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BUSINESS continued to advance dur-
ing May, with many important meas-
ures of economic activity rising to new
peaks. Personal income showed a
modest gain from April; nonfarm em-
ployment and industrial output also
moved up. The unemployment rate
declined to its lowest point in more than
7% years. Retail sales rose sharply and
regained their February peak. Most of
the increase in sales was in nondurable
goods. It is now evident that gross
national product will show a good-
sized rise in the second quarter, follow-
ing the exceptionally large advance in
the first.

A strong indication of rising activity
in the months ahead is provided by the
most recent survey of business invest-
ment programs, which is reported in
detail in this issue. Expenditures for
new plant and equipment are expected
to increase throughout the year, and
for the full year 1965, they are sched-
uled to advance 12% percent over 1964.
The slight upward revision from the
results reported 3 months ago reflects a
step-up in projected outlays in the
second half of the year.

Stock prices declined fairly steadily be-
tween mid-May and mid-June. Stand-
ard and Poor’s 500 stock price index
dropped about 7 percent from its May
13 high point to the level registered at
the end of 1964.

Personal income

Personal income rose $2 billion in May
to a $51% billion seasonally adjusted
annual rate. Private wage and salary
disbursements accounted for two-thirds

of the increase. Manufacturing pay-
rolls, which dipped slightly in April,
were up $% billion as a longer workweek
and increased overtime raised average
weekly earnings to a new high. Trade
and service industry payrolls continued
to trend higher.
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Plant and Equipment Expenditures Are
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Disbursements to government work-

ers rose $0.3 billion. This rise was in
line with gains in earlier months and
reflected primarily the steady uptrend
in State and local government em-
ployment. Nonpayroll incomes showed
small advances from April.

Employment up, unemployment rate
lower .

Employment in nonagriculturalestab-
lishments, which dropped by 75,000
from March to April, rebounded to a
new high in May, after seasonal
adjustment. The 150,000 increase took
place in private industries other than
manufacturing, and in State and local
government. Employment in trade
and service industries rose substan-
tially and accounted for nearly three-
fifths of the total increase. Employ-
ment in contract construction recovered
somewhat, although it still remained
about 70,000 below the first quarter
peak.

In manufacturing, employment was
about equal to the April high, with
only small changes in most industries.
The only significant cutback—15,000
workers—took place in primary metals
industries; this reduction was related
to a slowing of mill finishing operations
after the labor contract extension.
The largest increase occurred in the
electrical and nonelectrical machinery
industries.

The overall rise in employment last
month exceeded the rise in the civilian
labor force, after seasonal adjustment,
and unemployment was substantially
reduced—especially among the long-
term jobless. The seasonally adjusted
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unemployment rate fell from 4.9 percent
 to 4.6 percent, its lowest point since
October 1957. Rates of unemployment
for all measured age and sex groups
were down.

Industrial output edges higher

Industrial production showed only
fractional increases in April and May.
Auto and steel output continued at
near record rates, and there was some
additional gain in output of business
equipment. Production of nondurable
manufactures has been relatively stable,

Steel mill operations tended down-
ward in the 3 weeks following the
agreement to extend the labor contract,
but improved in the last half of May.
The industry turned out about 12
million tons of ingot steel in May,
little changed from the record April
rate, after seasonal adjustment.

Steel inventories declined in April
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after rising steadily for more than a
year. All of the drop occurred at pro-
ducing mills, which have been cutting
back their stocks since January. The
reduction was especially pronounced in
March and April. As of April 30, mill
inventories were the lowest since the
fall of 1963, when steel ingot output
was some 30 percent lower than it has
been recently.

Manufacturing consumers, in con-
trast, continued to increase their stocks,
adding 1.3 million tons during April.
End-of-April stocks reached a record
15 million tons, some 5.4 million tons
above the end of September 1964, when
the buildup began.

The auto industry is still producing
cars and trucks at a rapid rate. Out-
put was around 1 million units in both
April and May, and a similar volume
is programed for June. In March, the
industry turned out a record of more
than 1.1 million units. Qutput in the
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April-June period would be below
March after rough allowances for sea-
sonal influences.

Retail sales rise

Consumer demand was strong in
May. Retail store sales rose sharply
from April and were about equal to
the record high of February, a month
when the unusual pace of auto dealer
sales boosted total volume.

While the improvement in sales was
general by major lines of trade, it was
most pronounced at nondurable goods
stores, where sales rose 3 percent to a
new peak. Sales at durable goods
stores, although up slightly from April
to May, were still running below the
first-quarter rate because of a decline
in new car sales. Retail dealers sold 8
million new domestically produced pas-
senger cars in May, at a seasonally ad-
justed annual “rate. This was down
from a rate of 8.2 million in April, 8.7
million in March, and a peak of about
9.5 million in January and February of
this year.

Inventories of new cars in the hands
of dealers rose sharply in May to a
record seasonally adjusted total of 1.2
million units. The stock-sales ratio
moved up for the fourth consecutive
month and at 1.80 was close to the
June 1964 high of 1.84.

First quarter corporate profits

First quarter corporate profits and
national income are shown in the tables
on pages 29 and 30. Profits before tax,
including the inventory valuation ad-
justment, are now estimated at $62.9
billion (seasonally adjusted annual
rate), almost $6 billion above the
fourth-quarter 1964 rate.

Chart 2 depicts corporate profits
after tax in relation to corporate out-
put. Two aspects of the chart are
especially striking: The almost unin-
terrupted rise in profits since the re-
cession trough in early 1961 and the
fact that profits have also been increas-
ing fairly steadily in relation to corpo-
rate output. As the chart shows, the
ratio of after-tax profits to corporate
output in the first quarter of 1965 was
higher than at any time since the second
quarter of 1956.



].)LANT and equipment investment will
continue to move upward and provide
a stimulus to the economy during the
remainder of 1965, according to the
latest survey of business investment
intentions conducted in late April and
in May by the Office of Business Eco-
nomics and the Securities and Exchange
Commission. Expenditures for new
plant and equipment are programed at
successively higher rates in each quarter.
For the year as.a whole, expenditures
are likely to reach an alltime high of
$50.4 billion.! This exceeds last year’s
outlays by 12% percent, just short of
the increase of 14 percent from 1963
to 1964.

Projected outlays for 1965 are 0.5
percent higher than those indicated by
the survey 3 months ago; most indus-
tries reported small increases in their
investment -programs. The automo-
bile and petroleum industries made
large upward revisions; programs in the
commercial group were scaled down.

The upward revision in 1965 capital
investment programs is concentrated
in the second half of the year. Actual
spending in the first quarter and the
anticipation for the second are quite
close to plans reported earlier. Ex-
penditures are now scheduled to rise
about 2% percent in both the third and
fourth quarters, a somewhat smaller
rate of increase than in the last three
quarters of 1964.  (See table 1.)

Quarterly movements

In the first quarter of 1965, ex-
penditures by manufacturers for new

1. Thereported figures.for anticipations are adjusted, when
necessary, for systematic biases.. (See footnote 2, table 6, for
a description of the methodology.) Anticipated expendi-
tures for the year 1965 before the application of adjustment
factors were $49.56 billion for all industries, $21.79 billion for
manufacturing, -and: $27.77 billion for nonmanufacturing.
The adjustments are applied separately to each industry.
Their net effeet on total manufacturing was close to zero; the
nonmanufacturing total was raised about $900 million, with
the bulk of the adjustment in the commercial group.

Capital Expenditures To Rise Throughout 1965

plant and equipment were at a season-
ally adjusted annual rate of $20%
billion, 3 percent above the fourth
quarter of 1964. Investment programs
now provide for further increases
throughout the year; spending in the
fourth quarter is expected to reach an
annual rate of $22% billion. Among
the durable goods industries, motor
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vehicle companies accounted for the
bulk of the first quarter advance in
outlays; nonelectrical machinery and
primary iron and steel producers will
account for most of the subsequent rise.

Nondurable goods manufacturers
project rising expenditures through the
third quarter and some leveling in the
spending rate in the fourth. All com-
ponent groups, except chemicals, plan
to raise investment outlays through the
third quarter; for the final months of
the year, the pattern is mixed. Chem-
ical companies anticipate little change
in outlays from the record rate in early
1965.

Plans for the nonmanufacturing in-
dustries as a whole imply a minor
increase in capital expenditures through
the third quarter and an acceleration
in the fourth. Within the group, the
pattern is mixed during the first three
quarters, but all major industries except
mining expect a rise in the fourth.

If these expectations materialize,
capital outlays will reach a seasonally
adjusted annual rate of $52 billion in
the fourth quarter, a total 55 percent
higher than the cyclical low in 1961.
This advance represents a quarterly rise
of 3 percent for 18 quarters, as com-
pared with 5 percent for 10 quarters
in the 1955-57 expansion and 4 percent
for 15 quarters in the expansion of
1949-53. Rising prices accounted for
part of the increases but for less in
the current advance than in the two
earlier ones. After removal of price
effects, the average quarterly rise was
about the same in each of the invest-
ment upswings——approximately 2%
percent.

Factors bearing on realization of cur-
rent programs

Sales trends have an important bear-
ing on the realization of investment
plans. Business sales rose sharply in
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the first quarter to an alltime high
in March and fell slightly during April.
The annual rate of sales in this 4-
month period was slightly higher than
businessmen’s expectations for the full
year 1965 as reported in the February
survey. As discussed elsewhere in this
issue, manufacturers anticipate further
sales increases in the third quarter,
after a sidewise movement in the
second. May retail sales were back
to the record February rate after declin-
ing in March and recovering partially
in April.

The rate of capacity utilization is an
important influence on investment deci-
sions. Evaluations of capacity reported
in the plant and equipment survey
indicate that producers holding 42
percent of total manufacturing assets
regarded their existing plant and equip-
ment on March 31, 1965, as inadequate
for their expected operations over the
next 12 months. The corresponding
figure a year earlier was 36 percent.
There was little change during this
period in the proportion of producers
who felt that their fixed assets were in
excess of their needs.

Orders for machinery and equipment
rose to an alltime high in the first 4
months of this year. Since these orders
typically lead capital investment by 6
to 9 months, a rising trend in expendi-
tures for the balance of the year is
implied.

Manufacturing Programs

As is usual in periods of substantial
investment expansion, manufacturers
are setting the pace. They are planning
an increase of 17 percent over expendi-
tures in 1964 to a record $21% billion;
expenditures rose 18 percent from 1963
to 1964.

SURVEY OF CURRENT BUSINESS

Both the durable and nondurable
goods groups are scheduling expendi-
tures of nearly $11 billion. For dura-
bles, the planned increase over 1964 is
15 percent; this compares with an
actual rise of 20 percent from 1963 to
1964. For nondurables, the projected
advance of nearly one-fifth is a little
larger than for the preceding year.

As noted earlier, motor vehicle pro-
ducers have revised their 1965 invest-
ment programs sharply—from $1.7
billion in February to $1.9 billion in
May. If these plans are realized,
expenditures for the year will rise 25
percent from 1964, following an increase
of more than 40 percent last year.
Outlays by the industry in the first
quarter exceeded the 1956 peak quarter-
ly rate for the first time. Producers
of other transportation equipment have
also raised their sights since the survey
taken 3 months ago. They now plan
to increase capital outlays by 10
percent from 1964 to 1965 as compared
with no change projected in February.
The outlays of these producers dropped
10 percent from 1963 to 1964. Bene-
fiting from the buoyant market for
capital goods, nonelectrical machinery
producers are scheduling one of the
largest year-to-year increases in invest-
ment outlays—one-fifth—in the durable
goods group.

Iron and steel companies, which have
engaged in large replacement and ex-
pansion programs in recent-years, are
contemplating a more modest increase—
9 percent—over 1964. By the third
quarter of 1965, outlays will equal the
earlier quarterly record set in 1957.

Petroleum, textile, and chemical com-
panies are largely responsible for the
somewhat greater expansion in invest-
ment by the nondurable goods industries

Table 1.—Plant and Equipment Expenditures 1964 and Anticipated 1965
[Billions of dollars, seasonally adjusted at annual rates]

1964 1965
I I I v I Ir: | I | Iv!

All industries..___._.. 42,55 | 43,50.{ 45,65 | 47.75 | 49,00 | 49,60 | 50.80 ; 52,10
Manufacturing 17.40 | 17.80 | 18.85 | 20.15 | 20.75 | 21.25 | 22.35 | 22.55

Durable goods. .. 8851 9.00| 9.60 | 10.15 | 10.40 | 10.45 | 11.20 | 11.45

Nondurable 80035 cccerccrcccaanraacman 8.55{ 880 | 9.20 | 10.00 | 10.40 | 10.85 | 11.20 | 11.10
Nonmanufacturing. .- oo 25.10 | 25.75 | 26.80 | 27.60 | 28.25 | 28.30 | 28.40 | 29.55

t Anticipated.

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

June 1965

in 1965 than in 1964. For petroleum
companies, this year’s expenditures
are expected to total $4 billion, up
18 percent from 1964. Programed ex-
penditures by textile and chemical
companies are up 31 percent and 24
percent, respectively, from 1964. Paper
companies are also scheduling a sub-
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June 1965

stantial advance in capital expendi-
tures—22 percent—a somewhat lower
rate of advance than in 1964.

Carryover and starts of investment
projects

Expenditures yet to be made by
manufacturers on projects already
underway totaled $14% billion at the
end of March—$2 billion more than at
the end of December and almost $4%
billion above March 1964. (See table
3.) Projects already started or on
order are a somewhat firmer component
of planned investment than projects
still in the planning stage. Carryover
has also been increasing relative to
prospective expenditures. At the end
of the first quarter, carryover repre-
sented 70 percent of the average quar-
terly rate of expenditures anticipated
for the remainder of this year. The
corresponding figure a year ago was
60 percent. Both the durable and non-
durable goods groups report substantial
increases in carryover over the past
year and increasing proportions of
carryover to total spending programs.

New projects undertaken by manu-
facturers during the first quarter of
1965 totaled $6% billion, as against
$5 billion in the corresponding period a
year ago. (See table 4.) All major
industries, except petroleum, contrib-

Table 2.—Percent Change in Plant and
Equipment Expendituress; 1963-65

Actual, 1964 to
anticipated 1965
as reported
Actual, in—
1963-64
Febru-| May
ary
All industries 1 14.5 1,7 12,3
Manufacturing. ..o .ooooeoemoaoo 18,4 15.9 17.2
Durable goods 1 20.0 13.6 15.5
Primary metals. . _cooceene.. 311 17.1 14.0
Machinery. ....._ccoeocecacnen 19.2 18.7 18,
- Transportation equipment__..| 25.0 8.0 21.3
Stone, clay, and glass_..._.... 10.7 18.2 19.4
Nondurable goods t 16.9 18.2 18.9
Food and beverage._........-.| 9.5 10.9 4.4
Textile. 17.2 35.8 31.0
Paper 30.0 13.3 22.2
Chemical - 2.4 24.3 23.8
Petroleum 15.0 12.6 17.6
Mining .o 14,0 10,5 10,8
Railroad_.._.... 2.5 15,1 15.7
Transportation, other thanrail___| .24,0 8.1 1.2
Public utilities. 10,1 5.5 7.3
Communications.___._._.._._..._. 13.4
9.6 8.2
Commercial and other 8.0

1 Includes industries not shown separately.

Source: U.S. Department of Commerce, Office of Business
Economies, and Securities and Exchange Commission.
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uted to this rise. New projects started
by petroleum companies were lower
than in the first quarter of 1964.

The period for which data on starts
are available is not long enough to
permit elimination of the seasonal pat-
tern. However, a comparison of starts
in given quarters with their cor-
responding quarters a year -earlier
provides a rough indication of quarterly
tendencies. -Such a comparison indi-
cates that the relative increase over a
year earlier was smaller in the first
quarter of 1965 than in the fourth
quarter of 1964, but higher than in the
first three quarters of 1964.

Manufacturers’ evaluations of
capacity
Reports by manufacturers on the
adequacy of their existing plant and

5

equipment facilities to meet expected
production schedules indicate some
increase in pressures on capacity. Com-
panies holding 42 percent of total fixed
assets in manufacturing reported that
their facilities on March 31, 1965, were
inadequate for near-term needs; the
proportion of assets held by firms re-
porting facilities in excess of prospec-
tive needs was only 6 percent.? The
corresponding figures a year earlier were
36 and 6 percent, respectively. The
increase of 6 percentage points between
March 1964 and March 1965 in the
“capacity inadequate’’ group compares

2. The question on evaluation of capacity needs is carried
in the regular quarterly plant and equipment expenditure
schedule sent to manufacturers. For a discussion of the
nature and limitations of the inquiry, as well as methodo-
logical procedures, see the April 1965 issue of the SURVEY.

Table 3.—Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities !

[Billions of dollars]

1962 1963 1964 1965

Decem-| March | June | Sep- |Decem-| March | June | Se Decem-| March
ber tember | ber tember{ ber
(End of period)

Manufacturing__________________._____ 7.21 8,61 9,00 9,18 9,08 | 10.38 | 11,26 | 11,88 | 12,63 14,73
Durable goods 2.__ 3.99 4,84 515 5,25 5,05 5.61 5,95 . 21 6,62 7.98
Primary metal 1.66 197 2.08 2.27 2.23 2.30 2. 56 2.59 2.74 3.05
Electrical Machinery......._____ .33 .37 .36 .33 .32 .33 .37 .41 .41 .51
Machinery excluding electrical. ... .25 .56 .48 .40 .31 . .48 .41 .43 .86
Transportation equipment. 87 1.10 140 1.37 1,36 1.48 1,63 1.86 2,02 2.31
Stone, clay, and glass... 31 .32 .30 .32 .29 . .38 .39 .40 .52
Nondurable goods 2____._ 3.23 3,78 3.85 3,94 4,03 4,78 5.31 5,68 6.01 6.76
Food and beverage._._..._.....__ .34 .42 .41 .36 .41 .42 .40 .40 .54 .60
Textile. .17 .16 .15 .14 .20 .26 .28 .28 .29 .37
Paper. .36 .52 .56 .61 .59 .61 .78 N .77 .88
Chemical. o anaas 1.03 1.01 101 1,11 1.03 1.26 1.39 1.61 L5 1,74
Petroleum . _.oooooocomaaoo L02 1.32 1L 40 L4 1.50 1.90 2.10 2.23 2.43 2.62
Public Utilities_. ... ... 5,07 6.13 6,40 5.58 5,46 | 36,62 | 36,53 | 36,09 5.65 7.64

1 Carryover refers to expenditures yet to be incurred on plant and equipment projects already underway.

3 Includes industries not shown separately.
3 Revised.

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

Table 4.—~Starts of New Plant and Equipment Projects—Manufacturing and Public

Utilities !
[Billions of dollars]
Annual 1963 1964 1965
1963 | 1964 I II 1| I1v I 1L III v I

Manufacturing.. ... .. 17.56 | 22,17 | 4.68| 4,30 | 4,13 | 4,42 510 541 529 | 6,37 | 6,64
Durablegoods z_______._____._________ 8,91 (10,99 | 247 27| 2,06 12 248 2,65 263| 3,24 | 3.62

Primary metal 2.22 ( 2.68 .63 .51 .64 .46 50 i .58 .84 .8
Electrical machinery_. . _..____._.___ .68 .76 .20 .17 .14 .18 16 .20 .20 .20 25
Machinery excluding electrical ______ 131 .76 .59 .22 .21 .30 55 .36 .34 .52 .83
Transportation equipment_ 2.09: 2.66 .55 .70 .39 .45 .49 .63 .77 .78 .81
Stone, clay and glass .59 .79 .14 .14 .17 .14 .19 .22 .18 .20 .28
Nondurable goods 2. 8,64 | 1IL1I7| 2201 2,03} 207 | 230! 261| 276 268 3,13 3.02
'0ood and beverage .04} 119 .30 .25 .20 .29 26 .24 .27 .42 .32
Textile. _ 68 .84 .14 17 .14 .23 20 .19 .19 .26 .28
Paper. . 95 111 .30 .21 24 .20 19 .40 .23 .29 .34
Chemical 1.61 | 2.52 .34 .39 .49 .38 59 .60 .72 .61 .7
Petroleum 126 | 4.20 .89 .78 W77 .96 L10| Lo03 .97 118 .98
Public Utilities. 6.04 136.41| 2,10 167 18| 148 32,34 |31,48 131,27 (31,32 3,30

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

2 Tncludes industries not shown separately.
3 Revised.

Source: U.8. Department of Commeree, Office of Business Economics, and Securities and Exchange Commission.
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Table 5.—Manufacturers’ Evaluation of Their Capacity
[Percent distribution of gross capital assets] 1
Dec. 31, 1963 Mar, 31, 1964 June 30, 1964 Sept. 30, 1964 Dec. 31, 1964 Mar. 31, 1965
More Existing| More Existing] More Existing] More Existing| More Existing] More Existing
plant plant | plant plant | plant plant | plant plant | plant plant | plant plant
and | About| and and | About | and and | About | and and | About | and and | About [ and and | About | and
equip- | ade- | equip- | equip-| ade- | equip- | equip- | ade- | equip--| equip- | ade- | equip-| equip-| ade- | equip- | equip- | ade- | equip-
ment | quate | ment | ment | quate | ment | ment | quate | ment | ment | quate | ment | ment | quate | ment | ment | quate | ment
needed exceeds| needed exceeds| needed exceeds| needed exceeds| needed exceeds| needed exceeds
needs needs needs needs needs needs
Al facturing. 40 52 8 36 58 6 38 56 6 39 56 5 43 51 [ 42 52 6
Durable goods 2. com oo 38 49 13 36 53 11 '36 55 9 36 56 8 41 51 8 42 50 8
Primary metals._ 48 31 21 45 33 22 45 39 16 43 42 15 44 42 14 48 38 14
Metal fabricators 3___...._____. 31 59 10 31 63 6 30 64 6 32 64 4 41 54 5 39 56 5
Nondurable goods 2__.____...... 42 55 3 35 62 3 40 57 3 41 56 3 46 51 3 43 54 3
'ood and beverage. 39 52 9 29 64 7 32 58 10 34 56 10 39 50 11 87 54 9
Chémical ... 61 38 1 69 30 1 77 22 1 77 22 1 79 20 1 79 20 1
Petroleum and coal ... ..._._ 33 67 ® 23 ik O] 23 7 O] 24 76 O] 28 72 ® 24 76 O]

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

2. Includes industries not shown separately.

3. Includes machinery, transportation equipment, and fabricated metals industries.

4, Less than 0.5 percent.

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

Table 6.—Expenditures for New Plant and Equipment by U.S. Business,! 1963-65

[Billions of dollars]
Annual Quarterly, unadjusted Quarterly, seasonally adjusted at annual rates
1963 | 1964 | 19652 1963 1964 1968 1963 1964 1965
Ijojmlv || |m|iIiv I Imez | mrz| 1 II | Iix | Iv I II | 111 | v I I II2 [IIr:
All industries....._...__. 39, 22| 44,90 50,40| 8,25 9,74! 10,14| 11,09 9, 40| 11.11} 11, 54] 12, 84| 10.79| 12, 63| 12, 92| 36, 95| 38, 05| 40, 00 41.20| 42, 55| 43, 50| 45, 65 47,75 49.00( 49.60, 50. 80
Manufacturing indus-
tries 15, 69| 18,58( 21,78 3,27( 3.92| 3.95] 4.56| 3.79| 4.53| 4.67 5,59 4.54] 5.40{ 5. 57| 14,85 15,30 15,95 16, 45| 17, 40| 17.80| 18, 85| 20, 15| 20. 75! 21, 25| 22, 35
Durable goods indus-
ries . ___. 7.85| 9.43! 10.89| 1.62 1.96| 1.96] 2.31) 1.93 2.30( 2.37| 2.83} 2.25| 2.67, 2.77| 7.35 7.65| 8.00] 830, 8.85 9.00( 9.60] 10.15| 10.40| 10.45{ 11.20
Primary iron and
170 P —— 1.24] 1.69( 1.84) .23 .30 .33| .39 .34] .40 .42 .54] .36 .45 . .50 1.05] 1.15 1.30| 1.40| 1.60! 1.60 1.65 1.90] 1.70; 1.801 1.95
Primary nonferrous
metal... . __ .41 (48] .64) .09 .10 .12 .13 .09} .11 .13] .15 .14f .15 .16 .40f .40 .45 .40 .40{ .45 .50 .55 .60 .60 .60
Electrical machin-
ery and equip-
ment_ . ... __.____ .69 .e6| .76 .15 .18 .16| .20 .14 .16 .16 .20{ .15 .18/ .18 .v5| .75 .es| .68 .7o| .65 .65 .70 .70 .75 .78
Machinery, except
electrical __.__..___] 1.24] 1.64| 1.98 .27 .30] .28 .39 .33 .40{ .40 .5Y .41} .47 .51| 1.20f 1.15 1.20 1.40/ 1.45 1.55( 1.75 1.80 1.80( 1.85 2.20
Motor vehicles and
arts_ ... 1.06] 1.51f 1.89 .19| .28 .20| .30| .25 .37 .43 .47 .43] .47 .48 .90| 1.05) 1.10( 1.10( 1.25 1.35| 1.65 1.80 2.10[ 1.75 1.85
Pransportation
equipment, ex-
cluding motor
vehicles_ .. __._____ .53 .48 .54 .12| .13 L18| .16l .11 .12 .11} .14 .10 .13 .13 .50 .55 .50 .55 .50 .45 .45] .50 .45, .50 .56
Stone, clayand glass_ .61 .68) .81 .13} .16} .15 .17} .14f .17 .17 .19f .16/ .21| .19 P F -
Other durable
goods3____________ 2.05] 2.28; 2.45| .44f .81 .81 .60 .51 .58 .56 .62 .51} .60 .61|._.___ I
Nondurable goods in-
dustries_________ 7.84] 9.16] 10.89] 1.65) 1.95| 1.99| 2.25| 1.87] 2.23| 2.30| 2.76] 2.28] 2.73| 2.80| 7.50| 7.65] 8.00| 8.15| 8 55 8.80 9.20 10.00( 10.40f 10.85| 11.20
Food and beverage.__ .97 1.08f 111 .22] .26 .25 .24 .2¢4f .27 .27 .28 .25 .30y .28 .95 .95 1.00y .95 1.05 1.00; 1.10j 110 1.10] 1.10f L15
Textile__..______.__.__ .64 .76 .99 .1s| .18 .15 .17] .14] .18} .20 .25 .20 .24f .26 .65 .65 .60f .65 .60 .65 .80 .95 ' .85 .90] 1.10
Paper__ — .72 .94 1.14] .14] .18 .19) .21] .18 .22 .24 .30 .22 .27} .30 .es| .70 .75 .80[ .80 .00l .95/ 1.05( 1.05 110} 1.15
Chemical. ) L6l 1.97) 2.44| .36| .40 .39] .47] .37 .47 .50 - .63 .55 .62] .58] 1.60] 1.55| 1.60] 1.65| 1.65) 1.80| 2.05] 2.25| 2.50( 2.45 2.40
Petroleum, | 2921 3.36/ 8.96/ .59 .70 .76| .87 .70 .84 .s4f .99 .79] .98 1.06( 2.80] 2.80| 3.00] 3.05| 3.30{ 3.35 3.30| 3.50( 3.70{ 3.95 4.15
Rubber_.___________ .24/ .27 .83 .05/ .06 .07{ .07] .06 .06 .07 .08 .07 .08 .09} _____{..____j-____ JFUISRY SRR ORIV NP SRR (R A
Other nondurable
goods4______._.___ .73 .80 .92f .15| .19 L18 .20 .18 .20 .19 .23] 190 .25 .22 L. .| ooi|eemme|emecofea el JEOENN I
Mining.. ... 104 L19) 132 .24 .26 .27 .28 .26/ .29 .30 .33 .29 .34/ .34/ Los| 1,000 Lo5 Los5 1.15 115 120 1,30 L25 130 135
Raflroad. ... __.____ 110l 1.4t 1.63] .21f .28 .20 .33 .321 .36] .37l .35 .39 .41] .39] .90 1,00 1.20f 1.35 1,40 125 L50 155 L1.75 L.45 LS50
Transportation, other
thanrail ______.________ 1.92| 2,38 2.64| .39 .54] .450 .54 .51 .63 .59l .64 .58 .78 .60 1.70] 2,05 185 2,10 230 2,25 2.40 2,60} 2.55 2.75 2.50
Public utilities....._____ 5.65| 6.22[ 6,67, 1,04 L.40| 1.60{ 161 1,18 158 L71 1.76| 1,32( 1,66 1,82 520 5,45 5.90/ 5.80 5,95 6.30] 6.30] 6,35 6.80 6.60 6,60
Communication.________ 3.79; 4,30 L85 .95 .93 106 .97 110 1.06( L17 1,08 8.55| 3.65 3.85 4.05 4,05 4.30] 4,40 4,40 55
16. 36 4.04] 4,19 16. 20| 16, 50
Commercial and other5__} 10.03( 10, 83 2,26 | 2,41] 2,64 2,72) 2,37 2,61 2,84 3.04 259 9,65, 9.65| 10,20 10, 45 10,25 10, 45 11,00] 11,40} 11, 30|

1. Data exclude expenditures
accounts. :

of agricultural business and outlays charged to current

4. Includes apparel, tobacco, leather, and printing-publishiﬁg.

5. Includes trade, service, finance, and construction.

2. Estimates are based on antieipated capital expenditures reported by business in May
1965. The estimates for the 2d quarter and 3d quarter of 1965 have been adjusted when
necessary for systematie tendencies in anticipatory data. The adjustment for each industry
and time period is based on the median ratio of actual to anticipated expenditures for the past
5 years. However, no adjustment is made unless the anticipations have shown a bias in
the same direction in at least 4 of the last 5 years and in at least two-thirds of all years since 1954.
; 3 I.aqludes fabricated metal, lumber, furniture, instrument, ordnance, and miscellaneous

ndustries.

Nore.—Details may not add to totals due to rounding. Data for earlier years were pub-
lished in the June 1956, March 1958, 1960, 1961, 1962, 1963, and 1964 issues of the Survey of
Current Business.

Sources: U.S, Department of Commerce, Office of Business Economics, and Securities
and Exchange Commission.
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with an increase of only 3 points from
December 1963 to December 1964.

At the end of March 1965, all major
industry groups showed higher pro-
portions in the “capacity inadequate’
category than a year earlier. (See
table 5.) Primary metals, food and
beverage, and petroleum groups re-
ported relatively larger advances in
this category from March 1964 to
March 1965 than from December 1963
to December 1964. The proportion of
assets viewed as inadequate varied
widely among the industries, ranging
from about one-fourth for petroleum
producers to about three-fourths for
the chemicals group.

Declines in the proportion of assets
considered in excess of needs were
general among the various industries
this March as compared with a year
ago. The food-beverage group was an
exception.

Nonmanufaecturing Programs

Both rail and nonrail transportation
companies are planning further sub-
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stantial capital outlays this year,
amounting to $1.6 billion and $2.6
billion, respectively. For railroads, the
percentage rise over 1964 is scheduled
to be about one-sixth and follows three
successive annual increases of more than
one-fourth. As in the earlier years,
the expansion is primarily in outlays
for equipment.

Al of the nonrail transportation
groups, except pipelines, are scheduling
higher expenditures this year than last,
but the rates of increase are lower
than from 1963 to 1964. For the
group as a whole and for most of its
components, programs for the second
half will show little change from the
rate established in the first half.

Public utility expenditures are ex-
pected to continue the rise that began
in 1963 following a 5-year downward
drift. Outlays for 1965 are programed
at $6% billion; this equals earlier record
levels and is 7 percent above last year.
Electric utilities account for most of the
rise over 1964 and all of the group’s
further rise in the second half of this
year. The programs of electric power
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companies are bolstered by sizable in-
vestment in long-distance and extra-
high voltage lines. Gas and other
utilities plan a small increase in expend-
itures from 1964 to 1965, and no
further growth is indicated for the latter
part of 1965.

Carryover of uncompleted projects

. by utility companies totaled $7% billion

at the end of March, up $1 billion from a
year earlier. Projects with a total
anticipated cost of $3.3 billion were
started during the first quarter of this
year—up 40 percent from the corre-
sponding period of 1964. This was a
considerable improvement over 1964
when starts rose only 6 percent from
1963.

Mining, communications, and com-
mercial firms plan less-than-average
relative increases in investment from
1964 to 1965. Current schedules by the
commercial group call for expenditures
of $16.4 billion this year—up 8 percent
from 1964. Expenditures are scheduled
to, move upward to successive new highs
throughout 1965, after seasonal adjust-
ment.

MANUFACTURERS plan to increase
their stocks in both the second and
third quarters of 1965 by about three-
quarters of a billion dollars, after sea-
sonal adjustment, according to reports
submitted to the Office of Business
Economics in late April and in May.
These expected increases match the
rate of accumulation in the first quarter
of this year and the average rate of
1964, but they are not as large as the
increase in the final 3 months of 1964,

Manufacturers’ Inventory and Sales Expectations—
Second and Third Quarters of 1969

when steel stockpiling was particularly
heavy.

Sales are currently. expected to re-
main at the high rate of early 1965 in
the second quarter, and then to rise
1% percent in the third, seasonally
adjusted. The leveling in sales in the
second quarter, after an uninterrupted
rise since the end of 1962, reflects pri-
marily reductions in auto and steel
sales, which were abnormally high in
the first 3 ‘months of this year. The

third quarter 1965 gain is about the
same magnitude as the average rise
in 1964.

