do_... 5, 662 5,765 5,779 6,076 5,917 5,488 5,359 5,348 5, 547 5, 409

Automotive group. . ... __.._______ do__.. 3, 006 3,211 3, 177 3,405 3,348 2,970 2,848 2, 890 3,044 2,919
Motor-vehicle, other automotive dealers_ do. ... 2,797 3,016 2,971 3,203 3,150 2,757 2, 651 2,687 2,838 2,714
Tire, battery, accessory dealers.__...__._ do.... 209 195 206 202 198 213 197 203 206 205

Furniture and appliance group._......__.__ do___. 902 872 888 895 841 840 844 812 833 872
Furniture, homefurnishings stores_.____. do__.. 576 557 570 580 541 541 528 509 515 547
Household-appliance, TV, radio stores. “do. -l 326 315 318 315 300 299 316 303 318 325

Lumber, building, hardware group_...___. 962 942 911 936 916 895 913 900 944 900
Lumber, building materials dealersd’- 726 725 690 719 713 674 689 682 720 687
Hardware StOres. .. .o cecmeumamacoca- 236 217 221 217 203 221 224 218 224 213

Nondurable goods storesQ ..o 12,456 | 12,436 | 12,325 | 12,467 | 12,481 | 12,399 | 12,414 | 12,447 | 12,580 | 12,451 12,446 712,613

Apparel group.__.___________ ,134 1,180 1,134 1,124 1,130 1,100 1,144 1,130 1,161 , 07 1,103 | r1,136
Men’s and boys’ wear stores... 208 227 215 213 211 210 224 211 224 205 216 r 229
Women’s apparel, accessory stores, 452 461 448 450 444 425 442 441 437 409 415 435
Family and other apparel stores. 267 279 262 266 283 278 281 277 294 265 280 r 275
Shoestores_.___ ... __________ 207 213 209 195 192 187 197 201 206 197 192 7197

Drug and proprietary stores. __.._.___..___ 629 628 632 637 638 633 615 629 634 628 630 r 642

Eating and drinking places._ 1,351 1,319 1,337 1,344 1,346 1,358 1,340 1,339 1,390 1, 380 1,347 | 1,370

Foodgroup_...___________.__ 4,482 4,508 4, 456 4,507 4, 594 4, 502 4,563 4, 590 4, 603 4, 548 4,624 [ r4,622
Grocery stores..__.._..__ 4,018 4,048 4,013 4,048 4,127 4,062 4,115 4,122 4,128 4,085 4,164 | r4 157

Gasoline service stations. ..o, 1,474 1,463 1,465 1,481 1, 464 1, 502 1,465 1,473 1,491 1,474 1,480 | 1,500

General merchandise group® --cooo-coae o 2,016 1,988 1,985 2,033 1, 080 1,991 1, 950 1,998 2,039 2,027 1,974 | 2,067
Department stores, excl. mail-order. 1,186 1,139 1,148 1,201 1,131 1,173 1,112 1,159 1,172 1,192 1,132 | r1,205
Mail-order (catalog sales) 152 154 152 160 166 157 152 149 168 161 157 160
Variety stores.__._________ . 324 338 324 317 330 311 329 331 334 322 335 339

Liquor stores_ ... .. ooo____._. 416 418 406 397 418 391 422 405 407 420 400 r 416

Estimated inventories, end of month:

Book value (unadjusted), total_________.____ do___ 25,100 { 24,960 | 25,020 | 25890 | 26,380 | 24,380 | 24,250 | 24,600 { 25,030 | 725,200 { 25,060 | r 24, 620
Durable goods stores_____._. _do__..[ 11,990 11, 480 11, 040 11, 550 11, 800 11,420 11, 480 11, 560 1, 500 11, 490 11, 550 11,420
Nondurable goods stores.......o.ooo.eeo. - do.... 13 110 § 13,480 13 980 | 14,340 | 14,580 | 12,960 | 12,770 | 13,130 | 13,530 | 713,710 | 13,520 |~ 13,200

Book value (seas. adj.), total_ . _____.__._____ do____| 25420 25200 | 25340 | 25360 [ 25420 | 25,440 | 25160 | 24,900 | 24,410 | 24,410 | 24,520 | r 24, 590
Durable goods storesQ ... ___do__._| 11,900 11. 650 11,760 11, 900 11, 930 11, 930 11,610 11, 380 10, 950 10, 900 10,990 | 711, 060

Automotive group..._.._____ --.do_.__| 5180 4,920 5,070 5,240 5,300 5,270 4,960 4,770 4, 380 4,330 4,450 4, 520

Furniture and appliance group.... _..do.___ 2, 090 2,190 2, 060 2,030 2,040 2,000 1,960 1, 950 1, 950 1,940 1,960 1,960

Lumber, building, hardware group._....do.._ 2, 280 2,270 2,290 2,290 2,270 2,280 2,290 2,270 2,250 2,240 2,220 2,230
Nondurable goods stores @ 13, 550 13, 580 13, 460 13,490 13, 510 13. 550 13, 510 13. 460 13,510 { 13,530 | 713, 530

Apparel group.______.___ 2,780 2, 790 2,780 2,780 2,810 2, 850 2,790 2, 750 2,780 2, 780 2, 780

Food group._______ ... __ - 3,040 3,020 3,000 2,990 3,050 3,060 3,090 3,120 3,110 3,120 | r3.130

General merchandise group_...__...__.__ do..__| 4,390 4,420 4,410 4,320 4,370 4,320 4,290 4,260 4,280 4,280 4,290 | r 4,290

Firms with 4 or more stores:{

Estimated sales (unadjusted). total....._._____ do._..| 4,552 4,556 | 47571 4,904| 4970 6,80| 4107( 4,044} 5047 4,763 | 4,988 | r5108| %805 oo
Firms with 11 or more stores:1

Estimated sales (unadjusted), total@ __....._.. do....| 4,110 4,094 4, 250 4,343 4,387 6,003 3,534 3,472 4,334 4,065 4,263 4,462 4,133 | ______

Apparel group® _ ..., do_... 237 262 299 309 312 511 200 186 328 263 292 205
Men’s and boys’ wear stores.__. ...do____ 22 21 24 31 34 58 23 1% 29 24 28 32
‘Women’s apparel, accessory stores c-.do___. 96 108 117 125 129 213 7% 76 128 106 119 116
Shoe stores. . oo 71 7 96 85 80 123 62 57 102 83 87 91

Drug and proprietary stores... 118 115 118 122 120 187 113 108 121 118 119 122

Eating and drinking places._.__ . 101 100 95 96 91 91 84 80 92 93 96 98

Furniture, homefurnishingsstores_._.____.._ do.... 35 38 37 41 45 44 28 29 36 35 42 39

(General merchandise group® ... _......__ do._.. 1,124 1,266 1,258 1.361 1, 453 2,321 910 897 1,240 1,183 1,286 1,320
Department stores, exel, mail-order....___.do____ 678 760 775 842 877 1,370 548 534 747 32 783 818
Varjety stores__......._._. __.do_... 225 245 234 243 253 523 164 179 241 222 245 249

Grocery Stores. . oo oo do... 1,868 1,691 1,836 1,786 1,747 2,003 1,695 1, 669 1,930 1,782 1,798 1,92t

Lumber, building materials dealersd- 79 84 80 81 7 57 48 47 57 60 68 74

Tire, battery, ACCesSOry Stores. ..o do__.. 89 85 78 82 80 108 59 62 78 87 95 109

Estimated sales (seas. adj.),total @ _._...._.... do.__. 4,259 4,248 4,249 4,264 4,269 4,245 4,195 4,262 4,348 4,270 4,282 4,371

Apparel group Q@ ..o do... 293 303 297 298 295 279 289 293 295 274 201 290
Men’s and boys’ wear stores. ... ooocouo._ do.... 28 31 30 30 29 27 30 29 29 26 29 30
Wormnen’s apparel, accessory stor _____ 116 121 119 122 121 113 116 120 119 112 114 117
Shoe Stores. - oo e 81 88 87 86 85 79 88 88 88 81 86 84

Drug and proprietary stores.__. 122 120 123 124 125 124 122 123 124 125 121 125

Eating and drinking places ___ 94 93 93 94 94 91 90 90 94 95 95 95

Furniture, homefurnishings stores.._._._.._._ 40 38 38 38 39 37 36 33 36 37 40 38

QGeneral merchandise group @ ...........__. 1,304 1,292 1,280 1,306 1,282 1,295 1,250 1,303 1,339 1,329 1,299 1,344
Department stores, excl. mail-order. .. 800 768 772 807 770 800 745 793 793 812 768 802
Variety stores 248 264 252 246 253 237 246 248 258 249 264 268

Grocery stores. ... 1,788 1,795 1,811 1.790 1.822 1,817 1,808 1,808 1,835 1,795 1,828 1,851

Lumber, building materials dealerso™...._. . 70 70 69 71 70 67 67 68 67 62 61 [ 2

Tire, battery, ACCESSOrY StOreS. amm omoaoo. oo 83 79 83 83 82 81 79 R4 89 90 84 94 95 '__

r Revised. I Advance estimate.

separately.

1See corresponding note on p. 8-9 (total for firms with 4 or more stores did not revise; revisions occurred in components).
J*Comprises lumber yards, building materials dealers, and paint, plumbing, and eleetrical stores.

Q Includes data not shown



September 1961 SURVEY OF CURRENT BUSINESS s-11

Unless otherwise stated, statistics through 1958 and f 1958 1961

descriptive notes are shown in the 1959 edition of SoTte oot | Ty ] _— .
BUSINESS STATISTICS July | August |”¢ rt’)re“rm' October | N (;)‘(frm' ! )‘! :(frm' J;;‘;' I ‘;‘I?;,u" March | April May une July | August
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Department stores:
Accounts receivable, end of month:}
Charge accounts__ . ...._._______._ 1947-49=100_. 151 151 162 17 184 244 210 173 165 164 164 162 149 ...
Installment accounts.._. ___________________. do.__. 415 406 415 422 431 479 480 462 449 441 437 433 428 |ooaooC
Ratio of collections to accounts receivable:
Charge accounts - 45 47 46 47 48 48 45 45 49 44 48 48 47 .l
Installment accounts.______.__._..__________ do.._. 14 15 15 15 15 15 14 14 16 14 15 15 4 ..
Sales by type of payment:
Cashsales . oo vocoammas percent of total sales__ 44 43 42 41 42 44 43 42 42 43 43 43 43 | aee
Charge account sales. d - 41 42 43 43 43 42 40 42 43 42 42 41 40 | oo
Installment sales. oo ooeoooioo. - 15 15 15 16 15 14 17 16 15 15 15 16 17 |acoeecee
Sales, unadjusted, total U.8.._____._.. 1947-49=100. . 122 132 145 153 171 262 108 109 132 134 140 141 r 9126 » 137
Atlanta. o do.__. 165 170 172 187 206 329 137 141 177 172 171 166 ? 165
Boston_.. _do.__. 95 106 131 132 155 249 95 01 116 120 131 129 » 102
Chieago. o ceooccceans _do... 113 123 136 143 158 238 98 96 116 123 131 132 » 114
Cleveland . ... _do.__. rils 128 140 145 167 254 105 104 130 126 133 r 133 ? 122
Dallas____ _do___. 156 165 150 176 190 293 130 127 155 159 160 149 ? 158
Kansas City. o cmecocaoos ~do_._. 140 154 159 164 181 274 121 114 137 147 152 151 » 145
Minneapolis ~do..__ 11G 133 145 153 155 239 96 105 121 128 133 139 P109 . ________
New York. .ol _do___. r 102 109 138 147 167 245 103 105 128 125 132 136 P06 |
Philadelphia_ - ~do__.. 108 114 141 149 178 250 97 102 134 131 135 136 L8 D U1 2 R
Richmond. ..o Go__._ 130 137 156 170 183 285 105 110 142 139 149 146 P35 (oo
8t. Louis. o -do._.. 119 134 142 152 166 248 107 102 126 127 140 133 P22 e
San Franelsco. oo oo do.._. r 143 154 152 156 177 282 119 126 138 148 145 156 P49 (L. .o ..
Sales, seasonally adjusted, total U.8.Q ..._.... do.... 148 144 144 150 142 147 142 145 146 148 144 149 » 151 » 150
Atlanta. oo aaaas do.___ 194 178 185 189 179 187 177 181 ' 178 183 175 185 P94 o ..
Boston.__. - 125 124 126 129 129 128 126 126 135 132 133 136 134 ...
Chicago._ 141 134 132 140 129 137 130 128 127 135 132 137 P42 (Lo __
r 142 139 140 144 136 142 140 135 144 139 138 r 142 2150 (.o oo_..
175 169 166 172 163 171 165 170 168 177 160 162 178 | ...
159 151 154 164 157 159 164 156 158 162 152 159 PIGS ..
Minneapolis. -do.... 137 133 135 139 137 139 134 143 135 143 139 144 P136 (.o .
New York ... r 136 137 136 140 131 135 129 136 140 140 136 142
Philadelphia r 143 136 139 145 136 136 132 143 145 141 138 146
Richmond... 157 150 155 163 151 154 146 155 157 156 150 r 156
St. Louis_. . r 143 140 138 149 139 142 145 134 142 142 138 143
San Franeisco__ r 160 155 155 160 152 159 154 164 160 164 153 162
Stocks, total U.8., end of month:
Unadjusted........_._ PR r 157 166 176 186 192 150 145 153 164 169 165 156 157 |-
Seasonally adjusted® ..o o oo oo 167 169 168 167 169 165 162 161 161 162 164 164 P166 | oo
WHOLESALE TRADE
Sales, estimated (unadj.), total_..__________ bil. of dol.. 11.6 13.0 12.8 12.8 12.9 12.6 11.4 11.3 12.8 1.7 12.8 r12.8
Durable goods establishments._______.._.._____ do.._. 4.2 4.7 4.6 4.5 4.3 4.1 3.8 3.7 4.2 4.0 4.4 4.6
Nondurable goods establishments. .. _....._._ do.... 7.3 8.2 8.1 8.2 8.6 8.5 7.6 7.6 8.5 7.7 8.3 r8.2
Inventories, estimated (unadj.), total..__________ do__.. 12.9 13.1 13.2 13.6 13.6 13.2 13.1 13.1 13.4 13.3 13.3 r13.3
Durable goods establishments._._____.__ do.... 7.0 7.0 6.9 6.9 6.8 6.6 6.6 6.7 6.8 6.9 6.8 r6.8
Nondurable goods establishments 5.9 6.1 6.3 6.7 6.8 6.6 6.6 6.4 6.6 6.5 6.5 6.5