Manufacturers considered their
March 31 inventories to be larger in
relation to needs than they were at the
end of 1964. Producers holding 16
percent of stocks characterized their
inventories as ‘high” on March 31,
as compared with 13 percent on De-
cember 31. The rise was attributable
primarily to steel users.
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Actual first quarter sales and inven-
tories were quite close to those pro-
jected by both durable and nondurable
goods producers in the previous survey.
Sales projections for the second quarter
are currently somewhat stronger than
they were 3 months ago, when pro-
ducers expected sales to decline 1 per-
cent from the first quarter rate. The
anticipated inventory addition from
March 31 to June 30 has been reduced
from $900 million to $700 million. The
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expectation of higher sales and lower
inventory accumulation for the second
quarter, as compared with the last
survey, shows up in both durable and
nondurable goods manufacturing.

Durable goods—sales movements
mixed; inventories to rise

Durable goods producers are cur-
rently projecting a 1-percent sales
decline in the second quarter and an
offsetting rise of equal size in the third,

i CHART 5

Manufacturers’ Inventory and Sales Expectations
¢ Inventory accumulation expected to continue in second and
third quarters

® Third quarter sales projected at new high for nondurables,
and back to record rate for durables

DURABLE GOODS MANUFACTURERS
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NONDURABLE GOODS MANUFACTURERS
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The proportion of durable goods inventories considered “high” rose in the first quarter,

due mainly to steel-consuming industries
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after seasonal adjustment. In the first
quarter, sales rose 6 percent, registering
the largest increase in the current ex-
pansion, and setting a $62 billion rec-
ord. Sales are expected to return to
this level in the third quarter.

The steel and auto industries are
currently projecting cutbacks in sales
in the spring and summer. For other
durable goods industries, movements
are mixed in the second quarter but
generally higher in the third.

Durable goods producers are planning
to add $400 million to their stocks in
the current quarter and $600 million
in the third, after seasonal allowances.
Although these additions are far below
the $1.4 billion rise in the final quarter
of 1964, they about equal the inventory
increase in the first 3 months of this
year. By the end of September, in-
ventories are expected to total $40
billion, $3 billion above a year ago.

The postponement of steel wage
negotiations has added an wunusual
element of uncertainty to the inventory
projections. About half of the firms
in the sample returned their schedules
to the Office of Business Economics
before the agreement to postpone the
deadline had been reached.

If current expectations eventuate,
stocks will equal more than 1.9 months
of shipments in the third quarter—
about 3 percent higher than the ratio
in the first quarter of 1965 and some-
what above the ratios that prevailed
throughout most of 1964.

Nondurables—sales and inventories
to continue rise

Nondurable goods manufacturers ex-
pect 2-percent sales gains in both the
second and the third quarters, with
most industries participating in the rise.
The projected gains about equal the
average quarterly advance of 1964 and
exceed the l-percent rates of gain in
1962 and 1963. Third quarter sales
are anticipated at $58 billion, 7 percent
above the corresponding period of 1964.

The anticipated inventory additions
of almost $300 million in the second
quarter and almost $200 million in the
third, seasonally adjusted, would, if
realized, bring inventory book values to
over $25 billion at the end of September,
as compared with $24 billion a year
earlier.
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The sales and inventory expectations
correspond to a stock-sales ratio of 1%
months, the same as the one that has
been maintained since mid-1964.

Inventory condition on March 31

Durable goods manufacturers holding
20 percent of this group’s inventory
judged their stocks on March 31 as
“high.” This compares with a ‘“high”’
ratio of 15 percent at the end of both
September and December 1964. The
“about right”’ category fell from 82 per-
cent in December to 77 percent in
March, and the “low” group remained
at 3 percent. The increase in the
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for primary metals producers. Among
nonferrous metals companies, the
“low’’ proportion has been exceeding the
“high” since the end of 1963, reflecting
supply shortages of many key metals.

The evaluation of inventories by non-
durable goods producers was unchanged
from yearend 1964. Only 9 percent of
stocks were considered “high,” 87 per-
cent were ‘‘about right,” and 4 percent
were ‘“‘low.”

The stock-sales ratios of manu-
facturers generally conform to their
reported evaluations of inventory con-
dition. Manufacturers with inventories
in the “high” category on March 31 re-
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low group may not be statistically signi-
ficant because of the small number of
firms in this classification. As may be
seen in the following table, the durable
and nondurable sectors showed similar
patterns:

Stock-Sales Ratios, Classified by Inventory Condition,
March 31, 1965

Total | High | About | Low
right
Durable goods manufacturers_..| 1.9 | 2.4 1.8 1.6
Nondurable goods manufac-
turers -.-| 1.3} 1.6 1.3 1.3

Table 2.—Manufacturers’ Evaluation of
the Condition of Their Inventories !

. . . . R [Percentage distribution]
‘“high” proportion occurred entirely ported a ratio of 2.2; the “about right”
among steel-using industries. There category reported a ratio of 1.6, and Total | Durables |Nondurables
was no change in the “high” position the “low” group 1.5. The ratio of the n = -
1852|885 &|8|25 ¢
=1 — {2
H[<Z| 3 B <8 3 | & <8 3
Table 1.—Manufacturers’ Inventories and Sales: Actual and Anticipated 72| 2183|65]| 2|15[8) 2
Bliln|n|1|%|8| 3
illi 5 0 | 69
[Billions of dollars] w1l 1l7)s 2
1963 1964 1965
81 1(20f79{ 111683 1
85| 1[(15:84 ) 171385 2
I II IIT v I II III Iv I I jei g 88| 2|11 |8} 2| 9}88 3
21108 2| 989 2
Inventories, end of quarter
Unadjusted 84| 21198 | 1| 8|89 3
. 84| 2117 |82| 1} 9|8 | 2
All manufacturing_._.__. 58.4 59.0 58.8 59.7 60.7 60.7 60.7 62.6 64.1 64.7 83 218181 1|11]86 3
Durables_______ 34.9 35.5 35.4 35.6 36. 4 36.8 36.9 38.0 39.3 30.7 39.8 211718 | 11186 3
Nondurables 28.5| 23.5| 23.5| 242| 248| 23.9| 23.8| 206| 248 250 .0
Seasonally adjusted
] 82! 3|17|81] 2/12|8| 3
All manufacturing, 58.1 58.7 1 60.1 60.3 60. 4 61.0 62.9 63.7 64.4 83! 211818 | 211088 2
Durables____.__ 34.6 356.2 35.5 36.0 36.1 36.5 37.0 38.4 30.0 | “39.4 84} 211918 | 1|14 |83 3
Nondurables_._.____ 23.5| 28.6| 236 241| 242 22.90] 240! 245! 27| 250 85| 2{14|8a| 2]10|87| 3
Sales, total for quarter
Unadjusted 821 2117181 | 2|14 84 2
. 84| 3(16|81] 3] of[s8| 3
All manufacturing..._.__ 10,0} 107.0 | 102.5| 106.8 | 108.0 | 114.2 | 109.6 | 113.,7 | 117.0 | 12L5 82| 415|811 41184 5
Durables_...__. 51.9 57.0 52,2 65.8 56.3 60. 6 55.4 58.6 61L.5 64.6 84| 311582 3 87 4
Nondurables 49.1 50.0 50.4 510 51.7 53.6 54.3 55.2 585.5 56.9
Seasonally adjusted
s1| 3|20l7| 3| o|87] 4
All manufacturing.._.__. 10L.9 | 1044 | 1050| 106.2 | 100.1 | 1111 | 112.4 | 13.6 | 117.9 | 118.1
Durabl | 526| 542| b54.8| 85 571 | b57.5| 58.3| 58.5| 621| 63 62.0
49.3 50.1 50.2 50. 52.1 53.6 54.1 55.2 55.8 56.8 57.9 1. Condition of actual inventories relative'to sales and
unfilled orders position as viewed by reporting companies.

1. Anticipations reported by manufacturers in May 1965,
anticipatory data. v v

Inventories have been corrected for systematic tendencies in

Sources: U.S. Department of Commerce. Anticipations, Office of Business Economics; actuals, Bureau of the Census.

Percent distribution of inventory book values according to
company’s classification of inventory condition.

Source: U.S. Department of Commerce, Office of Business
Economics.
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by SAMUEL PIZER and EVELYN M. PARRISH

The Balance of Payments in the First Quarter of 1965

THE balance on international trans-
actions of the United States in the first
quarter showed a sharp improvement
over the fourth quarter of 1964. On a
seasonally adjusted basis, the adverse
balance on regular transactions was $733
million as compared with $1,551 million
aquarterearlier. However, bothquarters
were strongly influenced by temporary
factors that, on balance, had a negative
impact. It will be some time before
the influence of these factors can be
separated from the more basic trends
in the accounts.

In the first quarter, the negative fac-
tors included the dock strike that re-
duced our net merchandise export
surplus, an apparent speedup of capital
outflows to foreign affiliates of U.S.
companies, and a relatively large exten-
sion of long-term bank loans. Partly
offsetting the effect of these develop-
ments in the first quarter outcome were
withdrawals from abroad of corporate
cash assets, a reduction in short-term
banking claims related in part to the
drop in exports, an accelerated repa-
triation of income on direct invest-
ments, and reduced Government
outlays.

Several of the first quarter develop-
ments were related directly or indi-
rectly to the program to improve the
balance of payments sent to Congress
by the President on February 10.
Commercial concerns apparently acted
quickly to reduce their excess cash
assets abroad, especially those held in
Canada. The rise in dividend receipts
was also related to this effort, although
the reduction in U.S. corporate income
tax rates in 1965 and some concern
about the balance of payments of the
United Kingdom were probably also
important factors. On the negative
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side, there are indications that a con-
siderable part of the extraordinarily
large outflow of funds to foreign affili-
ates in the first quarter reflected uncer-
tainties in the early weeks of this year
as to what form a new balance of pay-
ments program might take. TForeign
long-term lending by U.S. banks had
not yet had time in the first quarter to
adjust to the guidelines of the program,
but in March such lending was sharply
curtailed.

Composition of balance

The combined change in U.S. reserve
assets and in liquid liabilities to all
foreigners in the first quarter was
adverse by $151 million. Reserves de-
clined by $842 million, nearly all in gold.
This was the largest quarterly gold
loss sinee the fourth quarter of 1960,
and over.half of the total was accounted

for by French purchases. Further gold
purchases from the United States
amounting to $276 million were made
in April and May. Heavy losses of
gold in the early part of the year
were to be expected as a consequence
of the large foreign accumulations of
dollars during 1964. Conversions of
dollars into gold have occurred pre-
viously following periods of large ac-
cumulations of dollars in foreign official
and private accounts. As the net
dollar outflow in recent months has
declined, purchases of gold have also
diminished.

Dollar holdings of foreigners (bank
deposits, open market paper, and
marketable or convertible Government
securities) decreased by $691 million
in the first quarter. This figure is
net of an increase of $51 million in

T R  CHART 6

Balance on International Transactions*

Billion $
2 it

1955 57 59 61 63 65
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which equals balance on all other international transactions.

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

Y Table 1 line C1

r le, medium-term convertible securities,
2Table 1 line A13
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nonmarketable convertible Government
obligations held by foreign accounts.

Seasonal factors, mainly affecting
foreign travel, tend to make the first
quarter unadjusted results look more
favorable. An adjustment of $517
million for these factors raises the
first quarter adverse result to $668
million.

Special Government transactions in
the first quarter that have been identi-

fied so far amount to a net inflow of

about $65 million, largely representing
net advances on military sales. If
these special items are eliminated, the
adverse balance on regular transac-
tions in the first quarter was $733
million.

Within the quarter, the balance of
payments position in the first 2 months
was quite unfavorable because of the
shipping strike which sharply reduced
the export balance, a continuation of
large long-term loans by banks, and
probably also because of unusual out-
flows to foreign affiliates. (Informa-
tion on the last item is not available on
a monthly basis.) A sharp swing then
occurred in March, as exports rose
sharply, industrial companies drew
down their cash assets abroad and
possibly cut back their flows to affili-
ates, and bank lending was moderated.
Similar positive influences were at work
in April and May and will have a
sizable effect for the second quarter as
a whole.

Private Capital Flows and
Income

The overall outflow of U.S. private
capital in the first quarter was $1.4
billion, seasonally adjusted, lower than
the average quarterly rate in 1964 but
considerably above the rates of earlier
years. Within the first quarter total,
there was sharply contrasting behavior
in the major components. Direct in-
vestment flows were at near-record
rates and medium-term loans by banks
were also very high, while short-term
cash assets abroad and banking claims
on foreigners were drawn down by
nearly $300 million, The latter inflow
reversed a net outflow of short-term
capital of $568 million in the fourth
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quarter of last year, accounting for
much of the quarter-to-quarter change
in the overall accounts.

Investments by nonfinancial firms

A major element in the first-quarter
outflow was a spurt in. direct invest-
ments in foreign affiliates, to $1 billion
(seasonally adjusted). This was close
to the peak rate in the second quarter
of 1957, when very large payments
were made for petroleum concessions
in Venezuela. Direct investment tlows
in the first quarter were especially high
to continental Western Europe, Canada
and the Middle East.

Direct investments had been on the
rise in 1964, reaching $2.4 billion (re-
vised) for the year as a whole. Season-
ally adjusted, the outflow rose during
the year from $464 million in the first
quarter to $821 million in the final
quarter. The further rise early in 1965
reflects two main factors. Basic is the
considerably enlarged volume of foreign
plant and equipment expenditures
scheduled for 1965, according to still
very preliminary tabulations of in-
coming reports. These tabulations in-
dicate that expenditures for fixed assets
abroad were higher in 1964 than origi-
nally projected by the companies * and
that a further rise of perhaps as much
as 20 percent is planned for 1965. If
borne out by the complete tabulations,
this would represent a higher rate of
increase than in any previous year, re-
quiring outlays for fixed assets to rise
by about $1 billion from 1964.

Such a rise would be considerably
greater than the normal annual increase
in retained earnings and depreciation
charges generated internally by the
foreign affiliates, and would ordinarily
lead to some increase over the 1964
rate in capital outflows from the United
States. If the immediate impact on
the U.S. balance of payments is to be
held down, a major effort by the com-
panies will be required. It would
involve obtaining additional funds
abroad, spacing out some of these for-
eign projects into the future, utilizing
a larger proportion of U.S. equipment
and materials, and increasing their
export sales from the United States.

1. Bee article, U.S. Firms Accelerate Capital Expenditures
Abroad, in SURVEY oF CURRENT BUsINESS for October 1964.

‘should not be
-amounts held at the end of 1964 and
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The first quarter outflow for direct
investments in foreign affiliates was
larger, however, than would be re-
quired for the immediate needs of even
this stepped-up rate of plant expansion
abroad. Moreover, there were no un-
usually large cash outlays to purchase
interests in existing companies. Ac-
cordingly, there is a strong implication
that funds were being transferred
abroad pending clarification of the
balance of payments program.

The outflow of $504 million to Europe
in the first quarter probably reflected
both of these factors. European affili-
ates accounted for most of the projected
rise in plant and equipment expenditures
and probably received a large part of
any accelerated cash flows. - At $213
million, the outflow to Canada was ex-
ceptionally high; it included about $100
million of securities of Canadian affili-
ates placed with U.S. financial institu-
tions. Large outflows to the Middle
East were related primarily to pay-
ments for oil leases. Investments in

- other areas were moderately higher

than a year ago.

In contrast to the enlarged flow of
funds to their foreign  affiliates, U.S.
industrial and commercial firms drew
down their holdings of foreign time de-
posits and other relatively liquid in-
vestments by about $200 million. - The
inflows were largely from accounts with
Canadian banks. Those banks met
the withdrawals partly by reducing
their claims in Europe. .

The repatridtion of funds by U.S.
companies is in line with the voluntary
program to improve the balance of
payments. This program recommends
that short-term assets held abroad in
excess of normal working requirements
increased over the

should be reduced in an orderly manner
during 1965 to the level outstanding
at the end of 1963. Some further re-
duction during 1965, though possibly at
a diminished rate, would be necessary
to achieve this result.

Investments in securities

Transactions in foreign securities
resulted in a net outflow of about $200
million in the first quarter, a little over
the quarterly average for 1964. Sales
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Table 1.~=Analysis of U.S. Balance of Payments,

[Millions
Calendar year 1960 r
Corresponding line in table 3in ( ) M
1960 r 1961 * 1962+ 1963 « 1964 » I jis I v
Transactions other than changes in official monetary assets and in liquid Liabilities (includ-
ing ketable, medi term. tible Government securities)

I U.S. PAYMENTS (DEBITS) RECORDED. .. 31,139 | 31,863 | 33,585 36, 280 40,018 7,583 7,605 7,996 7,955
1. Imports of goods and services (13) 23,177 22,924 25,129 26,436 28, 487 5,036 5,058 5,813 5,470
2, Merchandise, adjusted, exclu 14,732 14, 507 16,173 16,992 18,619 3,803 3,839 3, 666 3,424
3. Transportation (15)____._-. 1,915 1,043 2,128 2,316 2,464 482 478 467
4. Travel (16) . _ 1,732 1,735 1,885 2,080 2,216 432 436 434

Miscellaneous services:
5. Private (17) __ S, 438 445 411 391 396 107 108 12 11
6. Government, excluding military (18). 313 406 398 447 534 74 79 80 80
7. Military expenditures (19) .. oo oo 3,048 2,954 3,078 2,929 2,84 772 762 789 725
Income on investments:
8. Private (20) - oo 667 656 717 871 952 165 170 167 165
9. Government (21) __. - - 332 278 339 400 452 101 6 77

10. Private remittances (26) - - - -« oo oo eeen 458 470 493 575 560 107 117 115 119

11. Government pensions and other transfers (29) ... . oo 214 235 245 262 279 56 49 53 56

12. Governinent grants and capital outflows (28--39442)_____ . - 3,405 4,054 4,293 4, 551 4,260 756 870 808 972

18. (Transactions involving no direct dollar outflows from the United States).-. 2, 294 2,915 3,240 3,717 8, 668 507 581 569 687

14.  (Doller payments to foreign countries and international institutions) 1. _.___________ 1,111 1,139 1,068 834 702 248 839 239 285

15. U.S. private capital 31)..._..- -~ - 3,885 4,180 3,425 4,456 6, 462 729 611 1,207 1,338

16. Direct investments (3: S —— 1,674 1, 6l 1,976 2,376 270 4

17. New foreign securities sold in the United States (33) 565 523 1,076 1, 250 1, 260 71 109 115

18. Redemptions (34). - —201 --148 —203 —195 —193 —53 —55 —47 ~46

19. Other transactions in foreign securities (35) 300 387 96 49 —193 23 110 106 71

20. Other long-term, net: 200 258 591 1,298 38 69 30

. Repor: ank 155 136 127 754 042 33 57 32 33

20b. Reported by nonfinancial coneerns...- 45 127 131 —163 366 5 12 -2 30

21. Short-term, net: (37) 1,348 1, 556 544 785 2,111 116 146 605 481

21a. Reported by banks....____ - 995 1,125 324 781 1,523 100 55 555 285

21b. Reported by nonfinancial concerns and brokers_ ... ... 353 431 220 4 588 16 91 50 196

1. U.S. RECEIPTS (CREDITS) RECORDED 28, 246 30, 538 32,579 34,011 38,381 6,866 7,171 7,155 7,054

1. Exports of goods and services excluding transfers under military grants 8)._..._____ 27,244 28, 557 30,278 32,353 37,017 6,532 6,838 6,885 6, 989

2. Merchandise, adjusted, excluding military (4. __.____._._ | 19,489 19, 936 20, 604 22, 069 25, 288 4, 665 4,882 4,048 4,904

3. (Fl;‘manced by Government grants and capital) (table 4, line A-14) 1,914 , 3 2,883 2,793 2,812 498 44 468 879

4, anslnortation ®) 1,752 1,805 1,964 2,115 2,317 441 435 445 431

5. Travel (6)----...- 875 885 878 934 1,095 214 215 226 220

Miscellaneous services:

6. Private (7).-ooocoooo- o e 1,290 |  L,414| 1,547 1,687 | 1,837 308 314 - 331 337

7. Government, excluding military (8). 153 174 204 235 261 36 36 43 38

8. Military sales () 2. e 335 402 656 659 762 58 122 70 85

Income on investments:

9. Direct investments (10) .l 2,356 2,768 3,050 3,134 3,741 571 506 571 617
10. Other private (11)____ 646 793 904 1,022 1,262 152 151 164 179
11. Government (12) ..o 349 380 471 4 454 87 87 87
12. Repayments on U.S, Government loans, scheduled (40) ... 583 578 599 644 875 157 133 175 118
13. Repayments and selloffs, nonscheduled (41) ..o 53 696 681 326 122 17 24 7
14. Inflow of foreign capital other than liquid funds (43)__ 366 707 1021 688 667 160 195 71 —60
15. Direct investments in the United States (44)....... 141 73 132 =5 -5 40 59 53 -11
16. Other long-term investments (45) N 289 374 140 331 115 175 121 1 -8
17. U.S. private short-term commerecial and brokerage liabilities (46)_._...___.______ —90 176 —115 —24 18 —4 —53 -7 —26
18. U.8. Government liabilities associated with specific transactions (47). ... _._____. 26 85 613 429 478 —51 68 24 -15
18a. Military exports (table 4, line B-2) - —16 5 470 334 222 —51 60 2 -27
18b. Government grants and capital outflows (table 4,line B-3) __. ... _______ 41 80 147 94 49 1] 9 21 11
18c. Miscellaneous (table 4, line B-9)..__ g - 1 ) —4 1 207 oo -1 1 1
19. Foreign holdings of nonmarketable, medium-term, nonconvertible securities (48) .. 251 —43 -36

SELECTED BALANCES (NET CREDITS 4, DEBITS —)

Derivation from Sections I and IT'in { )

A. Regular types of transactions:

1. Merchandise trade, excluding military (IL21ess I 2). .o 4,757 5,429 4,431 5,077 6, 669 862 1,043 1,282 1,570

2. Military sales and expenditures (II8 less 17).__.-. -2,713 —2,5562 —2,422 | =2,270 —2,062 —714 -~640 =719 —640

3. Incomes on-investments (II 941011 less I 8+-9) 2,351 3,007 3,369 3,383 4,053 544 578 578 651

4, Other services (IT 445167 less 1 34+4+546) - —328 —251 —229 —273 —100 —96 -101 —69 —62

5. Goods and services (XX 1less I1)_____ . ______.__ ———- 4,067 5,633 5,149 5,917 8, 560 596 880 1,072 1,519

6. (Excluding exports of goods and services financed by Government grants and capital

outflows) - 1,828 2,946 2,821 2, 497 5,170 95 356 528 850

7. Remittances and pensions (I 10+411) ___.__ - —672 705 —~1738 —837 —839 —163 —166 —168 -175

8. Government grants and capital outflows, less changes in associated liabilities, less

scheduled loan repayments (IT 124-18b less 112) . .. ~2,781 | —3,306 | —3,547 | —3,813  -—3,636 598 —728 —612 —843
Domestic and foreign private capital:

9. Direct and long-term portfolio (TX 156+16 less I 16+17418+4+19+4-20) ... ... —2,107 | —2,177 | —2,609 | —3,345 | —4,241 —398 —285 —548 —876
10. Short-term (IT17 less I 21).- - e mimmmmmmmmemmmm oo —1,438 | -1,381 —659 —809 | —1,996 —120 —199 —612 —507
11. Miscellaneous Government nonliquid labilities (IL18¢) ... ... 1 (®) —4 1 - 17 SO -1 1 1
12. Errors and unrecorded transactions (Table 3, line 53) ... - —988 | —1,045 | —1,197 —401 | -1,161 -140 —269 —235 —344
13. Balance on regular types of tra ti ( lly adjusted) ... oo -3,918 | -3,071 | —3,605 | -—3,287 | —3,106 —823 ~768 | —1,102 | -1,225
14. Less: Net seasonal adjustments. _ a- JROIN RN SIS FR R -159 125 106 =71
15. Balance on regular types of tra tions before adj t —3,918 | —3,071 | —3,605 | —3,287 | —3,106 - 664 —893 | -1,207 { -1,154

B. Special Government transactions:

1. Nonscheduled receipts on Government loans... il 326 122 17 5 24 7

2. Liabilities associated with military exports 2. .. .. 334 222 —=51 60 2 -27

3. Net sales of nonmarketable, medium-term, nonconvertible securities.. .. — —43 —36 I

4. Dollar securities 3 - 31 —16 -

5. Foreign currency securities____._ R -4 - . - a—-

6. Net sales of nonmarketable, medium-term, convertible securities... 703 375 — -

7. Dollar securities. . - 150 . P

8. Foreign eurrency S€curiies - .- mm e L 568 86 | .
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Seasonally Adjusted, Excluding Military Grant Aid
of dollars]
1961 » 1962 » 1963 r 1964 r 1965
I II III v I II I v I II IIr v I I III v I»
7,711 7,400 8,117 8,635 8,498 8,034 8,443 8,610 8,803 9,595 8,619 9,263 9,380 9,691 9,997 | 10,950 9,730
5,491 5, 531 5,906 5,006 6, 154 6,290 6,303 6,382 6,389 6, 551 6,717 6,779 6,878 7,061 7,136 7,382 7,151
, 3,407 3,820 3,883 3,055 4,068 4,097 4,053 4,058 4,219 343 4,372 4,410 4,599 4,709 4,901 4,663
471 491 494 487 521 5356 508 564 574 561 584 597 613 616 613 622 636
422 427 437 449 450 471 476 488 500 518 537 535 535 554 550 577 587
109 109 111 116 110 101 101 99 97 100 98 96 98 99 98 101 97
98 101 106 101 96 96 101 1056 111 111 112 113 149 128 128 129 128
776 769 6956 714 766 759 752 801 755 738 721 716 732 720 691 681 664
158 162 166 170 176 176 182 183 203 209 218 241 230 235 238 249 254
69 65 68 76 80 84 86 89 91 95 104 110 111 110 109 122 122
119 116 118 117 119 124 118 132 147 146 138 144 142 137 135 146 148
62 60 57 68 59 58 60 69 66 63 64 87 66 72 74 73
971 842 1,042 1,199 1,090 1,051 1,073 1,079 1,104 1,294 1,019 1,134 966 1,083 1,085 1,126 959
679 599 756 881 829 798 881 787 859 1,044 862 958 831 897 902 928 764
292 243 286 318 21 258 242 292 245 250 157 182 135 186 188 198 195
1,068 851 995 1,266 1,067 510 891 957 1,004 1,538 682 1,142 1,327 1,344 1, 569 2,222 1,399
499 291 449 360 276 428 436 514 626 466 266 618 464 540 551 821 1,003
84 129 155 166 157 234 206 479 480 419 248 103 124 183 157 599 299
—41 -29 —40 —38 —66 —36 —45 -56 -—43 —50 —52 —50 —54 ~38 —38 —63 -39
69 88 73 157 91 33 (=) —28 79 72 -15 —87 —94 -—40 —35 —24 —51
—14 35 74 168 217 66 56 —81 46 145 138 262 298 151 528 321 475
—45 33 29 119 151 43 16 —83 -1 195 140 420 272 93 264 313 488
31 2 45 49 66 23 40 2 47 -50 -2 —158 26 58 264 8 -13
471 337 284 464 392 —215 238 129 —94 486 97 296 580 548 406 568 —288
344 176 188 417 236 —150 105 133 -99 401 160 319 383 523 162 455 —=50
127 161 96 47 156 —65 133 -4 5 85 —63 -23 206 25 244 113 —238
7,473 8,035 7,281 7,749 7,756 8,016 8,436 8,371 7,764 8,563 8,677 9,007 9,411 9,261 9,695 10,014 9,156
7,133 6, 944 7,140 7,340 7,280 7,725 7,655 7,618 7,503 8,109 8,138 8, 603 9, 084 8,991 9,335 9, 607 8, 700
5, 058 4,760 4,990 5,128 5, 035 5,239 5,293 5,037 4,993 5,494 5, 622 5,960 6,149 6, 067 6,382 6, 690 5, 589
567 478 532 648 604 558 611 815 647 784 670 692 671 688 742 718 615
440 449 448 468 493 475 494 502 482 531 553 549 571 558 600 588 563
214 221 224 226 228 230 212 208 225 231 232 246 268 264 270 293 279
336 351 354 373 365 386 396 400 411 409 416 451 446 451 457 483 467
42 43 44 45 46 50 54 54 56 59 58 62 60 65 66 70 67
71 150 88 93 96 228 127 205 164 244 103 148 194 191 168 209 179
689 658 722 699 684 755 745 866 811 765 772 786 968 955 946 872 1,070
189 192 200 212 224 219 229 232 238 252 257 275 298 308 314 342 347
04 120 70 9 109 143 105 114 123 124 125 126 130 132 132 60 139
123 217 93 145 149 179 129 142 158 160 163 163 161 160 160 9 163
5 634 6 " 51 1 58 477 145 25 34 241 26 52 33 30 7 10
212 240 42 213 326 54 175 466 78 260 135 215 114 i 170 306 283
21 31 -5 26 41 77 6 8 -5 47 40 —87 17 29 =27 —24 61
101 148 26 99 152 -11 -16 15 10 152 56 113 -11 66 —45 106 184
77 79 —-13 32 —23 —-50 12 —54 —30 65 17 -76 4 19 64 28 )
13 -18 34 56 156 38 173 246 40 6 117 266 159 —-28 180 167 38
(2) —-33 22 16 143 -2 107 222 20 -5 80 239 163 —62 —-28 149 56
12 15 13 40 13 44 65 25 20 10 35 29 —8 35 4 18 —18
1 6} ~1 ) ) —4 1 —1 ® 1 2 -2 4 -1 204 ® 1
—— 251 63 —10 —95 -1 ~55 -8 -2 b I R—
1,670 1,353 1,161 1,245 1,080 1,171 1,198 984 935 1,276 1,279 1,588 1,739 1,468 1,673 1,789 926
—705 —619 —607 —621 —670 —531 —625 —596 —591 —494 —618 — 567 —538 —529 —523 —472 —485
745 743 758 761 761 857 811 940 878 837 832 836 1,055 1,050 1,045 903 1,180
—-68 —64 —78 —41 —45 —62 —30 —92 —108 —60 ~72 —~33 —50 —59 4 —72
1,642 1,413 1,234 1,344 1,126 1,435 1,352 1,236 1,114 1,558 1,421 1,824 2, 206 1,930 2,199 2,225 1,549
982 836 578 556 364 761 609 487 318 590 613 978 1,394 1,085 1,825 1,866 791
—-181 —176 —174 =174 —187 ~183 —176 —~192 —216 —212 —201 —208 —209 —203 —207 =2 —221
-836 —610 —936 —1,014 -~928 —828 —~879 —912 —926 | —1,124 —821 —942 -813 —888 ~921 { -1,014 —814
—475 —335 —690 —677 —482 —650 —663 —805 | —1,183 —853 —489 —820 ~732 —702| ~1,235| —=1,572| ~—1,442
—304 —258 —207 —432 —415 165 —226 —183 64 —421 —80 —372 —585 —520 —342 —540 288
1 (®) -1 =) [G)] —4 1 -1 =) 1 2 -2 4 -1 204 (=) 1
—209 —447 76 —375 —~50 —249 —426 —472 ~160 —176 —268 103 —288 —152 —291 ~ 430 —04
~542 —413 —188 —1,3.8 —936 —323 § —1,017 | -1,329 | -1,307 | —1,127 —436 —417 —417 —545 —593 | 1,551 -—733
—206 115 152 —61 -318 55 3 ~494 83 386 25 —481 50 428 —517
—336 -—528 —940 —1,267 —618 —-378 | —-1,277 | —1,332 —813 | ~1,210 —822 —442 64 —~5895. | ~1,021 | 1,554 —-216
5 634 6 51 25 34 241 26 52 33 30 10
(O] —-33 22 16 20 -5 80 239 163 —62 —28 149 55
........... - 63 -10 -95 -1 —55 -8 -2 b3 R
58 19 —45 -1 -5 -8 -2 Lot 18 R
3 -89 ~60 | =60 (=) ... [&)] 80§ ...
............ 350 153 175 25 {oiiees 122 203 50 51
R 185 | oo 25 JRRUQRE Y SRR JRES SRR SO A
225 158 150 25 203 50 61