EMPLOYMENT AND POPULATION

POPULATION

Population, United States (incl. Alaska and Hawaii):

Total, inel, armed forces overseas§_......- thousands._| 180, 670 | 180,936 | 181,232 | 181,519 | 181,778 | 182,018 | 182,257 | 182, 489 182,714 | 182,952 | 183,174 | 183,411 | 183,650 | 183,914
EMPLOYMENT

Noninstitutional population, estimated number 14
years of age and over, totalg"____._____ thousands..| 125,288 | 125,499 | 125,717 | 125,936 | 126,222 | 126,482 | 126,725 | 126,918 | 127,115 | 127,337 | 127,558 | 127,768 | 127,986 128,183
Total labor force, including armed forces_.____. do-._.| 75,215 | 74,551 | 73,672 | 73,502 | 73,746| 73,079 | 72,361 | 72,804 | 73,540 | 73,216 | 74,059 | 76,790 | 76,153 | 75,610
Civilian labor foree, total®__.________________ do....| 72,706 72,070 71,155 71,069 71,213 | 70, 549 69, 837 70, 360 71,011 70,606 | 71,546 | 74,286 73,639 73,081
Employed.. ... _...... -do.__.| 68 €89 68,282 [ 67,767 | 67,490 67,182 | 66,009 64,452 64, 655 65,516 { 65,734 | 66,778 68, 706 68,499 68, 539
Agricultural employment____ _do___. 6, 885 6, 454 6, 588 6,247 5, 666 4, 650 4,634 4,708 4,977 5,000 5, 544 6, 671 6, 453 6, 325
Nonagricultural employment. _do___.} 61,805 61,828 | 61,179 | 61,244 61,516 | ©1,059 59,818 | 59, 047 60, 539 60, 734 61, 234 62, 035 62, 046 62, 215
Unemployed o __ do.._. 4,017 3,788 3,388 3,579 4,031 4, 540 5,385 5,705 5,495 4, G662 4,768 5, 580 5,140 4,542

Percent of civilian labor force:®

Unadjusted._______._____ 5.5 5.3 4.8 5.0 5.7 6.4 7.7 8.1 7.7 7.0 6.7 7.5 7.0 6.2
Seasonally adjusted.._ ... __________ 3 5.8 5.7 6.3 6.2 6.8 6.6 6.8 6.9 6.8 6.9 6.8 6.9 6.9
Not in laborforee . oo oocoaoio0 50,048 | 52,045 | 52,344 52,476 | 53,403 | 54,364 | 54,024 | 53,574 | 54,121 | 53,499 | 50,977 | 51,833 | 52,573

Employees on payrolls (nonagricultural estab.):
Total, unadj. (excl. Alaska and Hawaii) A_.thousands_{ 52,923 | 53,062 | 53,496 | 53,391 53,133 | 53,310 | 51,437 | 51,090 | 51,397 { 51,843 | 52,407 |~ 53,123 | r 52,858 | » 53,142

Manufaeturing-.___........_......_ d - 16,386 | 16,505 | 16,313 | 16,129 | 15,836 | 15,580 | 15,473 | 15497 | 15,536 | 15,726 |+ 15,973 | r 15,932 | » 16, 194
Durable goods industries._..._ . 9,296 9,403 9, 305 9,235 9,065 8, 902 8, 804 8. 806 8, 865 9,039 | r9,167 | r9,121 | 29,154
Nondurable goods industries 7,090 7,102 7,008 6, 894 6,771 6,678 6, 669 6, 691 6,671 6,687 | 76,806 1 r6,811 | »7,040

Mining, total. .o 672 663 656 647 641 629 620 622 623 630 T 640
Metal.._._. 95 94 93 90 90 89 86 86 86 87 88
Anthracite.._ 11 12 12 11 10 10 10 8 9 9 9
Bituminous coal 156 151 150 147 145 142 142 140 136 136 137
Crude-petroleum and natural-gas production

. . thousands.. 202 262 289 285 285 286 284 282 284 285 287 292 .25 S
Nonmetallic mining and quarrying__.______ do.--- 118 118 117 117 114 109 104 101 104 108 111 114 14 L.

r Revised, » Preliminary. } Revised beginning August 1959 to include data for Hawaii. @ Revisions for January 1947-December 1959 for department store sales and stocks, total U.S.
seasonally adjusted, appear on p. 20 of the January 1961 SURVEY; revisions for the individual Federal Reserve districts will be shown later. § Effective with the January 1961 SURVEY, estimates
are based on the 1960 Census; for comparable revised figures (August 1957-October 1959), see *‘Current Population Reports”, P25, No. 223. ’

o' Data beginning January 1960 include figures for Alaska and Hawaii; see the December 1960 SURVEY for January 1960 estimates for those States.

@ For 1047-59 figures, reflecting adjustments of 1947-56 data to new definitions adopted January 1957 and monthly rates of unemployment (unadjusted), see pp. 22 and 23 of the April 1960
SURVEY; revised seasonally adjusted rates of unemployment appear in the February 1961 issue of “Employment and Earnings” (U.S. Department of Labor).

ATotalemployment in U.S., including Alaska and Hawaii (thous.): 1961—June, 53,374; July, 53,119; August, 53,400.
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S-12 SURVEY OF CURRENT BUSINESS September 1961
Unless otherwise stated, statistics through 1958 am% 1960 1961
descriptive notes are shown in the 1959 edition o Qe N R R R N i
BUSINESS STATISTICS July | August |*Peem| October | Nver-| Decem-| Janu- | Febru- | ngaren | aprit | May | June | Tuly | Ausust
EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT—Continued
Employees on payrolls of nonagricultural est., un-
adjusted—Continued
Contract construction. ___.________.___ thousands.. 3,098 3,130 3,069 3,006 2, 847 2,552 2, 385 2, 264 2,414 2,617 2,799
Transportation and public utilities @ 3,921 3,907 3,889 3,868 3,843 3,763 3,759 3,749 3, 756 3,773
Interstate railroads.._ 905 876 869 852 849 818 813 814 820
Local rail ways and bu 20 91 88 89 89 89 89 88 88 88
Trucking and warehousing. 877 892 902 808 881 854 851 848 850 857
Telephone_ . _ e 714 708 704 702 699 696 695 695 694 692
Gas and el ectric utilities 585 585 579 578 577 574 573 574 572 576
‘Wholesale and retail trade..._____..__.___.. 11,592 | 11,665 | 11,742 | 11,842 | 12,405 | 11,464 | 11,279 | 11,337 | 11,389 | 11,446 | r 11,575 | r 11,543 | » 11,538
Wholesale trade._ 3,153 3,15 3,162 3,16 3,16 3,116 3, 10 3,001 3,090 3,08 | £3,120| 73,134 | 73,143
Retail trade @ _ oo _ 8,439 8,512 8, 580 8,679 9,244 8,348 8,177 8,246 8,299 8,360 | 8,455 | 8,409 28,395
Genera I merchandise stores - 1,452 1, 504 1, 554 1,655 2,022 1,476 1,302 1,436 1,443 1,457 1, 467 1,443
Food and Hquor stores_ .. .cocmcnocna- do 1,641 1,641 1,652 1,659 1,683 1,641 1,641 1,632 1,632 1, 638 1, 643 1,639
Automotive and accessories dealers 820 815 813 814 828 794 787 784 790 793 802 804
Finance, insurance, and real estate___....__.. 2, 536 2,515 2, 501 2, 499 2, 504 2,490 2, 494 2, 507 2, 520 2,528 | 72,556 | r2,584 | 22589
Service and miscellaneous | - 6, 685 6, 698 6, 698 8, 665 6, 612 6, 518 6, 527 6, 566 6,679 6,753 | 76,795 ] 6,763
Hotels and lodging places._ 591 509 466 455 448 437 41 442 464 478 508 580
Laundries. 310 307 306 304 301 300 297 298 299 303 308 308
Cleaning and dyeing plants ............... 17 175 180 179 176 175 173 176 179 182 186 180
Government._.... 8,140 8,474 8, 586 8,636 8,917 8,608 8,674 8,705 8,723 8,752 | 8,732 | 78,469
Total, seas. adj. (excl. Alaska and Hawali)A-.do . 53,046 | 52,098 | 62,809 | 52,591 52,221 § 52,232 | 51,984 | 51,939 | 52,243 | 52,541 | 752049 | r 53,078 | » 53,132
Manufacturmg 16,265 | 16,275 | 16,132 | 16,030 15,790 § 15,676 | 15527 | 15,541 15,678 | 15,910 [ 16,048 | r 16,088 | » 16, 067
Durable goods industries..__ 9,338 9, 391 9, 266 9,190 9,030 8,918 8,792 8, 781 8, 865 9,058 | *9,1621 r9,226 | 29,194
Nondurable goods industrie 6, 927 6, 884 6, 866 6, 840 6, 760 6, 758 6,735 6, 760 6,813 6,852 | 76,86 | 76,862 | »6,873
Mining________ 665 660 656 644 638 629 620 622 629 63 r 637 7 636 » 628
Contract construetion_______________________ 2,835 2, 800 2, 804 2,783 2, 647 2, 698 2,636 2,715 2,781 2,752 | r2,843 1 r2,854 | »2,861
Transportation and public utilities 3,802 3,879 3879 3,858 3,821[ 3,80| 383) 3768| 3763 3,776 | 3,803 | 73,812 | »3,810
‘Wholesale and retail trade__._____. 11,764 11, 665 11,668 | 11, 568 11, 541 11,634 11, 576 11,479 11, 546 11,577 | r 11,649 |7 11,687 | » 11,709
Finance, insurance, and real estate._ 2, 499 2,515 2,514 2, 512 2, 517 2,515 2, 519 2, 520 2, 520 2,598 |+ 2,531 | 72,533 | »2,551
Service and miscellaneous______ 6, 652 6, 665 6, 632 6, 665 6, 679 6, 651 6, 660 6, 632 6, 646 6,653 r6,695| 76,720 [ 26,704
Government .. ooaiio 8,474 8,539 8,524 8, 531 8, 588 8,609 8, 643 8, 662 8, 680 8,709 | 78,743 | 78,739 | »8,802
Production workers on manufacturing payrolls, unadj.:
Total. e thousands._{ 12,145 ] 12,265 | 12,399 | 12,226 | 12,037 | 11,745 11,502 | 11,395 | 11,418 | 11,463 § 11,643 |~ 11,860 | r 11,804 | »12 057
Durable goods industries. _______._________.._ do___.| 6,888 6, 833 6, 949 6, 863 6, 786 6,613 6, 456 6, 359 6, 363 6,429 6,505 | r6,706 | 76,651 | »6, 682
Ordnance and accessories___.._.____.__.___ do._.. 7 7 74 72 74 7 73 73 73 7 7 74 r74 »74
Lumber and wood products (except furniture)
thousands._. 606 607 598 581 547 518 508 496 498 519 551 593 r 591 ? 596
Sawmills and planing mills____..._______ d 201 293 285 276 264 252 247 243 244 252 262 270 268 oo
Furniture and fixtures.__.___ 321 327 328 327 320 310 303 303 302 305 304 308 309 » 319
Stone, clay, and glass products _—— 450 452 449 442 431 416 401 396 402 410 420 428 T 430 v 442
Primary metal industries. oo —..____. do.._. 924 910 905 891 870 851 838 829 833 845 877 r 898 r 899 2919
Blast furnaces, steel works, and rolling mills
thousands._ 439 431 418 409 395 381 377 381 387 398 418 429 435 |eaaacs
Fabricated metal productsa® - 817 819 835 834 817 794 771 754 750 762 788
Machinery (exeept electrical) 1,130 1,112 1,104 1,087 1,085 1,081 1,075 1,077 1,076 1,081 1,082
Electrical machinery.______ 850 861 877 839 867 844 842 835 830 826 83
Transportation equipment@ . _____._ 1,105 1,036 1,135 1,149 1,147 1,125 1,068 1,012 1,013 1,018 1,059
Motor vehicles and equipment..__ 574 509 597 614 610 596 542 492 489 500 544
Aireraft and parts. oo oooocmoooo 358 365 367 366 372 369 367 366 367 364 360
Ship and boat building and repairs.. 119 118 119 119 117 116 117 116 118 117 117
Instruments and related products._. 223 226 225 223 222 218 215 211 211 210 212
Miscellaneous mfg, industries __.________. 389 410 418 418 406 383 364 373 374 379 391
Nondurable goods industries_ ___cecreeenee.- 5, 257 5,432 5,450 5,363 5,251 5,132 5,046 5,086 5,055 5,034 5,048
Food and kindred productsQ , 064 1,142 1,171 1,112 1,036 984 943 925 932 942 951
Meat produets. . _.... 243 246 248 249 248 242 237 230 230 231 236
Canning and preserving. 219 297 325 254 188 157 141 140 148 155 155
Bakery products. __._ 165 163 164 165 163 162 158 158 158 158 159
Tobacco manufactures 69 81 97 94 82 78 75 72 68 64 63
Textile mill products @ - 848 859 850 840 832 819 807 806 807 814 823
Broadwoven fabriemills_ _______________ do.._. 360 360 356 351 349 348 345 343 341 341 341
Knitting mills_. do_... 197 206 203 201 198 188 183 186 191 196 199
Apparel and other finished textile prod_..do._..{ 1,060 1,107 1,094 1,079 1,079 1,052 1,038 1,063 1,074 1,041 1,035
Paper and allied products .-do____ 444 451 452 449 445 437 434 432 432 433 435
Pulp, paper, and paperboard mills______ do___. 222 226 225 223 221 219 217 216 216 216 217
Printing, publishing, and allied industries._do.._. 568 573 578 585 584 579 571 568 571 568 567 570 * 570 » 571
Chemicals and allied products 537 538 537 538 533 531 528 525 532 537 535 r 534 * 534 » 538
Industrial organic chemicals__. 211 210 207 206 206 205 204 203 203 204 206 208 2 oL
Products of petroleum and coal. .. 153 154 150 150 147 145 144 142 142 143 144 r 145 r144 » 144
Petroleum refining._ . _._._______ 117 117 115 114 113 113 112 112 111 111 110 111 109 |oooee.
Rubber products 192 196 198 198 193 191 188 181 180 180 184 188 r 187 » 191
Leather and leather products 322 331 321 318 319 317 318 322 318 311 311 321 317 » 330
Production workers on mfg. payrolls, seas. ad
Total__.__.. €. pay ! hrjmqands_ 12,321 ] 12,158 | 12,176 | 12,048 | 11,937 11, 701 11,594 | 11,444 | 11,455 11,596 | 11,819 [r 11,933 | 11,974 | » 11, 943
Durable goods industries. oo _o_______. do____| 7,000 6,875 6,937 6, 824 6, 740 6, 579 6,471 6,348 6,339 6, 431 6,614 | 76,7021 6,762 | 6,724
Nondurable goods industries. . _.o.oocooooo-- do.._.| 5,321 5, 283 5,239 5,224 5,197 5,122 5,123 5, 096 5,116 5,165 5,205 | 5,231 | 75,212 | »5,219
Production workers on manufacturing payrolls:
Indexes of employment:
Unadjusted.__ 1947-49=100__ 98.2 99.2 100.2 98.8 97.3 95.0 93.0 92.1 92.3 92.7 94.1 95.9 r95.4 »97.5
Seasonally adjusted _________________________ do...- 99.6 98.3 98.4 97.4 96.5 94.6 93.7 92.5 92.6 93.8 95.6 96. 5 r96.8 ?96.6
Miscellaneous employment data:
Federal civilian employees (executive branch):
United Statesy. oo ooomoacceeen thousands__| 2,213.3 | 2,213.9 | 2,192.9 | 2,188.9 | 2,188.9 | 12,478.2 | 2,180.4 | 2,185.7 | 2,193.2 | 2,205.0 | 2,212.1 | 2,248.0 | 2,265.0 |.._._.._.
Washington, D.O., metropolitan area..._.do....{ 218.5| 2178 213.6| 2140 | 2146 1222.1| ‘2147 | 2151 216.1| 216.7 | 2163 | 223.9] 2255
Railroad employees (class I railroads):
ot cprovees ¢ P thousands..| 82| s 7| m2| wee| we| 7| ol 7| 7wl ma| ewr| sm2| e7s
Indexes:
Unadjusted._ oo o _acoooioooooe 1947-49=100.. 62.0 61. 5 59.4 58.9 57.6 56. 9 55.1 54.9 54.7 54.9 55.3 56. 2 »56.7 ?256.8
Seasonally adjusted .o oooeceocccooaas do.... 60.7 60. 4 59.3 60.1 58.9 58.2 54.6 55.0 55.2 55.6 54.5 55.0 2555 ?255.8