14 SURVEY OF CURRENT BUSINESS

June 1965

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

[Millions
. Calendar year 1960 ~
Corresponding line in table 3in ( )
1960 = 1961 r 1962 r 1963 = 1964 - I II III v
C. 1. Balance A+ B excluding net receipts from sales of ketable, medi term, con-
vertible Government securities (including seasonal adjustment of items in A) —3,881 —2,370 | —2,203 -2, 670 —2,798 —857 —703 | ~1,076 -1,245
la. Excluding seasonal adjustment (equals line 52, table 3) —3,881 —=2,370 [ —2,203 ~2, 670 —2,798 —698 —828 —1,181 -1,174
2. Balance A+ Bincluding net receipts from sales of nonmarketable, medium-term, con-
vertible Government securities (including seasonal adjustment of items in A).._| —3,881 | —2,870 | —2,203 | —1,967 | —2,423 —857 -703 | —1,076 | —1,245
2a. Excluding seasonal adjustment (equals line 52a, table 8) - - oo o cee oo ceee -3, 881 —2,870 | —2,203 —1,967 —2,423 —698 —~828 | —1,181 —1,174
D. Increase in short-term official and banking liabilities and in foreign holdings of market-
able U.S. Government bonds and notes (decrease —) e 1,738 1,764 670 1,589 2,252 538 653 442 105
1. Foreign holders other than official (lines II-3, 4, 5; table 6). 289 1,083 213 619 1, 554 436 328 —~46 —429
2. Foreign official holders (lines II-1, 2; table 6) oo occccccccane 1,449 681 457 970 698 102 325 488 534
E. Decrease in U.S. tary reserve ts (increase —) 2,143 606 1,533 378 171 160 175 739 1,069
1. IMF gold tranche position R 441 —135 626 30 266 110 81 102 148
2, Convertible currencies ... ... —116 17 —113 7| I (RPN DR U,
3. Gold 1,702 857 890 461 125 50 . %4 637 921
r Revised.  » Preliminary. zLess than $500,000. 2. See footnote 3 of table 4.
1. Under agreement between the Agency for International Development and recipient 3. Includes Export-Import Bank Portfolio Fund Certificates of Participation.
countries some of these funds are to be used for procurement in the United States.
Table 2.—U.S. Balance of Payments by Major Components,' Seasonally Adjusted
[Millions of dollars}
Calendar year 1964 r 1965
1960 * 1961 * 1962+ 1963 » 1964 » 1 II III v I»
Goods and Services, Government Assistance and Long-Term Capital Accounts.?
A. - 1. Nonmilitary merchandise exports . _ . 19, 489 19, 936 20, 604 22, 069 25,288 6,149 6, 067 6,382 6, 690 5, 589
2. Less: Those financed by Government grants and eapital._..__._______ 1,914 2,220 2,383 2,793 2,812 671 683 742 716 615
3. Merchandise exports, other than those financed by Government grants R
and capital 17,575 17,716 18,221 19,276 22,476 5,478 5,384 5, 640 5,974 4,974
4. Nonmilitary merchandise imports - —14,732 | —14,507 | —16,173 | —16,992 | —18,619 —4,410 —4, 599 —4,709 —4,901 —4,663
5. Balance on trade excluding exports financed by Government granis and
capital | 284 3,209 2,048 2,284 3,857 1,068 785 931 1,073 311
6. Nonmilitary serviee exports. . e 7,420 8,219 9,018 9,625 10, 967 2,741 2,733 2,785 2,708 2,932
7. Less: Those financed by Government grants and eapital.....___._____ 300 434 532 606 585 144 155 143 143 143
8. Service exports other than those financed by Government grants and
capital 7,120 7,785 8, 486 9,019 10, 382 2, 597 2,578 2,642 2, 565 2,789
9. Nonmilitary service imports —5,397 —5,463 -5,878 —6, 515 —7,014 —1,736 —1,742 -1,736 —1,800 —1,824
10. Balance on services other than those rendered under Government grants
and capital___ . 1,723 2,322 2,608 2, 504 3,368 861 836 906 765 965
11. Balance__ 4,566 5,531 4, 656 4,788 7,225 1,929 1,621 1,837 1,838 1.276
B. Other major transactions
1. Military expenditures. R ~3,048 —2,954 -3,078 —2,929 | —2,824 ~732 -720 —691 —681 —664
2. Military cash receiptss.._ 320 399 1,139 980 993 362 122 151 358 234
3. Government grants and capital—dollar payments to foreign countries and
international institution -1,111 | -—1,139 | ~-1,053 —834 —702 —135 ~186 —183 —~198 —195
4, Repayments on U.S. Government loans excluding fundings by new loans :
and repayments on military ereditS. ..o oeoo oo eeomeaoee 596 1,212 1,182 792 576 184 176 166 50 149
5. U.S. direct and long-term portfolio investments abroad —2,537 | —2,624 -—2,881 —3,671 —4,351 —738 —~796 —1,163 —1,654 —1,687
6. Foreign direct and long-term portfolio investments in the United States._. 430 447 272 326 110 6 94 —72 82 245
7. Remittances and pension —672 —705 —738 —837 —839 —209 -203 —207 ~220 —221
8. Net sales of nonmarketable medium-term, nonconvertible securities ¢ _____J._________|__._______ 251 —43 —36 —55 —8 -2 29 | ...
9. Miscellaneous Government nonliquid liabilities.. .. ... _____.__...______. 1 (=) —4 1 207 4 -1 204 =) 1
10. Balanee el —6,021 | —5,364| -—4,910| —6,215| —6,866 | —1,313 [ —1,522 | —1,797 | —2,234 —2,138
C. Balance on Goods and Services, Government Assistance and Long-Term
Capital Aceounts______ . e —1,455 167 —254 —1,427 359 616 99 40 —396 —862
D. Recorded U.S. private short-term capital outflow less foreign short-term
credits to the United States (excluding foreign liquid dollar holdings)..| —1,438 | —1,492 -752 —842 | —1,996 —585 -529 ~342 —540 288
E. Unrecorded transactions. ... oo . —9088 | —1,045 | —1,197 —401 —1,161 —288 —152 —291 —430 —94
F. Net sales of nonmarketable, medium-term, convertible Government
seeurities ..o 703 876 | . 122 203 50 51
G. Balance C+D--E .. .ol ~3,881 | —2,370 | —2,203 | —2,670 | —2,798 —257 —582 —593 | —1,366 —668
H. Balance C+D+E+-F. e —3,881 | —2,870 | -2,203 | 1,967 | —2,423 —257 —460 —390 | —1,316 —617

r—Revised. »—Preliminary. =—TLess than $500,000.

1. Excludes military transfers under grants.

2. Short-term capital movements between parent companies and their foreign affiliates
are reported as part of direet investment.

3. See footnote 3 to Table 4.

4. Includes portfolio fund certificates sold abroad by Export-Import Bank.

Nore.—For reconciliation of data on Government transactions shown in this table with
those shown in tables 1 and 3, see table 4.
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Adjusted, Excluding Military Grant Aid—Continued
of dollars]
1961 r 1962 r 1963 r 1964 - 1965
I I IIT v I II IIr IV I II 1L v I II III v I»
—537 188 —760 —1,261 —792 —267 —433 -7 | ~1,199 | —1,108 —210 —153 —257 —582 —593 | —1,366 —668
—331 73 —912 —1,200 —474 —322 —603 —714 —705 | —~1,191 —596 —178 224 ~632 | —1,021 | -1,369 -151
—537 188 —1760 —1,261 ~792 —267 —433 ~711 —849 —955 —35 —128 —257 —460 -390 | —1,316 —617
—331 73 —912 ~1,200 —474 —322 —693 —714 —355 | —1,038 —421 —153 224 —510 ~818 [ —1,319 —100
—40 247 1,125 432 47 486 —188 325 323 914 194 158 -173 207 748 1,470 —T742
—84 565 225 377 700 24 ~458 —53 397 141 49 32 227 114 562 651 170
44 —318 900 55 —653 462 270 378 —74 773 145 126 —400 93 186 819 —912
371 —320 ~213 768 427 —164 881 389 32 124 227 -5 ~51 303 70 -151 842
25 11 —483 312 237 44 331 14 —46 2 59 15 131 118 135 —118 68
—25 —161 124 —54 —114 —324 104 351 33 6 —28 —58 —228 258 —45 ~205 —58
37 —-170 146 510 304 116 446 24 111 116 196 38 46 —-73 —20 172 832

of new foreign issues in the United
States were $300 million, including $160
million of an International Bank issue
purchased by U.S. investors. Proceeds
from this issue were placed in long-
term time deposits, so that they did not
immediately affect liquid liabilities.
Canada was the other major borrower.
Since the introduction of the Interest
Equalization Tax in July 1963, there
have been only minor issues sold here
by countries subject to the tax. As
this year goes on, however, the limita-
tion on term lending by U.S. banks
and the drawing down of cash held
abroad by industrial companies might
be expected to lead to increased sales
of new securities  in this market,
including some that would be subject
to the IET.

Americans are continuing to liguidate
their outstanding holdings of foreign
equity securities, a process that began
in mid-1963 when the TET was applied
to such purchases except for investments
in less-developed countries. Recent
liquidations have primarily affected
Canada.

Bank lending

In the first 2 months of the year,
banks increased their long-term loans
to foreigners by about $450 million, a
rate even higher than in 1964, when
the increase for the year was $942
million. Lending was unusually large
to Europe (especially to Germany),

Canada, and some Latin American
countries. In March, however, the
flow diminished to a minor amount,
and there was a sharp reduction in
long-term bank loan commitments out-
standing, as reported to the Treasury.

Short-term bank financing followed a
different course. Credits related directly
to exports were reduced in January
and February when the strike tied up
shipments at east coast and gulf coast
ports, and then expanded in March
when shipments accelerated. Some re-
ductions occurred during the quarter
in short-term assets held abroad by
banks for accounts of their customers,
probably reflecting the same factors
causing the reductions reported di-
rectly by commercial concerns. Short-
term loans to foreign banks and other
borrowers increased considerably in
February, primarily to Germany and
Mexico, but have not risen significantly
since then.

The balance of payments program
initiated in February envisions a net
increase during 1965 of not much more
than $500 million in the foreign assets
of U.S. banks. Since the first-quarter
increases were approaching that
amount, net increases for the remainder
of the year are likely to be quite
limited, with lending activity by banks
shifting toward export financing and
less-developed countries and away from
loans to other borrowers in developed
countries.

Foreign investment in the United
States

Foreigners added $245 million to
their investments in the United States
during” the first quarter—over $150
million in time deposits, about $60
million in direct investments, and $33
million in securities. As mentioned
above, the increase in time deposits
of over 1 year maturity represented
primarily the proceeds of sales of bonds
in the United States by the Inter-
national Bank. Direet investment in-
flows were reported for Europe and
Canada; these flows have been quite
erratic in recent years, and reverse
flows may develop in later quarters.
U.S. affiliates. of foreign firms have
been requested, as part of the balance
of payments program, to refrain from
borrowing in the United States in
order to transfer funds abroad or to
replace funds normally obtained abroad.

Reversing a long period of liquida-
tions of U.S. equity securities that
began early in 1964, foreigners made
small net purchases in the early months
of 1965. Some of this reversal was
probably connected with the sale of a
large block of stock by a leading U.S.
company, a sizable portion of which
was placed with foreign investors.

Income on investment

Income from private foreign invest-
ments was $150 million higher than in
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Table 3A—United States Balance of Payments—
[Millions
All areas Western Europe Eastern Europe Canada
Line Type of transaction
1960 { 1961 | 1962 | 1963 | 1964 | 1960 | 1961 | 1962 | 1963 | 1964 |1960 (1961|1962 19631964 | 1960 | 1961 | 1962
1 %orﬁs of goods and services_ ... ._..__________ 29,009( 30,022/ 31,817 33,835 mn.a.| 10,004| 10,072| 10,917( 11,635 n.a.] 229 164] 155 202| 394/5,116{ 5,230(5, 402
2 oods and services transferred under military grants, } 1,765 1,465 1,539 1,482 n.a. 913 611 626 %3 T 11X : Y4 DU DU (RPN P PRI ARSI [
net.
3 Goods and services excluding transfers under military | 27, 244| 28,557| 30,278| 32,353| 37,017] 9,091| 9,461 10,291| 10,882) 12,263 229| 164 155 202 394(5,116] 5,221}5,402
granis.
4 Merchandise, adjusted, excluding military._.._.._._. 19, 489 19,936 20,604 22,069 25,288 6,719 6,816( 7,137, 7,616| 8,588/ 203 140 131] 174 355(3,768| 3,710|3, 893|
5 Transportation. ,805( 1,964 2,115 2,317 806 841 912 958! 1,054 6| 7| 18] 97 107] 120
6 885 878 934 1,095 88 91 103 111 157} (& | (®) |----- ) |----- 469) 449( 392
7 1,414| 1,547| 1,687 1,837 479 532 597 660 115 9 100 11 11 154 180| 200
8 Government, excluding military _ 153 174 204 235 261 53 65| 67, 69 2@ | ® ] ® 1 1 6 2 3
9 Military transactions._ .. ... ... .. _______ 335 402 656 659 762 221 266 538 543 [ B SRR DRSRN SPMREN PRSI IR, 35 38 26
Income on investments:
10 Direct investments. ... 2,355 2,768 3,050 3,134 3,741 388 479 520 507 [£7:7: U DRSO N N 362 464| 476
11 Other private. 646 793 904| 1,022 1,262 141 172 204 240 527 I IR SR PRI N 225 2711 292
12 Government 349 380 471 498 454 196 199] 213 178 108] 9| 9 9 9 o .. Q)
13 Imports of goods and services___.__________.______________ 23,177| 22,924 25,129 26,436| 28,457 8,364] 8,118 8,899 9,297 9,942 93| 92| 92| 101 123(3,995 4,186/4,678
14 Merchandise, adjusted, excluding military_- 14, 507 16,173j 16,992 18 619 4,174 4,045 4,534) 4,7191 5,192 81 81} 79} 82| 992,908 3,084(3,484
15 Trans*)ortatlon ............................. 1,943 2,128 2 316 2 464 985 1,074 1,177 1,301 1,372 2 2 2 4 71 10 120] 120
16 Travel. L 1,735/ 1,885 2,090 2, 216 657 5 616 707 758, 7 4 6 7 9| 380 4251 479
Miscellaneous services:
17 Private. oo 445 411 391 396 228 243 234 223 236/, ... @@ @ 26 33| 50
18 Government, excluding mlhtary _______________________ 406 308 47 . 534 80) 80 86 115 124 2 4 7 7 3 5
19 Military expenditures 2,954 3,078 2,929] 2,824 1,629 1,510 1,618 1,512| 1,482 1 1 1 1 1 379 340 327,
Income on investments:
20 Private. 656 717 871 952 425 419 443 499 522f oo |eeeae ) | (® | 158 153| 178
21 Government.__..____.___ 278 339 400 452 186 157| 191 221 1] RS PR PR @] ® 31 28| 35
22 Balance on goods and services._ . 7,098 6,688/ 7,399 wm.a.g 1,640 1,954 2,018 2,338 m.a. 136 72| 631 101} 2701:1,121) 1,044 724
2 Excluding transfers under military grants.____________ 5,633 5,149 5,917 8,560 727| 1,343 1,392 1,585 2,321 136 72 101] 271(1,121| 1,085 724
24 Unilateral transfers net (to foreign countries (—)).._.._.|—4,101|—4,024/—4,196|—4,236| n.a.|—1,382|—1,116|—1,106|—1,186] n.a.| —30 —27| —36| —37| —36| —36 —36| —22
25 Excluding military tr —2,336{—2,559|—2,657|—2,754| —2,723] —469{ 505 —480[ —433] —3821 —30| —27| —36| —37| —36| —36 —27| —22
26 Private remittances —458| —470] —493] —575; —560] —138] —147| —144| -~156] —162{ —-24( —-21| —27| —26 —27| —4 1 1
Government: )
27 Military grants of goods and serviees._.._ ... —1,765|—1,465|—1,539|—1,482| n.a.| —913| —611] —626] —753| m.a.|-ooofomooo|emooo|emoci|omacofanaas -9 ..
28 Other grants. —1,664|—1,854|—1,919{—1,917|—1,884| —240| —254] =216 —147 =81 =5 —4| =7 —8 —=6| oo |eeooe oo
29 Pensions and other transfers. - ._._ ... .______._. —214; --235; —245] —262| —279 —91 —~104] —120; —130| —139] -1} —2f —2| 3| —3| —32 —28| —-23
30 U.8S. capital, net (increase in U.S, assets (—)) . ..-.._..._ —4,990| —5, 106| —4, 519(—6, 120| —8, 141/ —1,387 —465| —639(—1,595;—2,460|—117| —51| —42| —51| —39|—828(—1,067|—710
31 Private, net —3,885|—4, 180| —3, 425 —4, 456] —6, 462| —1, 524{ —1, 146 —1, 306| —1, 761| —2, 23 1 —4 3] —20; —2|—835(—1,065/—710
32 Direct investments, net. —1,674]—1,599|—1, 654 —1,976|~2,376| —962| —724| —867| —924|—1,342| ____f __|ocofocomc]eceen —~451| --302|—314
33 New foreign securities sold in the United States_._... —555| —523|—1,076{—1,250—1,063| -—24| —57| —195
34 Redemptions_.__.____..___ 201 148 203/ 195) 193 25 30 33
35 Other transactions in foreign securities....._..._.__._ —309] —387 —96] —49 193] —126{f —233 —16
36 Other long-term, net —200| —263| —258) -—591i—1,298 —-16| —115 —~84]
37 Short-term, net ~1,348]{—1,556] —544| —785|—2,111] —421 —47] —-177
38 Gover! t, net__._ —1,105] —926/—1,094|—1,664|—1,679 137 681 667|
39 Long-term capital —1,213|—1,939|—2,129|—2,187(—2,349| —232[ ~—276/ —287
40 Repayments on U.8, Government loans, scheduled. . . 5 .5 599) 644 575 266 246 232
41 Repayments and selloffs, nonscheduled...___._.._.__ 53 696 681 326 122 31 669 666
42 Foreign currency holdings and short-term claims, net | —528) —261] —245| —447] —27| 72 42 56
(increase (—)).
43 Foreliigin ca»_ital (lines 44-48), net (increase in U.S. liabil- 366 707| 1,021 688 667 229 445/ 776/ 470 48] =2 |1 | @ 1j —8 —17] 115,
44 Direct investments in the United States............... 141 73 132 =5 -5 113 78 62 —=16] —12| ____|coi|eeeoo|oeeoales 18 —3] 43
45 Other long-term investments 289/ 374/ 140 331 115 235 245 102 201
46 UIS bgl)lrtlvate short-term commercial and. brokerage —90 175 —115] —24 15 —98 120} -117, 20
iabilities
47 U.8. Government liabilities associated with specific 26 85 613 429/ 478 —21 2 478 314
transactions,
48 U.S. Government nonmarketable, medium-term, non- |_._____}_____._ 251 —43] —386|-coo-|ooeoC 251 —49
convertible securities.
49 U.S. Government nonmarketable, medium-term con- }._.____{ ... |--..._. 703, k7] PO PRI MU 578! b 71 O (RN PRI RSN RN PP AU HO
vertible securities.
50 Increase in short-term official and banking liabilities and | 1,738| 1,764 670 1,589 2,252 717| 1,224 —720 659 1,464 11| —6 1 4 —4f 134 330{ 522
in foreign holdings of marketable U.S. Government
bonds and notes (decrease (—)).
51 Increase (—) in monetary reserve assets, including gold,] 2,143 606 1,533 378 171} 1,718 636] 1,127 287] —13%{ | feeen|emeefennn e ee oo -|—193
convertible currencies, and IMF gold tranche position.
52 Reduction in monetary reserve assets and increase in | 3,881 2,370 2,203 2,670; 2,798 2,435 1,860 407 1,524 1,708 11| —6 1 4 —4 184 330/ 329
liquid liabilities including U.S. Government nonmar-
ii;_t;ll;le, medium-term, convertible securities (lines
52a Excludi;lg increase in U.S. Government nonmarketable, | 3,881 2,370 2,203| 1,967| 2,423| 2,435 1,860 407 946| 1,333) 11} —6 1 4] —4] 184 330 329
medium-term, convertible securities (lines 50 and 51).
53 Errors and omissions and fransfers of funds between | —988|—1,045/—1,197; —401|-—1,161|—1,535|—2, 678|—1, 456/ —1, 551| 1,335 2] 12[ 14| —17|—198|—433] —254]—436
foreign areas (receipts by foreign areas (—)), net.
Memorandum items:
I Inucigage 11]1; r(lalptﬁtj;d total foreign gold reserves and liq- | 4,189] 3,004| 2,536 3,508| 3,552| 3,042 2,605 490 2,038; 2,449 11| —6 1 4 —4f 109 3911 281
ollar holdings.
I Tl'}]tlou%u gt&inéated net receipts from, or payments to, | 3,847 2,332| 2,145| 2,601 2,709 900| -—818|—1,049] —27 373| 13 6 15| —13{—197{—249) 76/ —107
e Unj .
III Through other transactions4.___._____.____.._.__._.__. 342 672 391 907 843| 2,142| 3,423| 1,538 2,065 2,076 —2| —12| —14] 17| 193 358 315| 388

See footnotes on pages 20 and 21.
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Annual, Total and by Area, 1960-64 (revised)
of dollars]
Other countries
Canada— )
Continued Latin American Republics Australia, International institutions
Total Japan New Zealand, Other Line
and South | Caribbean
Africa
1963 | 1964 | 1960 | 1961 | 1962 | 1963 | 1964 1960 1961 1962 1963 1964 | 1961 | 1962 | 1963 | 1964 | 1963 | 1964 | 1963 | 1964 | 1960 | 1961 ; 1962 | 1963 | 1964
5,617\ 6,673| 5,257| 5,412| 5,326 5,386 n.a.| 8,135 8,863 9,721| 10,692 n.a.| 2,124 1,951 2,296 2,522 1,175 1,540{ 651 699 268 281 296 303} 331 1
............. 72 128 81 55 n.a. 780 717 832 674 b 11K T4 DROUGIU DROUDIREN PRPRRN PSRRI, FSUPRSUPU) SRS (RPNt PSS FPUpton R PROR SRR R, 2
5,617) 6,673 5,185 5,284| 5,245| 5,331 6,038 7,355 8,146 8,889 10,018| 11,318 2,124 1,951] 2,296| 2,522] 1,175 1,540 651, 699 268 281 296 303 331 3
4,104] 4,767| 3,526| 3,490| 8,322 3,261 3,788 5,260{ 5,780 6,121 6,914] 7,792| 1,767 1,540| 1,821} 1,975 848 1,158] 372 445 13| ____ | o |oceo__fooo.. 4
128 138] 226 219| 237] 264 281 480 510 564 611 663| 119] 118 127} 136 58 73, 57 62| 135 1221 126] 147 163 5
372 481 253 273 302 344 368 65 72 81 107 122 13| 13 20, 25i 20 23 1] I IR PRSI SNSRI DU IR 6
206 2411 276 293 289 203 306 301 328 373 434 474 87 97( 106 114 94 108 23 25 71 72 78 83 90 7
4 6| 27, 32 41 51 59 67, 75 93 110 122] 7 7 9 8 (2) (=) 1 2 (® [ PR . 1 8
18, 34 19 17 16 17] 17, 54 57| 63 70 92i 24 24 23 16| 26 40 @ 1 24 13, 11 1 9
455 634 641 730 762 801 900 960] 1,078] 1,260 1,352 1,523 15 25 26/ 31 98 105] 185 116 4 17 32| 19 30| 10
330 405/ 138 153] 164, 174 199 103 151 197 235 316 80( 1127 133} 184 28, 33, 8 12 39 46 47| 43 45 11
............. 79 77 112|126 122 65, 95 137 185 214 12 15 31 33 3 21 (2 (G PRGN — i C) [ 12
4,997 5,490 4,574 4,193( 4,384] 4,532 4,635| 65,624 5,748 6,505 6,938 7,608 1,615 1,937 2,119 2,370 837 794 842 933 527| 592 5717 571 659 13
3,715 4,190] 3,619 3,298| 3,458( 3,513 3,556 3,916 3,061 4,560 4,804 5,493 1,054| 1,358 1,497| 1,769 656 601] 518] 593 34 38, 58 69) 89| 14
135 145 176 132 143 159 175 267 260 344 375 400| 91} 108 126; 137 46 51 62 63| 376 355 3421 342 365 15
522 550 447 442;  477] 532 5591 241 274 307 322 340 46 50 52 54/ 13 14f 182| 160)- || 16
58 53 163 155 109 92| 88 21 14 18] 18, 19| 4 6 6 7] 1 1 7 | P NS S (®) (=) 17
11 14 61 65 73 84 89 109 118| 130 157| 189 7 7 12 16| 8 15 3 100, 73] 111 18
206 258 59 57, 76 79 80| 980 1,046 1,056/ 1,041 1,003 388 377 362 310 105 102] 90 [C)] (@) (=) 19
203 215 35 37| 39 62 79 47| 45 56 91 120) 6 16 40 53 6 6 10| 13 2 2 1 16 16| 20
57| 65| 14] 7] 9 11 9 43 25 34, 40| 44 19 15 24 24 3 4 & (=) 58 61 70 71 78] 21
620( 1,183] 683 1,219 942 854 n.a.| 2,511 3,120 3,216] 3,754 n.a.| 509 4 177 152 338 746] —191} —234] —259| --311] --275! —268| —328] %g
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
45 260, 1 75 108 37| 179 75 134 —30) 57 16| 41 11| -39 =35 34 19 6| 8 71 70 52 79 63| 43
44 26 3 -1 5 —25 17 7 ~1 22 -8 -11| —-38( (0 2 1 | [ (SR SR I 44
9 6 16 34| —=20 57| 144 41 56 —17 41 5 —4 1 -1 ~15] 1 12 16 18| 45
-8 5 -9 13| 19 -21 10 20 57| —38 —15 —28 8 5 13( (@ L O O N O N O NG 46
-1 223 -9 29 104 26 8 7 22 1l 34 -5 -1 28| 5 () [--eee- 58 58 36| 56 45 47
I (®) |acmeca]omommac oo c 5] I | (EOSUPRPRR SUUUOPIS SAPVRIUR) RPN PRGN USRI SRR PRI PRRRON (RO NI FSUISPION SR 48
7.1 ) RO AURURUIN NSRS SO NN IO NUS N SRS SO SO RO SRR SO SO SO EURONR ECRN SN ISR AN NSO 49
—64 -2 —48 103| 124/ 598 351 351 —160, 568 529 716| —297| 524] 289 235 38 6 7] 66/ 65623 273| 175 —137( —273] &0
=) =) 100| 109) —175| —32 —56 150 109 90 24 1 [N PRI SR ) ) USRI (RIS PRI NN 175} —~248] 684 99| 355 51
61 —2| 52 212| —B1| 566 295 501 51, 658 553 719] —297] 524] 289 234 38, 6 7 66} 698 25| 859 —38 82| 52
—64 -2 52 212] —51] 566 295 501 -51 658 553 719 —297] 5%4] 289 234 38, 6 7 66 698 251 859 —38 82! 52a
221 111 218 13 76] —491 —276 945! - 1,474 724 913, 140 625 62| 498| 342 —318| -—e615 ' 384 d422| —185 388 ~119| Bl9| 392 53
170 207 —322 180 —115| 587 316 353 78 951 699 724 —257| 528 289 249 187 -—22 7 64/ 996] —224/ 928 10; —140 I
282 100 270 225 25 75 18] 1,446) 1,423 1,382 1,471 850 328 586| 787 576 —280; —609] 391} 488 479 375 e6s2[ 412 385 II
—112 98| —592 —65] —140{ 512 297 —1,003| —1,345 -431| —772| —135] —585| —60| —498| —227 467 577) —384 —424| 517 —509| 246| —402] —525 III
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Table 3B—United States Balance of Payments—Quarterly, 1960-64, and 1st Quarter 1965
[Millions of dollars]
19607 1961~ 1962 r 1963 1964 7 1965 »
Type of transaction
I II III v I 11 I v I o |(Ir| v I I (o iv I II 11 v I

1. Exports of goods and services_______ 6,781 7,564] 6,925 7,739 7,265 7,621 7,038 8,098 7,492| 8,550|7,429) 8,346| 7,785 8,995/7,795 9,260 9,240 9,730} n.a.| n.a. na.

2. Goods and services transferred | 443 622 282 418] 324 543 247] 351 390 626] 218 305 675 134 226 305 517 n.a.| mn.a.f na.

under military grants, net.

3. Goods and services excluding trans- 16,338 6,942 6,643 7,321 6,941 7,078| 6,791 7,747| 7,102 7,924/7,211] 8,041} 7,338/ 8,320(7,661] 9,034} 8,935 9,213| 8,792 10,677 8,567
fers uader military grants.

4 M.ercha%fitise, adjusted, exclud- |4,623| 5,015 4,609 5,152 50200 4,923| 4,678 5,315 5,015 5,463(4,920] 5,206 4,974 5 718(5,223| 6,154] 6,155 6,304 5,932| 6,897 5,620

ing military.

5. Transportation. ................ 418 449 453 432 416 464 456, 469 465| 493 501 508 454 552 561 548 537 582 607 591 529

6. Travel . 172 234 288 181 173 245 283 184 187 260 264 167 185 264 288 197 223 303 334 235 232

Miscellaneous services:

7. Private. _........_-......_..._| 306 309 323 352 331 344 342] 397 358 379) 382 428 402 400| 400 485 435 441 440 521 455

8 Gczvernment, excluding mili- 36 36, 43 38 42 43 44 45 46 50| 54 54 56! 59 58 62| 60 65 66 70 87

ary.

9. Military transactions.._.._.__.._ 58 122, 70| 85 71 150) 88 93| 96| 228 127 205 164 244 103| 148 194 191 168 209 179

Income on investments:

10, Direct investments 518 564 5201 753 640 621 643 864 644 701 647] 1,058 7821 717) 666 969 946/ 899 816| 11,0801 1,043

11. Qther private__.______ 147] 156 160 183 184 197 196 216 219 224] 225 236 233 258 253 278 201 315 309 347, 339

12. Government . . oooooeoooe 60, 57 87| 145 64 91 61 164 72 126 91 182 88 108 109 193] 94 113] 120 127) 103

13. Imports of goods and services____... 5,741] 6,043) 6,003] 5,390 5,281| - 5,629 6,079 5,935 5,889 6,363(5,511| 6,366 5,982 6,6623(7,067 6,764 6,521} 7,117) 7,459 7,360 6,776

14. Mer.t;htandise, adjusted, excluding |3,833] 3,860| 3,553 3,486] 3,401} 3,460 3,686 3,960 3,938 4,083i3,964( 4,188 3,028 4,22714,316] 4,521| 4,348 4,500, 4,651 5,030 4,604

military.

15. ‘Transportation_ .. ____..___.___..- 427| 530, 538 420] 414 546 545 438 457 598 562 511 502 628 645 541 535 689 675 565 555

16. Travel e 277 466 663 326 272 450 665, 348 286 4961 730 373 316] 543 823 408 339 584 849 444 372
Miscellaneous services:

17. Private ol iiooann 100 102, 118 118| 102] 103 117, 123 103] 96| 107, 105 01 96] 102 102| 92 95 101 108 91

18. Government, excluding military- 64 70} 110 69, 88| 77 1501 91 82 74 143 99| 95 92 157 103 133 99 165 137 112

19. Military expenditures_._____.__... 772 762 789 725 776) 769 695] 714 7661 759 752 801 755 738 721 715 732 720 691! 681 664
Income on investments:

20. Private 167| 167 155 178 159 159] 1538 185 177| 173} 167 200 204 204 199 264 231 230 218 273 256

21. Government. ___ .o oooooooaeaen 101 86 77 68] 69 65 68| 76 80| 84| 86| 89) 91 95( 104 110 111] 110 109 122 122

22, Balance on goods and services___..__ 1,040| 1,521 9221 2,349 1,984 1,992 959 2,1631 1,603 2,187 918| 1,980 1,803\ 2,372| 728 2,496| 2,719 2,613 na.) na) na.

23. Excluding transfers under mili- 597] 899 640 1,931 1,660{ 1,449 712| 1,812] 1,213 1,561 700 1,675 1,356 1,697| 594 2,270{ 2,414 2,096 1,333 2,717| 1,791

tary grants.

24. Unilateral tzan)s)fers net (to foreign |—$83|—1,200] —863|—1,055] —983|—1,198/ -830|—1,013|—1,111(—1,273|—821 -—991|—1,107|—1,383|—799| ~—947) —980]—1,254] n.a., na.| na.
countries (—)).

25. Excluding military transfers_______ —540| —578] —581] —637] —659 —655| —583] —662] —721] —647|—603] —686] —660| —708{—665 —721] —675| —737] —630 —681] —655

26. gﬁvate rem'i;ttances ............... —103] 111 --111] —133] ~—117] ~109] —114] —130| —116] —121(—115, —141( -—144| -142|—136] --153; —138] —133] —133| —156( —144

overnment:

27. Military grants of goods and |—-443] —622| —282 —418] —324] —543| —247| —351| —390] —626{—218] —305 —447 —675—134] —226] —305] —517 n.a. n.a. n.a.

services.

28. Other grants_ ... ... —381] —~418] —417| —448 —480| -—486] —413] —475| 537 —467|—430| —485 —447| -—500(—466| —504] —470| —538|— 425 --451| -—438

29, Pensions and other transfers_.... —56] —49] —53] 56| —62 —60f —56 —&7| —68 —59 —58 —60] —69] —66| —63] —64f —67| —66] —72] T4 —73

30. U.S. capita(l, )I;et (increase in U.S. |-888/—1,127|—1,092|—1,883|—1,394] —578|~1,147|—1,987|—1,420|~1, 119496/~ 1, 484} — 1, 524(—2, 440 —344|—1, 812{ -1, 554 —2, 003|—1, 539/ —3, 045|—1, 693

assets (—)).

31. Private,net_.._.____ . ..o —658 —737| —~947|—1,543|—1,011] 992 —680(—1,497|—1,028| —673|—521)—1,208|~1,062(—1,719|—276(—1, 399} —1,299(~1, 538/ ~1,144| -2, 481|—1, 375

32. Direct investments, net.____.... —305] —312| —320f —728] —458] —334| —865 —442] —235| —476/—342] —601] -—582] —525/—162] —707] -—-420¢| —606] —440 -910f —959

33. New foreign securities sold in |~296| —111] —53] —95 ~107] —187] —~91] —138 ~—170| —312/~133] -—461] —486] —b513|—166/ -85 —127| —284 —71} —581 ~—302

the United States.

34. Redemptions. ... coooo__ 53 55i 47, 46 41 29 40] 38| 66) 36| 45 56| 43| 500 52 50 54 38 38 63, 39

35. Other .%li‘ansactions in foreign | —23] —110] —105f —T71 -~69( —88 —73 —157] -91 —-33 = 28, ~79 72 15 87 94 40, 35 24] 51

securities.

36. Other long-term, net _._____..._. 5 =78 —25 -102 51 —36] —60] —218f —185 —59 —35 21 —20| —128|—114| —32¢] —275] —129f —504( —390; —453

37. Short-term, net__ —92| —181] —482] —593] —469] —376] —131} —580] —408 171 —56| =251 62| —531; - 99 —415 —625 —597) —202f —687 249

38. Government, net _1 230 —390| —145 —340] —~383 414] -467) ~490] ~397| —446] 25| —276] —462] —721} —68] —413( —255| —465 -395; —564 --318

39. Long. term capital____.______.___ —238] —353| —234] —388] —400| —309| —537] —684] —479] -507|—486| —657] —B58f —620|—441] —565/ —521f —697) —601 —530| —632

40. Repaymentson U.S. Govern- | 132)  108] 160, 183 98 192 78] 2100 1290 154] 109] 207 121} 131 163} 220 142t 130 = 165 148) 145

ment loans, scheduled.
41. Repgycrlrﬁnés and selloffs, non- 17, 5 24 7 5| 634 [ 51, 1 58| 477 145] 25| 34| 241 26 52 33 30 7] 10
scheduled.

42, Foreign currency holdings and {141 —150f —95| —142] ~77| -103| -—14 —67 —48 —151j —-75 29 —50] —266| —31| —100 72 69 21 —189 159

short term claims, net (in-
crease (—)).
43. Foreign capital (lines 44-48) nmet 146 181} 57| 18 198 226) 28 255 312} 40! 161 508 75 235] 132 246 111 52| 167 337 280
(increase in U.S. liabilities (4-)).

4. Dértectt investments in the United 40 59 53 11 21 31 -5 26| 41 77 6| 8| -5 47) 40 87 17, 29| 2717 -~ 61

ates.

45.  Other long term investments__._ __ 175 121 1 -8 101 148] 26 .99 152| —11f —16| 15 10] 152| 56 113 ~11 65 —45 106] hi

46. U.8. private short-term commer- —4; —b53 -7 —-26 77 79 —-13 32| -—23| -=50 12 —~541 —30 65 17 —76; 4 19 64 28 (=)

cial and brokerage liabilities.

47. U.8. Government liabilities as- | —65 54 10| 27, ~1 —32) 20) 98] 142 244 159, 288 37, —19( 114 297 166 —53 177| 198] 35

sociated with specific trans-
actions.

48. U.8. Governmentnonmarketable, | ____|. . | oo |||l 251 63 —10{ —95 -1} —55 ~8§ -2 20 .-

medium-term, nonconvertible :
securities.

49. U.8. Government nonmarketable, {.____|___.___|....... PRI SIS SR S [RSSREIN ( . - 350 153] 175 b1 122 203 50 51
trinedium-term convertible securi-

es.

50. Increase in short-term official and | 538 653 442 105 —40 247 1,125 432 47 486( —188) 325 323 914] 194 158 —173] 207| 748] 1,470 -—742
banking liabilities and in foreign ;
holdings of marketable U.S. Gov-
ernment bonds and notes (de-
crease (—)).

51. Increase (—) in monetary reserve | 160) 175] 739) 1,069 371 —320{ —213 768 427) —164] 881 389 32 124} 227 ~5| —51 303 70| —151 842
assets including gold convertible .
currencies and IMF gold tranche
position.

52. Reductionin monetaryreserve assets | 698 828| 1,181 1,174 331 73 912 1,200 474 322 693 714 705 1,191 596 ' 178! —224 632 1,021} 1,369 151
and increage in liquid liabilities
including U.S. Government non-
marketable medium-term con-
vertible securities (lines 49-51).

52a. Excluding inerease in U.S. Govern- | 698 828 1,181 1,174 331, 173 912| 1,200 474 322 693 714 355 1,038 421 153 —224 510 818/ 1,369 100
ment nonmarketable medium-
term convertible securities (lines
50 and 51).




million . higher than in the fourth
quarter. Most of the gain was from
direct investments and reflected a
larger investment base and some accel-
eration of distributions to parent com-
panies. = Receipts rose from all areas,
but particularly from the United King-
dom. Last year’s heavy outflow of
bank loans and other portfolio lending
has resulted in an enlarged return
flow of income on these investments
also.

Government Transactions

On balance, Government transac-
tions were reduced by over $200
million between the fourth quarter
1964 and the first quarter of this year,
but the shift primarily reflected special
circumstances. - Grants and capital
outflows at $959 million were lower
than in any quarter of the previous 2
years, partly reflecting the delay in
shipments because of the dock strike.
Repayments on outstanding loans were
back to normal following the fourth-
quarter dip when the British repay-
ment -was ‘postponed.

Military expenditures were somewhat
lower, despite larger outlays in Asia.
Early data indicate that receipts from
military sales were also reduced com-
pared with the fourth quarter of last
year.

Merchandise Trade

The balance of merchandise trade
dropped sharply in the first quarter
1965 since the impact of the lengthy
longshoremen’s strike fell more heavily
on exports than imports.! It is esti-
mated that the merchandise export

by about $0.6 billion because of the
dock strike. 1In the second quarter the
export surplus will perhaps be inflated
by $0.5 billion because of the catching
up in strike-delayed deliveries. Smaller
distortions in exports and imports
occurred when threats of strikes brought
a speed-up in shipments in the third
and fourth quarters of last year.
Estimates of the impaet of the strike
on exports and imports have been con-
structed by comparison of monthly
movements before strike effects were
noticeable with those during periods
affected by the strike. These com-
parisons excluded data for Canada and
Mexico, and for petroleum, all of which
were relatively free of strike influences.

Exports

Seasonally adjusted merchandise ex-
ports amounted to $5.6 billion in the
first quarter of 1965, down by $1.1
billion from the high fourth quarter
level. Exports are estimated to have
been reduced by roughly $0.8 billion
because of the dock tie-up. Of that
amount, $0.2 billion was shipped in the
fourth quarter when exports were
speeded up in anticipation of the strike.
The unshipped backlog at the end of
March is estimated at $0.6 billion.

After adjustment for deviations from
expected trends caused by the strike,
the principal shift in the first quarter
seems to have been a downturn in
the movement abroad of agricultural

1. A suspension of unloading and loading activities would
have less effect on recorded imports, which are reported when
the ship arrives (regardless of when it is unloaded), than on
recorded exports, which are reported at the time that the
ship actually leaves the port. Also bulk cargoes such as
crude petroleum, unloaded by automatic processes, comprise
a greater share of imports than exports.
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Table 3B—United States Balance of Payments—Quarterly, 1960-64, and 1st Quarter 1965—Continued
[Millions of dollars]
1960 = 1961 1962 + 1963 7 1964
Type of transaction
I II III v I II 1T v I 11 mr| 1iv I 1I I 1 I II1 v 1
53. Errors and omissions and transfers | —13| —203| —205| —567] —136] —369 78] —618 142| —157|—455] 727 48 25—-313] —161f -—72| —40| —352] —697 126
of funds between foreign areas
(receipts by foreign areas (—)) net.
Memorandum items:
I. Increase in reported total foreign | 860 1,030] 1,274} 1,025 462 238 924 1,380 564 380 664 928 845 1,336] 731 596; —112( 1,164] 1,139 1,361 —79
lg](ﬂl% if]esegves and liquid dollar
0. PR
II. Through estimated net receipts | 689 818| 1,176) 1,164 326 —82f 904 1,184 461 307/ 681 696) 690 1,175 581 155| —243 610; 1,000 1,342 130
fé‘gntlé og payments to, t he United
ales.3-
III. Through other transactions.t._.__. 171 212 98] —139) 136, 320 20| 196/ 103 73 ~17 232 155 161} 150] 441 131 554 139 19| —209
See footnotes on pages 20 and 21.
the first quarter of 1964, and $200 surplus in the first quarter was reduced products; nonagricultural exports ap-

pear to be little changed.

For agricultural exports, a consider-
able amount of collateral information
is available. It suggests that, even
without the strike influences, there was
some weakness in markets for wheat,
cotton, and tobacco. The near-record
1964-65 KEuropean wheat crop, in
strong contrast. to the poor harvest a
year earlier, has reduced European
demand for U.S. wheat. This has
been only partly offset by increased
wheat shipments to India under the
U.S. aid program. Ample world sup-
plies of cotton and tobacco are also
expected to result in smaller U.S. ship-
ments abroad.

On the other hand, strong upward
trends were evident in exports of feed
grains, soybeans, and fats and oils,
reflecting expanding demand in the live-~
stock industry abroad, as well as short-
ages caused by the poor Mediterranean
olive crop.

While less information is available
for nonagricultural exports, it seems
reasonably clear that the dock strike
was primarily responsible for the drastic
decline in the first quarter, and that
the more basic trend does not seem to
be turning downward. However, the
strike - affected so many diverse com- -
modities and areas that determination
of basic trends will be obscured for
some time in the future.

Canada is the one major trading area
that was little affected by the strike
since normally only a relatively small
percentage of the trade is oceanborne
from U.S. Atlantic and Gulf ports, and
much of that was diverted to rail or
truck carriage. Nonagricultural ex-
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Table 3C—~United States Balance of Payments~

(Millions
Western Europe Eastern Europe Canada
Line Type of transaction 1964 r 1965 1964 » 1965 1964 » 1965

I i) 11} v I» I II III Iv Ir I II II v I»

1 Exports of goods and services..... .. ... __________ 3,141 | 3,272 | n.a. | n.a. | na. 170 130 53 41 32 1,556 ) 1,696 | 1,584 | 1,837 | 1,651
2 Goods and services transferred under military grants, net. .. 135 230 | n.a. q b YX: SO PR PRI SRS PRI PV URIPUII, (RIR ISR PUTUOIN WO
3 Goods and services excluding transfers under military grants. 3,006 | 3,042 | 2,793 | 3,422 | 2,792 170 130 53 41 32| 1,556 | 1,696 | 1,584 | 1,837 | 1,651
4 Merchandise, adjusted, excluding military.......___._____.___ 2,150 | 2,085 | 1,936 | 2,417 | 1,885 160 17 42 36 26 | 1,130 | 1,269 | 1,127 | 1,251 { 1,194
5 Transportation.__ 246 264 273 271 250 7 9 1 1 1 28 35 38 37 30
6 Travel e e 24 50 49 34 28 (=) 104 122 137 85 105
Miscellaneous services:
7 Private_.___ 168 176 169 202 178 2 3 3 3 3 56 55 60 70 59
8 Government, excluding military. 17 18 19 18 181 (@ (=) 1{ ® 1 1 1 2 2 1
9 Military transactions..._..__.__ R 131 162 141 184 - RN ORI RRROR (R @ 16 6 5 7 11
Income on investments: :
10 Direct investments_____-..oooooooooooooooae 183 182 107 182 205 || el 127 117 116 274 148
1 Other private....cooocceoomooo 66 77 71 83 77 94 101 99 111 103
12 Government. ... - 21 28 28 31 24 1 1 (] 1 I SRR PN S -
13 | Imports of goods and services. ... __ . 2,245 | 2,605 | 2,544 | 2,548 | 2,305 26 29 35 33 35 1,172 | 1,335 | 1,576 | 1,407 | 1,266
14 Merchandise, adjusted, excluding military._. ... _.._______ 1,221 | 1,279 | 1,233 | 1,459 | 1,256 22 24 26 27 31 928 | 1,042 1,096 | 1,124 | 1,055
15 Transportation.. ... ____.._. | 278 412 301 291 295 1 2 2 2 1 30 37 40 38 31
16 Travel L 84 255 298 121 98| 2 5 49 110 300 91 50
Miscellaneous services:
17 Private. 57 65 881 *) (*) () (=) 14 12 13 14 15
18 Government, excluding military . _ 31 34 32 2 1 2 2 2 4 3 3 4 2
19 Military expenditures. ... - oo 358 356 355 1] ® =) (C] (2) 78 67 57 56 43
Income on investment:
20 Private._.... 114 151 1] Q] (=) 25) (=) 53 49 51 62 53
21 Government_.__ . 62 71 (11 T IR =) C) T R 16 15 16 18 17
22 Balance on goods and services______ n.a. na. | na. 144 101 18 8 -3 384 361 8 430 385
23 Excluding transfers under military grants_ 249 874 487 144 101 18 8 -3 384 361 8 430 385
24 Unilateral transfers net (to foreign tries na.} na.| ha. -9 —-10 -7 —~10 -9 ~8 -9 -9 | —10] ~11
25 Excluding military transfers. - —103 | ~104 | -—92 -9 -10 71 =10 -9 -8 -9 -9 =10y -1
26 Private remittances . - L. —40 ( ~47 ] —40 -7
Government:
27 Military grants of goods and serviees.._ ... __ . na, | na. | na.
28 Other grants_........__. =27 ~19| -16 -1
29 Pensions and other tranfers_..__._._. —36] —38| -—36 -1
30 U.S. capital, net (increase in U.S. assets (—))_ ... ... —425 | —782 | —423 | —830 | —593 | —12| —36 3 6 6| —363 [ —301 | —236 | ~616 | —49
31 Private, net_ ... —— —399 | —700 | —400 | —738
32 Direct investments, net._. - —288 | —382 | —303 | —369
33 New foreign securities sold in the United States
34 Redemptions. . __.__________
35 Qther transactions in foreign securities
36 Other long-term, net....____
37 Short-term, net. el
38 Government, net.___ -
39 Long-term capital. .
40 Repayments on U.S. Government loans, scheduled.
41 Repayments and selloffs, nonscheduled.. . .. _._____.____.__
42 Foreign currency holdings and short-term claims, net (increase 44 9 4 7
43 Foreign capital (lines 44-48), net (increase in U.S. liabilities (4-))... 49 7] =29 121 82| ® (=) Q) 1| ® 35 33 169 23 89
44 Direct investments in the United States. . c.coeeoociocaaaaia . —4 35 -26 | -—17 b 1 SR NPT IR SR S, 10 9 -8 15 50
45 Other Jong-term investments._.... —35 24 ~14| 21| ~2| (9 (-; (=) (= [C) 8 27| =21| =2 19
46 U.S. private short-term commercial and brokerage liabilities.... -7 26 40 -10 15 (® (s (=) [ 2 . -5 -3 2 11 -4
47 U.S. Government liabilities associated with specific transactions_| 150 { —71; —27 140 50 [ T PRSUSON R NN 22| (® 202 -1 24
48 U.8. Government nonmarketable, medium-term, noncon- —55 -7 -2 29 JRUSORU) FROUPSURIV PEVRRSVRD PR FIIIIIN U (€ N S ®
vertible securities.
49 U.8. Ciltqvernment nonmarketable, medium-term convertible |....... 122 203 50 51
securities.
50 Increase in short-term official and banking liabilities and in =27 6 551 934 | —767 -3 5 -5 -1 4| —305 59 138 106 | —418
foreign holdings of marketable U.S. Government bonds and :
notes (decrease (—)).
51 Ing (=) in tary reserve ts including gold, convert- | —195 28| —80| —84 769 -2 21 (2 -25
ible currencies, and IMF gold tranche position.
52 Reduction in tary reserve ts and increase in liquid liabil- | —222 356 674 900 53 -3 5 -5 -1 4| —307 61 138 106 | 443
itles including U.S. Government nonmarketable, medium-
term, convertible securities (lines 49-5I). -
528 | Excluding increase in U.S. Government nonmarketable, medium- | —222 234 471 850 2 -3 5 -5 -1 4 —307 61 138 106 | —443
term, convertible securit ies (lines 50 and 51).
53 Errors and omissi and t fers of funds between foreign | —76 70 | —-368 | —961 63 | ~120 | —60 -9 -4 2 259 | ~145| —70 67 29
areas (receipts by foreign areas (-~)), net.
Memorandum items: i
I Inﬁr(i)gse in reported total foreign gold reserves and liquid dollar | —177 806 695 | 1,125 | —155 -3 5 -5 -1 4 | —253 121 197 142 | —425
oldings.?
II Tlél;m;ghaestimated net receipts from, or payments to, the United | —298 426 306 | —61 116 | —123 | -—56( —14 -5 6] —48| -84 68 173 | —414
ates.
I Through other transactions ¢ 121 380 380 {1,186 | —271 120 60 9 4 ~2 | =205 205 1291 =311 —-11
»—Preliminary. r—Revised. n.a.—Not available.  z—Less than $500,000. cluding international organizations but excluding the countries of the Soviet bloc) net of

. s s . . convertible currencies held by U.S. monetary authorities, plus foreign liquid claims on the

1. Transactions with shgpgi‘ng companies operating under the flag of Honduras, Liberia, United States plus net changes in foreign IMF positions'through U.S. dollar transactions.
and Panama are included in “unallocated. 3. For “All areas” equals balance (with reverse sign) of line 23 (less net sales of ‘fold by
2. Changes in reported total gold reserves of foreign central banks and governments (in- domestic sources to (+) or purchases from (—) the monetary gold stock of the United States)
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Area by Quarter, 1964 and 1st Quarter 1965
of dollars)
Latin American Republics and Japan Australia, New Zealand and Other countries in Asia and Africa International institutions and
Other Western Hemisphere South Africa unallocated !
Line
1064 1965 1964 « 1965 1964 1965 1964 r 1965 1964 + 1965
I II III v I» I II III Iv I» I II Inr | Iv I» I II III v I» I II III v I»
1,552 | 1,702 | n.a. n.a. | na. 683 583 582 674 634 | 335 378 | 399 | 428 | 368 | 1,723 | 1,892 | n.a. | na. na. 80 kid 81 93 86 1
13 22 | n.a I 5 S YO (SOOI SRR AR NI MU SO (R SN (S SN 157 265 | n.a. A | mas oo el 2
1,539 | 1,680 | 1,696 | 1,822 | 1,497 683 583 582 674 634 | 3351 378 | 899 | 428 | 368 | 1,566 | 1,627 [ 1,604 | 1,760 { 1,507 80 77 81 93 86 3
0947 | 1,059 | 1,044 1 181 884 548 450 447 530 483 | 248 | 270 | 308 | 330! 271 972 11,064 | 1,028 | 1,152 -7 TS TRV (RSSO S S, 4
76 86 96 74 37 32 34 33 38 15 21 20 17 14 90 95 103 104 82 38 40 42 43 40 5
82 105 119 98 85 4 8 8 5 4 3 7 8 5 4 6 1 13 8 (i ) FSOUEON FEPUPIOIIES SNSRI NS (U, 6
77 79 81 94 80 27 28 27 32 28 26 26 25 31 26 57 52 53 65 59 22 24 22 7
14 16 15 16 16 2 2 2 2 2| (» [C)] ) (G (%) 26 28 27 31 - I PR S (’; 1 (’; 8
9 3 4 2 3 5 4 3 4 4 19 8 9 4 6 13 8 6 8 28 11 (@ (= (%) (= 9
262 250 250 271 7 6 6 12 12 16 38 19 32 38 345 297 314 315 3568 6 5 4 15 11 10
49 51 51 60 61 43 46 45 50 53 7 8 9 9 8 20 22 21 24 25 12 10 13 10 12 11
23 27 38 36 23 10 7 10 [] 10 1] ® 1] (® 1 37 50 39 53 43 b I DU IS 1 12
1,414 | 1,358 | 1,334 | 1,462 | 1,386 503 573 649 645 624 | 198 | 197 200 | 199 | 173 795 879 929 908 8491 168 | 141 192 | 158 138 13
1,072 | 1,018 960 | 1,099 | 1,026 365 419 498 487 481 | 150 | 155 | 148 | 148 | 137 571 631 669 659 597 19 22 21 27 21 14
57 60 60 61 60 32 33 37 35 34 13 14 12 12 14 33 38 40 38 32 91 93 93 88 88 15
179 165 195 180 190 8 13 13 20 9 3 3 4 4 4 16 36 34 26 {3 PR PSRN (ROSPRRPRON) (RUPRPS SR 16
19 22 28 26 15 1 2 2 2 2 1| ® (*) ) (=) 1 1 1 1 11 (9 (2) (2 ) (2) 17
22 22 25 23 24 3 4 4 5 4 3 3 4 5 2 35 36 40 44 41 33 2 56 20 [ 18
42 47 40 45 40 76 82 78 74 74 26 20 29 27 13 124 121 129 122 19| (@) feooaefmomom e 19
20 22 24 26 28 12 14 12 15 13 1 1 2 2 2 11 12 12 13 14 5 4 3 4 5 20
3 2 2 2 3 6 6 5 7 7 1 1 1 1 1 4 4 4 4 5 20 20 19 19 19 21
138 344 | na. na. | na. 180 10| —67 29 10| 137 | 181 199 ( 229 | 195 928 | 1,013 [ n.a. na. | na, | —88 | -64 | =111 { —~65 | —52 22
125 362 360 111 180 10| —67 29 10| 137 181 199 229 | 19 771 748 675 852 658 | —88 | —64 | —111 | —65 | —52 23
—114 | —109 | n.a. na.| na. -7 -8 -7 —-10 ~8| -8 -2 -4| -3| ~3|-59% | -737| na.! na,| na,|--21(-61] —-20{ -39 —12 24
-~101 | —87| -~79| —-91| -9 -7 ~8 =7 -10 -8| -3 —2| —4| ~3] —3| —439| —472 | —401 | —414 | —424 | =21 | —61 | —20| -39 -12 25
~24| -22| 21| —-23| -24 -6 -6 -5 -8 -6 -2| -2| -8 -2 -2 —61| —~56| ~56| —63| —~61| (=) () (=) =3 ® 26
=13 =22 | na na. | M@ |ocaoodooo b oo - JENY DRSNS PN I I =157 | =265 | n.a. | na. | na |ooooojeeo et 27
-70| —60| —51| —63| —64 @] @ [©)] (®) (GO I PR [ IS RO N —360 | —897 | —327 | —332 | ~845 [ —21 | —61 | ~20| —35 | —i2 28
-7 -8 -7 -5 —~8 -1 -2 - -2 =2{ =11 (2) -1 1| -1} ~18| =19} -19| —19{| —18 |- o f~em--- (2) -1 () 29
~113 | ~3815 ~437 | —624 | —225 | —292 | 90 —57( —222( —81) —18( —33| —43 | —50 | —80 | —317 | —438 | —377 | —632 | —~467 | —14 | —8 31§ —-77 [ —204 30
—141 | —226 | —295 | —576 | —113 | —311 —-97 | =77 | —-227 | ~114 | 21| —387 | —47| —53{ —84 | —84 | —172| —105 | —257 | —249 | —23 | -7 15| —15 | —206 31
-38| —-88! —64| —100| —-36| —-30| ~12| —18| —13| —15| —31 | —27 | —83 | —42 | —62 58 | ~119 | ~17 | —154 | —94 | —25 | ~17 10} -24| -35 32
~131 —561 —14{ —125 3 IR R IRt NI NOupgun FSUo [N (I P MR, —241 —30| 13| —49] 29| —4 | e foamfemaa-. —160 3
2] ® 2 10 3 13 1 3 1 2 2 4 3 6 3 1 (*; 2 3 3 3 8 3 4 a4
4 -2 -7 -8 | —11 4 4 1 -9 2 2 3 3 4 2 1| (= (2) 14 -2 3 2| 6| -15 36
—-36 157 =371 ~79 | —131 | —61 -20| —22| -32) ~83| —5| (*) | ~14{ —20{ =35 -5 -3 | =37 L3 B £ 3 TSSO IR I RS PR, 36
—60| —95} ~175 | —274 67| —287 70| —41| —174} -71 1n|-17| —-6] -1 8| —65| —20| —40| —-74| =53] (@ (=) 17 (® (G 37
28| —89| ~142 | -—48| —112 19 7 20 5 33 3 4 4 3 4| —283 | —266 | —272 | —375 9 33
—81 | —148 | =150 | -—94 | —186 —3 —4 -8 -3 L J PR R IR AU AU —350 | —419 | —311 | —245 39
40 47 31 70 51 25 7 26 7 25 3 3 3 3 4 51 38 40 42 40
52 a3 -2 S G T PSSR NN, U N - 2 U S, ) N PR N 3 41
17 =211 =27} -29 23 -3 4 2 1 L 21 I D U PRV FUII O 16 115 -4 | —172
13 5 148 | —18 2 -8 M| -4 —18 5 5 =2 1| ~3 2 5 1 22 -9 5 5| —1 54 43
5 —4 3 15 1 7| =12 4 —37 9| § ®) () (%) -1 -1 (%) ()] (G T R, PRI SO EO, 44
10 5] =10 124 -9 -2 O] (9 -2 2] -1} (® =) (= - 3 5 2 3 —4 4 4 45
8 -8 7 8 -7 (=) 3 7 -2 ~-~8 7 3] (® 3 1 -2 8 17 4] (® Q) () () 46
—-10 12 1 -3 - 1 3 -2 -3 =-1] (®» -2 8| =2 -1 4 1 2 -9 [ -1 1} -5 50 47
.......................................... ——-- -1 [C)] 48
____________________________ - PR 49
27 160 | —29 259 171 | =15 -2 125 127 89| ~15 4 1 6 12 235 44 81 49 226 | =70 | —69{ =124 | =10 { -—59 50
3 =26 71 =26 25 T —50 -1 {1 2 — -7 9 2 *) 11 150 | 140 156 | —91 89 51
30 1341 36 233 179} —-15| -—52 124 177 89 | —15 4 n 6 12 228 53 83 49 227 80 71 32 |~101 30 52
30 134 | -36 233 179 | —~15| -52 124 177 89 -15 4 11 6 12 228 53 83 49 227 80 71 32 |~101 30 | 52a
46 ~59 185 —~26 49 132 148 -7 69 8 (—106 |—155 |—161 |—193 |—121 | —245 104 9 123 15 38 57 69 | 228 81 53
38 146 -35 231 174 -15 =51 124 191 891 —15 -9 -2 —6 ] ~61 236 66 88 53 276 77 80 77 {—374 19 I
76 75 149 207 228 117 96 117 246 97 [—-121 |—151 |—150 |—187 (—109 | —17 157 92 172 242 99 | 106 80 | 100 90 I
38 71| —184 2¢ | —54| —-132 | —147 7| -5 —8 | 106 | 142 | 148 | 181 48 253 | —91 —4 | ~119 34| —22 ] 26 -3 j—474| ~-71 | III

plus lines 25, 30, 43, and 53.

stocks were in millions of dollars: 1960 I,-9; 11, -10; III, -5; 1
—8 IV -16; 1962 I, -13; II,-15; III, -12; IV -18, 1963 I, —15 II, -16 111, -18;' 1V, 223; 19641,
II —22 111, —21, 1V, —27 1965 I, —2

Domestic salss to (+) or purchases from (—) the monetary gold
~10; 1961 I,

-5; II, -9; III,

4, Line I minus line II for all areas represents gold obtained by foreign central banks and
governments outside the United States.

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



22

SURVEY OF CURRENT BUSINESS

June 1965
Table 4.~~Analysis of Major Government Transactions
[Millions of dollars]
Calendar year 1964 quarters January-
Item 1960 1961 1962 1963 1964 March.
1965 »
I II I v
TABLE 4A.—~GOVERNMENT GRANTS (EXCLUDING MILITARY)
AND CAPITAL OUTFLOWS
Outflows under assistance programs:
1. Under farm products disposal programs._ ... .ooeoooeo oo ___.__ 1,277 1,346 1, 500 1, 669 1,761 398 486 402 475 312
2. Under Foreign Assistance Act and related programs._ . - o ... 1,668 1,794 1,950 2,164 2,011 455 528 513 515 500
3. Under Export-Import Bank Aet__ ... _______________ 405 822 621 509 338 88 106 78 66 94
4, Subscl‘lptlons to IDA and IDB 154 172 122 62 12 ... 50 | oo (17270
5. Qther assistance Programs_ . .. oo ean 21 27 111 99 140 31 40 27 42 4
Foreign currency claims aequired in the collection of—
6. Prineipal . o e e 34 50 62 93 87 23 18 22 24 24
7. Interest. ... ___ . ..._.________ 59 74 115 147 170 38 46 38 48 #
8. Less: Foreign currencies used for U.S. Government uses other than grants or
OB .- - — o o o e et e e em 195 245 231 228 327 89 97 62 79 85
9. Advances under Exchange Stabilization Fund agreements, net_.______.__ -5 23 19 26 —30 —-12 -3 —8 -7 -3
10. Other, net (including changes in administrative cash holdings). . _____._._____ —-13 -9 24 10 -2 —13 -8 -5 4 —-19
11. Total, Government grants and capital outflows (table 3, lines 28+39+
42). ——— - 3,405 4,054 4,293 4,551 4,260 919 1,166 1,005 1,170 911
Adjusted for Seasonal Variations
12. Total, Government grants and capital outflows... - - oo . 3,405 4,054 4,293 4,551 4,260 966 1,083 1,085 1,126 959
13. Less: Estimated transactions involving no direct dollar outflows from the
United States_ ______. - - 2,294 2,915 3,240 3,717 3,558 831 897 902 928 764
14, Expenditures on merchandise in the United States__ 1,914 2,220 2,383 2,793 2,812 671 683 742 716 615
15. Expenditures on services in the United States._ 300 434 532 606 585 144 155 143 143 143
16. Military sales financed by credits (including sh
DOIOW) - o e 25 33 13 21 ~7 -3 7 —11 (=) *
17 Government credits to repay prior Governiment loan: 14 37 72 170 119 27 17 24 51 24
18. Government loans to repay private credits 111 93 33 -
19. Increase in Government liabilities associated with Government grants
and capital (including changes in retained accounts)(line B-3 below)...._ 41 80 147 94 49 —8 35 4 18 —18
20. Equals: Estimated dollar paymenis to foreign countries and mternatlonal in-
stitntions through Government grants and capital 1,111 1,139 1,053 834 702 135 186 183 198 195
TABLE 4B.—CHANGES IN GOVERNMENT LIABILITIES
1. Increase in Gover: t liabilities ciated with specific transactions (table 3,
line 47) 2 26 85 613 429 478 156 —53 177 198 35
2. Associated with military exports (advance collections less deliveries) !
(line C-6, below) -16 5 470 334 222 163
3. Associated with Government grants and capital outflows (line A-19,
ADOVE) oo o oo 41 80 147 94 49 ~11
4, Noninterest-bearing securities issued to IDA. 58 58 36 13 15 |-
5. Noninterest-bearing securities issued to IDB_____ 25 100 25 N
6. Noninterest-bearing securities issued to UN for special programs_______|.__....... 43 30 -1
7. Foreign funds retained in Government accounts, to be used for pur-
chases in the United States_ ——- 4 36 —15 -5 14 6 -2 1
8. 1711 S, -17 -3 7 2 —6 -5 -2 (O] 1 1
9. Miscellaneous Government nonliquid liabilities 1 ()] —4 1 207 4 —~1 204 = 1
10. Associated with other Government sales and miscellancous Govern- |
ment operations. oo . _____________ 1 (6] —4 1 3 4 -1 (€] =) 1
11. Associated with purchase of Co]umbla River downstream power
benefits.._._ ESUCE SRR MM RS 204 204 | |eeee_.
12. Net sales [net red ti (-)] o ketable, medium-term, noncon-
vertible securities (table 3, line 48) _____________________ - 251 —43 —36 —55 —8 -2 b I R,
13. Export-Import Bank Portfolic Fund Certificates of Participation. 18 - I [N =2 e -1
Treasury securities:
14, Payableindolars. . _______ . PR 13 —-13 -5 -6 ' J RPN
15, Payable in foreign currencies. . _______ .. .. .. _ 251 —~74 —20 —50 (=) (=) 80 |ocome o
TABLE 4C.—MILITARY CASH RECEIPTS 3
1. Total, military cash receipts _ ___.__._._.._.__..______ 320 399 1,139 980 993 862 122 151 358 224
2. Exports of mlitary goods and services (excluding military grants) (table 3,
ime ) 2 e ccccmeen 335 402 656 659 762 194 191 168 209 179
3. Less: Increase in indebtedness to Government for military credits. ... .... -1 8 -13 13 —~9 -5 7 —-11 ) )
4. Military sales financed by credits (including short-term, net) (line A-16,
: above) 25 33 13 21 -7 -3 7 —-11 (C] =
5 Less: Principal collections on Defense Department credits... .. ___.______ 26 25 26 8 2 2 (2
6. Increase in liabilities associated with military exports (line B-2, above) .. ~16 5 470 334 222 163 —62 —28 149 55

=—Less than $500 000.  »—Preliminary.