r Revised. » Preliminary. ! Includes Post Office employees hired for Christmas season; there were about 292,800 such employees in the United States in

data for industries not shown. o Except ordnance, machinery, and transportation equipmen
ATotal employees, incl. Alaska and Hawaii (thous.); 1961—June, 53,197; July, 53,340; August 53,390,

and August 1959, respectively.

December 1960. @ Includes

{Employees in Alaska and Hawaii are included effective with January 1959
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September 1961 SURVEY OF CURRENT BUSINESS S-13
Unless otherwise stated, statistics through 111958 and 1960 1961
descriptive notes are shown in the 1959 edition of .. T R B ; i
BUSINESS STATISTICS July | August se[r):&m October h({;eerm b (i)cee;n I?r]; I‘eall);u March { April | May June July | August
EMPLOYMENT AND POPULATION—Continued
INDEXES OF WEEKLY PAYROLLS
Qonstruction (construction workers)__.__ 1947-49=100__ 262.8 267.9 259. 4 258.4 227.1 197.1 193. 9 181.7 191.6 211.3 232.7 | 7262.5 267.5 | e
Manufacturing (production workers)_._.__.._._.___ do.... 169.0 169.2 172.5 170.5 166. 2 160.6 158.5 157.1 158.2 160.3 164.8 | r170.7 ] 7168.4 ) »172.8
Mining (production workers) .........oooooeuos do._..| 103.3 104. 5 101. 6 101.6 97.0 97.0 97.7 9.5 91.5 94.5 97.2 | 7101.6 102.7 ...
HOURS AND EARNINGS
Average weekly gross hours per worker on payrolls of
nonagricultural establishments:
Al manufacturing industries_ __...ooo.oo.__ 39.8 39.8 39.6 39.7 39.3 38.6 38.9 38.9 39.1 39.3 39.6 40.1 40.0 | »40.1
Average overtime....... 2.4 2.4 2.5 2.5 2.2 2.0 1.9 1.9 1.9 2.0 2.1 2.4 2.4 »2.5
Durable goods industries_ 39.9 40.0 39.9 40.2 39.6 39.1 39.2 39.3 39.5 39.9 40.2 40.6 r40.3 »40.5
Average overtime____ . 2.3 2.3 2.5 2.4 2.0 1.9 17 1.7 1.7 1.9 2.0 2.3 2.3 » 2.
Ordnance and acCeSSOTIOS .« cauee oo 40.0 40.0 40.5 40.4 40.8 40.2 40.7 40.7 40.7 40.8 40.8 40.7 T40.6 | 740.9
Lumber and wood products (except furniture)
hours__ 39.3 39.6 39.9 39.6 38.4 38.6 38.8 38.5 38.9 39.5 40.0 *40.5 r39.4 »40.1
Sawmills and planing mills_____ _odo..._ 39.9 40.2 40.2 39.8 38.9 38.9 38.6 38.5 38.9 39.7 40.6 40.9 40.1 R
Furniture and fixtures._____.____ _do_.__ 40,0 40.8 40.5 40.4 39.6 39.9 38.3 38.7 38.9 39.0 38. 8 39.9 r39.9 2 40.5
Stone, clay, and glass products_ ~do____ 40.8 41.0 40.5 40.9 4.7 39.6 39.8 39.8 40.2 40,2 40.7 r41.3 41.1 41,2
Primary metal industries.___._._._.___._.. do____ 38.7 38.1 38.0 37.9 37.4 37.2 37.7 37.8 38.1 38.8 39.4 40.1 T40.1 v 40. 4
Blast furnaces, steel works, and rolling mills
37.2 36.6 36.5 36.3 35.5 35.5 36.5 36.7 37.0 38.1 38.7 39.5 39.6 ... .
TFabricated metal productsa®._..________.__ 40.5 41.0 40.7 40.5 39.9 39.1 39.3 39.2 39.6 40.0 40.5 41.1 740.8 »41.1
Machinery (except electrical)... - 40.9 40.5 40.3 40.5 40.1 39.9 40.2 40.2 40.2 40.6 40.7 40.9 7 40.6 P40 6
Electrical machinery. ... _____ 39.3 39.9 40.1 40.3 40.0 39.1 30.9 39.9 39.7 39.9 40.0 r40.3 T30.9 | »40.2
Transportation equipment @ .. ______..____ 40.2 39.6 40.2 41.1 40.2 30.8 38.9 39.3 39.6 40.1 40.5 40.5 7 40. 4 » 40. 4
Motor vehicles and equipment_ “do_.__ 40.0 38.8 40.6 41.6 40.2 39.5 37.3 37.7 38.5 39.7 40.6 40.8 40.4 1o
Aircraft and parts_._..___...___. _do._._. 411 40.9 40.6 41.0 41.1 41.1 41.5 41.6 41.3 41.0 40.8 40.6 40.7 |-
Ship and boat building and repairs._ _do__._ 39.3 39.5 37.4 39.4 38.4 37.9 39.1 39.2 39.3 40.0 40.0 39.3 308 ..
Instruments and related produets.. ~do._.. 40.4 40.5 40.1 40.5 40.6 39.2 40.2 40.1 40.3 40.2 40.3 r40.6 7 40. 4 »40.5
Miscellaneous mfe., industries_____..._.... do.._. 39.4 40.0 39.5 40.1 40.0 38.4 30.4 39.6 39.5 39.5 39.7 T40.1 r39.6] P40.1
Nondurable goods industries. ... __._______ do-... 30.6 39.5 39.1 39.0 38.8 38.0 38,4 38.4 38.7 38.7 39.0 r39.5 7 39.6 »39.7
Average overtime___ _________ _do____ 2.6 2.5 2.6 2.5 2.3 2.2 2.0 2.1 2.1 2.2 2.3 2.5 2.6 22,6
Food and kindred products? ... _do.... 41.1 41.2 41.6 41.0 40.5 40.2 40.2 39.9 39.9 39.8 40.8 r41.1 r4].1 »40.7
Meat produets. .. ______..... ~do____ 41.2 41.2 415 41.1 41.2 40.8 40.3 39.4 40.1 40.3 41.3 41.9 406 (oo .
Canning and preserving....._ .do_... 39.5 40.9 42.2 40.0 36.4 36.8 37.4 37.8 37.2 36. 8 39.2 38.5 38.3 |-
Bakery products. . occccccmuoe _do..-- 40.9 40. 4 40.3 40.5 40.5 39.7 39.6 40.1 39.8 39.8 40.5 40.8 40.8 [oeieaenn
Tohacco manufactures. . do____ 37.6 37.9 40.3 40.5 37.7 39.3 37.8 37.2 36.7 38.4 38.2 39.7 r38. 4 »40.0
Textile mill products@_._. _do-... 39.7 39.7 38.3 38.8 39.0 38.2 33.0 38.5 38.8 39.0 39.5 40.2 39.9 | »40.4
Broadwoven fabric mills__ _do_... 40.6 40.3 38.7 39.3 39.4 39.1 38.7 38.8 39.0 39.4 39.8 40.3 40.3 |ooooo..
Knitting mills. oo do.._- 38.4 38.6 37.6 37.9 315 35.9 35.9 37.1 37.2 37.1 37.9 38.7 38.6 |-
Apparel and other finished textile prod-...do....|  36.4 36.7 35.4 35.5 35.3 33.4 34.4 35.1 35.7 35.4 35.2 357 | +36.3| »36.6
Paper and allied products. ._.._...... _do.._. 42.5 42.5 42.3 42.3 41.9 41.1 41.5 41.7 41.8 42.2 42.2 r42.9 r43.0 | r43.1
Pulp, paper, and paperboard mills__.___do_... 43.8 43.6 43.4 43.4 42.9 42.7 42.8 42.9 43.0 43.6 43.5 43.9 44.0 [o__..___.
Printing, publishing, and allied industries__do-... 38.2 38.3 38.6 38.4 38.2 37.7 37.8 31.7 37.9 371.7 37.7 37.8 T37.8 7 »37.9
Chemicals and allied produets_._______..._ do.... 41.6 41.3 41.3 41.2 41. 4 40.9 41.1 40.9 41.3 41.3 41.3 r41.8 r4l.5 1 7415
Industrial organie chemieals__ do._.. 41.9 41.2 41.1 40.8 41.2 40.9 40.8 40.8 40.9 41.2 41.3 41.9 41,7 oo
Products of petrolenm and coal_ do.... 41,5 40.7 41.3 40.7 40.4 40.5 41.2 40.0 40.5 41.0 41.0 41.5 r41.9 ?240.7
Petrolenm refining_______.___ _do._.. 41.2 40.3 41.1 40.6 40.7 46.7 41.5 40. 5 40.6 41.1 40.9 41.2 4,7 §oeeeee
Rubber produets..._.______.____ do_... 40.6 39.9 39.0 39.8 39.2 38.9 38.9 38.6 38.6 39.4 39.8 40,1 r40.7 »40.9
Leather and leather produets....._.__..___ do-... 38.4 38.1 35.9 35.9 36.4 35.9 37.9 37.4 37.0 35.9 36.8 r38.0 r38.3| »37.9
Nonmanufacturing industries:
Mining _do.._. 41.5 40.7 40.1 40.3 39.3 39.4 40.0 39.6 38.7 39.6 40.3 41.1 42.0
Metal 41. 4 41.6 41.6 40.6 40.2 41.1 40.7 40.5 39.9 40.3 40.1 41.4 41.2
Anthracite 34.0 34.4 30.8 34.5 34.6 34.8 38.4 37.0 33.8 3L.2 33.5 33.9 39.5
Bituminous coal-... o 37.3 35.0 33.2 34.1 32.1 33.6 34.2 33.9 30.3 32.9 35.2 37.5 38.9
Petroleum and natural-gas production (except
contraet serviees) ..o _.._______ hours._ 40.9 40.3 41.0 40.8 40.7 40.3 420 40.3 40.2 41.1 40.2 40.2 41,7 fo ..
Nonmetallic mining and quarrying do__._ 45.0 44.9 44.2 4.4 42.5 41.2 42.0 41.6 41.7 42.5 43.7 44.4 4.2 (.
Contract construetion..__.._._______________ 37.8 37.9 37.2 37.8 35.3 34.1 36.2 36.0 35.5 35.6 36.4 37.4
Nonbuilding construction... 42,2 42.3 42.0 42.6 38.6 37.3 39. 4 39.2 38.7 38.1 39.8 41.1
Building construction 36.7 36.7 36.0 36.6 34.5 33.4 35.6 35.4 34.8 35.0 35.5 36.3
Transportation and public utilities:
Local railways and bus lines_..__.____._._. do___. 43.2 43.2 42.9 42.6 42.8 43.3 42.1 42.7 42.3 42.5 42.9 43.5
Telephone......__.......__ 39.8 39.5 40.8 0.0 40.4 39.5 39.0 39.1 38.8 38.7 38.9 39.2
Gas and electric utilities 40.9 40.8 41. 8 41.2 41.2 41.3 40.9 40.9 40.7 40.6 40.6 40.8
‘Wholesale and retail trade:
‘Wholesale trade. oo coeouoaioai oL do.._. 40.6 40.5 40.4 40.3 40.2 40.0 40.2 39.9 40.0 40.1 40.1 40.3
Retail trade (except eating and drinking places) @
hours.. 38.2 38.3 37.6 37.4 3.5 37.7 37.5 37.5 37.4 37.3 37.4 37.8
General merchandise stores.___._._.___._ do.... 35.0 34.9 34.0 33.7 33.7 35.4 33.8 33.8 33.9 33.8 34.0 34.3
Food and liquor stores.__.._._____ _do____ 36. 4 36.2 35.6 35.3 35.6 35.1 35.1 35.0 35.0 34.9 35.1 35.7
Automotive and accessories dealers...___. do.___ 44.1 44.1 43.9 43.7 43.8 43.8 43.7 43.7 44.0 43.9 43.9 4.1
Service and miscellaneous:
Hotels, year-round._ 40.0 40.2 39.7 30.9 39.7 39.7 39.7 39.6 40.0 39.7 39.9 40.0
Laundries______._.._.._..______ 39.8 39.4 39.4 39.7 39.2 38.6 38.9 38.8 39.0 39.1 39.9 40.0
Cleaning and dyeing plants 38.6 37.6 38.5 39.3 38.7 37.2 38. 4 37.7 38.5 38.2 40.2 40.3
Average weekly gross earnings per worker on payrolls
of nonagricultural establishments:
All manufacturing industries_ . ... ... dollars_.| 91.14 90. 35 91.08 91.31 90, 39 89. 55 90. 25 90. 25 90.71 91. 57 92, 66 94,24 94.00 | »93.83
Durable goods industries. .. _do___. 97.76 97.20 98.15 98, 89 97,42 96. 97 97.22 97.07 97. 96 99.35 | 100. 50 101.91 § v 101.15 | »101. 66
Ordnance and accessories. ... do.__.| 105.20 | 105.60 | 108.14 | 108.27 | 109.34 | 108.14 | 109.48 | 109.48 | 109.89 | 110.16 | 110.98 | r110.70 | 111.65 | »112. 48
Lumber and wood products (except furniture)
ollars..| 81.35 81.97 84.19 81.58 77,18 77.59 77.60 76.23 77.80 81.37 83.20 ] v84.65 | r82.35 | »83.41
Sawmills and planing mills__... _do____| 79.00 80. 00 80.00 77.61 74.30 74.30 74.11 73.54 74.69 78.21 80. 39 81,80 80.20 [ . .o
Furniture and fixtures.._....._. _do____ 74.40 75.89 75.74 75.55 74.05 75.01 71.24 71.98 72.74 72.93 72. 56 75.01 | r74.61 | »76.55
Stone, clay, and glass preducts do....| 93.02 93.89 92.75 94.07 94.02 91.48 91. 54 91. 54 92. 86 93. 26 94.83 1 *96.64 | 796.17 ! »96.82
Primary metal industries.._.c..._..__.__. do._..| 108.75} 106.68 | 106.78 | 106.12 | 104.72 { 105.28 | 107.82 | 107.73 | 108.97 | 112,13 | 114.26 | 117.09 | r 117.49 | »118.78
Blast furnaces, steel works, and rolling mills
dollars..! 113.83 ! 110.53 ! 110.60 ! 109.63 ' 106.86 ! 109.34 ¥ 114.25' 113.77 ) 115.44 ] 120,021 122,29 ! 126,01 | 126.72 1 ____.._.
* Revised.  » Preliminary,