1. Includes estimated net accumulatlon of foreign currency from prineipal repayments

recorded in line A-6.
. This item appears adjusted for seasonal variation, in table

3 The entries for the 7 quarters in fiscal years 1964 and 1965 for military transactions are

estimates ba.sed upon incomplete reports.

4. This item appears in table 2 (ine B-2).

Note.—Data for 1960-64 are revised.

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



June 1965

ports to that country, after adjustment
for seasonal factors, showed a gain in
the first quarter of about 4 percent over
the fourth quarter level, thus continu-
ing the almost steady advance during
the quarters of 1963 and 1964.

SURVEY OF CURRENT BUSINESS

Petroleum imports rose to a new
high in January-March. Imports of
other industrial supplies were relatively
well sustained at about the levels of the
two preceding quarters.

Imports of machinery and other

23

capital equipment, and also of consumer
goods exclusive of passenger cars, ad-
vanced above their 1964 quarterly
levels.

Foodstuff imports dropped by over
20 percent. In addition to the strike

Imports

Table 5.—~Movements of U.S. Capital Reported by Banks and Nonfinancial Concerns
[Millions of dollars]

As noted above, the strike-induced
decline in merchandise imports was
much milder than that in exports. In

Changes ! (decreases (—))

the first quarter, imports amounted. to Amount

$4.7 Dbillion, lower than the fourth s?ﬁf&- Calendar year 1964 1966
quarter rate by about $0.2 billion. If endt \

it had not been for the strike, it appears R ol e i el T e T B et

that the almost steady uptrend in
imports evidenced over the past 15
quarters, related to the rise in our

Total “other” long-term capital out-
flow (table 3, line 36, p 16)

1,298 273 129 504 390 453
S’e;wonally adjusted (table 1, line

L) S A INRURTI IR I I RS E 298 | 151 | e8| sm| 4
industrial production, would have ex- Total reported by U.S.banks....____| 24,493 | 155| 2136 | 127 3754 | o42| 249| 71 240| 382| 466
tended into January-March 1965. It S a2 GO L B me| | | ss| s

is estimated that the fourth quarter

Total reported by nonfinancial con-
import data may have included some ceg:;i;&hiilzy - sy216| 45| 127] 1313163 56| 26| 58| 5264 8| —-13
anticipatory shipments and that the B et B e e e %) 88| W 8} I8
first quarter figure may have reflected Tostﬁlnsehg;)t'temcapim‘.’f‘.tﬂow (table 10,434 | 1,348 | 1,556 | 544 | 785 | 2,111 | e25| 597 | 202| 687 | —249
a Shor tfa/ll Of a/bout $0.2 billion because Se?jg;;‘flly odjusted (able 1, Ume | | 589 548 406 568 | —288
of the interruption in shipping. The Total reported by U.S. banks®______ 7,810 | 995 | 1,125 | 324 81| u,523| 05| 31| —s4| 67| —28
backlog in imports at the end of the Sef-s;ﬁz';”yad]wed(mbl“’lme ............................................. 383 | e8| 62| 45| -0
first quarter may have amounted to Major financial centers, total-.__.. 1,687| 305| 18¢{ 31| 100| 28| 50| 346 | —285| 58| —77
$0.1 billion T "BEBIEEEREERKE
Little affected by the strike, season- (o 881 | 19| 133} —30| 12| 87| 75] 42| -180| 50| —32

ally adjusted imports from Canada rose By tyDe: cial and financial
by about 5 percent above the fourth daims payable In dollars-| 1,264 | 80| 116 884 TL) 22| 18] 29|18 1%8) -~
qua,rter level. Imports fI'OIIl Ja’pan7 Collections outstanding ._____ 12(1] ILE.G n.aé 118‘7 n.2a7. ég Zg —1;’ _; ig :ig
much Of Which arrived at west coast Other dollar claims.......... 420 | n.a.| na.| na.{ na. 93 | —47 167 § —121 94| -89
ports, increased by 6 percent. Imports F%ﬁifx?swmmydepomsand 433 225 69| —52| 29| 36| 4| 127|{-132| (= | -5

from the Latin American Republics
dropped markedly, reflecting, in addi-
tion to the strike, effects of extra-heavy
coffee shipments in the fourth quarter,
and a low sugar quota in the first.

A wide range of imported commodi-
ties rose in the first quarter despite

0 ijher countries, total- ... c..._._ 6,123 690 941 293 681 | 1,245 346 185 201 513 49
) 42:3 4 S

2,848 482 670 212 431 482 228 70 24 160 61
Latin American Republies__.___
Other- - 1,184 28 136 1 152 204 64 38 53 139 26

By type:
Commereial and financial
claims payable in dollars___.{ 5,973 648 926 289 662
Foreign currency deposits and
claims, —— 150 42 15 4 19 21 2 21 5 -7 13

Total reported by mnonfinancial

ne . - 2,624 353 431 220 4 588 220 66 286 16 § —221
shipping difficulties. Imports of steel Seasonally adjusted (table 1, bme |\ A 4 we| a5| ew| 13| —sss
products reached a new high, con- Claimsoif’icommelrcial enterpﬂsiest 2,533 | 357 3?54 zgln -(1}3 gogg zgg tlsg gsg 32 —g;
: . . Major financial centers, total 1,479 305 1 171 | —1 1! 1 - -
tinuing the upswing of the fourth United Kingdom.. st | ae| S| w| 7| | 7| | 12¢|-108| 6

. . EEC and Switzerlan 341 21 75 59 8 35 3 =21 —12 65 —-24

quarter, which in turn had been pre- Canada | s4| 65| 63| 95| -8 37| 19| 8| 103 17| -109
ceded by five quarters of relatively Claims payable in dollars....... na | 168| 38| 108 —67| 36| 19} 61| 15| 46| na

. . . Foreign currency deposits and

stable deliveries. Steel users increased claims | ma} 187 —24| e8| —40| 17| 70| -48]| 65| —70 na
el tag - Other countries, total. ... ...—.__. 1,0 52| 33| 6| ss| ze| m| @] m| 63| -4
their inventories in the face of a pos Claims payable in T 3| 7| 0| 165 ~10| 45| 62| 68| na
sible domestic steel strike on May 1 Foreign currency deposits an pal 1l sl 1l -2l &l al 2| o] -s5| na
and consumption also rose consider- Claims of brol ns 91| —a| a7 —sr| 2| —17|.... 3 P— —23 4 ..

ably. Over half of the steel imports
in the first quarter arrived from Canada
and Japan, but deliveries from Western
Europe were also close to fourth quar-
ter levels owing to a heavy March
influx.

r—Revised. »—Preliminary. n.a.—Not available. = z—Less than $500,000.

1. Changes adjusted for variations in coverage and therefore do not necessarily correspond to changes computed from
reported amounts outstanding.

2. Excludes $200 million netted against a related inflow of U.S. direct investment capital. .

b 13{ The figures for 1963 reflect a transfer of about $150 million in outstanding credits from a nonfinancial concern to U.S.
anks.

4. 1st quarter 1965 estimated on the basis of partial preliminary reports; amount outstanding at the end of March 1965
estimated on the basis of figurés for the end of December 1964 plus the preliminary data on movements during the 1st quarter
of 1965.

5. Includes $254 million loaned to Canada in connection with Columbia River power development.

6. Excludes Exchange Stabilization Fund holdings.
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impact, the decline reflected reduced
imports of coffee and sugar.

Export Outlook in 1965

Agricultural exports are expected to
decline from the record $6.3 billion
level of 1964 for reasons already men-
tioned. The trend in nonagricultural
exports will be subject to several
special influences during the year, some
favorable and some adverse.

There has been some slowdown in
new export orders for machinery since
mid-1964. The backlog of unfilled
orders, however, has continued to
expand through the first quarter 1965,
Further lengthening of delivery sched-
ules for capital equipment shipped
abroad may have some adverse effect
on U.S. competitive advantage.

Continued stability of U.S. export
prices is also necessary to maintain our
present competitive position. Pres-
sures of demand and costs resulting in
increasing prices in Europe, particularly

SURVEY OF CURRENT BUSINESS

in Germany, and to a lesser extent in
the Netherlands, Belgium, and Italy,
are expected to continue, but perhaps
not quite as strongly as last year.
However, export prices of European
manufactured goods have not advanced
as rapidly as overall internal prices, and
those of Japanese manufactures have
fallen in the past few years.

Unit Value Indexes of Manufactured Goods Exports

1958=100
1961 | 1962 | 1963 | 19641
107 | 108 [ 107 108
97 97 98 101
92 89 9 97
103 ] 105 | 107 109
98 95 94 93
106 | 106 | 106 | - 106

1 Based on data for 3 quarters for some countries.
Source: United Nations.

Exports will also, of course, be greatly
influenced by the changing rates of
economic growth in the rest of the world.
Recent forecasts indicate a slower rate
of growth in economic activity in 1965
than in 1964 for the foreign industrial
areas. Gross national product in West-

Table 6.—~Changes in Short-Term Official and Banking Liabilities and in Foreign Holdings
of Marketable U.S. Government Bonds and Notes

[Millions of dollars]
Changes during period
Amount
out-
stand- Calendar year 1964 1965
ing end
of Mar.
1965 | 1960 r | 1961 r | 1962 | 1963 7 | 1964 I II 118 v Ir
1. Total (decrease~) line 50, p. 16) 1_| 27,101 | 1,738 | 1,764 670 | 1,589 | 2,252 | —173 207 748 | 1,470 | —742
II. By foreign holders:
1, Foreign central banks and gov-
ernments, total. ___...____.___ 13,438 | 1,149 681 457 970 698 | —400 93 186 819 | —912
a. As reported by U.S. banks...{ 12,297 | 1,059 727 | 1,058 504 787 | —453 88 249 873 | —928
b. Other . ... 1,141 90 —46 | —601 466 -59 53 5 —63 —54 16
2, International Monetary Fund 1. 800 701 N SRS RSP RSSO PRI PRSPPI SRR SN PR
3. Foreign commercial banks?....| 7,321 104 595 | —129 462 | 1,440 278 82 580 500 168
4. Other international and region-
al institutions________________ 1,654 337 407 211 | —236 | —245 ( —86 | —25]| —140 6| —66
5. Other foreigners and undeter-
mined. ..o .. 3,888 | —152 81 131 393 359 35 57 122 145 68
III. By type of Habilities:
1. Deposits in U.S. banks._______. 13,413 | 1,206 | 1,257 | —63{ 1,131 | 1,730 307 7 582 834 | -2
2, U.8. Government obligations:
a. Billsand certificates payable
indollars._________________ 8, 051 144 | —129 | 1,819 { —641 109 | —582 | —167 339 519 | —748
b. Bonds and notes (market.
able). oo 2,814 127 513 | —728 671 | —338 -2 -7 | —-195§ —65| —90
c. Non.marketable certificates
payable in foreign curren-
es 46 2] =18 =80 |eeceerc]oacecdoreans =30 ..
d. Other.__ - 190 | —60 | <462 | oo e[ e e emeeee
3. Bankers acceptances, commer-
al paper, time deposit cer-
tificates, and other liabilities..] 3,259 35 146 m 438 767 126 432 14 195 146
4, Other banking liabilities pay-
able in foreign currencies._ .. _. 64 36 -9 -9 8 4] -22 11 8 17| —26

r——Re »—Prelimin

vised.
. Excludes dollarholdings o! the IMT except for those acquired by the IM¥ through gold sales to the United States

with "the option to reverse the transactions. These transactions amounted to $200 million in 1955, $300 million in 1959, and
$300 million i m 1960. Other dollar assets of the IMF at the end of March 1965 were $3,424 million
2. Includes banking liabilities to foreign official institutions held through foreign branches ‘of U. 8. banks and foreign

commercial banks.
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ern Europe, after an advance of 5.5 per
cent (in volume terms) from 1963 to
1964, is forecast by the O.E.C.D. to
rise by about 4 percent from 1964 to
1965. Canadians estimate that the
rate of increase in their GNP rate will
move down from 6.5 percent in 1964 to
around 5 percent in 1965. In Japan
the forecast is for GNP to rise by 7.5
percent from 1964 to 1965, compared
with the 9.5-percent gain between 1963
and 1964.

U.S. exports generally follow the
movement of industrial production
abroad more closely than movements in
total GNP. Some slowing of growth
rates in industrial production abroad
also appears likely this year.

Import demand of the less-developed
countries may continue to increase in
1965 although some liquidation of
foreign exchange holdings may be
required to maintain high import levels.
Their export earnings may be dampened
by weakening prices for agricultural
products and a slowing in the rate of
expansion in the external demand of
industrial countries. Export earnings
of the less-developed countries rose by
8 percent in both 1963 and 1964, while
their imports rose much more strongly
in 1964 than they had in 1963.

Export prices of commodities pro-
duced by the less-developed countries,
after rising substantially during 1963,
began to weaken after the first quarter
of 1964, although on the average they
remained comparatively high in the
following quarters. Coffee, cocoa, and
sugar prices have been declining and
prices of wool are also moving down-
ward. Rubber prices have become
firmer this year, on the other hand, and
prices of fats and oils and of metals
continue to advance.

Declines in U.S. capital outflows were
in the past associated with declines in
exports, indicating direct as well as
indirect relationships, and some adverse
effect on exports may be expected from
the anticipated decline in capital out-
flows during the rest of this year.
However, many American companies
with international investments have in-
dicated that they intend to intensify
efforts to expand exports as part of
their contribution to the improvement
of the balance of payments.
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Foreign Travel Payments Hit New High in 1964

U.S. residents traveling abroad last
year spent $2.8 billion—a record sum—
for expenditures in foreign countries
and for transportation on foreign-
owned transocean steamships and air-
lines. This was 5 percent more than
was spent in 1963, a lower rate of in-
crease than the average in recent years.
The slowdown in the rate of increase
reflected in part special lower air fares
across the Atlantic and elsewhere and
shorter stays abroad associated with
the reduced fares.

‘The total transocean transportation
‘bill of U.S. travelers in 1964 was $1,165
million, of which U.S.-flag transocean
sea and air carriers received a record
$530 million, an increase of 8 percent

B2 CHART 7

Expenditures of U.S. Residents
For Foreign Travel
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over 1963. (Although fares paid by
U.8. residents to U.S. carriers do not
enter the balance of payments accounts,
they are a part of the total foreign
travel bill of U.S. residents; see table
1 and chart 7.) Receipts of foreign-
flag transocean carriers, at $635 mil-
lion, were only 3 percent above those
in the previous year, since a substantial
decline in travel on foreign vessels off-
set much of the increase in air travel.

Within foreign countries, expendi-
tures for food, lodging, transportation,
and other purchases and expenses

amounted to about $2.2 billion in 1964,

6 percent more than in 1963. Outlays
in Europe and the Mediterranean area
were $815 million, 8 percent higher
than in 1963. In Canada, Americans
spent $550 million, a rise of 5 percent,
while Mexico received $480 million, 7
percent more than a year ago. Once
again, most other areas had relatively
small increases; certain Pacific areas
recorded slight declines.

Last year, 2,220,000 U.S. residents
traveled overseas. This was an increase
of 11}% percent, only a little below the
12%-percent increase in 1963. The
number of air travelers increased by
almost one-sixth to 1,943,000, but the
number of sea travelers was at its
lowest level since 1959.

Cruise travel failed to continue the
upsurge of past years. The number
of cruise passengers fell to 295,000, some
30,000 fewer than in 1963 but still above
the total for 1962. However, U.S.-flag
cruises attracted 14 percent more pas-
sengers, in contrast with foreign-flag
cruises, which carried 11 percent fewer
travelers than in 1963. The share of
U.S. ships in the cruise market rose
from 10 percent in 1963 to 12 percent
last year. ’

Foreign travel outlays up sharply here

Foreign visitors spent a record $1.1
billion for travel in the United States,a
rise of 17 percent over 1963. Travelers
from overseas spent $400 million in the
United States, 20 percent more than in
the previous year, and paid U.S. sea
and air carriers a record $150 million
for transportation to and from the
United States. The growth of 27 per-
cent in passenger fare receipts from
foreign visitors appears to mirror not
only the substantial increase in the
number of arrivals but also the lower
air excursion fares and other factors
that improved the competitive position
of U.S. air carriers. U.S. ocean carriers
received about the same amount as in

Table 1.~Expenditures for Foreign Travel,
by U.S. Residents

[Millions of dollars]
Payments to foreign
countries
Fares
Total Ex- paid to
pendi- | Fares { U.8.
Total |tures in| to [carriers
foreign | foreign
eoun- |carriers|
tries
647 483 164 41
43 348 95 27
628 573 55 88
1,354 | 1,153 201 258
1,513 | 1,275 238 301
1,633 | 1,872 261
1,780 | 1, 320 360
1,990 | 1,610 380 300
2,237 | 1,732 *505 *360
2,242 | 1,736 *507 *358
2,460 | 1,885 *575 *415
2,705 , 090 *615 *490
2,851 | 2,216 *635 *530

*—~New series.

NotE.—Excludes travel by military personnel and other
Government employees stationed abroad and by their
dependents and U.S. citizens residing abroad; includes
shore expenditures of cruise travelers; passenger fares exclude
fares paid by emigrant aliens.

Source: U.S. Department of Commerce, Office of Business
Economies.
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1963 from oversea visitors to this
country.

Canadian visitors spent about $450
million for travel here last year, a rise
of 20 percent; this brought our receipts
from Canada to about the 1961 level
after 3 consecutive years of decline.
Mexican travel outlays here reached
$250 million compared with the pre-
vious year’s $232 million.

Prospects for 1965

Total expenditures by Americans for
travel abroad in 1965 are expected to
continue their rapid postwar rise. Since
1957, oversea travel outlays, including
all transocean fares, have increased at
nearly twice the rate of disposable

Table 2.—~Expenditures for Foreign Travel
by U.S. Residents, 1960-64

[Millions of dolars)

1960 r; 1961 7| 1962 7| 1963 | 1964 =

Total...coeeeo. 2,597 (2,600 (2,875 (3,195 | 3,381
Transportation._ ...__.__.__ 865 | 865 | 990 (1,105 | 1,165
U5 o corroms 2| S0 | 5| M5 | 0| %
Expenditures abroad . ... 1,732 |1,735 1,885 (2,090 | 2,216
Canada_ _.coooeeae 380 | 425 | 479 522 550

Persons staying
less than 24 hours_.| 48 47 55 | na. | n.a.
Mexieo. oo crccman 365 | 370 | 395 448 480
Persons visiting
Mexican border

only_____.__.____ 245 | 254 | 280 | 322 340
Oversea Areas. - 987 | 940 (1,011 [1,120 | 1,186
Europe and

Mediterranean..| 692 | 618 ] 652 | 755 815

Norway..__.._. 11 12 11 13 15
Sweden. ... 14 13 11 13 14
West Indies and
Central Amer-
fea oo 166 | 160 ( 178 | 180 1
Bermude...__} 28 31 30 32 33
Bahamas_ ___. 42 45 48 48 55
Jamaica.._._._ 28 30 38 40 45
Other British
West Indies.] 18 18 18 19 20
Netherlands
West Indies. 10 11 10 10 12
South America....] 45 48 55 56 57
Other Oversea
(252 F 84| 114 | 126 | 129 124
Japan__.__..__ 36 46 50 52 54
Hong Kong__. 18 24 23 24 25
Australia- .
New Zea-
and_ . _....- n.aga. 11 12 13 14
Other__...__.. 30 33 41 40 31

n.a.—Not available.
Note.—For coverage, see table 1.

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

r—revised.
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personal income and are among the
fastest growing classes of consumer
expenditures in the American economy
(see chart 8). An important factor
contributing to this rapid rise has been
the steady decline in transocean air
travel costs during a period when aver-
age family income has been rising.
Early indicators for 1965 point to a
rise in travel payments more marked
than last year, although average outlays
are once more expected to decline
slightly. Preliminary estimates of U.S.
spending for trips abroad during the
first 3 months of 1965 were up 10 per-
cent over the corresponding 1964 period.
Travel receipts were also higher.

Geographic Distribution of
U.S. Travel Outlays

U.S. travelers spent a total of $815
million in Europe and the Mediterra-
nean area last year, an 8-percent in-
crease over the $755 million total in
1963.! The total number of Ameri-
cans visiting Europe and the Mediter-
ranean rose 13 percent, from 1,100,000
in 1963 to 1,250,000. Both increases
were below those in 1963, when spend-
ing rose 16 percent and the number of
travelers 18 percent. Average expen-
ditures continued to decline, but the
increase in travel volume was large
enough to raise total expenditures.

Average trip to Europe cost less in
1964

The downtrend in the total cost of
an average trip to Europe continued in
1964. U.S. residents spent $1,170 per
capita for a European trip, about $30
less than in the previous year. Lower
transatlantic air fares contributed in
several ways to the decline. The new
rates not only lowered average air fares
but apparently also attracted some
travelers from relatively high cost sea
travel to lower cost air travel. Further-

1. Data for Europe and the Mediterranean area have been
revised for the period 1960-63 (see tables 2 and 4 for details).
Changes were made in methodology in order to adjust for
those portions of payments for package tours that do not
reach foreign accounts but remain in the United States.
Also, data separating travelers into U.S.-born and foreign-
born were adjusted in order to offset aslightly higher response
rate by foreign-born residents in OBE’s continuing survey.
Chart 9 shows the effect of the revisions on individual ex-
penditure averages. Revised data for 1963 include only the
second adjustment, the first having been incorporated in the
earlier estimates.
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Table 3.—U.S. Travelers to Oversea Coun-
tries by Means of Transportation

[Thousands of travelers]

1960 | 1961 [ 1962 | 1963 | 1964

1,634 |1,575 {1,767 1,990 | 2,220

o -| 317 | 268 | 280 | 318 277

ASF et 1,317 [1,307 11,487 {1,672 | 1,943
Europe and Mediterra-

b TCT:Y ¢ H 832 | 826 | 931 (1,102 | 1,250
LT 230 | 206 ] 221 254 223
Adr_ . 602 | 620 ] 710 | 848 | 1,027

West Indies and Central
America. 641 | 550 | 609 | 634 701

67 37 33 41 35
574 | 513 | 576 | 590 666

7 83 85 97 107

9 10 8 5 5
62 73 77 92 102

90 ] 116 | 142 | 160 162

11 15 18 18 1
79| 101 | 124 | 142 148

NoreE.—For coverage, see table 1: also excludes cruise
travelers, who numbered about 160,000 in 1960, 212,000 in
1961, 266,000 in 1962, and 322,000 in 1963, and 295,000 in 1964.

Source: U.S. Department of Commerce, Office of Business
Economics, based on data of U.S. Department of Justice,
Immigration and Naturalization Service.
more, because the lower fares were
offered only for trips of 2 to 3 weeks,
they reduced the average length of stay;
this led to concomitant reductions in
total outlays.

Fares averaged $520 per U.S. traveler,
about 5 percent below the 1963 figure

RN CHART 8
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of $550. Air fares declined 7% percent
from an average of $530 to $490, while
sea fares rose 5 percent to $660. Of
the total cost of an average European
trip, transportation across the ocean
accounted for 44 percent, compared
with 46 percent in 1963.

Expenditures for travel in- Europe
amounted to $650 for the average U.S.

SURVEY OF CURRENT BUSINESS

traveler. This was about 4 percent
under the figure for 1963 and reflected
a drop in average length of stay from
45 days to 41 days. Per capita daily
expenditures, however, rose moderately,
from just over $15 to almost $186.

The characteristic disparity between
expenditures of air travelers to Europe
and those of sea travelers became

Table 4.—Numbers and Expenditures of U.S.-Born and Foreign-Born U.S. Residents
Traveling in Europe and the Mediterranean Area, Selected Countries, as Available,

1963-64
Number of travelers Total expenditures Average expenditures
(thousands) (millions of dollars) (dollars)
U.8.- | Foreign- | Total || U.S.- | Foreign- | Total || U.S.- | Foreign- | Total
born born born born born born
Europe and Mediterranean:

1964. _ 963 287 1 1,250 681 134 815 704 463 649

1963 . 838 264 | 1,102 616 139 755 730 520 680
Sea: .

1964 .. 163 60 223 163 39 204 985 632 888
A 1963 r. 178 76 254 173 48 221 972 637 850

ir:

1964__ 800 227 1,027 518 95 613 648 420 597

1963~ 660 188 848 443 g1 534 665 474 630
United Kingdom: '

1964. - 532 88 620 113 19 132 213 213 213

1963 r 47 83 554 99 20 119 211 236 215
Ireland: h .

1964 . 88 26 114 14 6 20 159 230 175

1963 = 62 18 80 11 5 16 175 280 200
France: -

1964 . _ 563 71 634 113 12 127 2056 175 200

1963 r 518 79 597 110 14 124 212 177 208
Belgium-Luxembourg:

1964__. 160 21 181 9. 2 11 55 75 61

1963 7. 128 21 149 ] 2 10 60 81 67
Netherlands: .

1964.. 245 30 275 19 3 22 i 103 80

1963 r. 203 32 235 18 4 22 89 17 94
Germany:

1064 e 381 92 473 60 19 79 160 207 167

1963 . 333 81 414 54 21 75 163 255 181
Austria;

1964. 219 37 256 25 4 29 116 115 116

1963 . - 178 35 213 19 5 24 109 155 113
Switzerland: '

1964_. 349 53 402 47 9 56 135 165 139

1963 . 330 53 383 47 8 55 142 151 144
Ttaly:

1964 o eeee 470 78 548 124 24 148 264 296 268

19637 _.. 424 79 503 113 25 138 265 31 274
Spain:

1964 e 195 20 215 43 4 47 220 201 219

1963 r. 153 18 171 34 4 38 217 243 222
Denmark: .

1964___ 166 23 189 19 4 23 115 164 122

1963 . 157 20 177 18 3 21 117 161 119
Sweden:

1964__ 91 13 104 11 3 14 125 205 125

1963 . 78 1n 89 10 3 13 134 256 146
Norway:

1064__. 68 20 88 10 5 15 145 270 170

1963 r. n.a. n.a. 70 n.a. n.a. 13 n.a. n.a. 186
Greece:

1964___ 92 17 109 19 7 26 211 - 396 238

1963~ 80 16 96 18 8 26 231 421 271
Israel:

1964__ 61 23 84 18 7 25 278 303 286

1963 r. 52 24 76 16 9 25 306 353 328
r—Revised. n.a.—Not available.

NoTE.—For coverage see table 1; includes the expenditures but not the number of cruise travelers. Average expenditures
of foreign-born U.S. residents are higher than those of U.S8.-born travelers in some countries, though they are lower for the area
as a whole, beeause foreign-born travelers visit fewer countries, and stay longer than the U.S.-born travelers, who visit more

eountries on each trip.

Source: U.B. Department of Commerce, Office of Business Economics, based on data of U.S. Department of Justice,

Immigration and Naturalization Service.
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greater in 1964. Persons reaching Eu-
rope by air spent about $600 each,
compared with $630 in 1963. Per
capita expenditures of sea travelers, on
the other hand, were $890, almost $40
higher than in the previous year.

Last year, 1% million Americans
visited Europe and the Mediterranean,
150,000 above the 1963 total. The
number of air travelers increased by
more than one-fifth and exceeded 1
million for the first time. However,
the number of sea travelers declined
from 257,000 to 223,000 and, as a pro-
portion of all U.S. residents visiting
Europe and the Mediterranean area,
decreased from 23 percent to 18 percent.

More than 200,000 visits to Europe

Table 5.—Percent Change in Number, Total
Expenditures, and Average Expenditures,
of U.S. Residents Traveling in Europe and
the Mediterranean Area, 1963=64

Number{ Total | Average
of expend- | expend-
travelers| itures | itures

Europe and Mediterranean._._ 13 8 -5
L Y, —-12 -8 4
Air 21 15 =5
United Kingdom._____.___. 12 11 -1
Ireland 43 25 ~13
France 6 2 —4
Belgium-Luxembourg 21 10 -9
Netherlands. 17 0 —15
Germany...._..._...._.._. 14 5 -8
i 20 21 3

5 2 -3

Haly oo 9 7 -2
Spain. 26 24 -1
PDenmark. 7 10 3.
Sweden ... oot 17 8 14
NOIWAY - o cocceccenlicaen 26 15 -9
Greece 14 0 -12
TIsrael 11 0 -13

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

Table 6.—U.S. Residents Traveling in Eu-
rope and the Mediterranean Area, by
Purpose of Trip and Means of Transporta-
tion, 1964

Busi- | Family

All | Pleas- | Busi- | ness | affairs

pur- | ure | ness | and and
poses pleas- | other
ure
(Thousands of travelers)

All travelers.__._._.. 1,250 800 115 95 240
Sea. ... 223 160 ] 12 45
Air . 1,027 640 109 83 195

(Percent distribution)

43.5 | 26.9 7.0 22.6
64.8 9.8 8.4 17.0
70.6 2.0 5.7 217
5.8 14.2 | 10.5 15.5

Nore.—For coverage, see table 1; also excludes cruise
travelers.

Source: U.S. Department of Commerce, Office of Business
Economics.
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involved business purposes, about
115,000 were for business only, and an
additional 95,000 combined a business
trip with pleasure travel. Another
800,000 U.S. residents traveled solely
for pleasure while 240,000 traveled
for other reasons, mainly personal.
Transatlantic air transportation was
used by 95 percent of those traveling
for purely business reasons and by over
90 percent of those traveling either
solely or partly for business purposes.
Air travel was the choice of 80 percent
of pleasure travelers.

Table 7.—U.S. Receipts from Foreign Visi~
tors for Travel in the United States and
Payments to U.S. Transocean Carriers,
1960-64.

[Millions of dollars]
19607 | 19617} 19627 { 19637 | 1964+
Total U.S. receipts from
foreign visitors_. _..._.... 981 | 995 | 991 {1,052 | 1,245
Fares to U.S. carriers 1._] 106 | 110 | 113 | 118 150
Spent by visitors in the
United 8t 875 | 885 | 878 | 934} 1,095
Canada.__....__ 469 | 449 | 392 | 372 448
Mexieo.- - covmmmmnenan 182 | 200 | 217 ) 232 250
Total oversea coun-
L J 224 | 236 2691 330 397
Europe and Medi-
terranean . ........ 90 93| 105 | 113 160
United Kingdom._.___ 29 30 37 40 55
‘West Indies, Central
and South America.] 86 110 | 147 157
Other oversea coun-
tries. oo 48 53 54 70 80
Japan...oocmecomaac 12 13 12 20 25
r—Revised data.

1 Includes fares paid as part of a visit to and from the
United States only.

NOTE.~Includes expenditures of travelers for business and
pleasure, foreigneis in transit through the United States,
and students; excludes expenditures by foreign government
gtzmnnel and foreign businessmen employed in the United

S.

Source: U.S, Department of Commeree, Office of Business
Economics,

Table 8.—Foreign Visitors to the United
States From Oversea Countries, 1963-64

[Thousands of travelers}
Total| Busi-|Pleas-|Tran-| Stu-
ness | ure | sit | dent
Oversea countries total:
1964, s 1,098 | 150 | 807 | 110 31
1063 . 847 | 122| 613 84 28
Europe and Mediter-
ranean:
1964 .. 527 931 37 54 4
1063, eao 398 75| 278 40 5
‘West Indies, Central
and South America:
................... 414 211 346 35 12
1968 e 332 2| 273 28 11
Other oversea areas:
1964___. -] 1587 36 85 21 15
1063 .. o] 17 27 62 16 12

Nor1E.—~Excludes visitors from Canada and Mexico;
excludes foreign government personnel and foreign business-
men employed in the United States.

Source: U.8. Department of Justice, Immi
Naturalization Setvgee. St migration and
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Expenditures up in most European
countries

All European and Mediterranean coun-
tries benefited from the greater number
of U.S. residents visiting the area. In
most countries, total expenditures were
higher than in 1963, and the few ex-
ceptions showed no significant change.
Gains substantially above average oc-
curred in Ireland, Austria, and Spain,
while increases in spending in France
and Switzerland were below' average.
Little or no increase was recorded for

“the Netherlands, Greece, and Israel,
where declines in average expendi-
tures offset sizable increases in the num-
ber of visitors. Average outlays were
generally lower in the entire area.
Two countries, Austria and Denmark,
enjoyed small increases, and the United
Kingdom, Spain, and Italy experienced
only slight decreases.

Travel in other areas

With U.S. travel spending in Canada
rising 5 percent over 1963 to $550 mil-
lion, Canada maintained her position
as the leading recipient of U.S. travel
dollars. Expenditures in Mexico rose
7 percent over 1963 to $480 million.

A 10-percent increase raised the num-
ber of U.S. residents traveling to the
West Indies and Caribbean region to
700,000. Together with cruise pas-
sengers, who are not included in the
number of visitors, they spent $190
million there last year. Much of the
increase was concentrated in Jamaica
and the Bahamas. Expenditures were
a little lower in some parts of the
region.

The strong upward trend in travel to
other oversea areas came to a halt in
1964. Approximately the same num-
ber of U.S. residents visited these
regions—principally the Pacific area—
as in 1963. Reduced per capita spend-
ing brought a slight decline in total
expenditures from $130 million in 1963
to about $125 million last year. Hong
Kong and Japan attracted more visitors
last year than in 1963. Hong Kong
was visited by 85,000 American
travelers, 10,000 more than the year
before. With per capita expenditures
lower in 1964, total outlays rose only
slightly to $25 million. Last year,
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roughly three-fourths of all U.S.
travelers to the Pacific region visited
Japan, where they spent $54 million,
somewhat more than in 1963. Else-
where, growth of U.S. travel was small,
and in some areas travel fell off sharply.

Foreign Travel Spending
Continues To Rise Here

Total U.S. receipts from all foreign
visitors in 1964 rose 18 percent to $1.25
billion. This total includes $150 mil-
lion in fares paid by visitors from over-
seas to U.S. sea and air carriers for
transportation to and from the United
States. Of expenditures made within
this country by foreign visitors, $700
million, or almost two-thirds of the
total, were accounted for by travelers
from Canada and Mexico.

Receipts from Canadian visitors last
year reversed the downward trend that
has been in progress since the devalua-
tion of the Canadian dollar. Canadians
spent about $450 million here, about as
much as the 1961 total but still below
the 1960 record of about $470 million.

Mexican visitors spent $250 million

CHART ¢

Average Expenditures of U.S. Travelers
In the Evropean and Mediterranean Area

Dollars
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1,000
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*New Series
Note.—Excludes transocean transportation.

UU.S. Department of Commerce, Office of Business Economics 65-6-9
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here, about 8 percent more than the year
before. As in 1963, travel beyond the
U.S. border area made up 28 percent of
total travel receipts from Mexico, or
about $70 million.

QOversea visitors pass 1-million mark

A 30-percent increase brought the
number of oversea visitors to about
1,100,000 last year. They spent $400
million or 20 percent more than in the
year before. The rise in the number of
visitors was largest in those groups that
characteristically have relatively low
per capita expenditures. For example,
pleasure travel increased about 32 per-
cent, while business travel—more likely
to involve higher per capita spending—
increased 24 percent. Travel from

SURVEY OF CURRENT BUSINESS

Europe rose more than 30 percent, as
compared with a 25-percent increase in
travel from Latin America and the
Caribbean region. Visitors from Eu-
rope tend to spend relatively little be-
cause a large proportion of them are
guests of their U.S. friends and relatives.

The number of travelers from Europe
and the Mediterranean area rose by
130,000 to 527,000. About 70 percent
of them were on pleasure trips, the same
proportion as in earlier years. Average
outlays for all classes of visitors from
Europe were higher than in 1963, but
the relative increase in average expend-
itures did not match the increase in the
number of visitors.

Total travel spending by Europeans
here amounted to about $160 million, a
considerable rise over 1963 expenditures
of $115 million. British visitors ac-
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counted for $55 million last year, one-
third of the area total.

Residents of South America, Central
America, and the West Indies spent
about $157 million for travel in the
United. States, only moderately more
than in 1963, although the number of
arrivals here reached about 415,000, or
25 percent more than a year ago.
Except for a minor rise among travelers
in transit, the entire increase occurred
among pleasure travelers. Over 50,000
travelers were from the Dominican
Republic; their visits are often re-
stricted to neighboring Puerto Rico and
their expenditures are relatively small.

Approximately 160,000 visitors came
from other oversea areas and spent just
over $80 million. Those from Japan
spent about $25 million here last year
compared to $20 million in 1963.

National Income and Corporate Profits

Table 2.—National Income by Industry Division (I-11)

{Billions of dollars]
Table 1.—National Income by Type of Income (I-8, I-9) 1964 1965
1962 | 1963 | 1964 I II III v I
[Billions of dollars]
Seasonally adjusted at annual rates
1964 1965
AH industries, total_... ... 455.6 | 478,5 | 510,1 | 498,4 | 507,1 | 514.5 | 520.6 | 535.5
1962 | 1963 | 1964 | I II | IOD | IV I Aeri culture, forestry, and
fisheries 18.9| 189 186 | 185 18.6| 186 18.7] 18.0
Seasonally adjusted at Manufacturing 130.8 | 137.4 | 147.3 | 144.2 | 147.4 | 148.5 | 149.0 | 158.
Durable goods industries_.._. 78.56 | 82.9| 89.0| 87.0] 888 90.0} 90.2 | 97.3
e el EHEHEHEEHEHEHE
i i 0lesale and retall trade__.... 3 . o 3 . o . .
National 455.6 |478,5 [510,1 [498,4 {507.1 [514,5 |520,6 | 534.5 Fm%nt":’ fnsurancs, and real wol wrl oel sl osl sl mal smo
C til 1 LT S 3 . 5 , . 5 ,
P of 323.1 (340,3 |361.7 |352.5 {358,6 (364,8 [370.6 | 378.3 'gtans pg;tiat}m'““a“'ﬁl“'“ 188l 1951 203 1971 201 206 20.8| 208
Wages and salarles.......______._.__ 297.1 |312.1 (331.6 (323. 1 .4 1339.9 | 347.2 ommunications ané public
Privato 6 or b [3ar S |8 2 1. T o 130 0 | S 7 ubilities. oo oemeeoeeoo e 86| 13| 20.5| 198 20.1| 209] 212 210
Military. 10.8 { 10.9 | 11.8 | 11.7 | 11.7 | 11.8 | 11.9 | 119
r t civili Services 55.6 | 59.5| 64.1| 62.2| 63.7| 64.5] 658 | 66.8
Gove civilian 4.7 483 | 52.4[50.7|51.7|53.2(540| 549 Govgmnrlient and govermment wal esl mol ol ol o8| mol me
enterprises. ... occcooooooo_- 3 . . . 3 . 3
Supplements to wages and salaries ._| 25.9 | 28.2 | 30.1 | 29.4 { 29.9 | 80.4 | 80.7 | 3L.1 Other.p o4l 334 62| 356) 358| 364] 371 | 879
Employer contributions for social
nsurance. 13.6 | 15.1 | 16.0 | 15.7 | 15.9 | 16.2 | 16.2 | 16.4
Other labor income. ... ._._________ 123|131} 141 | 13. 0lwe2|1as| 147
Employer contributions to pri- 18.7 | 14.0 Table 3.—Corporate Gross Product
tv‘?:: pension and welfare funds.. gg lg ; ______ [Billions of dollars]
Proprietors’ i 49,8 | 50,6 | 52,0 | 51,2 | 5,7 | 52,1 | 52,8 | 527 1964 1065
Business and professional ...._._____ 36.6137.6|39.3|38.6]30.1]39.6(39.9 40.4
Income of unincorporated enter- 1962 | 1963 | 1964 I I oI v X I
prises. 36.6 | 37.6 | 30.3 --
Inventory valuation adjustment___.{ 0 0 0 Seasonally adjusted at annual rates
Farm.... 13.213.0 {127 | 12.6 | 12.6 | 12.6 | 12.9 | 12.2
Rental i of p 122|128 1241224 12,4 1224 | 125 | 125  Corporate gross product I ____._ 309,0 | 323,9 | 345.5 | 337.4 | 343,7 | 348.6 | 352,3 | 364.4
Copn:rate proﬁts and inventory valu- {.}ndir&flt taxes.--ﬁ----l.l ...... 32.9| 34.6| 36.7] 85.8| 36.5| 37.1| 37.4| 382
ation ad, .8 A 3 A ., 7. 62,9 apital consumption allow-
" 50 57.4156.4 | 57.9 | 88,1 57.0 % alt)mm v B 30,5 | 3.8 33.7| 33.0| 33.4) 338 344 348
Profits before tax..._...._.___.__.___ .2 151.3 | 57.6 | 56.6 | 57.9 | 58.0 | 67.7 | 64.3 Income ongmatmg €orpo- .
grogtt: g?z: li%bllity 3 24.6 | 258 25.4126.0] 260 25.9| 27.7 Crate busia -f ..... T 245.7 | 257.5 | 275.2 { 268.6 | 273.8 | 277.7 | 280.5 | 201 4
TO 1 R 7:5 S .0 ]26.7]31.8)|31.2]31..9|320}31.9| 36.6 ompensa on of emp! 0.‘7-
Dividends 5180 19.8 [ 19.4 [ 10.8 [ 20.0 { 20.2| 20.5 108.9 | 208.5 | 220.0 | 214.7 | 218.3 | 221.8 | 225.3 | 230.8
Undistributed profits._..________ 85| 8711918121120} 1.7 | 16.1 Net inter .9 .7 .8 7 .8 .8 -8 -8
Invento; aluati d Profits beto;e tax, ailnclﬁ -
ventory valuation adjust SR B - - - - . - -1.4 inventory valuation -
v justment 8 ¢ 2 2 ! 1 4 ing ry 45,9 483 | 54.3| 53.1| 648 551 | 644 | 59.8
Net interest. 22,1244 26,8259/ 2,5]|27,1]27.6| 282 .
1. Excludes profits originating in the rest of the world.
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Table 4.—~National Income by Corporate and Noncorporate Form  Table 7.—Relation of Gross National Product, National Income,

of Organization (I-14)

and Personal Income (I-17, 1-18)

{Billions of dollars} [Billions of dollars)
1865 1964 1965
1962 | 1963 | 1964 X v I 1962 | 1963 I |Ix | Iv I
Seasonally adjusted at annual Seasonally adjusted
at annual rates
Gross national product___________:.___ 1556.2 583, 9 .
‘National i - 455,6 | 478,5 | 510.1 5071 520,6 | 534.5 618.6 |628.4 1634.6 | 648.8
Less: Capital consumption allow-
Income originating in corporate ances. 48.7 | 50.8 53.7 ] 54.4 | 54.9
business I__________________ 245,7 | 257.5 |. 2752 273,8 280.5 | 291.4 Equals: N )
uals: Net national produet.___..._._ 507.5 [533.1 3 . . .
Compensation of employees._| 198.9 | 208.5 | 220.0 218.3 225.3 | 230.8 565.5 |574.8 1580.2 | 593.9
Wages and salaries..._.___. 180.9 | 189.2 | 199.6 198.0 204.5 § 209.7 Less: Indirect business tax and non-
Supplements to wages and tax lability. ... 55.9 7.9 1 59.0 | 60.1 | 60.7 | 6L7
salaries 18.0| 19.3 | 20.4 20.3 20.8] 21.1 Business transfer payments. 2.4 25| 25| 25| 2.5 2.5
Statistical discrepancy._..... -2.7 L6 |—2.4 [—1.4 [—-2.6 | —4.2
Corporate profits and inven-
tory valuation adjust- Plus: Subsidies less current surplus
ment 1 ______ 459 | 48.3| 54.3| 53.1 | 54.8 | 551 544 59.8 of government enterprises..... L6} LO .7 9] 10 .6
Profits tax lia 3 3 3 . 3 3 3 . uals: National i 455, 6 |478,5 ., .
Profits after tax L. 22.4| 24.2| 287} 27.9| 28.8| 20.0( 29.2| 33.6 S07.1 |514.5 |520.6 | §34.5
Inventory valuati Less: Corporate profits and inven-
justment..__.___.__ - 3] -4 —2| =2 -1 A =71 -1.4 tory valuation adjustment..._. 48.4 | 50.8 57.9 | 58.1 { 57.0 | 62.9
Contributions for social insur-
Net interest .o ooooo_.__ .9 .7 .8 .7 8 .8 .8 .8 ance 23.9 | 26.9 28.429.0]20.3| 20.6
Excess of wage accruals over
Income originating outside cor- disbursements .o ... 0 ] | -1 0
porate business_ _____________ 210.0 | 221,0 | 235.0 233.3 2400 | 243.1
Plus: Government transfer payments
1. Excludes profits originating n the rest of the world. N p,;?&’;ig"ﬁ;;&'gg,"ég‘;;;ﬁ:' 8.3 | 343 8.5 85.5 | 35.9 | 3.1
Dmprrll -- 132 lgg lgg 29.2 9.3 9.4
. ividends. 3 3 . 0.0 | 20.2 | 20.5
Table 5.—Sources and Uses of Gross Saving (V=2) Business transfer payments.__. 24| 2.4 5| 25| 25| 25
[Billions of dollars] Equals: Personal income.____________ 442,4 [464.1 487.9 (494,5 |502,2 | 511.6
1964 1965
1962 | 1963 | 1964 I v I

Seasonally adjusted at annual rates

Gross private saving........_.___ 85.3
Personal saving.___...________ 27.8
Undistributed corporate

profits 8.5
Corporate inventory valua-

tion adjustment__.___._____| .3
Capital consumption allow-

ANCES e 48.7
Excess of wage agcruals over

disbursements ... o

Government surplus on income

and product transactions____.] —1.9
Federal ___________.__________ ~4.1
State and local . _._.._.._._. 2.1

Gross investment_______________ 815

Gross private domestic in-
vestment..________ 79.1
Net foreign investment._._.... 2.4
Statistical discrepancy_..._._... ~18

86,7

27.5

8.7
—.4
50.8

97.6
32.5

1.9
-.2
53.4

—2.7

=5.1

2.5

92,9

Labn
e w

99,2

34.0

12.1

-1

53.1
0

—5.5
—-7.8

2.3
9.3

100,8
36.5
1.7
-7
54.4
-1

—-2,3

—=5.0
2.6

95.9

99.8

30.2

16.1

-~14

54.9
0

2.4

2.3
97.9
94.7

3.2

—4,2

Table 6.—Corporate Profits (Before Tax) and Inventory Valuation
Adjustment, by Broad Industry Groups (VI-10)

[Billions of dollars]

1965
1962 | 1963 | 1964 I v I

Seasonally adjusted at annual

All industries, total 48,4 | 50,8 56.4 | 57.9 57,0 | 62,9

Manufacturing -] 24.7 1 26.7 | 30.9 | 30.6 | 3L.7 30.3 1 35.3

Durable goods industries.._......___ 13.2 | 14.4 16.6 | 17.0 16.2 20 1

Nondurable goods industries....__.__ 11.5 | 12.3 13.9 | 14.8 4.1 5.1
Transportation, communications, and

public utilities. ... ... 8.0 | 8.4 8.5 88 9.3 9.1

All other industries._ ... ococaeoaoo.. 15.7 | 15.7 17.4 | 17.4 17.5 | 18.5

Table 8.—Governﬁ1ent Receipts and Expenditures (II1-3, III-4)

[Billions of dollars]
1964 1965
1962 | 1963 II | I | IV I
Seasonally adjusted
at annual rates
Federal Government receipts_._ 106,4 (113.6 112,3 [114,0 [115.2 | 120,38
Personal tax and nontax rece 49,1 | 51.9 7.3 | 48.2 | 49.3 A
Corporate profits tax accruals.._.__ 21.8 | 23.0 24.4 | 24.4 | 24.3 | 26.0
direct business tax and nontax
accruals 15.1 | 15.6 16.4 | 16.6 | 16.6 | 17.1
Contributions for social insurance_| 20.5 | 23.0 24.2 | 24.7 [ 25.0 | 25.2
Federal Government expenditures_.__§110.4 [115,2 120,2 |119.2 {120,1 | 120,.3
Purchases of goods and services._. 62.9 | 64.7 67.1 ] 65.5 . 65.1
Transfer payments__ 28.3 | 29.9 .7 130.83L.5| 32.2
To persons._ 26.7 | 28.3 .1§29.1|29.4| 30.4
Foreign (net) .. L6| L6 61 L7 2.2 1.8
Grants-in-aid to State and local
governments. _ 8.0 9.1 10.4 | 10.6 | 10.7 | 10.6
Net interest paid. ... 71| 7.7 8.4 84| 84 8.5
Subsidies less current surplus of
government enterprises._ . _______ 42| 3.8 3.6 3.9 42 3.8
Surplus or deficit (—) on income
and product account. . . _.._... —4,1{-L5 {-5.1 [~2,4 [—7.8 |-5,2 [—5.0 0
State and local government receipts.__| 59,5 | 64,4 | 69.8 | 67.8 1 69.2 | 70,6 | 7L.5 | 72.6
Personal tax and nontax receipts..| 8.8 | 9.6 10.6 | 10.2 | 10.5| 10.6 { 10.9 | 11.3
Corporate profits tax accruals__.._ 1.4| L5 L6| 1.6 L6} 1.6} 1.6 1.6
Indirect business tax and nontax
aceruals_ ..o 37.840.2 1431|421 (426 | 43.4 | 441 | 4.6
Contributions for social insurance_| 3.5 3.9| 42| 41| 42| 43} 43 4.4
Federal grants-in-aid-_....._..__.. 80{ 91}10.4| 9.8 |10.4 | 10.6} 10.7 | 10.6
State and local government expendi.
tures 57.3 | 62.0 | 67.3 | 65.3 | 66,9 | 68,3 | 68.9 | 70.3
Purchases of goods and services.. | 53.5 | 57.9 | 63.0 | 60.9 | 62.5 [ 64.1 | 64.6 | 65.9
Transfer payments to petsons_____| 5.6 6.0 64| 63| 64! 64| 6.5 6.7
Net interest paid.. .- -ccoceeoo o .8 .8 .9 .9 .9 .9 .9 .9
Less: Current surplus of govern-
ment enterprises. ... 26| 28] 30| 28| 29} 3.0 3.1 3.2
Surplus or deficit (—) on income
and product account_______________ 21| 24| 25| 2.4 23] 2.3; 26 2,3




REVISED SERIES—Indexes of Industrial Production (Seasonally Adjusted): Revised Data (1961-63) for Pages S~3 and S=4 !

(1957-59=100)

By industry groupings
Manufacturing
Total indlu%trial ‘2-’39“"; Durable manufactures
tion (including utilities -
Month on ( € Potal Primary metals
. Total
Total Iron and steel Nonferrous metals and
products
1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963
103.6 | 115.0 | 119.8 102.9 | 116.1 | 120.3 99.1 | 1140} 119.6 79.9 | 113.0| 100.7 76.4 | 112.9 96.11 100.0 | 117.5 122. 1
103.6 | 116.4 | 120.6 103.0 | 116.8 | 121.0 98,8 | 116.0 | 120.4 810 | 116.4| 104.4 77.8 | 117.71 102.3 96.7 { 119.6 119.0
104.0 | 117.5 | 121.9 103.5 | 117.9 | 122.5 99.3 | 117.3 | 121.9 82,5 | 116.6 | 112.1 79.6 | 118.5| 1116 | 100.1 | 119.5 123.1
Avpril 106.7 | 118.0 | 122.7 106.3 | 118.6 | 123.3 102.9 | 118.3 | 123.1 92.1 | 111.4| 119.1 80.5| 111.5| 120.7 | 1049 | 119.7 123.0
May. 108.7 | 118.2 ] 124.4 108.5 | 118.7 | 126.0 106.3 1 117.9 | 125.2 100.8 { 101.3 | 127.5 100.1 96.561 129.3 | 105.8 | 120.2 124.1
June 110.5 118.1 125.6 110.5 | 118.5 126.3 108.6 | 117.2 | 127.1 104.6 97.7| 127.2 102.0 89.5 | 1261 105.5| 119.1 126.9
July. 1115 | 119.0 [ 125.6 111.8 | 119.4 | 126.1 109.9 | 118.3 } 126.1 107.7 96.6 | 121.4 104.5 87.8 | 117.1| 108.3 | 118.7 124.7
August 112.9 | 119.0 | 125.4 113.3 | 119.5 | 126.7 111.6 | 118.7; 125.0 108.4 98.1| 109.5 106.1 92.1( 102.6 | 111.3 | 114.2 128.2
September. 111.6 | 119.7 | 125.7 111.7 1 120.2 | 126.2 109.1 | 119.3 | 125.6 108.7 99.6 | 107.8 106. 5 92.8| 100.0 110.9{ 118.7 130.3
October.... 113.4 { 119.1 | 126.1 113.6 | 119.5 | 126.8 111.3 | 118.7 | 126.0 107.7 98.9 1 108.5 105.3 92.4( 10L.5| 113.4| 120.0 131.2
November... 114.9 | 119.8 | 126.1 115.2 | 120.2 | 126.9 113.4 ) 1190.2 | 126.4 106.2 | 100.7 | 109.7 103.9 95.3 | 103.51 1156 120.7 133.1
December..__...- 115.8 | 119.4 | 127.0 116.2 | 119,9 | 127.9 114.8 | 119.2 127.3 111.0 | 100.3 | 110.5 110.6 95.8.| 104.9 1185 | 119.8 134.7
Annual average. ...ooocoovo- 100.7 | 118.3 | 124.3 || 109.6 | 118.7 [ 124.9 || 107.0( 117.9 | 124.5 98.9 | 104.6 | 113.3 96.5 | 100.6 { 109.6.] 107.5| 119.1 126.7
Durable manufactures (continued)
Fabricated metal products Machinery Transportation
Month equipment
Total Structural metal parts Total Nonelectrical machinery| Electrical machinery Total
99.0| 111.4| 118.9 100.8 | 108.4 | 114.7 | 105.4 | 116.7 | 125.6 102.4 | 1119 | 122.3 | 109.4 | 123.0| 130.0 95.7 | 112.6 123.6
97.7 | 118.5| 119.8 99.6 | 111.4| 116.1 | 1050 | 1182 | 126.3 101.6 | 113.5] 123.0 | 109.6 | 124.4 | 130.7 94.4 | 113.3 122.9
98.7 115.2| 120.1 100.2 | 112,6 | 116.8 | 105.1 | 120.8 | 126.3 101.5 ) 116.3 | 122.7 | 109.9 ( 126.7 | 131.0 94,11 114.0 123.2
1011} 116.9 | 120.2 101.0 ; 114.1 117.3 107.2 | 122.8 | 126.2 103.5 | 118.5 | 122.8 | 112.2 | 128.6 | 130.8 99.3 116.6 123.9
105.2°F 117.8 | 122.1 103.5 | 114.0| 119.7 | 108.3 | 123.7 | 127.0 104.56 | 120.1 | 123.3 | 113.4 | 128.4| 131.9 103.8 | 119.2 124.8
107.8 | 118.5 | 123.9 105.4 | 1141 120.6 | 109.9 | 124.9) 128.9 106.0 | 1213 ) 126.0 | 116.1 | 129.7 | 132.7 | 106.8 | 116.2 130.3
109.2 | 119.1 | 124.4 106.0 | 113.9} 12L.7 | 112.3 | 125.7 | 129.6 107.7 | 122.3 ] 126.8 | 118.3 | 130.1| 133.4 | 106.1 | 120.6 127.6
12,7 | 119.5 | 125.7 107.8 | 113.0| 122.0 | 113.0 | 1254 | 130.3 109.2 | 122.5 | 1280 118.1 ; 129.3 | 133.4 ( 110.0 | 1215 128.2
September.. - ... 108.5  119.6 | 125.6 || 104.4 | 114.0 | 122.5 | 112.7 | 126.2( 1319 |/ 109.6 | 122.8 | 130.2 | 116.7 | 130.7 | 134.0 | 100.2 | 121.3 129.4
October 111.3| 117.8 | 126.8 109.6 | 114.5 | 123.0 114.0 1256 | 13L.7 110.0 | 122.9 | 131.3 | 119.3 | 129.2 | 132.2 | 106.8 | 121.7 130.0
November. . c..cooaecmcceaee-| 1129 | 117.9( 126.0f 111.2| 1143 | 123.1| 1153 | 126.1| 1328 110.2] 123.1( 132.1| 122.0] 130.2 | 133.7 | 113.5| 1217 129.6
December. . o.ooooooe-- 113.3 | 117.8 | 126.8 11,1} 113.7) 122.9] 117.0 ] 126.1 | 133.9 111.7 ) 121.6 | 133.5| 123.9 | 132.0| 1344 | 114.5| 122.1 131.3
Annual average.......--_.._ 106.6 | 117.1| 123.4 || 105.2 | 113.2} 120.2 ] 110.4 | 123.5{ 1290.2 || 106.5| 119.7 | 126.9 | 1157 | 128.5| 13283 | 103.6 | 118.3 127.0
Durable manufactures (continued)
Month Transportation equipment (continued)
Instruments and Clay, glass, and
related products stone products Lumber and products | Furniture and fixtures
Motor vehicles and parts Alircraft and other
equipment
JanUALY .. cccemmcm e m 97.5 126.9 140. 4 93.6 99.7 | 107.9 | 1145} 119.8| 126.1 | 103.3{ 106.3 | 1127 94.6 97.6 | 104.8| 107.3| 1185 129. 5
Febraary. .- oo cccmecemeeene 94.6 126. 6 140.6 93.6| 10L.0| 106.8| 113.4| 120.1 | 128.1} 103.5| 1087 110.0 953! 107.6 | 109.8( 108.3 | ‘122.7 129.5
March 94.1 126. 8 141. 4 93.2 | 1021 | 106.6 | 113.7 | 121.1 | 128.8 | 104.4| 108.9| 113.9 97.0 | 106.4 | 111.9( 109.5 | 1253 129.7
April 105.7 132.8 141. 2 93.0 | 10L.7) 108.2 | 113.4| 122.8 | 128.4 | 103.7| 110.4| 116.1| 1023 | 108.0 | 108.6 | 111.4| 126.9 129.6
May- 114.5 137.4 142. 5 93.9.| 102.6| 108.6 | 114.3 | 122.6 | 129.5 | 1058 | 1121 | 117.6 | 103.0 | 106.6 | 107.2 | 111.9| 128.1 131. 5
June. 120.8 130.7 153.6 94.0 | 103.0| 109.4| 1145 1229 130.2 | 106.9 | 111.9| 118.6| 1045 106.9( 1056 113.8 | 128.2 132.8
July_. 119.5 1372.5 146. 7 93.9{ 1052 110.1 1149 | 123.4 | 131.0 | 107.9{ 1118 119.7 | 1047 | 106.2 | 104.3 | 116.2 | 127.6 135.0
August. 126.3 137.7 147.6 95.3 | 106.7{ 110.5| 116.3 | 1240 13L.1( 1079 112.4 | 118.6 | 103.4 | 106.9{ 108.7 | 117.4 | 127.9 134.8
September._ ..o aeciannaaee 101.9 138.4 149.1 97.9| 1059 | 111.2{ 117.6 | 123.9 ) 1324 | 107.6 | 112.8 | 119.1 | '102.3 | 107.5| 110.5| 118.7 | 128.2 135.3
Qctober..._ 115.5 139.0 149.8 | . 98.5| 106.2 | 111..8| 117.9 | 124.2 | 1325} 107.5| 112.4| 120.4 | 1027 1048 1122 | 120.8 | 128.4 135.3
November__.___ e 128.0 138.8 149.8 | 100.4 | 106.2 [ 11L1 119.4 | 1250 | 1319 | 108.0 | 1123 | 120.3 | 102.2| 106.8 | 1I1L.8 | 122.9[ 129.1 136. 4
December . oo cmmceaea 129.9 139.2 151.9 | 100.6 | 106.5 | 112.2 | 1200 | 1255} 1327 | 1083 | 111.2| 3120.5| 100.7 | 106.9 ( 111.0| 1235 128.9 137.6
Annusl average. . ....o-.-- 11.9 134.1 146.1 95.7 | 103.9| 109.5| 1158 123.0 | 130.2 | 106.4 | 11L1 117.5 | 1013 106.1 | 108.9 | 1153 | 126.7 133.1
Nondurable manufactures
Month .
Total Textile mill products Apparel products Leather and products Paper and products Printing and
publishing, total
January..ce-ooo-- 107.6 116.6 | 121.3 96.2| 13.7 114.9| 103.1| 1155 | 122.5 97.4 | 102.1 97.9| 107.2| 116.1} 120.4 | 110.2 | 113.5 110.7
February.cccmmerommcocemecnn 108.2 117.8 | 121.8 981 | 113.9| 113.4 | 106.8| 116.0 | 123.2 98.4{ 103.0 98.1| 106.8 | 118.5| 1228 | 109.8 | 114.3 110, 6
March 108.8 118.7 | 123.3 100.4 | 114.8 1147 | 10744 116.5| 123.7 98.3 | 103.5 08,2 108.31 120.11 123.3{ 110.6| 114.6 110. 2
April 110.6 118.8 | 123.7 103.2 ] 1155 | 114.5| 108.3 | 117.6 | 124.4 ] 100.3 | 1055 95.5| 113.6 | 119.6 | 1225 | 110.2 | 114.4 116.5
MY o eaacan 1112 119.6 | 124.8 105.5 | 116.1 115.6 | 108.5 | 1183 | 123.8 97.7 | 103.8 98.3{ 1119} 119.4| 12564 | 110.2| 114.9 118. 4
June. - e 113.0 120.1 | 125.2 106.9 | 116.9 | 116.3 | 111..2 | 119.0 | 124.9 99.6 | 103.2 99.6 | 114.7 | 119.6 | 1258 | 111.1| 115.1 118.2
July. 114.1 120.8 | 126.0 109.3 | 1150 | 117.1| 1154 | 118.8 | 126.2| 100.1| 102.7 99.9| 1124 119.8( 1263 | 1120 | 114.8 117.6
Angusto oo 115. 4 120.5 | 126.6 111.9 | 1167 | 1180 | 117.1| 119.2| 126.9 99.8 | 10,3 | 1021 116.0 | 119.4 | 126.7 | 11.9| 1158 118.4
September__.___.___.__.. 114.9 121.4 | 127.0 1121 116.1 | 119.0 | 113.0| 120.5| 127.2 97.7| 103.6| 103.6 | 116.7| 12002 1259 | 112.1 116.0 118.4
October_..__ 116.4 120.6 { 127.7 113.2 | 1158 119.3 | 116.5( 121.4 | 127.3 | 10L.8 99.8 | 102.9{ 117.4 | 119.5! 127.0 | 112.6 | 1146 117.9
November... 117.5 121.4 | 127.6 113.9 | 114.4| 120.5{ 1189 1222 128.5( 1044 100.2 | 100.0 | 1184 | 122.4| 127.3 | 113.0 | 114.9 117.7
December. o oo ococeacaeacol 117.8 120.9 | 128.7 114.4 | 1139 119.4 | 119.8| 1222 120.1 106. 6 98.8 | 102 119.9 ) 1203} 127.6 | 113.0| 1123 121.3
Annual average....c--.o---- 112.9 119.8 | 125.3 107.1 ) 1153 | 1169} 112.1| 118.9| 1256 | 100.1 | 102.3 99.8 | 113.7| 119.7| 1251 | 11.5| 114.6 116.4

1 Industrial production indexes were revised beginning Jan. 1961 to incorporate new seasonal factors.
Source: Board of Governors of the Federal Reserve System.
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REVISED SERIES—Indexes of Industrial Production (Seasonally Adjusted): Revised Data (1961~63) for Pages S-3 and S-4 (Continued) !