Q@ Includes data for industries not shown separately.

G*Except ordnance, mackinery, and transportation equipment.
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Unless otherwise stated, statistics through 1958 and 1960 1961
descriptive notes are shown in the 1959 edition of Qotrn T TYacem ; n |
BUSINESS STATISTICS I July ‘A‘;u,ﬁust N]})‘f;'_m' October No}:e?‘m- ')Llf(fr” - J;F\l} Fg‘;’g”' March , April ‘ May , June ' July August
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EMPLOYMENT AND POPULATION—Continued

HOURS AND EARNINGS—Ceontinued

Average weekly gross earnings per worker on payrolls
of nonagricultural establishments—Continued
All manufacturing industries—Continued
Durable goods industries—Continued

Tabricated metal productsa?. .. _dollars_. 99, 63 100. 45 100. 04 100. 04 98.15 97.07 101. 66 103. 16 | r102. 41 | » 103. 57
Machinery (exeept clectrical)__ ~.do____| 10511 103. 68 103. 57 104. 49 103. 46 104. 92 107.04 [ 7107.98 { r106.78 | » 106. 78
Electrieal machinery_. . . _..do_.. 90. 39 91.77 93.03 93.09 93. 20 93.77 94.40 |7 95.91 | v 94,06 | »95 68
Transportation equipmentQ ___. _.do___ 110. 15 108. 90 112,96 115. 49 112,16 108. 14 113. 40 113. 81 :
Motor vehicles and equipment . _ ..do_._| 111.20 | 108.64 | 116.52 | 119.39 | 113.77 104. 81 115.71 | 116.28
Atfreraft and parts... ... _.do.__ | 110.97 | 110.84 | 111.24 | 111.93 | 112.61 114,13 112,20 | 111.65
Rhip and boat building and repairs_ 106. 90 108.23 103. 97 109. 53 105. 98 108. 31 111. 60 110. 43
Instruments and related produets. . 95.75 95.99 95. 44 95. 99 96. 63 96. 88 97.53 | 7 98.66
Miscellancous mfg. industries. .. _.._._._.. 3 76. 44 77.60 77.03 78.20 78. 40 78. 41 79.00 | 779.80
Nondurable goods industries_ ... ___._..___ 82.37 81.77 81,72 81, 51 81.48 80. 18 81.41 83.07 | *84.53

Tood and kindred produets @
Meat produets_.. ...
Canning and preserving.

Bakery produets_ ... . __.____.____ do. _. 1. E: 93. 43
Tohacco manufactures ... ... .. _.__.___ do.__.| 68.43 64. 81 63.27 65.21 65. 60 69.95 66. 53 72.20 75.43
Textile mill products@ .. _._do.___ 64, 31 64, 31 62,05 63.24 63.18 61.88 61. 56 64.78 65. 93
Broadwoven fabrie mills. __.do..__ 65. 37 64. 88 61. 92 62. 88 62. 65 62.17 61. 53 64. 08 64. 88
Knittingmills_..__.. ... ...._.._..do.___| 57.60 58.29 57.15 57.99 57.38 54, 57 54.57 58.37 59. 60
Apparel and other finished textile prod__..do_._. 56. 42 57.62 55.93 56. 45 55.77 52.44 54.70 55.62 | *56.4
Paper and allied produets___. .~ do.__. 97.33 97.75 08,14 97.71 96. 37 95.35 96, 28 98,75 { r101. 24
Pulp, paper, and paperhoard mil do.__ | 106.87 106. 82 107. 20 106.76 105. 53 105.47 105.29 107.88 109. 75 3 -
Printing, publishing, and allled industries_do___. 106. 20 106. 09 108. 08 107. 14 106. 96 106. 31 106. 22 107.07 | r107.35 | r 106. 97 | » 107.26

Chemienls and allied products__.__
Industrial organie chemieals.__
Produets of petroleum and coal..
Petrolenm refining______.
Rubber produets ... __. - B g . 17 . ¢ . 8.
Leather and leather produets._ ... .. _ do... 62.98 62.48 59,24 59. 59 60. 42 59.24 62.91

106.14 | 7 109.10 | r 108.73 | » 109.15
112,16 | 115.64 | 115.51 |- .-
123.82 | 126.16 |7 127.3% | » 122.901
128.84 [ 130.60 | 132.19 {._.....__
101.89 [ 7 103.86 {7 107.04 | » 107.16

61.82 1 r63.8¢ | r63.96 ) »64.05

Nonmanufacturing industries:
_______________ do___ | 111,22y 108.67 | 107.47 | 108.41 | 105.32 | 106.38 | 109.60 | 107.71 | 104.10 | 107.32 | 108.81 | 111.38
_..do__. 111.37 111. 49 112.74 110.43 108, 54 111,79 110. 30 109.35 108.13 110.02 108. 67 113.02

__.do____ 93. 50 94. 26 84.39 95,22 94. 46 95. 35 107. 90 106. 19 90. 58 84.86 90.12 91.19

Bituminous coal __... 1o 121,60 | 114.10 | 108.23 | 111.51 | 104.33 | 109.54 | 112.52 | 110.85 08.48 | 106.93 | 114.75 | 123.38
Petroleum and natural-gas produetion (exeept

contraet serviees) ... dollars..| 116.16 | 112,44 | 116,44 | 115.87 | 11518 | 114.05| 124.74 | 11848 | 116.98 | 121.66 | 117.38 | 117.38

Nonmetallie mining and quarrying. __.do.___| 1n2.60 102.37 101. 66 102.12 98.18 95.17 97.02 95. 68 95. 49 97.75 | 100.95 103. 45

Contract construetion_. .. __.__ _.do___| 123.61 124. 31 123.13 125. 50 117.20 115,26 122.72 122.40 119. 64 120. 33 123.03 126. 79

Nonbuilding construetion_ ..do.__| 1249 126. 90 126. 42 128. 65 114. 64 113.39 120.17 118.78 116. 10 115. 44 121. 39 127.00

Building construetfon__.____ . ____ TTdo. | 123.68 123.68 | 122.40 | 125.17 | 117.99 | 115.56| 123.53 | 123.19 | 120.41 [ 121.45 ) 123,54 | 126.32

Transportation and publie utilities:

Toeal rallways and bus tnes___ 100.22 | 100.22 99.96 98.83 99.72 1 102.62 | 100.20 | 101.63 | 101.10 | 101.15| 102.53 | 103.97

Telephone_.___.___.. - o] .89.95 89,27 95, 47 92.00 92.92 91. 64 90. 48 90.71 90.02 90.17 91.03 92.12
(as and electrie utilitie: 110.02 | 110.16 | 115,37 | 112,89 | 113.30 114. 40 112.88 | 113.29 112.33 | 112.46 | 112.46 [ 113.02
Wholesale and retail trade:
Wholesale trade_ ... ... do_._. 94.19 93. 56 94.13 93. 90 93. 67 93. 20 94.07 93.37 94.00 94. 64 95. 04 96. 32 96.80 [-cmemcnan
Retall trade (except eating and drinking
Places) @ oo el dollars__ 69. 52 69. 32 68, 43 68. 44 68.25 67.11 69. 00 69.00 68. 44 69.01 69, 56 70. 69
General merchandise stores__ ___do_... 50.75 50. 26 49, 30 48.87 48, 53 49, 56 49. 69 49. 35 49. 49 49. 69 50. 32 51.11
Tood and Hquor stores. _..____ _..do.___ 73.16 72.76 72.27 72.01 73. 69 71.25 72.31 72.10 72.10 72.59 73.36 74. 61
Automotive and accessorles dealers_____. do.... 91. 29 89. 96 88.24 89.59 89.7¢ 88.48 88.71 87.40 89.76 90.43 91.75 93.05
Finance, insurance, and real estate:
Banks and trust companiest__..._..o..... do....| 70.3t 69.75 69.75 70.69 70.31 70. 69 71.81 71.42 71.80 71.99 71. 60 71.59 7197 |ecemanan
Service and miscellaneous:
Hotels, year-round. .. | 4880 | 49.04) 48.83| 49481 49231 40.63f 4883 49.10 40.60 | 49.23| 50.27] 50.80
Laundries. . .. . ... ~ 48, 56 48.07 48. 46 48. 83 48,22 47.48 47,85 47.72 48. 36 48.48 49, 88 50. 40

Cleaning and dyelng plants 54.43 | 53.02| »54.67| 56.20| 5457 | s2s2| 5453 | 5353 | 5467 S424| 57.49] 5803

Average hourly gross earnings per worker on payrolls
of nonagricultural establishments:

All manufacturing industries..______________ dollars. . 2.29 2.27 2.30 2.30 2. 30 2.32 2.32 2.32 2.32 2.33 2.34 2.35 2.35 ?2.34
Fxecluding overtime§_ _..do___. 2.22 2.21 2.23 2,23 2.24 2.26 2.27 2.26 2.27 2.28 2.28 2.98 .28 |ocoeoas
Durable goods industrie . 2.45 2.43 2.46 2.46 2.46 2.48 2.48 2.47 2.48 2. 49 2.50 2.51 2.51 » 2,51
Excluding overtime§. . ___do... 2.38 2.37 2.39 2.39 2.39 2.42 2.42 2.42 2.42 2.43 2. 44 2. 44 2.44 | ___.
Ordnance and accessories do.._ 2.63 2.64 2.67 2.68 2.68 2.69 2.69 2.69 2.70 2.70 2.72 2.72 r2.75 22.75
L nd wood produets (except furniture
umber & products (except furbiord) 1 o g7 | 207 | 2m| 206] 20| 20| 200] 1ros| 200] 206| 208| r200| r2.00| »2.08
Sawmills and planing mills___ d 1.98 1.99 1.99 1.95 1.91 1.91 1.92 1.91 1.92 1.97 1.98 2.00 2.00 |-euemeao-
Furniture and fixtures. ... . 1.86 1.86 1.87 1,87 1.87 1.88 1.86 1.86 1.87 1.87 1.87 1.88 r1.87 ?1.80
Stone, ciay, and glass products. . ~do___. 2.28 2.29 2.29 2.30 2.31 2.31 2.30 2.30 2.31 2.32 2.33 2.34 2,34 2,35
Primary metal industries__________._._.... do__.. 2.81 2.80 2.81 2.80 2. 80 2.83 2.86 2.85 2.86 2.89 2.90 2.92 r2.03| 2294
Blast furnaces, steel works, and rolling mills
’ ’ gollars_. 3.06 3.02 3.03 3.02 3.01 3.08 3.13 3.10 3.12 3.15 3.16 3.19 3.20 Jaceaaa.-
Fabricated metal productsd’. . 2.46 2.45 2.48 2.47 2.46 2.47 2.47 2.47 2.47 2.49 2.51 2. 51 r2.51 ? 2. 52
Machinery (exeept eleetrieal) .. __ 2.57 2. 56 2.57 2.58 2.58 2. 60 2,61 2.61 2.62 2.63 2.63 r2.64 2.63 »2.63
Electrical machinery.. ... __ . ... ... 2.30 2.30 2.32 2.31 2.33 2.36 2.35 2.35 2.35 2.36 2.36 r2 38 2.38 »2 38
Transportation equipment @ ... ... __. 2.7 2.75 2,81 2.81 2.79 2.80 2.78 2.78 2.77 2.79 2.80 2.81 2.
Motor vehicles and equipment. _do.. - 2.78 2. 80 2.87 2.87 2.83 2.83 2.81 2.80 2.80 2.82 2.85 2.85 2.
Alreraft and parts___.______ _._____ _do.. - 2.7 2.71 2.74 2.73 2.74 2.76 2.75 2.76 2.76 2.75 2.75 2.75 2.
Ship and boat bullding and repalrs. _do-.-- 2.72 2.74 2.78 2.78 2.76 2. 80 2.77 2.78 2.76 2,77 2.79 2.8t 2.
Instruments and related produets. ... _do..-- 2.37 2.37 2.38 2.37 2.38 2.41 2.41 2.41 2.42 2.42 2.42 2.43 2.
Miscellaneous mfg, industries. . __.______ do- -~ 1.94 1.94 1.95 1.95 1.96 1.98 1.99 1.99 1.99 1.99 1.99 1.99 r1.
Nondurable goods industries_ ... __...____._ do..-- 2.08 2.07 2.09 2.09 2.10 2.11 2.12 2.11 2.12 2.13 2.13 2. 14 2.
Excluding overtime§ . _._ __do_. .. 2.02 2.01 2.02 2.03 2.04 2.06 2.07 2.06 2.06 2.07 2.07 2.07 2. 08
Food and kindred products _do..-. 2.18 2.15 2.14 2.17 2.20 2.22 2.25 2.25 2.26 2.26 2.26 2.25 2.2
Meat produets. ... ___ _do. -- 2.45 2.42 2.47 2.46 2.48 2.49 2.52 2.52 2.50 2.47 2.49 2.48 2.
Canning and preserving. _do-_-- 1.79 1.81 1.77 1.80 1.78 1.84 1.84 1.85 1.88 1.92 1.89 1.87 1.
Bakery produets. . ... oo, do---- 2.18 2.19 2.21 2.21 2.22 2.23 2.23 2.25 2.24 2.24 2.26 2.99 ' 2.

r Revised. ? Preliminary.
d'Except ordnance, machinery, and transportaticn equiptnent.
Q Includes data for industries not shown separately.
DIRevised series (first shown in September 1959 SURVEY); data beginning January 1958 are calculated on a different basis and are not strictly comparable with published figures through
ecember 1957,
§Derived by assuming that overtime hours are paid at the rate of time and one-half.
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Unless otherwise stated,hstatisticshthr&ggh (11958 ant}_ 1960 ' 1961

descriptive notes are shown in the 1959 edition o g TOvOT. — AT fobru-

BUSINESS STATISTICS Tuly | sugus |SOPEEM-| ggoper | Novem-| Decem- | fonu ’ F;]',?;,“ March | April | May | June | July | August

EMPLOYMENT AND POPULATION—Continued

HOURS AND EARNINGS-—Continued

Average hourly gross earnings per worker on payrolls
of nonagricultural establishments— Continued
All manufacturing industries—Continued
Nondurable goods industries—Continued

Tobaceo manufactures_ 1.82 1.71 1,57 1. 1.74 1.7 1. 1.7 1.81 1.88 1.89 1.90 r1.88
Textile mill produets@. .- - 1.62 1.62 1,62 1. 1.62 1. 6 1. 1.63 1.63 1.64 1.64 1.64 1.64
Broadwoven fabric mills_ . __ 1.61 1.61 1,60 1. 1.59 1.5¢ 1.7 1.59 1.60 1.60 1.61 1.61 1.61
Knitting mills________. __. - 1.50 1.51 1.52 150 1.53 1,5 1.5 1.53 1.5 1.54 1.54 1.54 1.53
Apparel and other finished textile prod L.do L 1.55 1.57 1.5% 1. 1.58 1! 1 1.59 1. 60 1.59 1.58 | ~1.58 1.59
Paper and allled produets___. ... _do __ 2.29 2.30 2.32 2.8 2.30 2. 3 2.5 2.32 2.32 2.33 2. 34 2. 36 r2.37
Pulp, paper, and paperboard mills. .. ...do _. 2.44 2.45 2.47 2. 2.46 2. 2.4 2.46 2.46 2.47 2.48 2.50 2.52
Printing, publishing, and allled industries..do . 2.78 2.77 2. 80 2. 7¢ 2.80 2.8 2.8 2.81 2.82 2.83 2.84 r 2,84 2.83
Chemieals and alited products.. gl 2.55 2.54 2.54 2. 2. 54 2 2. ¢ 2.55 2.54 2.55 2.57 2.61 2.62
Industrial organie chemicals - 2.70 2.68 2.70 2. 2.71 2. 2. 2.72 2.72 2.73 2.74 2.76 2.77
Prodnets of petroleum and coal.. 2.92 2.89 2,92 2. 8 2,02 2, 04 2. 3.02 3.02 3.03 3.02 3.04 3.04
Potroleum refining. . .. ___ ~do. _. 3.03 3.00 3.03 3. 3.02 3. 3. 3.12 3.14 3.15 3.15 3.17 3.17
Rubber produets. .. ... o285 2.51 2. 52 2.5 2. 54 2. 2.! 2.52 2.53 2.55 2.56 2.59 | r2.63
Leather and leather products. -~ - 1.64 1.64 1.66 1.6 1.66 1. 1. 1.67 1.67 1.68 1.68 1.68 1. 67
Jonmanufacturing industries:
Ne Mlninz_,f S do_... 2. 68 2.67 2.68 2.69 2.68 2.70 2.74 2.72 2.69 2.71 2.70 2.71
Metal_ _..do.___ 2.69 2.68 2,71 2,72 2.70 2.7 2.71 2.70 2.7 2.73 2.7 2.73
Anthracite_____. _..do__. 2.75 2.74 2,74 2,76 2.73 2.74 2.81 2.87 2.68 2.72 2.69 2.69
Bituminous coal do 3.26 3.26 3.26 3.27 3.25 3.26 3.29 3.271 3.25 3.25 3.26 3.29
rolenm and natural-gas production (oxeopt
P(;'rontmcf services). . . {I,p __________ dollars. 2.84 2.79 2,84 2.84 2.83 2.83 2.97 2.94 2.91 2.96 2.92 2.92
Nonmetallic mining and quarrying. __.do___. 2.28 2.28 2.30 2.30 2.31 2.31 2.31 2.30 2.29 2.30 2.31 2.33
Contract eonstruction. . ... _-do.._. 3.27 3.28 3.31 3.32 3.32 3.38 3.39 3.40 3.37 3.38 3.38 3.39
Nonbuilding construction. _-.do... 2.96 3.00 3.01 3.02 2.97 3.04 3.05 3.03 3.00 3.03 3,05 3.09
Building construction_ . ....__..ooo._.._... do._..| 337 3.37 3.40 3.42 3.42 3.46 3.47 3.48 3.46 3.47 3.48 3.48
Transportation and publie utilities:
L(w?l railways 'mdpbus lines. _..do.__. 2.32 2.32 2.33 2.32 2.33 2.37 2.28 2.38 2.39 2.38 2.39 2.30 2.
Telephone . __ _ _ 2.26 2. 20 2.34 2.30 2.30 2.32 2.32 2.32 2.32 2.33 2.34 2.35 2.8
Gas and clectric utittles. ... .. . 69 2.70 2.76 2.74 2.75 2.77 2,78 2.77 2,76 2.77 2.77 2.77 2.
Whotesale and retail trade:
Wholesole trade. oo oo do 2.32 2.31 2.33 2.33 2.33 2.33 2.84 2.34 2.35 2.36 2.37 2.39 2. 3¢
A t eating and drinking places) @
Retall trade (nxcop cating gpdoﬂaz‘:" 1.82 1.8 1.82 1.83 1.82 178 1.84 1.84 1.83 1.85 1.86 1.87 1.
General merchandise stores. . o._._.___. do._. 1.45 L4 1.45 1.45 1.44 1.40 1.47 1.46 1.46 1.47 1.48 1.49 1.
Food and liquor stores - 2.01 2,01 2.03 2.04 2,07 2.03 2.06 2.06 2.06 2.08 2.09 2.09 2,
Automotive and aceessorles dealers._.___ do._.. 2.07 2.04 2.01 2.05 2.05 2.02 2.03 2.00 2.04 2.06 2.09 2.11 2.
Service and miscellaneous: o
Hotels, year-round.__ ... oo do-... 1,22 1.22 1.23 1.24 1.24 1.25 1.23 1.24 1.24 1.24 1.26 1.27 1.2
Laundries.. Cdo.... 1.22 L22 1.23 1.23 .23 1.23 1.23 1.23 1.24 1.24 125 1.26 1.
Cleaning and dyelng plants. - -.--—-—-... do---. 1.41 1.41 1.42 1.43 1.41 1.42 1.42 1.42 1.42 1.42 1.43 1.44 1. 44
NI(Lscpllaneous wage dat]%:NR §
onstruction wages (E :
Common labor. . _(__,‘_ ) ..dol.perhr_.| 2724 2.734 2.739 2.739 2.745 2.747 2.765
Skilled labor . .__.__ d 4.067 4.077 4. 090 4.090 4.005 4.099 4118
FEauipment operators.__ 3. 664 3. 695 3.712 3.718 3.727 3.728 3.736
Farm wages, without board or room (quarterty)
dol. per hr._ 2 ) V90 | e 1,08
Railroad wages (average,classT). .. ...._.____ do....|] 2621 2,592 2.645 [ 2.650 | 2.646 2.655 | 2.656
Road-building wages, common labor (qtrly)_n.do_,.. b2 I PRRES S 2527 I [ SR, 2.03
LABOR CONDITIONS
Labor turnover in manufacturing establishments:
Accession rate, total._____.mo. rate per 100 employees.. 2.9 3.8 3.8 2.8 2.3 1.9 3.1
New hires. .- ....__ d 1.7 1.9 1.9 1.5 1.0 .7 1.0
Reparation rate, total_ 3.6 4.3 4.4 3.8 3.9 4.1 4.3
Quit . __ 1.1 L5 1.9 1.0 .7 .6 .7
Tayvoff_._ 2.0 2.2 2.0 2.2 2.7 3.0 3.0
Industrial disputes (strikes and lockouts):
Beginning in month:
Work stoppages.......oocceoe- - 319 361 271 258 192 110 170 210 220 320 430 330
Workers involved. .. _______..._______ housands.__ 125 134 131 106 53 28 80 120 55 94 120 140
In effect during month:
Work StOPPAgeS oo number... 530 554 500 432 368 250 300 330 350 460 620 570
Workers involved....._______ _thousands__ 233 221 209 146 85 53 100 150 75 126 165 211
Man-days idle during month..._ do....| 2,140 1,700 1, 650 1, 500 732 458 700 940 610 1,180 1,530 1,760
EMPLOYMENT SERVICE AND UNEMPLOY-
MENT INSURANCE
Nonfarm placements_ ____ . .. ___...._._ thousands.. 491 556 584 517 430 378 365 342 417 440 520 551 501 | cmoeen
Unemployment insuranee programs:
Insured unemployment, all programst..._ ... do-.-.{ 1,826 1,804 1,781 1,839 2,225 2,847 3,515 3,638 3,403 | 13,006 | 12,532 12,165 | 12,133 | *1,905
State programs:f
Initialelatms. . ____________ do-.._ 1,426 1,407 1,206 1,393 1,744 2,175 2. 381 1,919 1,709 1,468 1,368 1,229 1,501 |-
Insured unemployment, weekly average._.do-...| 1,686 1,657 1,598 1,678 2,039 2,639 3, 266 3,394 3,168 2,779 2,328 1,901
Percent of covered employmentd....__________ r4.2 4.2 4.0 4.2 5.1 6.6 8.1 8.4 7.8 6.8 5.7 4.9
Beneficiaries, weekly average.___.__. thousands.. 1,392 1,399 1,418 1, 395 1, 603 2,069 2,722 2,984 2, 899 2, 664 2,138 1, 880
Benefits pald_____. ...l ________ mil, of dol..| 183.8} 206.3 ] 2018 189.9 | 231.1 1 300.2| 397.6| 399.3 461.5 | 362.5 | 320.1 264. 4
Federal employees, insured unemployment
thousands.._ 30 30 28 30 33 35 40 41 40 36 33 31 32 31
Veterans’ program (UCX):*
Initlalelalms. ..o .. ... . _____. do.... 30 32 27 29 33 36 39 33 35 29 26 26 29} ...
Insured unemployment, weekly average_‘_do__._ 49 52 49 50 59 71 86 91 91 83 71 61 60 58
Beneficiaries, weekly average____ 43 48 48 45 52 64 81 89 80 95 71 66 56 1 ooaaas
Benefits paid ___mil of do].. 5.5 6.8 6.4 5.9 7.0 8.6 11.0 11.0 11.6 12.0 10.2 9.0 (2% 3 PO
Railroad program
Applications oo —.—._.. thousands_. 81 31 99 20 23 21 3% 13 10 6 6 L2 20 PR
Insured unemployme: t, weekly average.._do. . 61 65 107 82 05 103 123 113 106 107 100 34 83 73
Benefits pald_. .l oo _. mil. of dol.. 7.4 12.1 18.5 15.2 16.0 18.8 22.2 19.7 22.3 16.3 20.5 LA 20 IR B .
r Revised. » Preliminary.

1 Excludes persons under Temporary Extended Compensation program and under cxtended duration provisions (thous.): 1961—April, 580 and 40, respectively; May, 747 and 11; Juue,

703 and 9 (revised); July, 542 and 3; August, 450 and 2.
@ Includes data not shown semmtolv

§ Rates as of Sept. 1, 1961: Common labor, $2.862; skilled labor, $4.237; equipment operators, $3.875.

iBeginning with the October 1959 StRVEY, data are revised to include operations in Alaska and Hawaii; figures for State programs are also revised to exclude Federal employees’

program (shown separately below).

' Rate of covered employment expresses average insured unemployment in each month as a percentage of average covered employment for the most recent 12-month period for which data
are avallable (the lag for covered employment data may range from 6 to 8 months).

*New series. Data relate to persons eligible for compensation under the Ex-Servicemen’s Unemployment Compensation Act of 1958 (effective Oct. 27, 1958).



S-16 SURVEY OF CURRENT BUSINESS September 1961
Unless otherwise stated,hstatistics through 1958 and 1960 1961
descriptive notes are shown in the 1959 edition of . Novent- . . R
BUSINESS STATISTICS July Augnst S(\%Erm Octobor |~ (;)‘e(;;m D(;‘(:rm Ti?‘l} F(;ls;u March April May June July August
FINANCE
BANKING
Open market paper outstanding, end of mo.:
Bankers” accoptances. (o oo ooccowoeeo- mil. of dol._| 1,561 1,656 1, 668 1,753 1, 868 2,027 2,029 2,049 2,231 2, 254 2,203 2,271
Commercial and finance company paper, totalf.do._._ 4,749 , 019 4, 656 5,184 5,222 4,418 5,010 4,968 4,992 5,001 4,848 4,851
Placed through dealerst_ .o o 0. 1,213 1,365 1,301 1,403 1,505 1,358 1,465 1,479 1,525 1,532 1,478 1, 460
Placed directly (finance paper)*_ .o oo do.__.| 3,536 3,654 3,295 3, 691 3,717 3,060 3,545 3,489 3,467 3,469 3,370 3,301
Agrienltural loans and discounts outstanding of agen-
cies supervised by the Farm Credit Adm.:
L 0 ) TP mil.of dol__| 4,853 4,871 4,870 4,837 4,787 4,795 4,851 4,936 5,023 5,110 5,174 5,242
Tarm mortgage loans: Federal land banks__do__..| 2,500 2,515 2,528 2,538 2,548 2, 564 2, 81 2, 605 2, 640 2, 669 2,701 2,728
L.oans to cooperatives____ d 557 562 589 638 652 649 675 683 665 650 613 595
Other loans and discount 1,795 1,794 1,753 1, 60 1, 587 1,582 1,595 1,648 1,718 1,790 1,859 1,920
Bank dehits, total (344 centers) 223,539 | 241,771 | 240,772 | 233,131 | 235,100 | 256,905 | 257,809 | 222.8G4 | 265,541 | 241,062 | 268,910 |r271, 724
New York City_. 86,063 92,435 | 97,162 89, 905 91,020 | 101, 551 | 104,473 89,831 | 110,455 | 101,151 | 111,463 | 113,228
6 other centersd 45,254 49,474 47,809 | 47, 567 47,577 52,313 52,382 | 44,861 53,354 | 48,529 | 53,782 ir 54,276
Federal Reserve banks, condition, end of month:
Assets, total @ Lo do_._.| 52,116 | 52,000 | 52,134 | 52,183 | 51,962 | 52,984 | 50,235 | 50,438 | 50,188 | 50,549 | 49,811 | 50,678 | 50,782 | 51,058
Reserve bank eredit ontstanding, total @ _____ do____| 28,131 { 27,907 | 28,402 | 28,720 | 28,731 | 20,850 | 27,560 | 27,866 | 28,060 | 27,950 | 27,806 | 28,406 | 28,628 | 28,835
Disconnts and advanees.__.._._._coo.o. do.__. 343 405 181 193 101 33 60 53 115 67 111 36 2 47
Tnited States Government securities. .. do.__.| 26,885 26,762 | 27,024 27,402 | 27,488 27,384 26,570 | 26,667 26, 688 26,772 26, 887 27,253 27,422 27, 697
Gold certificate TOSErVeS - o eooemmeeocmeeeee do____| 18,830 18,709 | 18,394 | 18,107 | 17,610 | 17,479 | 17,140 | 17,075 | 17,099 | 17,089 | 17,095 | 17,256 | 17,223 | 17,187
Liabilities, total @ _do____| 52,116 52,009 | 52,134 52,183 51, 962 52,984 50,235 50, 438 50,188 50,549 | 49,811 50, 678 50, 782 51.059
Deposits, total @ L e do.._.{ 19,305 | 18,853 | 19,110 | 19,120 | 17,924 | 18,336 | 17,268 | 17,355 | 17,546 | 17,562 | 16,966 | 17,604 | 17,800 | 17,724
Memher-hank reserve halances____________ do.__.| 18,261 | 17,735 | 17.942 | 17056 | 16,770 | 17,081 | 16,066 | 16,277 [ 16,158 | 16,419 | 16,107 | 16.716 | 16.856 | 16,620
TFederal Rescrve notes in circulation__.______ do.___| 27,612 27,621 27, 651 27, 680 28,066 | 28,450 27,700 | 27,548 27,520 27,415 | 27,564 27,778 27,906 | 28,034
Ratio of gold certificate reserves to deposit and TR
note liabilities comhined__________________ percent_. 40.2 40.3 39.3 38.7 38.3 37.4 38.1 38.0 37.9 38.0 38.4 37.9 37.7 37.6
Allmember banks of Federal Reserve System, averages
of daily figures:*
TEXCOSS TOSOTVOS o oo oeamememmns mil. of dol__ 508 540 639 638 756 769 745 654 546 618 549 612 * 581 605
Borrowings from Fed. Reserve banks__________ do..__ 388 203 225 149 142 87 49 137 70 56 96 63 51 67
Free FeSOTrVeS . - o e e e eemmmmem do____ 120 247 414 489 614 682 696 517 476 562 453 549 r 530 538
Weekly reporting member hanks of Fed. Reserve Sys-
tem, condition, Wednesday nearest end of month:t
Deposits:
Demand, adjusted® ... conooo- mil, of Aol _|=memmmmmm|memmmm e e | e 62,550 | 62,120 | 62,156 | 762,3%1 : §1.870
Demand, total @ - . do__..| 87.444 | 85,942 | 87,977 1 90,573 | 90,121 | 93,215 | 89,600 | 89,860 | 86,044 | 88,229 | 88,056 | 88,255 89,427 | 86,343
Individuals, partnershins, and corp. R L T L el B B e Rt B et e L T e s 63, 869 64,168 63,750 |~ 64,044 62,951
States and political subdivisions_._ 4,683 1 4,008 | 4.914 | 4,747 | 5138 | 5005 | 4,836 | 5572 5490 4,932 5107 | 4,837
U.S. Government. ... - 5,551 4,445 3,537 3,979 3,105 3,838 2, 865 2,854 2,082 3,834 4,086 3,575
Domestic commercial banks_. ..o . Q0 __|=rmmmmmm | e e e e e e 11,000 | 10,805 | 10,925 | 11,201 | 10, 530
Time, total @ e eemaae 34,334 | 34,710 | 34,702 | 35,38 | 36,610 | 36,928 | 37,498 | 38,538 | 39,191 | 39,712 [ 40,304 | 40,627
Individuals, partnerships, and cor
o AT X2« ¢ SO L L F e B ) e B T Er 27,902 [ 728,202 {28,627 | 28,862 | 29,030
Other time_____ e O fr e e e e e e e r5,699 | 75939 76,102 6, 389 6,415
Toans (adjusted), t0tald . ovooooeeeoan 69,552 | 69,640 | 69,278 | 71,000 | 69,626 | 69,787 | 69,638 [ 70,153 | 69,913 | 70,171 | 70,072 | 69, 536
Commercial and industrial.___ 31,744 1 31,861 31,972 § 32,156 | 31,204 | 31,531 | 32,203 | 31,905 | 31,460 | 31,769 |r 31,499 : 31.453
For purchasing or carrying securities. 3,377 3.571 3,150 3,945 3, 568 3,519 3,104 3,883 3,873 3,888 | 74,100 3,635
To nonbank financial institutions_ ..o oooo o Q0o [mmmmmmon o ]eme oo e e e e 4,960 5,057 5,025 | 15066 5,050
Real estate 10aNS. _ oo cooemoooeen 12,874 12, 840 12,844 12,824 12,787 | 12,766 12,727 12,770 12, 855 12,896 | 12,956 13, 065
[0 1 Y « (] L B T e e ] B B 19,456 { 19,527 { 19,389 | 719,606 | 19.339
Investments, total . .oooo o eoeooiaeooo 37,982 [ 39,504 | 39,390 | 40,754 | 41,301 | 41,187 | 40,377 | 41,453 | 42,234 | 42,935 |~ 44,851 | 44,738
U.8. Government obligations, total_..._.._ .. 28,180 29, 687 29, 690 30, 547 31, 086 30, 635 29, 519 30, 590 31,397 31,976 | r 33,790 33, 457
Notes and honds. 23, 964 24,150 24,826 24,944 24, 994 25,863 25, 578 25,452 | 25,644 25,667 | 726,378 26, 311
Other securities. .. 9, 802 9, 817 9, 700 10,207 | 10,275 10, 552 10,858 | 10,863 | 10,837 | 10,959 | r 11,061 11,281
Money and interest rates:§
Bank rates on business loans:
In 19 cities____ 4.97
New York City_ o o mcmmacaaes d 4.75
7 other northern and eastern cities, - 4.95
11 southern and western cities._________.__ 531
Discount rate, end of mo. (N.Y.F.R. Bank).__do____ 3.50 3.00 3.00
Federal intermediate credit bank loans}.______ do__.. 5.11 4.75 4.00
Federal land bank 10808t . oo oo ceeceiecmcoons d0._.. 6. 00 6.00 5.60
Open market rates, New York City:
Bankers’ acceptances (prime, 90 days)....... do.... 3.13 3.04 2.75 2.75 2.81
Commercial paper (prime, 4-6 months)._.._._ do..... 3.39 3.34 2.91 2.72 2.92
Finance Co. paper placed directly, 3-6 mo.*__do._.. 2.98 2.94 2.66 2.50 2.64
Stock Exchange call loans, going rate______._ do.... 5.00 4.85 4.50 4.50 4,50
Yield on U.S. Government securities (taxable):
3-month bills (rate on new issue)____.._ percent.. 2. 396 2. 286 2. 489 2.426 2.384 2,272 2.302 2. 408 2.420 2.327 2.288 2.359 2. 268 2.402
8-5 Year ISSUeS_ .. ecmececmmmeamen Ocen 3.7 3.50 3.50 3.61 3.68 3.51 3.53 3.54 3.43 3.39 3.28 3.70 3.69 3.80
Savings deposits, balance to credit of depositors:
New York State savings banks mil, of dol._| 20,832 | 20,874 | 21,063 | 21,051 | 21,135 | 21,400 | 21,438 [ 21,500 | 21,720 | 21,610 | 21,652 [ 21,845 | 21,832 21,857
U.S. postal savingsd. . oo vmmammanns do._._ 82: 810 798 78 779 77 7 749 73 72 711 700 601 | __..

r Reviged. » Preliminary.

{Revisions prior to May 1960 for total commercial and finance company paper and paper placed through dealers and minor revisions prior to September 1959 for interest rates on Federal
{ntermediate credit bank loans and Federal land bank loans will be shown later.
*New series (from Board of Governors of Federal Reserve System); for back data, see Federal Reserve Bulleting.
& Includes Boston, Philadelphia, Chicago, Detroit, San Francisco. and Los Angeles.
fRevised effective with the August 1961 SURVEY to reflect new coverage and revised classification of deposits (for details and available back data, see the June and July 1961 issues of the

Federal Reserve Bulletin).

@ Includes data not shown separately.

@ For demand deposits, the term ‘“adjusted” denotes demand deposits other than domestic commercial interbank and U.S. Government, less cash items in process of collection; for loans,
exclusive of loans to domestic commercial banks and after deduction of valuation reserves (individual loan items are shown gross; i.e., before deduction of valuation reserves).
§For bond yields, see p. S-20. 9YData are as of end of consecutive 4-week periods ending in month indicated, except June figure which is as of June 30 (end of fiscal year).
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Un'ess otherwise stated, statistics through 1958 and 1960 1961
descriptive notes are shown in the 1959 edition of ) o ) -
BUSINESS STATISTICS Tuly | August | SeDLe™-| ooyopey | NOvem-) Decem- | Janu- | Febru- | arorop | April | May | June | July | August
ber ber bet ary ary
FINANCE—Continued
CONSUMER CREDIT {
(Short- and Intermediate-term)
Total outstanding, end of month_ _..______. mil. of dol._| 53,809 | 54,092 54,265 | 54,344 | 54,626 56,049 | 55,021 54,102 | 53,906 [ 53,972 54,390 | 54,786 | 54,687 |._....__.
Installment credit, total. .o . ... 42,050 | 42,378 | 42,517 | 42,591 42,703 | 43,281 42,782 | 42,264 | 42,058 | 41,988 42,127 1 42,441 42,457 | ... ..
Automobile paper____ .o 17,893 | 18,020 | 18,021 17,992 | 17,967 | 17.866 f 17,611 17,383 | 17,26 17,200 | 17,242 | 17,358 | 17,358
Other consumer goods paper_____........ 10.452 | 10,477 | 10,543 | 10,625 | 10,715 11,215 11,050 | 10,793 { 10,679 | 10,585 | 10,602 | 10,666 | 10,636
Repair and modernization loans 2,934 2,975 3,001 3,013 3.020 3,008 2,967 2,935 2,922 2,922 2,943 2, 95% 2,964
Personal loans___ oo 10,771 10,906 } 10,952 10, 961 11, 001 11,192 11,154 11,153 | 11,192 11,281 11,340 | 11,459 11, 499

By type of holder:
Financial institutions, total . _.____________ do....| 36,857 37,199 37,318 | 37,330 37,368 | 37.502 | 38,186 37,790 | 37,542 37,434 37,462 37,663 37, 638
Commercial banks______ 16, 239 16, 362 16,416 16, 408 16. 402 16, 398 17,261 17,001 16, 860 16,776 16,776 16, 804 16, 757
Sales finance companies_ 11,062 11,142 11,154 11,147 11,141 11,134 11,030 10, 914 10, 787 10, 733 10, 696 10,768 10, 750
Creditunions__.___.._.__...____ 3,679 , 78 3,795 3,833 2,870 3, 606 3,860 3, 863 3,897 3, 937 3,991 4,074 4,110
Consumer finance companies_.__ 4,049 4,099 4,111 4,097 4,107 4,212 4,179 4,151 4,131 4,133 4,133 4,151 4,165
OtBET - o oo T 1Ls28 | 1,842 | 1,842 185| 1,848 1,852| 1,86 | 1,861 | 1,867| 1,855 1,866 | 1,866 ] 1,856

Retail outlets, total ... . oo .. 5,193 5,179 5,199 5,201 5,335 5,779 4, 596 4,474 4, 516 4, 554 4,665 4,778 4,819
Department stores.. 2,020 2,012 2,049 2.103 2,185 2,401 1,342 1,348 1,442 1,527 1,634 1,732 1,764 [
Furniture stores_.._ 1.124 1,132 1,129 1,130 1,140 1,189 1,151 1,121 1,002 1,077 1,071 1,076 1,067 1_

516 520 519 518 517 513 504 497 491 488 488 490

1,533 1,515 1, 502 1,510 1,523 1,676 1, 599 1, 508 1,491 1,462 1,472 1,480 1,468

Noninstallment credit, total._________.._.._... 11,759 | 11,714 | 11,748 [ 11,753 { 11,923 | 12,768 { 12,239 [ 11,838 | 11,848 | 11,984 | 12,263 | 12,345 | 12,230 {________.