(1957-59=100)

By industry groupings (continued)

Nondurable manufactures (continued)

Month Printing and publishing Chemicals and products Foods and
(continued) Rubber and plastics beverages
Petroleum products products
Newspapers Total Industrial chemicals Total
1961 1962 1963 1061 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963 1961 1962 1963
1041 108.6] 94.0| 1153 ] 129.4 | 140.6 || 119.1| 139.5| 153.4| 106.2 | 112.2 | 114.3 | 100.4 | 122.9| 136.1 | 1
103.4 | 108.8| 93.4 1151 1323 | 1423 118.6 | 1428 1549 107.8 | 11.1| 1143 | 99.5| 125.0 | 1357 1332 g ﬁ; f ﬁg %
1059 1086 90.7| 116.8| 183.5] 144.7 || 121.2 | 144.6 ( 157.8 | 106.9 | 1140 1154 | 9039 | 1248 | 140.2| 1002| 12.5| 1175
105.7 | 107.4| 109.7 | 119.8 | 133.9 ] 146.3 124.0 | 144.7 | 160.4 ( 106.7  110.7 | 117.0 { 106.5 | 127.4 | 138.8 | 108.5| 112.9 115.2
105.1 | 107.9 | 111.4 | 121.6 | 135.3 | 147.2 127.5 | 146.0 161.2 | 109.0( 112.6 | 116.9 | 110.9 | 131.0| 137.2 | 108.3 | 113.3 116.4
106.1 | 108.6 | 112:5| 1242 136.5] 147.7 ) 120.7 | 147.6 | 160.9 | 106.8 | 114.0 | 118.2| 114.4 | 133.6 | 137.0 | 110.0] 1120| 1169
Jul; 106.5 | 109.1{ 111.5| 125.3( 137.3 | 149.9 132.51 148.7 | 163.2 | 108.7 ( 112.8 | 119.5| 117.3 | 133.7 ]| 185.1 | 110. 115.
Aﬂgﬂs‘ ------------------------ 106.3 | 112.4| 112.9] 126.3] 138.1| 150.7 || 134.1 | 140.9 | 164.5| 110.5| 111.1| 117.6 | 119.7 ] 13171 140.1 | 111. g 112. g ﬂ; g
Septemb: 106.5 | 111.83 | 113.7{ 126.6 | 130.0} 152.5 134.0 | 151.0 ( 166.7 [ 108.2  115.8 ] 117.0 | 116.8 ] 134.5 142.6 | 111.4] 1142 1169
October..._ 106.8 | 108.3 | 1119 128.3 | 138.9} 153.5 136.7 | 151.1( 168.3 ( 111.7 | 113.5| 119.0}| 120.3 | 1351 | 1450 111.7 | 113.1 118.1
November. 107.6 | 109.7 | 113.2{ 1290.9 | 1390.3 | 153.6 138.9 | 1625 169.3 ( 111.3 | 113.0 | 1185 1226 | 134.0 ) 144.3 | 112.6 | 114.6 117.3
December. oo eeeemmmeenn 108.0 | 100.5 | 119.2 ; 131.0 ) 139.8 | 154.5 1| 140.7 | 1521 | 17L.4| 110.7 | 114.2] 116.6 | 123.8 | 134.6 ( 144.3 | 111.7! 114.4 119.1
Anpusl average. . .......c.---| 106.1| 108.5| 108.0 | 123.4| 136.1 | 148.6 || 120.7  147.6 | 162.7 | 108.7{ 1129 | 117.1| 111.9 | 130.6 | 140.0| 110.2| 113.5 116.9
Nondurable menufactures (continued) Mining
Foods and beverages (continued) .
Month Tobacco products Total Coal Crude ofland natural gas
Food manufactures Beverages Total
JONUALY - ceecememeeoe e 108.6 | 111.9 | 1151 | 106.5 | 110.2| 11569 | 107.7 | 109.1 | 113.0 | 102.4 | 104.5| 103.6 83.4| 100.3 | 906.6 | 102.3 | 104.4 103.
FebIuary - ooooooo 0 1087 22| 1s2| l078| nu7| 160| 18| 1uLo| 1146 | 1005| 1067| 1056| 74| 97.5| 87| 100.9| lote| looe
March 109.2 | 112.9 ) 117.6 | 108.9| 110.2 | 117.0) 110.5] 116.6 | 114.2 10L.0| 105.2 | 1058 7.2 96.8 94.5 | 103.1| 105.0 108.7
April. . 108.7 ! 113.6 | 114.8 | 107.6 | 109.1 | 117.3 | 110.6 | 110.4 | 112.7 | 10L3 | 1053} 107.0 83.9 94.7 | 100.6 | 103.5| 105.2 107.2
8y 109.5{ 113.0 | 116.4 | 101.6 | 1149} 116.4 | 108.9 | 112.5| 118.1 | 101.8 | 104.9 | 108.7 88.0 93.0| 103.8| 103.4| 104.9 108.9
June 110.6 | 113.0| 116.4§ 106.5| 112.2 | 119.8}| 110.2{ 109.3 | 1154} 102.2 | 1051 | 109.2 90.4 92.9| 105.9 ; 102.9 | 105.4 109.0
July. 110.9 | 116.3| 116.8 | 109.2 § 111.7 | 121.8 | 107.7 | 113.4| 117.9 | 102.3 | 105.7 | 110.1 90.4 92.91 105.9 | 102.7| 106.5 110.4
August. o | 111.8 | 114.7| 117.2| 108.0| 110.9 | 118.9 | 111.4| 112.0| 116.8 | 102.7 | 1051 | 1il.1 9.5 93.8 | 107.2 | 103.4} 1059 111.4
September. 111.8 | 1147 | 117.2| 109.1 ]| 111.8 | 1151 | 110.8 1149 | 1157 | 102.2 | 1051 109.9 93.3 94,2 105.6 | 101.7 | 106.8 109.9
October..._ ] 111.8| 113.6 | 117.7| 1114 110.3| 120.5| 113.8 | 108.6 | 114.1| 1041 | 1049 | 108.6 95.0 9431 103.9 | 103.4 | 106.7 108.5
November. 113.1| 1152 1175} 1101 | 111.5| 116.3! 1141 1147 | 114.6 | 1046 | 105.6 | 107.5 96.9 96.7 1 102.2 | 1040 | 106.6 107.2
Decomber_ . oooooaonen 112.3 | 114.5 | 119.2| 108.7| 1139} 118.7 | 1124 111.4| 1149 | 105.0| 103.8 | 107.3 97.7 95.6 | 105.1( 105.0| 104.8 106.2
Annual average ..o 110.6 | 113.8 [ 116.8 | 107.9| 111.5| 117.8 | 110.8.f 112.0| 11562} 102.6 | 105.0| 107.9 90.1 95.3| 102.5| 103.1| 105.5 107.9
Mining (continued) Utilities
Crude oil and natural
Month gas (continued) Metal mininig Stone and earth minerals Total Electric Gas
Crude ofl
January oot 101.9 | 103.7 | 108.2 { 119.2 | 1159 | 110.1 | 110.4 | 102.4 | 109.2 116.8 | 128.1 | 135.9 118.0 | 129.3 | 137.6 | 113.0 | 124.4 130.5
PFebruary. ..o e ccmamancaae 101.6 ] 103.9 | 1055 | 116.4 118.2} 114.3 | 107.6 | 106.4 | 106.0 | 117.6 | 128.3 | 137.8 118.7 1 120.4 | 140.0 114.4 | 124.7 130.8
March 104.0 | 103.6 | 106.2 | 116.3 | 120.0 | 114.4 [ 108.6 | 108.3 | 109.6 | 117.8 | 128.8 | 137.0 || 118.2 [ 130.2 | 138.8 | 116.2 | 124.2 131.2
April 103.3 | 104.2| 107.4| 1061 | 120.7 | 112.0| 107.1 | 108.5 | 110.6 120.3 | 128.8 | 136.5 120.7 | 130.3 | 138.1 | 119.3 | 124.0 131.6
ay. 103.5 | 104.1 | 109.5 | 101.4 | 12L.7 | 112.2 | 110.2 | 109.7 | 112.3 122,7 | 130.3 | 138.7 123.8 | 132.4 | 140.9 | 120.7 | 123.7 131.8
June. 102.8 | 105.1 | 109.5 | 105.4 | 1i8.3 | 112.8 | 112.0 | 110.7 | 113.2 122,7 | 132.0 | 140.2 123.5 | 134.4 | 142.8 | 120.4 | 124.3 132.1
July 102.8 | 106.3 | 110.9 | 107.3 | 116.1{ 110.3 | 112.2 | 110.6 | 113.5 122.6 | 132.6 | 141.9 123.1 | 134.5 | 145.2 | 12L.2 | 126.4 131.7
Avgust .. 103.9 | 105.8 | 111.7 | 106.3 | 110.7 | 112.7 | 110.6 | 1117 | 113.4 124.0 | 132.5 | 142.4 125.0 | 134.2 | 145.7 | 121.2| 127.5 132.1
September. 102.3 | 107.0 | 109.8 | 11L0| 200.2 | 112.4 | 111.8 | 112.7 | 113.4 124.8 | 133.2 | 142.1 126.0 | 134.7 | 145.2 | 121.0 | 128.5 132.4
Octob 103.2 | 106.7 | 100.1 | 118.0! ¢8.6| 111.9| 111.3} 112.6 | 13.5| 125.7| 133.9 | 142.3 || 127.3 | 135.5| 145.4 | 120.9 [ 128.9 132.5
November. 102.5 | 106.7 | 108.1 | 121.6 | 104.8 | 112.2 | 107.7 | 112.5 | 113.8 | 126.1 | 134.5| 142.1 (| 127.5 | 136.1 | 145.0 | 12L.7 | 129.6 132.9
December. ... eeoeee- 103.8 | 104.8 | 106.6 | 122.6 | 107.6 | 112.9 | 102.2 | 105.8 | 113.4 126.9 { 1349 | 143.0 128.3 | 136.4 | 146.1 | 122.5 | 130.3 133.3
Annual average............ 103.0 | 105.1 | 108.1 | 112.0| 112.6 ; 112,.3 | 1090.4 | 100.7 | 112.1 122.3 | 131.4 | 140.0 123.2 | 133.0 | 142.6 | 119.4 | 126.4 1319
By market groupings
Final products
Month
Total Consumer goods Equipmet;t. including Materials
'otal efense
Total Automogg:dasnd home Apparel and staples
JANUALY « cocecrcec e cemenee 106.5 | 115.7 | 122.1 107.0 | 116.6 | 122.2 101.9 | 121.6| 130.3 | 108.7 ) 1161 ] 119.6 | 105.4 | 113.8 | 122.0| 101..2 | 114.1 17.7
l{fbl‘!mry _____________________ 106.7 | 117.0 | 122.6 107.6 | 117.6 | 122.8 101.0 | 122.3 | 130.9 | 109.7 { 116.1 | 120.2 | 104.9 | 115.8 | 122.2 | 100.9 | 116.2 118.7
arch, 106.8 | 117.9 | 123.3 108.1 | 118.3 | 124.0 101.3 | 123.1 | 131.3 | 110.2{ 116.8 | 12L.6 | 104.0 | 116.9 | 122.0 | 10.9| 117.3 120.8
April. o] 108.9 | 118.5 | 122.7 110.5 | 119.0 | 123.2 108.0 | 125.4 | 13L1 | 111.3 | 116.9 | 120.7 | 105.4 | 117.6 | 121.8 | 105.2 | 117.3 122.7
ay. 110.0 ( 119.5 | 123.7 111.9 | 120.0 | 124.3 11.2| 127.0 | 132.4 | 121 | 117.7 | 121.7 | 106.0 | 118.5 | 122.5 | 107.5 | 116.7 125. 2
June 111.3 | 119.5 1251 113.3 | 119.5 ] 126.9 114.4 | 124.7 | 136.3 | 112.9 ] 117.8 | 122.6 | 107.1 | 119.6 | 123.5 | 109.7 | 116.7 125.9
July. 112.3 | 121.0 | 125.2 114.2 | 120.9 | 125.8 117.2 | 127.4 | 184.0 | 113.0| 118.9 ( 123.1 | 108.3 | 121.1 | 124.0 | 110.4 | 116.8 126. 0
Auvgust oo . 113.3 | 12L.1 | 126.0 1i5.2 | 120.6 | 126.5 117.4 | 127.5| 1355 | 113.9{ 118.5| 123.7 | 109.1 ( 122.2 | 125.0) 112.1 ] 117.3 124.9
September. 112.1| 121.4 | 126.3 || 113.0] 121.1 | 126.4 || 110.0 | 127.8 | 136.4 ( 114.0 | 118.9{ 123.2 | 110.0 | 122.1 | 126.0 ] 110.8 | 118.1 125.0
Qctober. 114.6 | 121.1 | 127.2 115.9 { 120.4  127.4 117.1 | 128.1 | 137.3 | 1156 | 117.9 | 124.2 | 111..7 | 122.6 | 127.0| 112.8 | 117.4 125.5
November.._.______________.__ 116.2 | 12171 127.0 117.4 | 121.1| 126.9 122.1 | 128.2 | 138.4( 116.0] 118.9 | 123.3 | 113.7 | 122.9 ( 127.1 | 113.8 | 117.9 125.7
December_ ... _.._._.__ 116.8 | 122.0 | 128.0 117.8 | 12..8 | 128.0 124.6 | 129.4 | 130.1 (| 115.6 | 119.4 | 124.5 | 1149 122.5| 128.1 | 115.0| 1i7.4 125.9
Annusl average..._....__... 111.2 | 119.7 | 124.9 112.6 | 119.7 ! 125.2 112.0 | 126.9 | 134.4 | 112.8 | 117.8 ( 122.3 | 108.3 | 119.6 | 124.2 | 108.4 | 117.0 123.7

1 Industrial production indexes were revised beginning Jan. 1961 to incorporate new seasonal factors.
Source: Board of Governors of the Federal Reserve System.
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[
CURRENT BUSINESS STATISTICS
R S

THE STATISTICS here update series published in the 1963 edition of BusiNEss STaTisTICS, biennial Statistical Supplement to the Survey

or CURRENT BUSINESS.

That volume (price $2.00) contains data by months, or quarters, for the years 1959 through 1962 (1951-62, for major

quarterly series) and averages of monthly or quarterly data for all years back to 1939; it also provides a description of each series and references

to sources of earlier figures.

Series added or significantly revised after the 1963 Busingss StaTisTics went to press are indicated by an asterisk

(*) and a dagger (f), respectively; certain revisions for 1962 issued too late for inclusion in the aforementioned volume appear in the monthly

SuRVEY beginning with the August 1963 issue.

to revised monthly averages are available upon request.

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

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

1962 | 1963 | 1964 1962 1963 1964 1965
Unless otherwise stated, statistics through 1962 | !
and descriptive notes are shown in the 1963 I l 11 I III , Iv 1 | I | IIT | v I ! Ir l I | v I
edition of BUSINESS STATISTICS Annual total
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT )
National it totalf i bil§..| 456.6 | 478.5| 510.1 | 447.2 | 4543 | 457.8 | 463.2] 467.0| 4746 | 481.9| 400.0| 4084 | s0v.1| 5145 5206|7530 5
Compensation of employees, total___._..___ 340.3 | 361.7 | 316.6 | 322.4 | 325.3 | 328.0| 3327 3381 | 342.7| 347.7| 352.5| 358.6 | 364.8| 370.6 | 378.3
Wages and salaries, 1088 .o oocoeceeao- 312.1| 3316 ] 2012 296.6 | 299.2 | 30L6| 3053 | 310.1| 3143 3188 | 323.2 | 328.7| 3344 | 3%0.9| 3472
Private 252.9 | 267.4 | 2386.5 | 24L.5| 243.5 2448 247.5 | 251.6 | 255.0 | 257.6 | 260.8 | 2653 |.260.4{ 274.0 | 280.5
Military- 0.9 1.8 1L1| 1Lo}| 1.0.7( 10.5| 1w0.6f 07| 10.7| 1.7{ 1L7| 1L.7| 1.8 1.9 11.9
Government eivilian. ... 48.3 52.4 43.6 4.1 45.0 46.3 47.2 47.8 48,7 49.6 50.7 51.7 53.2 54.0 54.9
Supplements to wages and salaries. . 282 301} 254 258) 26.1| 26.4| 274} 27.9| 28.4] 288! 20.4| 209! 304 30.7] 3L1
Proprietors’ incotne, totald- - --- . 5.6 52.0( 50.0| 499! 49.7| 49.7] 50.3| 50.1) 50.7| 5L5) 5L2| s1.7| 2.1 528 827
Business-and professionald X 37.6 | 39.3| 36.3] 36.6|.3.7] 3.9( 38.1{ 387.3| 37.8( 383] 386 30.1| 30.6! 309 40.4
o) oot i S— e Ba| i B3| B3| B3| B3| B3| B3| B 2% B 2% Bi B3| 83
Rental income 0f Persons. .- vooccoaeo 0. o 2 A 5 . . 2 X . A . . 12. A A A
Corporate profits and inventory valuation adjust- :
ment, total bil.§..| 48.4} 50.8| 574 471 480| 483| 50.3| 49.1| s0.2| 14| 31| 64| 57.9] 81| 57.0{ r62.9
Corporate profits before tax, total.._.__.. do....| 48.2( 5L3| 576 47.2| 47.9] 48.1| 49.4| 489 5L1| 5.3} 543 s56.6! 579 58.0f 57.7{ 643
Corporate profits tax liability_ - 28.2( 246 258]| 227 2301 231 23.8| 234 245) 245! 26.0] 254 260 260] 259 r27.7
Corporate profits after tax____..____.... 25,0 26.7| 3L8| 245 249) 250 25.7| 2.5| 266 2.7| 28.3| 3.2| 3L9| 320 3.9 r36.6
Dividends__ 6.5 180 19.8) 161 | 164} 1651 171} 17.2| 17.7] 17.9) .19.1} 19.4} -19.8) 20| 20.2) 20.5
Undistributed profits. -« .- eeeccen.. 8.5 8.7 1L9 8.4 8.5 8.5 8.6 8.3 8.9 89} -92) 1L8| 12.1]| 120} 1.7 ri61
Invengory valuation adjustment .3 -4 -2 -.1 .0 .1 .9 .2 -9 21 12 —.2 —.1 a1 —71 —14
Net interest. - do. 221 244| 268) 21.3| 28| 223 229] 23.5| 24.0| 247 254 25.9| 265| 2n1| 27.6| 28.2
Gross national produet, totalt —........__....do.._.| 556.2 | 583.9 | 622.6 | 545.5 | 553.4| 550.0| 566.6 | 571.8 | 577.4 | 587.2 | 599.0 | 608.8 | 618.6 | 628.4| 634.6 | 648.8
Personal consumption expenditures, total__do....| 356.8 | 375.0 | 399.3 | 350.5 | 354.0 | 858.5 | 364.0| 369.2 | 3720 | 377.4 | 381..3 | 390.0 | 396.1| 404.6 | 406.5| 418.1
Durable goods, total @ .. —.o_.____..__ do____| 48.4( 521 57201 47.41 4771 484 50.2| sL1| sL5| 522 5364 59| 7.0 87| 56.3| 62.0
Automobiles and parts do._..| 20.6) 227) 242] 197 '20.3{ 20.5| 21.8] 224| 226| 226| 232| 243 241 256 28] 285
Furniture and household equipment.._do....[ 20.2 | 21.4| 240} 20.1| 19.9| 20.3| <20.6| 20.8| 21.o| 21.6) -223] 281 | 242 242 2458| 243
Nondurable goods, total & 162.0 | 167.5 | 177.3 | 150.5 | 161.0 | 162.9'| 164.4 ! 166.0 | 166.6 | 168.6 | 168.9 | 172.9 | 175.3 | 179.5 | 18L.3 | 184.3
Clothing and shoes___....... - 29,9 30.7 33.4 29.6 29.7 30.0 30.2 30.4 30.1 3.3 30:9 32.1 33.2 33.8| 343 34.9
Food and alcoholic beverages.....-.-... do....| 84.6 87.1 91.7 83.2 84.1 85.2 85.9 86.4 86.9 87.3 87.8 89.7 90.6 92,8 93.6 94.8
Gasoline and oll --do._..| 1283| 128 135| i22| 122} 123 125} 127 128| 129 130l 133 13.5|¢#13.5| 137)] 13.9
Servicesi t?tal [ do____| 146.4 155.3 165.1 143.6 145.3 147.2 149.5 152, 1 153.9 156.6 158.8 161.1 163.8 166, 4 169.0 171.7
Ho! d operatio do.___| 216 227 244| 2L.3( 2.3 21.7| 22.0| 22.4| 224| 229 230| 235 24.0| 248] 251 255
Housing. ... do.__.| 465 489 55| 45.6| 46.2| 46.8| 47.5| 480 48.6| 49.2| 49.8]| s0.5| H.1| 58] 524 53.1
Transportation do 1.3 | IL7| 122| 1wi4 112 1.4 1L5| 16! 17| 1L7| 8| 120 22| 122] 123| 12.5
Gross private domestic investment, total_. _do._._| 79.1 82.0 87.7 77.4 78.9 80.2 79.9 77.9 80.2 82.8 87.1 85.9 87.2 87.3 90.4 94.7
New construction 44.2 | 46.6 | 489 425 441 45.5| 44.9|  447| 459 47.2| 483| 49.2| 48.9| 489 487| 49.9
Restdential nonfarm........_.___________ 23.6 25.2 26.0 22.5 23.5 2.4 24,0 24.3 25.1 25.4 26.2 26.9 26.2 25.7 25.1 26.2
Producers’ durable equipment.__ 20.0( 3Lof 351] 281 | 28| 29.6| 207! 20.6] 30.7] 3.4| 32.4| 342| 346 356 36.0| 37.9
Change in business inventories_. - 5.9 4.4 3.7 6.9 6.1 5.1 5.4 3.6 3.6 4.2 6.4 2.5 3.7 2.8 5.7 6.8
B0 1E )y 5.3 3.9 3.6 6.4 55 4.4 4.8 3.0 3.2 3.7 6.0 2.2 3.4 2.7 6.1 7.0
Net exports of goods and services...—......_ 4.0 4.4 7.0 3.4 4.3 4.4 3.9 3.4 4.3 4.2 5.8 7.7 5.7 7.0 7.7 5.0
Exports d 20.21 30,7 8.2p 280 206! 297 290.4] 288| 30.5| 3L.0| 326) 345| 33.7| 3571 37.1| 337
Imports 2521 26.3| 2.2} 24.6( 25.3] 26.3| 255| 254| 23| 2.8| 2.9| 268 27.9| 2.7 29.4] 287
Govt(i purchases of goods andservices, total. .do....| 116.3 | 122.6 | 128.6 | 114.3 | 116.1 | 115.9 | 1187 121.4 | 120,90 | 122.8 | 124.8 | 125.2 | 120.6 | 120.5 | 130.0] 1310

FeN eral (less Government sales)._....._..__ do....| 629 647| 655| 6L4( 63.6| 624 638! 651 64.3| 64.4| 649 64.3| 671 65.5( 6531 651
ationa} def]ense R do....| 53.6 52| 554) 52.5| 653| 53.0| 53.5| s4.8| 5.2 65.5| 5531 540 7.0 s52| 553 544

State and local --do....[ 835 57.9| 630 528| b25| 53.5| b54.8) 56.3| 56.7| 584 59.9| 60.9| 62.5|. 6.1 64.6)| 659

By major type of product:} .

Fiaal fiales, total. ool do....| 550.3 | 579.5 | 618.9 | 538.7 | 547.3 | 554.0 | 61.2] 568.2 | 573.7 | 583.0 | 592.6 | 606.4] 614.9 | 625.7 | 628.8 | 641.9
%; s, tftal do._..| 273.6 | 285.8 | 305.6 | 268.9 | 273.5 | 273.9 | 278.2| 280.9 | 286.5| 285.7 | 200.3 | 208.2 | 304.8 | 310.5{ 309.6 { 316.9
Nurab e goods. do._.| 102.3 | 108.2 | 1180 100.2 | 103.5| 1014 | 1041 | 105.0 | 111.0 | 106.6 | 110.4 | 1143 | 119.0| 120.7 | 117.9| 122.8

s t:ndurable 800AS oL do.___| .171..3 | 177.6 | 187.6 § 168.7 | 170.0 | 172.6 | 174.1] 175.8 | 175.5| 179.1 | 179.9'| 183.9 | 185.4 | 180.8{ 19L.7 | 194.0

Ce"' ces- .- do.._.| 214.7 | 228.4 | 244:3 [ 210.0| 212.2 | 216.8 | 220.0| 224.7 | 223.5 | 23L2 | 2345 230.6 | 241.7 | 246.0 | 250.3 | 254.7

onstruetion do....| 6201 65.2| 60.0{ 50.8| 6L.6| 63.2| 630| e27| 637| 66.2| 67.8] 63.6| 68.9| 69.2| 69.0] 70.3

Inventory ch , total do_... 59 4.4 3.7 6.9 6.1 5.1 5.4 3.6 3.6 4.2 6.4 2.5 3.7 2.8 5.7 6.8

gur%ble goods do....| 3.0 2.2 2.0 3.9 3.1 31 1.8 1.5 2.7 L5 3.0 7 2.5 1.3 3.7 5.9

ondurable 20048 oo ___ do__.. 2.9 2.2 1.7 2.9 3.0 2.0 3.6 2.0 .0 2.7 3.4 1.8 1.2 16 2.1 .9

* Revised. » Preliminary. {Revised series. Estimates of national income and product o'Includes inventory valuation adjustment. @Includes data not shown separately.
and personal income have been revised back to 1961 (see p. 8 ff. of the July 1964 SURVEY); @ Government sales are not deducted. ’

revisions prior to May 1963 for perscnal income appear on.p. 15 of the July 1964 SURVEY.
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S-2 SURVEY OF CURRENT BUSINESS ‘ June 1965

Unless otherwise siated, statistics through 1962 1962 | 1963 ' 1964 1962 1963 1964 1965
and descriptive notes are shown in the 1963 -
edition of BUSINESS STATISTICS Annual total 111 v I Ir III v I II III v I II III

GENERAL BUSINESS INDICATORS—Quarterly Series—Continued

NATIONAL INCOME AND PRODUCT—Con.
Quarterly Data Seasonally Adjusted at Annual Rotes
GNP in constant (1954) dollars

Gross national produet, totalf . ....._._._. bil.g..| 476:.4 | 492.6 | s16.0| 478.3 | 483.0| 485.4 | 487.9 | 4048 | 502.0| 508.0| 513.5| 519.6
Personal consumption expenditures, total..do....| 318.5 | 330.6 | 347.5| 319.8 | 323.6 | 327.0 | 328.6 | 332.4| 334.4| 340.9 | 345.0 | 351.8
Durable goods.... do___.| 45.7 49.3 54.2 45.6 47.6 48.5 48.6 49.4 50.8 53.1 54.0 55.6
Nondurable goods do.___| 148.3 | 151.6 | 158.8 | 149.1 | 149.5| 150.7 | 151.1 | 152.5 | 1521 | 155.2 | 157.4 | 160.9
Services do._._| 124.5 | 12907 | 134.6 | 1250 | 126.5| 127.8 | 128.9 | 130.6 | 131.6 | 132.6 | 133.7 | 135.3
Gross private domestic Investment, total...do_...| 65.9 67.7 71.0 66. 3 66.5 64.7 66.2 68.1 71.7 70.1 70.8 70.4
New construction ] do..._{ 36.7 37.9 38.9 37.5 37.0 36.8 37.5 38.2 30.0 30.6 39.2 38.6
Producers’ durable equipment . _.________ do___.] 240 25.6 28.8 24.4 24.7 24,6 25.4 25.9 | 268 28.1 28.3 29.2
Chauge in business inventorfes.....___... do.._. 52 4.1 3.3 4.4 4.9 3.4 3.3 4.0 5.9 2.4 3.3 2.5
Net exports of goods and serviees...________ do.... 2.2 2.2 4.6 2.8 2.1 1.3 2.1 2.0 3.5 5.4 3.4 4.5
Govt. purchases of goods and'servlces, total._do_.._| 89.8 92.1 92.8 80,4 90.7 92,4 91,0 92.3 92.4 9.6 94.3 92.8
Federal do....| 49.4 49.7 48.2 49,2 49.9 50.7 49. 4 49.6 48.9 47.8 49.8 47.8
State and local do_... 40.3 42,4 4.6 40.2 40.9 41.8 41.7 42.7 43.4 43.8 4.5 45.0

DISPOSITION OF PERSONAL INCOME{}
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total bil. .| 442.4 | 4641 ] 491. 4| 444.5 | 44971 4552 | 460.2 | 466.3 | 474.5 ] 480.9 | 487.91 494.5| 502.2| 5lL.6

Tess: Personal tax and nontex payments.....do.. .| 57.9| 6.6| 5.5 585| 53] 60.1| 61.1| 6L0| 638| era| s7.7| 588| e0.2| e33| JIII{TIITT
Equals: Disposable personal income. ... do_...| 384.6 | 402.5 | 431.8| 386.0 | 300.4 | 3951 | 399.1 | 404.4 | 411.2 ] 419.5| 430.2 | 435.6 | 442.1| 448.3 | _______|--------
Personal saving § do....| 27.8 27.5 32.5 27.5 26.4 25.9 27.1 27.0 20.9 2.5 34.0 31.0 35.5 30.2 |ooooofemeeee
NEW PLANT AND EQUIPMENT :
EXPENDITURES
Unadjusted quarterly or annual totals: B
All industrie: 37.31 | 39.22 | 44.90 9.62 | 10.18 8.25 9.74| 10.14 | 11.09 9.40 | 1111} 11.54 | 12.84 | r10.79 |1 12,63 | 212.92
Manufacturing. . ..oceeeeceecmcrmeronans 14,68 | 15.69 | 18.58 3.72 4,13 3.27 3.92 3.95 4.56 3,79 4,53 4.67 5590 r4.54 | r5.40.| 5.57
Durable goods Industries. .. K 7.03 7.85 | - 9.43 1.79 2,03 1.62 1.96 1.96 2.31 1.93 2.30 2.37 2.83 1 r2.25 | r2.67 2.77
Nondurable goods industries......_...._. 7.65 7.84 | 9.16 193 210 1.65 195 199 . 2.2 1.87 2.23 2.30 2.76 ] r2.28 2.73| 280
Mining. 1,08 1.04 1.19 .28 27 .24 .26 .27 28 26 29 30 33 r.29 .34 .34
Rallroads. . . 85 1.10 1.4 24 20 .21 .28 .20 33 32 36 37 35 r.39
Transportation, other than rail 2.07 1.92 2.38 50 50 .39 .54 .45 54 51 63 59 64 r .58
Publie utilities 5.48 5.65 6.22 1.54 1.52 1.04 1.40 1.60 1.61 1.18 1,58 171 176 r1.32
Communications.... 3.63 3.79 4.30 87 95 85 .95 .93 1.06 97 1,10 1.06 117 1,08
Commereclal and oth 9.52 | 10.03 | '10.83 2.48 2.60 2.26 2,41 2,64 2.72 2.37 2.61 2.84 3.0l ] r2.59
8eas. adj. qtrly. totals at annual rates:
Allindustries. . U () RN PRI IRUSRU U 38.35 | 37.95] 36.95| 38.05| 40.00 | 41.20| 42.55 | 43.50 | 45.65 | 47.75]r 49.00 | 40.60 | 2 50.80
‘Manufacturing s 1o SRR (SRR POSORYY S 15.05 | 15.00 | 14.85 15,30 | 15.95 16.45 17.40 17.80 18.85 20.15 1 r20.75 721,25 22,35
Durable goodsindustries do.... 725 7.3 | 7.35| 7.65| 800| 830 88| 900 9.60| 10.15|r10.40 |r10.45| 11.20
Nondurable goodsindustries do.... 7.80| 7.70| 7.50| 7.65/ 800 815| 855 8.80 | 9.20| 10,00 10.40 |r10.85 | 1L.20
Mining. _ 0 0T PR RN S, 1.10 1.00 1.05 1,00 | - 1.05 1.05 1.15 115 1.20 1.30| r1.25 1.30 1.35
Rallragss ™ o Loo| 80| e0| Too| 120! Tas| 10| 125! 150| 15| 1.75] 145]| L50
Transportation, other than rail do____ 2.00 1,90 1.70 2.05 1.85 2,10 2.30 2.25 2.40 2.60| r2.56 2,75 2, 50
Publicutilities__. do ) PR 5.75 5,45 5.20 5.45 5.90 5.80 5.95 6.30 6.30 6.35] 6.80 | r6.60 6. 60
Communieations_ .. ... oo oo do____ 3.60| 3.60| 355 365! 38 | 4050 405| 4.30| 440) 440{ 4.55 | . __ |-
Commerecial and other. ... F: P PO AU D, 9.85| 10.20| 9.65| 9.65[ 10.20 | 10.45| 10.25 | 10.45 | 11,00 [ 31,40 | »11.30 {r316.20 | 316.50

BUSINESS POPULATION
Firros In operation, end of quarter (seasonally ad-

justed).-. thous. | 4,755 | 44,797 {----———- 4,800 | 4,815 | 4,825 4,835 | 4,850 | 4,860 | 4,875 | 4,805 4910 | 4930} _____ _______j________
U.S. BALANCE OF INTERNATIONAL
PAYMENTSg't
Quarterly Data are Seasonally Adjusted .
U.S. payments, recorded... .- o —-—-_..-mil, $_.[733,585 736,280 |r40,018 | +8,443 | v 8,610 | 78,803 | v 9,505 | 8,619 | 9,263 | - 9,380 | 79,691 | r9,097 {10,950 | 9,730 | oooeeao|icoaneat
Imports:
Merchandise, do..._|r16,173 |7 16,992 |r18,619 | r 4,097 | r 4,053 | 74,058 [ r 4,219 | r 4,343 | 74,372 | r 4,410 | r 4,509
Military expenditure: do.l73,078 |v2,920 | r2,824| 752 | r801| 755 788t r721| r715} -732|  r720
Other services do. 75,878 | * 6,515 | r7,014 | r 1,454 | 71,528 | 71,576 | * 1,594 | 1,653 | 1,602 | 1,736 | r1,742
Remittances and pensions. do__-. 738 r 837 r 839 7176 r 192 r 216 r 212 r 201 r 208 r 209 203
Govt, grents and gapita] outflows.._._...._ d’.?____ 4,293 | 74,551 | 4,260 | r 1,073 |+ 1,079 [ r 1,104 | 71,204 | 1,019 | r 1,134 r966 | * 1,083
U.8. private capital (net) . do. r3,425 | r 4,456 | v 6,462 r 891 957 {71,004 | r 1,538 r682 | r1,142 | 71,327 [ v 1,344
Direct Investments_ ..o ocorecccmacaomonena. do____| 1,654 | 71,976 | r 2,376 r 436 r 514 r 626 v 466 r 266 r 618 7464 r 540
Long-term portfolio.. do. 1,227 | r1,695 | +1,975 T 217 r314 r 562 * 586 r 319 T 228 274 7 256
Short-term do__..| T544 r785 | r2,111 r 238 r129 | *—94 r 486 r97 | 'r296 r 589 r 548
U.8. recelpts, recorded do.._{732,579 |7 34,011 |r38,381 | »8,436 | r 8,371 | r 7,764 | 78,563 | 78,677 | r9,007 | r 9,411} 79,261 | r 9,605 " 10,014 1 9,156 |.o—coooofoninioan
Exports: . ‘
Merchandise. d0._..|720,604 722,069 (725,288 | 7 5,208 | 75,037 | r 4,993 | 75,494 [ 5622 | r 5,960 | * 6,149 | 7 6,067| 6,382 | v 6,690 | 5,589 | ..} eemocao
Services and military sales._..cccmcaaeos do....| 79,674 |v10,284 |711,729 |~ 2,362 | £ 2,581 | # 2,510 | r 2,615 | 72,516 | r2,643 | 2,935 | 72,924 | 2,053 | * 2,017 | 8,111 | |-
Repayments on U.S, Govt.loans....._.... d 1,280 7970 r 697 606 287 v 183 r194 r 404 189 r213 193 190 101 173 4l [emman

0_--e
Foreign capital other than iquid funds (net).do....| * 1,021 7 688 r 667 175 r 466 78 r 260 » 135 r215 r114 r77 r 170 * 306 283

Excess of recorded receipts or payments (—)...do._._|r~1,006 |*—2,269 [r—1,637 | r —7 | r —239 |r—1,039 |—1,032 r58 | r —256 r31 |7 —430 | r—302 | r—936 | —574
Unrecorded transactions (net)

............... do._._|"=1,197 | 7 —401 |r—1,161 | r —426 |r —472 |7 =160 | r —76 | »—268 #1083 | r —288 | r —152 | r'—201 | 7 —430 et S SO O,

Total, net receipts or payments (—)..._.__.do..._|~2, 203 {r—2,670 |r—2,798 |  —433 | » =711 }-—1,199 |~—1,108 | r —210 | r —153 | r -257 | r —582 | r —503 |7—1,366 | —668
Net receipts or payments (=), inel. transactions in
nonmarketable, medium-ferm convertible Govt.

securities. emfl $_ | r—1,967 lr—2,423 1 ____.__ e r—849 | r —055 | r—351r-—128 | r —257 | r —460 | r =390 |"—1,316 | —617 |_ ..o _foeacoen
r Revised. - # Preliminary. ¢ Unadjusted.  Data represent firms in operation as of Jan, 1; estimate for Jan. 1, 1963
1 Estimates for Apr.-June 1965 based on anticipated capital expenditures of business. is based on incomplete data. tSee corresponding note on p. S-1 (revisions for qtrs. of 1961
2 Estimates for July-Sept. 1965 based on anticipated capital expenditures: of business. appear on p. 8 ff. of the July 1964 SURVEY), R
Anticipated expenditures for the year 1965 are as follows (in bil. $): All industries, 50.40; §Personal saving is excess of disposable income over personal consumption expenditures
manufacturing, total, 21.78; durable goods industries, 10.89; nondurable goods industries, shown as a component of gross national product on p. S-1. 5
10.89; mining, 1.32; railroads, 1.63; transportation, 2.64; public utilities, 6.67; commercial and o'More complete details are given in the quarterly reviews in the Mar., June, Sept.,
other (incl. ecommunications), 16.36. & Includes communications. and Dec. issues of the SURVEY.

t1Revised data for 1960-61 appear on p. 10 of the June 1964.SURVEY.
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June 1965
1963 | 19645 1964 1965

Unless otherwise stated, statiiﬁcs tlin-oulglh igg

d -descriptive notes are shown in the

edition of BUSINESS STATISTICS l‘gggr;ggy Apr. | May | June | Juiy | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May»
GENERAL BUSINESS INDICATORS-—Monthly Series
PERSONAL INCOME, BY SOURCE{t .
justed, at annual rates: 2508. 2:

Se’?‘%%g?g}e]rgﬁg?t?néome ............ :‘ ....... bil. $..| 14641 |1491. 4 | 486.6 [ 487.8 | 489.3 | 401.4 | 4049 | 497.9( 498.7 | 502.83 | 505.9 | 510.2| 511.0| 513.8 |r515.0 | 517.0

Wage and salary disbursements, total....do-...|- 312,1 | 331.6 | 327.7 | 328.7| 330.1 | 331.8 | 334.6 | 337.2 | 337.3 | 340.4 | 342.6 | 344.7 ( 347.3 | 340.6 |r349.9 | 3516

%

-producing industries, total.do....| '123.3 [ 120.8 | 128.8 | 128,7 | 120.4| 129.9 | 130.8 | 132.1 | '180.7 [ 133.2 | 1346 | 1356 136.7 | 138.0 [r137.4 | 138.0
C(ﬁglg?;ggugnog gnlyg.-.-------__' ...... do....| 98.0| 103.0| 102.3| 1023 | 102.7| 103.0! 103.8 | 105.1 | 103.4 | 105.6 | 106.8 | 108.01 108.8 | 109.9 [r100.6 | 110.1
Distributive industries. do.._.| 80.3 84.9 83.7 84.2 84.6 85.2 85.7 86.3 86.8 87.3 87.7 88.2 89.0 89.6 | r89.9 90. 4

industri do....| 49.3 52.6 52.1 52.3 52.4 52.6 52.9 53.4 53.7 53.9 54.1 54.4 54.8 55.0 | r65.2 55.5

%%:égt:m:r e do....| 59.2 64.2 63.0 63.4 63.8 64.1 65.1 65.4 66.0 65.9 66.2 66. 5 66.8 67.1 67.4 67.7

Other labor Income.....camaeamcmmacaano do....| 13.1 1.1 13.9 4.0 141 14.2 14.2 14.3 14.4 14.5 14.5 14.6 14.7 14.7 14.8 14.8

Proprietors’ income: . 4 m 0.7
fessional. ceuemucanuan do....| 37.6 39.3 39.0 39,1 39.3 39.5 39.6 39.7 39.8 39.9 40.1 40.3 40. 40.5 .6 .