Single-payment loans, total__._______.......__ 4,265 4,276 4,317 4,272 4,301 4,311 4,314 4,381 4,417 4,402 4,524 4, 547 4,523 | _____.__
Commercial banks*________ 3,663 3,656 8,715 3,692 3,711 3,737 3,740 3,789 3,793 3,842 3,904 3,970
Other financial institutions 602 620 602 580 590 574 574 552 624 560 620 577

Charge accounts, total. ... oo ooooroano- 4,311 4,277 4,283 | 4,37 4,463 5,187 4, 599 4037 | 4,004 4,00 4,274 | 4,349
Department stores*._ 584 584 625 661 709 941 805 669 637 631 634 624
Other retail outlets*__ 3,205 | 3,236 | 3.199| 3,266 | 3,326 | 3,801 3346| 2926 | 2926 3,035| 3,210 3,28
Credit cards*._. 432 457 459 443 428 445 448 442 441 430 430 439

Service eredit. - oo 3,183 [ 3,161 3.148 ] 3,111 3,159 | 3,270] 3,326 | 3.420| 3,427 | 3,486 ] 3,465] 3,449

Installment credit extended and repaid:
Unadjusted:

Extended, total - ..o 4,156 | 4,365 | 4,010 [ 4,012 4,067 | 4,641 3,473 | 3,241 3,995 | 3,765 4,280 | 4,402
‘Automobile paper--.____ 1,473 1 1,570 1,372 1 1,407 | 1,364 1,248 | 1,130 1,051 1,330 | 1,247 1,461 1,525
Other consumer goods paper. 1,085 1,165 1,173 1,207 1,217 1,654 1,012 888 1,125 1,053 1,219 1,214

1, 598 1,630 1,465 1,398 1,486 1,739 1,331 1,302 1, 540 1, 465 1, 600 1, 663

3,858 | 4,037 | 3,871 | 3038| 3,955{ 4.063] 3,972 3,750 | 4,201 3,835 | 4,141 | 4,088
‘Antomobile paper. .. 1,335 | 1,443 | 1,371 1,436 | 1,389 | 1,349] 1,385 1.279 | 1,448 1,312 | 1,419 1,409
Other consumer goods 1,005 1,140 1,107 1,125 1,127 1,154 1,177 1,145 1,239 1,147 1,202 1,150
ANother. .o 1.428 1,454 1,393 1,377 1,439 1, 560 1,410 1,335 1,514 1,376 1, 520 1,529

Adjusted:
Extended, total 4,214 4,072 4,125 4,108 4,134 4,007 3,869 3,803 4,002 3,883 4,001 4,116
Automobile paper 1,417 1,422 1,422 1, 460 1,482 1,325 1,239 1,190 1,288 1,243 1,315 1,347

Other consumer goods paper-..._.......__. 1,168 | 1,112} 1,162 | 1,165| 1,159 ( 1,200 1,185 | 1,131 1,212 1.145 | 1,158 [ 1,190

All other....-_.
Repaid, total_________

All other. 1,629 | 1,538 1,541 1,483 1,493 | 1,482 1,445 | 1,482] 1,502 1,495 1,528 | 1,579
Repaid, total. 3,097 3,918 3,958 3,904 3,946 3,031 3,972 4,011 3,954 4,022 3,974 4,016
Automobile PAPer .o oo ccciiaaaaos 1,385 1,388 1,875 1,417 1,397 1,356 | 1,387 1,363 [ 1,353 1,388 1,365 1,386
Other consumer goods Paper........____... 1,148 1,123 1,141 1,147 1,119 1,156 1,154 1,191 1,163 1,186 1,148 1,137

Al other. 1,464 1,407 1,442 1,430 1,430 1,419 1,431 1,457 1,438 1,448 1,461 1,493
FEDERAL GOVERNMENT FINANCE

Budget receipts and expenditures:

Receipts, total.. oo mil. of dol..} 3,976 8,590 | 10,211 3,641 7,900 8,751 5,537 9,153 { 11,878 7,359 9,767 |» 12,642
Receipts, net q_ ~ 3,128 1 6,454 8,981 2,823 | 6,300 7,643 ) 4,846 | 6,537 | 8524 | 5125 | 6,467 [» 10,749
CUSEOIMNS o e e e e e 84 93 87 92 91 80 82 70 88 73 85 » 84
Individual income taxes. ... .ocoaeoo.- 1,401 4,996 4,486 1,296 4,648 2,974 3,198 5, 567 3,171 4,319 5699 | » 4,387
Corporation income taxes. . 670 409 3,492 481 455 3,331 534 444 5,799 493 411 | » 5,246
Employment taxes._ 383 1,608 792 389 1,295 596 348 1,814 1,348 736 | 2,020 | »1,173
Other internal revenu 1,439 1,484 1,354 1,383 1,411 1,770 1,375 1,258 1,472 1,738 1,551 | » 1,752
Expenditures, total §._ . . __._.____. 6,172 6, 803 6,793 6,820 6,773 6,847 6,470 6, 236 7,012 6, 450 7,169 | » 7.948
Interest on publicdebt______________ 806 751 736 748 734 765 775 719 726 722 717 » 763
Veterans’ services and benefits 404 461 416 422 436 438 444 431 480 443 441 ? 446
Major national security_ _______.____._ 3,471 3,976 3,910 3,728 3,884 | 4,217 3,693 3,778 4,279 3,754 4,144 | » 4,559
All other expenditures_ .. . .____._...._.._. 1,533 1,645 1,746 1,934 1,727 | 1,638 1,612 1,344 1, 528 1,532 1,874 | »2,420

Public debt and guaranteed obligations:
Gross debt (direct), end of month, total_______ do____| 288,338 | 288,672 | 288,423 | 200,487 | 290,414 | 290,217 { 290,036 | 200, 544 | 287,471 | 287,987 | 290,146 | 288, 971 | 292, 404 203, 714
Interest bearing, total do____| 285,285 | 285,634 | 285,358 | 287,372 | 287,138 | 286,820 | 286,651 | 287,190 | 284, 058 | 284,631 | 286, 845 | 285,672 | 288,998 290, 658
Public issues __do____| 241,088 | 240,413 | 240,382 | 243,097 | 242,578 | 242,474 | 242,827 | 243,462 | 240,057 | 241,619 | 242,342 | 240,629 | 244,800 | 245,086
Held by U.S. Govt. investment acets.d..do____| 10,559 | 10,641 [ 10,487 | 10,671 | 10,748 | 10,639 | 10.66% | 10,677 | 10,788 | 10,865 | 10,926 | 10,959 |..__.____|..___.___
Special issues. a 44,198 45,222 | 44,977 | 44,275 44,561 | 44,346 | 43,824 | 43,727 44, 001 43,012 | 44,503 45,043 | 44,198 45, 573
Noninterest bearing 3,053 3,038 3,065 3,115 3,276 3,396 3,385 3,354 3,414 3,356 3,300 3,299 3, 406 3,056
Obligations guaranteed by U.S. Govt,., end mo__do..__ 134 157 161 159 153 156 160 196 211 219 225 240 239 249
U.8. savings bonds:
Amount outstanding, end of month 47,596 | 47,578 | 47,605 | 47,629 | 47,527 | 47,553 | 47,621 47,665 | 47,678 | 47,712 | 47,754 | 47,808 | 47,865
Sales, series Eand H._______________ 355 340 346 326 348 456 416 435 348 371 370 342 3
Redemptions. oo 476 453 413 398 575 559 448 489 433 436 455 423 438

LIFE INSURANCE

Institute of Life Insurance:}
Assets, total, all U.8. life insurance companies
mil. of dol__|¢117,005 | 117,581 | 117,947 | 118, 544 | 119,066 | 119,717 { 120,467 | 120,951 | 121,469 | 121,921 | 122,462 | 122,861 | 123, 381
Bonds (book value), domestic and foreign, total
mil. of dol..| 57,877 | 58,031 | 58,164 | 58,398 | 58,619 | 58,685 | 59,002 | 59,240 | 59,364 | 59,545 | 59,735 | 59,864 | 60,216
U.8. Government. e d 6,632 6, 592 6, 586 6, 524 6, 547 6, 444 6, 545 6, 542 6, 535 6,488 6, 551 6,401 6. 440
State, county, municipal (U.8.). 3,464 3, 546 3,579 3, 605 3,622 3,671 3,702 3,735 3, 769 3,774 3,779 3, 786
Public utility (U.S.)_ 15,844 | 15,868 | 15875 | 15,924 | 15942 | 15,967 | 15976 | 15,962 | 15,985 | 15,994 | 16,027 16,053
Railroad (U.8.). 3, 758 3,756 3,749 3, 750 3,732 3,711 3,712 3,715 3,706 3, 695 3,694 3,684
Industrial and mi 24,729 ' 24,743 ' 24,9098 ' 25,108 ' 25,225 | 25420 ° 25,485} 25564 | 25,672 | 25,757 'r25 967 | 26,098

r Revised.  » Preliminary.  {Revised series (to incorporate more comprehensive information recently available, other changes, and to include data for Alaska beginning J anuary 1959
and for Hawait beginning August 1959). Revisions for installment credit extend back to June 1956; those for noninstallment credit, back to January 1947. For revisions prior to November
1959, see the December 1960 and November 1959 issues of the Federal Reserve Bulletin. *For data prior to March 1959, see Federal Reserve Bulletins. {Data for net receipts and total cx=
penditures reflect exclusion of certain interfund transactions; comparable data for July 1958-July 1959 will be shown later. d'For data prior to January 1959, see Treasury Bulleling. iRevi-
sions for January-October 1958 will be shown later. a Revision for June 1960 (mil. dol.): 116,427.
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SURVEY OF CURREN

T BUSINESS

September 1961

Unless otherwise stated, statistics through 1958 and ’ 1960 1961
descriptive notes are shown in the 1959 edition of T Cover. o111~ P Rl |
BUSINESS STATISTICS «‘ July | August SL{;E‘l,m October hogeim Do}feerm J;g}‘ ! “I'Vu March | April NMay | Tune ’ July | Aungust
FINANCE—Continued
LIFE INSURANCE—Continued
Institute of Life Insurance—Continued
Assets, all U.8. life insurance companies—Con.
Stocks (hook value), domestic and foreign, total
mil. of dol._} 3,828 } 3,881 3,885 | 3,941 3,080 | 4,054 4.095] 4.150 4,336 | 4.340 4,978
Preferred (U.8.)__ __do_.._| a 1,790 1,818 1, 836 1,871 1,876 1,895 1,914 1, 936 2,019 2,035 2. 04
Common (U.8.)_... _..do____ 1,988 2,010 1, 996 2,017 2,050 2,102 2,126 2,157 2,254 2,241 29
Mortgage loans, total. _.do._..| 40,694 40,920 41, 099 41,313 41,521 41, 798 42.008 42,143 53 42,723 1 42.905 43,
Nonfarm 37,769 37,082 | 38,153 38, 356 38,553 38, 803 39.021 39,152 39, 525 39,670 | 39.827 39. 95
Real estate. o .. do____ 3,809 3.822 3, 828 3,834 3,851 3,804 3,813 3,822 3,827 3.837 3,87
Policy loans and premium notes. ..do____ 5,029 5,085 5,138 5,182 5,225 5,267 5.303 5. 345 5,461 5, 508 5,
(ash .2”5 1,229 1,178 1, 268 1,233 1,332 1.278 1,269 1.228 1,303 1.8
Other assets__. 4,543 4. 613 4, 655 4. 608 4,637 4,777 4,878 4,082 5,058 5.020 5,0
Life Insurance Agency Management Association:
Insurance written (new paid-for insurance):f
Value, estimated total . ________________ mil. of dol__ 6,144 6, 043 5, 725 6, 230 6, 829 7,255 5.187 5.458 9.012 6,297 6, 595 6, 255 6,125
Group and wholesale_ do__._ 1.473 1,101 1,091 1,289 1.711 1,870 1. 157 944 3. 656 1. 250 1,154 1,141 1.312
Industrial.______.__ 558 580 567 587 550 480 501 544 634 592 677 628 599
Ordinary total P4113 ] 14,412 14,067 | 14,354 | 11.568 | 14,905 3.529 3.970 4,722 4,455 4,764 4, 486 4,224
New England 247 269 238 260 203 205 215 256 295 282 292 282 262
Middle Atlantic__ _..do.__. 850 03 787 &74 463 967 715 7 968 948 974 953 &77
East North Central.. _.do_.__ 7491 872 796 856 873 027 692 795 946 846 890 833 815 (.
West North Central__ 340 355 331 337 342 379 285 327 383 356 383 357 33% ..
South Atlantic. ____ 537 568 539 587 601 633 463 521 616 586 643 605 503
East South Central__ 189 204 108 237 223 263 167 191 219 227 230 221 195
West South Central. 401 421 343 392 412 463 340 382 452 422 469 435 411
Mountain 180 201 1490 102 N3 236 17 191 222 215 234 210 207
Tacific (incl. 505 551 524 543 568 656 481 529 621 572 648 590 556
Institute of Life Insurance: by
Payments to policyholders and beneficiaries in
1.8., total mil. of dol_.| 605.7{ 679.4 | 633.3| 626.1| 660.7 | 83.7| 72| 683.2| 796.7| 6817 74L6| 739.2| 6556 | .___..__
Death benefits. oo oceeees do__.. 251. 4 292.2 260, ¢ 258. 4 283.1 205. 7 304.2 292, 2 325.2 272.6 316.8 307.5 261.
Matured endowments.. _.-do__.. 48.4 51.4 50.9 52.8 57.5 584 62.9 56. 5 64.1 56. 4 60. 6 59.2 52,
Disability payments. . oo oooeeoocoiio do.__. 9.7 10.7 9.6 10.3 10.1 11.5 1.9 10.2 11.5 10.8 1.1 1.7 9
Annuity payvments. 59. 4 59.5 58. 8 59.3 81.2 61. ¢ 65.6 61.0 62.9 63.8
Suarrender values_ 132.1 142. 4 132.9 135.0 138.5 139, 8 165. 6 154.0 161. 4 119.7 ! .
Poliey dividends. 104.7 123.2 112. 9 115.7 112.5 122.6 164.7 126.9 128.8 147.3 N8 7 [o...
Life Insurance Associal erte;
Preminm income (39 co0s.), quarterly total_____ doo oo 2,815.5 2, 941.
Accident and health._ _do__.|--- 552.0 2 570
Annuities. - oeooo. - - 236. 8 329.2 70.
Group___ _do____}--. 357.0 318, 4 351.
Industrial_ do___.|--. 170. 1 286. 7 169.
OrdiNArY_ .. coummmeccccmmemmmeemmm e s [s T D 1,479.6 1.675.1 1. 580.
MONETARY STATISTICS
G(gdla;nd silver:
old:
Monetary stock, U.8, (end of mo.).._._mil. of dol__| 19,144 19,005 18, 685 18, 402 17.910 17,767 17, 441 17,373 7,388 17,390 17,403 17, 550 17, 527 17.451
Net release from earmark$§ ~222 —151 —31¢ —397 —512 —145 32! 3 161 92 2 254 -3
Exports.. - 148 39 167 270 172 123 | 22,463 49,138 | 140,284 89,673 | 133,075 ) 08,118 193
B 5393 075) o - S d 49,096 | 11,954 5,376 | 125 758 | 19,556 3,397 2,779 2,200 3,001 1,704 1,659 1,857 2,399
_1202,500 [ 292,700 | 293,100 | 292,600 [ 292,000 [-ceeeaoo ] ccoooom famoa
_| 267,800 | 267,800 | 267,700 [ 267, 500 | 267,500 |°66,400 | 267,900 | 266,700
13, 800 13, 300 12,900 14,100 13,700 13, 800 13. 200 12,600
. Unlted States 4. 500 4, 900 5,000 4. 400 4, 300 3, 900 3,200 3
Bilver:
2,074 2, 466 1.8M1 1,754 3,093 3, 667 4,673 3. 188
4,396 4,251 5, 864 3,999 3,039 4,638 4,105 3. 658
. 914 RUE] 014 .914 L 914 L 014 914 . 914
Production:
Canada___ 2,920 2. 650 2, 463 2, 878 3,086 3,483 2,515 2, 524
Mexico__._ 3,100 3,941 3, 622 3. 500 3,521 4,117 4. 280 3, 460
United States 2,817 3,115 2,415 2,018 3,405 4,111 3.325 3,190
Money supply (end of month, or last Wed.):
Currency in cireulation _...bil. of dol._ 32.0 32.0 32.0 32.1 32.6 32.9 31.8 31.8
Deposits and currency, total ___________________ do.__. 262.9 252.2 2556. 1 257.5 257.0 263. 2 259. 2 259.5
Foreign banks deposits, net_ - 2.8 3.0 2.0 3.1 3.1 2 3.1 3.1
U.S. Government halances. ._.___.._________ 7.4 6.6 8.7 7.1 f.5 7.1 4.5 6.9
Deposits (adjusted) and currency, totalf 242.6 2497 243. 6 247.2 247.3 2524 251. 6 249, 5 250. 2 254. 2 254. 6 255.7 259.2 258. 6
Demand deposits, adjusted§ 110.1 108.9 109. 3 112.2 111.9 115.1 114.7 110. 6 0.3 113.6 110.6 110. 8 113.0 111. 6
Time deposits, adjustedy.._. 104.2 105.2 106.0 106, 7 106.7 108.5 109.0 110.7 111. 9 112.7 115.6 116. 6 117.6 118.5
Currency outside banks___ 28.4 28.5 28.3 28.3 28.7 29. 4 28.0 28.2 280 27.9 28.4 28.3 28.5 285
Turnover of demand deposits exce)
U.8. Government, annual rates, seas. adjusted:t
New York City__________ ratio of debits to deposits.. 58.9 65.5 68.5 60. 0 63.5 7.8 63.0 63.7 67.1 68.0 74.6 70.6
6 other centersa® d 34.2 36.7 35.8 34.9 35.8 34.3 36.5 35.8 35. 4 36.9 38.0 r37.7
337 other reporting centers._ oo oo _._.._ do..__ 25.5 206.6 26.0 25.5 26,2 25.1 25.7 25.7 r26.1 r25.6 26.9 r26.6
PROFITS AND DIVIDENDS (QUARTERLY)
Manufacturing corporations (Fed. Trade and SEC) o]
Net profit after taxes, all industries_____. lofdol | oo |-ccoaaol 3.612 3. 965
Food and kindred products - 349 340
Textile mill products______.__. 80 60
Lumber and wood products (ex re)
mll of dol._ 34 || 43 |ooooo. [, R
Paper and allied products. . .o oo do.... 144 1l . 151 fooeoo [
r Revised. » Preliminary. ! Includes revisions not distributed by regions. 2 Excludes Republie of the Conge. DSee footnote 1" for p. S-17.

{Insurance written includes data for Alaska beginning 1957 and for Tlawaii beginning 1938; revised figures for 1958-April 1959 and Jan.-A pril 1965 (including these States) will be shown
later. Payments to policyholders, ete., include data for Alaska beginning January 1959 and for ITawaii beginning September 1959. § Or increase in earmarked gold (—).
? Includes data for tho following countries not shown separately: Mexico; Brazil; Colombia; Nicaragua; Australia; and India.

§The term “adjusted” denotes exclusion of interbank and U.8. Government deposits; for demand deposits,

also exclusion of cash items reported as in process of eollection.

TRevised series, replacing unadjusted rates shown prior to the February 1960 SURVEY and incorporating two major changes. See the January 1960 Federal Reserve Bulletin for detailz and

data hack to hnuarv 1950

JIncludes Boston, Phlladelphla Chicago, Detroit, San Francisco, and Los Angeles.
OEffective with the July 1959 SURVEY, estimates are based on the latest revised (1957) Standard Induastrial Classification Manual and, for most industries, are not comparable with

previously published data. Comparable data for Ist quarter of 1958 are available upon request.

a Revisions for June 1960 (mil. dol):

Total stocks, 3,838; preferred, 1,773.
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Unless otherwise stated, statistics through 1958 and 1960 1961
descriptive noles are shown in the 1959 edition of N N e ol
BUSINESS STATISTICS I Tuly ‘ August Se%%rm October xc")‘(f'rm' I)ebc&m ?':‘nVu I‘gl::fu ll March | April | May June July | August
FINANCE—Continued
PROFITS AND DIVIDENDS—Continued
Manufacturing corporations©—Continued
Net profit after taxes—Continued
Chemicals and allied produets._______.
Petrolenm refining____________
Stone, clay, and glass products.
Primarv nonferrous metal __
Primary iron and steel
Fabricated metal prodnets (except ordnance,
machinery, and transport. equip.) .. _mil. of dol__
Machinery (exeept electrical) _____._______ .. do__.
Electrieal machinery, equip., and supplies __do____
Transportation equipment (except motor vehicles,
CtC.) e mil. of dol. |- ool {1 (O S, LI P (53 N P . £ 2 I S,
Motor vehicles and parts. __ _.do__. 9 C
All other manufacturing industries._....._..do._.. 7
Dividends paid (cash), all induostries__________ Ao e . 1,953 (oo | _ 2302 § | .. 2,008 || ___ 2005 [-cooeoo | oL
Electric utilities, profits after taxes (Fed. Res.))
mil, of dol__|. .. __[_..___. 418 |l A82 | |eceeis 523 oo aeee L A P
Tmnir\mrtation and communications (see pp. 8-23 and
-24).
SECURITIES ISSUFD
Securities and Exchange Commission:t

Estimated gross proceeds, total_______.__ mil. of dol__ 1.637 3,187 1. 808 1,814 1, 986 1,947 1.774 5, 455 2,161 | 73.303 | 4,432 3. 494 1824 | ...
By type of sceurity:

Bonds and notes, total.__ 1, 511 3,012 1. 680 1. 664 1.852 1.816 1.645 5, 288 2,007 | 72223 | 74,112 3.210 1, 566
Corporate_________. 651 821 619 78 R75 764 472 529 542 1 71,061 r 1,021 1.495 7

Common stock - 106 141 91 105 118 86 99 130 125 1.111 r 228 244 238

Preferred stock. 21 34 37 45 16 45 30 37 29 60 T2 40 20

By type of issuer:

Corporate, total @ 777 996 747 928 1. 009 895 601 695 696 | 72,231 | 1,342 1,779 1,006 [________
Manufacturing_____ 189 233 169 196 283 218 173 106 286 602 r 481 585 436
Extractive (mining) 24 9 5 9 14 22 15 28 17 10 " 34 11 27
Public utility....__ 143 226 307 215 320 183 140 163 85 r278 T 461 408 270
Railroad. .. .. 31 16 16 8 : 11 28 17 23 10 14 13 5
Communication______ - 58 168 98 256 27 101 21 41 90 | 71,045 T 08 270 5
Financial and real estate. ... _..__ do.... 287 224 74 150 245 249 149 228 97 r191 T 118 243 195

Noneorporate, total @ .. ________...___. do.__. 860 2,191 1, 062 2836 976 1, 052 1,173 4,760 1,465 | r1.161 ] 3,001 1,715

.S. Government __ 353 1,371 338 345 326 348 455 4,069 434 348 | r2,244 369
State and municipal__ 475 607 682 313 496 490 706 660 756 710 625 1,085

New corporate security issues:

Estimated net proceeds, total 760 976 731 910 988 879 590 682 679 | 72,203 1,314 1,744

Proposed uses of proceeds:

New money, total______ .o« oo 657 895 671 830 805 749 552 612 484 | 72,055 1,090 1,127
Plant and equipment. 325 614 541 627 466 496 359 304 289 | 71,780 r 834 759
Working capital..._ 331 281 130 204 339 253 192 308 195 r 275 r 256 368
Retirement of securities - 24 10 5 20 32 27 10 14 118 r 85 * 55 426
Other PUrpoSes._ ..o oo do.__. 79 7 55 60 152 103 28 56 7 63 r 169 19
Btate and municipal issues (Bond Buyer):
Tong-term.__ 475 607 682 343 496 490 706 660 756 710 625 1,035
Short-term...__._. 280 505 199 254 499 279 334 496 397 201 382 279
SECURITY MARKETS
Brokers’ Balances (N.Y.S.E. Members
Carrying Margin Accounts)
Cash on hand and in banks____________.___ 361 362 356 377 3%0 390 413 453 427 433 453 415 443
Customers’ debit halances (net). _ 3,113 3,220 3,259 3,243 3,240 3,317 3,330 3,426 3, 656 3, 986 4,100 | 4,076 4. 041
Customers’ free credit balances (net) 1,018 1,021 1,059 1,063 1, 062 1,135 1,269 1,392 1, 507 1,508 1,453 | r1.283 1.207
Money borrowed. ... _________._._____________. 2,229 2,236 2, 320 2, 300 2, 268 2,275 2,038 1, 999 1,997 2.351 2, 587 2,815 2,799
Bonds
Prices:
Average price of all listed bonds (N.Y.8.E.),
§ dollars. . 93.15 93.25 93.09 92. 82 91.70 93. 21 92. 96 92, 50 03. 84 93.72 92,73 92.77
03.32 93. 40 93. 27 92,99 01.87 93. 38 93.10 092, 60 93.98 93. 87 092, 87 92. 92
Foreign.._______ 81. 98 82.35 81.19 81. 48 80. 64 82.12 §2.61 84. 00 83.38 83. 26 82,65 &2, 27
Standard & Poor’s Corporation:
Industrial, ntility, and railroad (A1-+issues):
Composite (21 bonds)'____dol. per $100 bond__ 94. 8 96. 4 96.7 96.0 95.5 95.1 95.6 96.3 97.0 96. 3 96.0 95.0 94.5
Domestic municipal (15 honds) 103.9 106.7 106.7 105. 8 107.7 107.9 108.1 109.7 108. 9 108. 0 109. 0 106. 8 106.7
« ?S Treasury honds, taxahle§_____.________ ___ §8.12 88.93 88. 57 §7.50 87.23 87.84 87.70 88.74 89.07 88.80 89.7