I]?:ilrsfj'f?ess and profosel do.... 13.0 12.7 12.5 12,6 12.6 12.4 12.6 12.7 12.7 12.9 13.1 12.7 12.2 11.9 12.1 12.3

............. do.... 12.4 . 4 12. 4 12,4 12.4 12.4 12.4 12.5 12.5 12,5 12,5 12:5 12.5 12.5 12.5

%fé‘,%a},fﬁ""m“ of persons..... do..__ }3‘ 3 19.8 ig 81 -19.8| 199 200 20| 199! 19.9| 19.9| 26| 204! 20.6| 207} r20.8| 20.8

Personal interest income. ..--ooecaaaaoo do._.| 32.9 36.0 35. 6 35.7 35,9 36.0 36.2 36.5 36.7 36.9 37.2 37.4 37.6 37.8 38.0 38.2

Transfer payments. do....| -36.7 38.2 38.2 38.0 37.6 37.8 38.0 38.0 38.3 38.4 38.5| 240.8 38.9 39.2 | r39.5 39.3

for soclal insurance

Less personal contributions o s | 127 12.5] 125 126 127 128 120( 129 130 11| 12| 12| 132]r13.3] 133

Total nonagriculturalincome. _.oocooooco do-.-.| 446.6 | 474.2 ] 469.7 | 4707 472.1| 474.4 | 477.8 | 480.6 | 481.4 | 485.0 | 488.6 | 2493.2 | 494.5| 497.6 | r498.6 | 500.4 )

FARM INCOME AND MARKETINGS}

ipts from farming, including Government )
O oo tts (45 Stated), fotalt o oo mil. 5. 3,218 | 3,248 2,588 | 2,314 2,52 | 2,726 | 3,43 | 3,73 5,200 | 4,28 3,635 | 3,360 | 2,496 2,700
marketings and CCC loans, total..._do__..| 3,077 | 8,062 | 2,434 | 2,294 1 2,495 2,683 | 2,925 3,486 | 4,603 | 4,103 | 3,685 ] 3,283 | 2,359'| 2,459
Faé;ﬂpe i : do____[ 1,420 | 1,402 781 ' 723 970 | 121 | 1,315 | 1,717 2,620 { 2,324 | 1,914 | 1,630 864 740

Livestock and products, total@ —___._____ do.-..| 1,657 | 1,661 1,658 | 1,571 | 1,525 | 1,562 | 1,610 | 1,769 1,983 | 1,779 | 1,671 | 1,653 | 1,495 1,719
Dalry produets. coooomaeiimmunuananl do.... 403 415 427 452 418 400 396 388 420 409 427 430 408 448
Meat animals do.... 952 939 931 819 827 873 902 1,054 1,216 | 1,052 933 932 826 974
Poultry and €ggS o oeeeemnioccamcamac- do.... 275 279 256 260 254 272 296 308 330 306 288 255 226 253

Indexes of casl(l1 reatelgtis from marketings and CCC .
loans, unadjusted:
All cotsnmodiflim 1957-59=100__ 115 114 91 85 93 100 109 130 171 153 133 122 88 91
Crops. do..... 124 122 68 63 85 93 115 150 228 203 167 142 75 64
Livestock and products_..____...________ 0. - 108 108 107 102 99 101 105 115 129 116 108 107 97 112
Indexes of volume of farm marketings, unadjusted:}
All commodities. 1957-59=100__] 115 118 91 88 101 110 117 133 175 157 137 127 87 89 86 |___._.-
Crops do.... 118 117 52 48 84 107 120 149 221 196 161 143 66 49
Livestock and products. .- .cvmemccucanan do.._. 113 118 120 17 114 112 114 122 141 128 119 115 102 119
INDUSTRIAL PRODUCTIONG
Federal Reserve Index of Quantity Output ‘
Unadj., total index (incl. utilities)d”- .1957-50=100_.] 124.3 | 132.0 ] 131.7| 1328 | 133.9 | 127.6¢{ 132.9| 136.5 1350 | 1359 135.2 | 136.8 |r139.0 }r141.5 [r141.4 | 142.5
By industry groupings:

Manufacturing, total do 12491 1329 133.0( 133.7 1352 | 127.9| 133.1{ 137.4| 136,01 137.4| 136.2) 137.6 |r140.4 143.3 | 143.3 | 144.6
Durable manufactures. - . oocceeioo oo do-... 124.5 | 133.2| 1341 134.8( 136.4 | 128.8 | 129.6 | 136.8 ! 1322 | 135.6 | 140.4 | 140.6 |r143.4 |+ 147.0. | 7 147.3 | 148.2
Nondurable manufactures_ ... ... do.._.| 12531 13241 13,7 ) 132.3 | 133.6( 126.7 137.4 | 138.2 140.8 | 135.8 | 13L.0{ 133.8 {*136.5 |r138.6 |7 138.3 [ .140.1

ing. _ do. 107.9 | 110.9 | 109.8 | 11L7 | 1126 | 1070 113.0 | 113.3 | 114.5| 113.8| 111.9 { 111.0|r110.8 110.9 {1 112,3 | 114.4

Utilitles do 140.0 150.5 B Tt LT (SRS PRISTRSER [SPURN FVINIUURON DEUIRU SUPRIPU (SUUUSORNUN PSPt NI PRI ORI

By market groupings:

%‘mal products, total do 1249 | 131.5| 130.7 | 130.5| 133.3 | 127.5| ‘181.4 | 136.1 ]| 13¢.9 | 135.1| 1346 136.5| 138.1 |~ 140.6 | r138.5 | 139.7

Consumer goods. .. do. 1252 1 131.3 | 130.3 | 130.0 | 133.2 | 126.3| 131.5 | 137.1 | 136.0 | 134.8| 132.6| 1357 | 137.4 |r140.1 |r137.0 | 137.0
Automotive and home goods. - eedOaan.f 134.4 1421 1483 | 1459 | 149.6 | 128.6 | 117.1 144.0 135.6 152. 5 155.5 | (156.3 | 160.8 [r167.1 [r162.0 | 161
Apparel and staples do. 1223 | 127.8 | 124.6 | 1249 { 127.9 | 1256 | 136.1 | 1350 136.21 129.1 | 125.3| 120.1| 1209 1815 feoou oo

Equipment, including defense_________do....} 124.2 | 132.0 ] 13L5| 131.8 | 133.5 | 130.1 | 1311 134.0 132.4 | 1357 | 139.0| 138.3 | 139.8 {r141.6 |+ 141.7 | 143.6
q

Materials_ i 132,51 132.6 | 133.0 | 1345 127.8 1342 | 136.8 | 1350 | 136.6 | 135.8 | 137.0(r130.7 | r140.4 | r144.0 | 144.8
Durable goods materials 131.0 | 1312 | 133.9 134.9 1277 132.6 | 136.3 131.3 135.4 135.0 | 135.7 {7138.7 [ r142.9 {r144.3 | 146
Nondurable materials. .. 134.0 | 1340 133.9| 134.1 [ "127.8 | 135.9 ) 137.3 | 1389 138.0| 136.6] 138.3 |r140.8 |+ 141.8 [r143.8 | 144

Segs; ad(jl.. t‘?tal inde:;{incl. utilities)d'- . .....d0-...| 124.3 | 132,0| 130.5| 131.3 | 131.6 | 132.9 | 133.8 | 134¢.0 131.2 135.0 { 137.7 138.4 | *139.1 140.5 140.8 141.3
industry groupings:

%’Ianufacturlng, total 132.9 1 1314} 132.2 | 1324 133.9( 134. 5 1349 131.7 136.0 | 139.1 140.0|:7140.6 | r 1421 {r142.3 | 142.8
Durable manufactures @ .. .cooo........ 133.2 | 131.6 | 132.6 | 133.2{ 1350 1357 | 135.2 129.4 136.7 140.6 | 141.9 |7 142.6 144.7 | r 1451 145.8

Primary metals 128.2. | 123.8| 127.1| 126.1 131:2{ 132.8 { 132.8 131.8 134.6 1 137.9 130.6 17 136.9 1r140.5 | 141.0 | 140
Iron and steel 125.6 | 123.7 | .127.8 | 125.2 | 130.4 | 132.2 129:1 130. 3 133.4 135.7 137.1 [ r137,0 | r 139.7 141.4 | 141
Nonferrous metals and produets....do---. 137.6 } 138.5| 135.0 | 132.8 135.9 | 133.0 | 138.5 | 133.9 140.3 150.9 148.0 | 149.0|7156.8 | 1511 |--___.__.

Fabricated metal produe 132.6 | 129.5 | 130.3 | 130.6 | 133.3 | 134.8 | 134.3 130.7 136.9 139.7 140.6 | r144.9 | r 1450 | r 147.5 | 148
Structural metal parts 130.3 [ 120.2 | 1281 129.6 | 131.2| 131.0 | 131.7 128.6 135.8 137.2 ] 137.0'] 140.9 {ri44.1 144.3 | 143

Machinery. do 129.2 141.0 | 137.8 | 138.5 ) 140.1 141.9 | 142.8 | 144.1 144.7 147.4 1 149.3 150.4 1 -152.3  #153.6 | r155.1 | 156
Nonelectrical machinery. ........__ do---.; 126.9 | 141.8 | 1381 130.6 | 141.9| 143.6 | 144.1| 1450 | 1454 | 1482 14091 1514 152.7 | 153.8 { r 155.2 [ 156
Electrical machinery.............__ 0----| 132.3 140.0 | 136.8 | 137.0 | 137.7 | 139.7| 141.1 142.9 | 143.8 146.3 148.5 149.2 | 1517 | r153.4 | r155.0 | 156

Transportation equipment............ do.-..| 127.0| '130.7 | 183.0| 1841 1349 134 311853 130.9| 105.3 | 120.2| 140.3 ) 141.4| 139.7 |r144.4 | r143.8 | 146
Motor vehicles and parts ---do....} 146.1 | 150.1 | 156.2 | 157.4 | 158.3 | 158.6| 160.9 | 150.1 96.2 |- 143.9| 167.4] 160.1{ 167.7 [r176.4 |r172.3 | 173
Aircraft and other equipment..___. do----| 109.5 | ‘112.4] 132.0 | 112.8 | 113.44 111.7| 111.5] 112 7 110.8 114.5 1150} 115.5| 1i4.1 | r115.3 117.9 | 122

Instruments and related produets..._do-... . 130.2 | 136.4 134.7 | 134.6 | 134.8 | 136.4 { 137.4 138.6.| 137.6 140.2 142.0 142.7 | 145.3 |r146.0 | 145.5 | 145

Clay, glass, and stone products______ do...o| 117.5 | 126.0 | 125.2 | 124.3 | 126.6 | 126.4 [ 125.6. | 127.0 126.9 127.7 130.2 132.6 | 131.8 }r129.2 | r129.8 | 131

Lumber and produets . 12,7 f 115,41 1149 | 109.0 | 116.1| 114.1 ] 109.7 110.8 109.2 | 105.5 111.9 { 115.6 | 7120.5 1140 j_______

Furniture and fixtures. .. ._...__ 143.4 1 130.8 | 140.5 | 142.8 | 143.2 | 144.4 | 1441 147. 4 149.3 151.5 150.6 { 154.3 | 7 154.8 (r 155.4 156

Miscellaneous manufactures. 133.3 ] 13L.4| 131.9 | 133.2 | 133.8 | 133.4 | 132.6 | 135 9 137.4 139.1 139.6 | 140.8 | r142.4 | 142.7 143

Nondu_rable manufactures.. 132.4) 13L 1 1317 | 13L.5} 1325 133.1 | 134.4 134.5 135.2 137.3 137.6 1 7138.1 | r138.8 | r 138.8 ) 139.1
Textile mill products. .. 122.8 119.4 | 119.3 119.2 | 121.5 123.5 | 125.8 127.5 129.6 1 130.9 § 132.1|7131.4 |1 7130.9 18L6 |-iaeoaos
Apparel produects. ... 134.0 130.5 | 132.8 | 133.8 | 134.4 | 135.1 | 1358 137.2 139.1 140.6 | 142.2 (.7 143.7 .

Leather and produets. . 100.7 98.4 | 104.7 97.3 1 103.5| 103.1 [ 100.3 102.4 103.2 | 103.3 1 103.6 | r101.2 99.2

Paper and products 133.4 1 132.91 13431 130.1| 13281 132.8| 1355 ! 137.0! 13381 1402 137 71 -137.5

r Revised. # Preliminary, ! The total and components are annual totals. 2 Italicized
total for Jan. 1965 excludes stepped-up rate of Government life insurance dividend payments
to veterans; total disbursements of $165 million put on annual rate basis (multiplied by 12)
amounted to $2.0 billion. Figures for transfer payments and total nonagricultural income
reflecting similar exclusions are as follows (bil. $): 38.8 and 491.2. {See corresponding note on
p.8-1. IRevised series. Dollar figures and indexes of cash’ receipts revised beginning 1961
(indexes shifted to 1957-59 base).  Physical volume indexes revised beginning 1955 to-reflect

change to the 1957-59 reference base and incorporation of latest Census revisions. Data prior
to May 1963 appear in the Dept. of Agricalture publication, Farm Income Situation, July
1964. @ Includes data for items not shown separately. o'Industrial production indexes revised
beginning Jan. 1961 (seas. adjusted data incorporate new seasonal factors); seasonaltljy adjusted
data for 1961-63 for selected groups appear on pp. 31-32 of the June 1965 SURVEY. nadjusted
data prior to July 1963, as well as seas. adj. data for groups not shown in the tables; will be
published later.



S—4 ‘ SURVEY OF CURRENT BUSINESS ' June 1965

1964 1965 .

1963 | 1964>
Unless otherwise stated, statistics through 1962
and descriptive notes are shown in the 1963 Monthl
edition of BUSINESS STATISTICS amagey

Apr. May | June

July | Aug. | Sept. [ Oct. | Nov. Dec. Jan. Feb. | Mar. | Apr. | May »

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION-Continued
Federal Reserve Index of Quantity Output—Con.

Seasonally adjusted indexes@®—Continued
By industry groupings—Continued
Nondurable manufactures—Continued
Printing and publishing____._ 1957-59=100_.| 116.4 | 123.2 | 123.6 | 123.9| 124.1

Newspapers. do._..| 108.0 | 1170} 117.2 4y 117.1| 1i7.2
Chemicals and produets. . __._______ do....| 148.6} 159.4| 157.0 | 156.7 | 159.6
Indnstrial chemicals : do__..| 16271 178.01 176.7 173.7 | 176.3
Petroleum products do.__.| 117.1 121.0 1 120.8 122,0 1221
Rubber and plastics products.._._..- do_...| 140.0 | 155.7 | 149.4 | 152.2 | 153.4
Foods and beverages. ... do..._.| 116.9 | 120.6 | 120.6 | 120.0 | 119.6
Food manufactures _.do.__.| 116.8| 120.2 | 120.0| 120.2 | 119.5
Beverages Tdo.-| 1178 123.2| 1241 119.2 | 12001
Tobacco products. do__..| 1152 | 120.8| 127.5 | 1290.2 | 118.1
Mining.. do__._| 107.9! 110.9] 109.9 | 111.3 | 111.4
Coal. do.___j{ 102.5 | 104.3 98.7 | 106.1| 105.1
Crude ofl and naturalgas_ ... ....__. do.___| 107.9 | 110.4] 110.0 | 110.7 | 110.8
Crude ofl._ do. 108.1 109.8 | 109.6 110.1 110.2
Metal mining do....| 112.3 ] 117.3| 124.2 | 119.4| 119.2
Stone and earth minerals..._ . oo._.___ do._... 1121 | 1187 | 114.3 ] 116.8 | 119.2
Utilities. do__..| 140.0 | 150.5] 147.5 | 148.3 | 149.7
Electric do....| 142.6 | 153.6 151, 3 152.3 | 153.6
QGas . do.._.| 13L.9 | 140.7} 1389 |r14L5 |r143.2
By market ﬁrouplngs: 2]
Final produets, total.oooeoo oo ... do..__| 124.9( 131.5] 130.6 | 1311 13L7
Consumer goods do....| 126.2 | 13L.3| 130.8 | 13L.0 | 1315
Automotive and home goods.......__ do_...| 134.4 | 1421 142,41} 142.9| 143.5
Automotive produets..._.._.______ do__..| 1412 1451 | 149.3 | 15L4 15L7
Autos do....| 149.5| 150.6 | 160.0 | 160.3 | 161.7
Auto parts and allied products...do.._..| 130.2 | '138.0{ 135.2 | 139.6 | 138.4
HOme 200AS QD - s wmeecemecaacaeen do._..| 129.6 | 139.9| 137.7 | 136.9 ] 137.8
ApplHances, TV, and radlos_. do..._| 125.1 1 134.21 130.7 | 129.7| 1310
Furnitureandrugs.___.____..___ do....| 18L3 | 142.4-] 130.7 | 1410 | 1419
‘Apparel and staples do.__.| 122.3 | 127.8] 127.2| 127.2| 127.7
Apparel, incl. knit goods and shoes_do....} 117.6 | 123.8 | 121.5 | 123.2 | 123.4
Consumer staples do._..j 123.7 | 128.9] 128.8 | 128.3| 128.9
Processed 10038.c.ooeemoaeoooo . do.._.| 116.6 | 119.9| 120.8 [ 120.2 [ 119.4
Beverages and tobaceo. ..___...__ do....| 116.9 | 122.4| 125.2{ 122.6 ; 119.4
Drugs, soap, and tolletries__..._.do____.| 140.1 | 146.9 | 142.8 | 144.5| 150.5
Newspapers, magazines, books___do____| 117.8 | 123,71 126.7 | 124.7| 1255
Consumer fuel and lighting....__ do._.. 133.5( 141.2| 138.5| 1387 | 140.6
Equipment, including defense 9 ... __.. do....| 1242 1320 130.7 | 131..3 ] 132.0
Business equipment do__..| 128.3 | 1389.0] 136.5| 138.0| 139.0
Industrial equipment.__...._._..____ do....j 123.0| 136.9| 133.9. 135.7 | 137.6
Commerecial equipment. __.._.. cdo____} 1424 1453 143.1 | 14L.9| 143.7
Freight and passenger equipment..do____] 132.2 | 141.0} 140.8 | 143.9 | 1413
Farm equipment__._.___ ... __._ do....] 121.6 | 132.4 | 126.6  130.7 | 129.1
Materlals. do. 123.7 | 132.5 130.6 131.3 131.8
Durable goods materials @ .. . .ocecee - do....| 12L.2 | 131.0| 120.0 | 129.8 | 130.8
Consumer durable. ..o soooeo do....| 137.2 | 1454 144.1 | 143.8| 148.1
Equipment do....| 125.4 | 134.2| 131.6 | 132.9 | 133.3
Construction do....| 116.3 | 124.4] 123.8 | 123.5 | 122.8
Nondurable materlals @ ... _.._.__._ do___.| 126.31 1340} 132.3| 1328 132.9
Business supplles. ..cccee ... do._..| 120.3 | 127.1| 126.1| 126.5| 124.9
Containers do._..| 120.2 | 127.7]|-127.0 | 128.2 | 123.8
General business supples__._..____ do....| 120.4 | 126.9] 1257 | 125.7{ 1254
Business fuel and power Q...._..... do___.| 117.20 12231 120.7 | 1222 | 1227
Mineral fuels, -do____| 109.3 ) 1117} 110.3 | 112.1| 112.2
Nonresidential utities_....__.____ do__..} 138.7 | 140.4| 147.9 ] 148.9 ] 149.7

BUSINESS SALES AND INVENTORIES §
Mfg. and trade sales (seas. adj.), total} {...__mil. $..] 168,002 172,647 ) 71,787 | 72,660 | 72,187

Manufacturing, totalt- ... _______ do....| 34,774 | 37,129 | 87,167 | 37,186 | 36,791
. Durable goods industries.__ do____| 18,071 | 19,231 | 19,359 | 19,138 | 19, 023
Nondurable goods industries_____________ do..._| 16,704 | 17,898 | 17,808 | 18,048 | 17,768
Retail trade, totalf . ... ___________ do....| 20,536 | 21,802 | 21,392 { 21,777 | 21,773
Durable goods stores. ..o .o.____. ..do.__.| 6,675 | 7,008 | 7,010 | 7,218 | 7,002
Nondurable goodsstores. _.__________ --do._.__| 13,861 | 14,709 | 14,382 | 14,559 | 14,771
Merchant wholesalers, total{ &*.-_ -.do___] 12,602 | 13,715 | 13,228 | 13,697 | 13,623
Durable goods establishments..______ do..__| 5,244 | 5749 | 5,506 | 5766 | 5 749
Nondurable goods establishmentsa™.._.__ do____| 7,448 | 7,067 ) 7,722 | 7,930 ; 7,874

Mfg. and trade Inventories, book value, end of year

or month (seas. adj.), totalf..._________ mil. $__| 105,127 {109, 026 | 106,371 | 106,507 | 106,621
Manufacturing, totalt. .. ________________ 60,147 | 62,944 | 60,531 | 60,528 | 60,398
Durable goods industries. ... - 36,028 | 38,412 | 36,277 | 36,300 | 36,492
Nondurable goods industries..__........_do.___| 24,119 | 24,532 | 24,254 | 24,228 | 23,906
Retail trade, totalf_...__..___________..._.._ do_...| 29,383 | 29,621 | 29,961 | 29,926 | 30,180
Durable goods stores.......____..._____. do_._.| 12,509 | 12,220 | 13,045 | 13,024 | 13,079
Nondurable goods stores.._______________. do._._| 16,874 | 17,401 | 16,916 | 16,902 | 17,101
Merchant wholesalers, totalt o ____ do____| 15,597 | 16,461 | 15,879 | 16,053 | 16,043
Durable goods establishments____________ do_...| 8447 | 9,077 | 8,519 | 8,618 | 8,740
Nondurable goods establishmentsa______ do_...! 7,150} 7,384 ! 7,360 ' 7,435 ' 7,304

rRevised.  » Preliminary. -1 Total and com: j

B S0 nate markay ok onyp. a3 omponents are based on unadjusted data.

¢ Includes data for items not shown separately.

§ The term “business” here includes only manufacturing and trade. Business inven-
tories as shown on p. 8-1 cover data for all types of producers, both farm and nonfarm.
Unadjusted data for manufacturing are shown on P. S-5; those for retail trade on p. S-11.

18ee note marked “t” on p. 874 of the Nov. 1963 SURVEY. {Revised sories, For a
detailed description of the changes affecting these series and data for earlier periods, see

1245 | 124.3| 123.0 [ 128.6 | 128.9| 125.6 126.6 | 127.7 [r128.5% r128.5 | 129

124.6 | 1212 | 1204 | 122.9 | 1216 | 1206 | 119.0r121.5 12202 | 1309 |1 TTT
155.2 | 158.2] 162.4 | 1610 160.5| 164.0) 167.2 178 | 3783 |l ..

73,693 | 73,204 | 73,358 | 72,131 | 73,371 | 76,277 ] 75,013 | 75,956 {77,815 | 77,548 |- ____.__

37,063 | 37,168 | 37,312 | 36,811 | 37,514 | 39,318 | 38 885 | 38,693 {740,285 | 40,074 |-
19,861 | 19,164 | 19,284 | 18,633 [ 19,201 | 20,559 | 20,415 | 20,374 {721,284 | 20,968 | ...
18,102 | 18,004 | 18,028 | 18,178 | 18,223 | 18,759 | 18,470 | 18,319 (r19,001 | 19,111 |-

21,935 | 22,266 | 22,254 | 21,383 | 21,661 | 22,781 | 22,900 | 23,317 (22,805 | 22,901 | .o___
7,060 | 7,324 | 7,541 { 6,496 | 6,605 | 7,645 7,855 | 7,966 | 7,669 | 7,564 |_____.._
14,875 | 14,042 | 14,713 | 14,887 | 14,966 | 15,136 | 15 045 | 15,351 |r 15,136 | 15,337 |-
13,795 | 13,770 | 13,792 | 13,937 | 14,196 | 14,178 { 14,128 | 13,946 |r 14,725 | 14,578 [.____._.
5,800 | 5848 | 5,776 | 5,801 | 5977 | 5982 | 6,069 6,008 76,240 | 6,218 [c._____.
7,995 | 7,922 | 8,016 | 8136 | 8219 | 8,197 | 8 060 | 7,848 78,485 | 8,855 [

106,634 (106, 716 |107,323 | 107,367 | 108,093 | 109,026 § 110,012 | 110,329 |*111,316 (111,996 | _...__.

60,488 | 60,763 | 61,019 | 61,777 | 62,377 | 62,944 | 63,213 | 63,382 |r 63,708 | 63,961 |_..__-__
36,597 | 36,790 | 37,037 | 37,517 | 38,040 | 38,412 | 38,495 | 38,692 |738,972 | 39,198 |-
23,801 | 23,973 | 23,982 | 24,260 | 24,337 | 24,532 | 24,718 | 24,690 v 24,736 | 24,763 |---ooo-

30,120 | 29,967 | 30,082 | 29,314 | 29,332 | 29,621 | 30,025 | 30,080 |*30,544 | 30,925 |...._.-_
12,924 | 12,762 | 12,867 | 12,076 | 12,066 | 12,220 | 12,583 | 12,703 {713,078 | 13,311 |-____...
17,205 | 17,205 | 17,215 | 17,238 | 17,266 | 17,401 | 17,442 | 17,377 |r 17,466 | 17,614 |..
16,017 | 15,986 | 16,222 | 16,276 | 16,384 | 16,461 | 16,774 | 16,867 |r 17,064 {17,110 {..
8,710 | .8,703 | 8,871 | 8,049 [ 9,002 | 9,077 | 9,275 | 9,323 9,443
7,807 ' 7,28¢ | 7,352 1 7,328 1 7,381 7,384 1 7,499 ' 7,544 177,635 " 7,667 |__

pp. 16-19 of the Dec. 1963 SURVEY; see p. 28 of the Sept. 1964 SURVEY for current revisions
(Jan.—June 1963) affecting the retail inventory and total manufacturing and trade inventory
series. o"T'otal manufacturing and trade sales and inventories and merchant whiolesalers
sales and inventories have been expanded to cover all merehant wholesalers, including whole-
salers of farm product raw matérials; also, seasonally adjusted data beginning Jan. 1960 for
merchant wholesalers’ sales and inventories revised to reflect new seasonal and trading day
factors. Revisions for earlier periods appear on p. 24 of the May 1964 SURVEY.




Tune 1965 SURVEY OF CURRENT BUSINESS S5

1963 l 1964
Unless otherwise stated, statistics through 1962

1964 1965

and descriptive notes are shown in the 1963 Monthly

edition of BUSINESS STATISTICS average Apr. | May | June

July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May

GENERAL BUSINESS INDICATORS—Continued

BUSINESS SALES AND INVENTORIES—Con.
Inventory-sales ratios:

Manufacturing and trade, totalf§._._.____. ratlo..] 1.50 1.47 1.48 1.47 1.48
Manufacturing, total§.__ ... ____.____ do....] 1.69 1.64 1.63 1.63 1.64
Durable goods industries._. do---.] L9 1.91 1.87 1.90 1,92
Purchased materials. - do.... .59 .57 .56 .57 .57
Goods in Process - ca-cocmcaaccaaoanax do.-- .80 .79 .78 .79 .80
Finished goods. do..-- .55 .54 .53 .54 -. 55
Nondurable goods industries. ... do.__.| 141 1.35 1.36 134 1.35
Purchased materials. .___.____..____. do.... .59 .53 .54 .53 .53
Goods in process. do .20 .19 .19 .19 .19
Finished goods do. .63 .62 .63 .62 .62
Retail trade, t0tal$§ oo cooemooeooeen do.---| 139 137} 140| 137| 139
Durable goods stores do. 1.79 1.79 1.86 1.80 1.87
Nondurable goods stores. . .- oecu_-.-. do....| 1.20 1.16 1.18 1.16 1.16
Merchant wholesalers, total§d™.. do..--|  L18 1.17 1.20 1.17 1.18
Durable goods establishments__. do....| 158 1.51 1.55 1.49 1.52
Nondurable goods establishmentsd'..._do-..-- .90 .92 .95 .94 .93
MANUFACTURERS’® SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:*
Durable goods industries (unadj.), total...mil. §__ 678 750 778 777 797
Shipments (not seas. adj.), totalf..cc.eeoeoo 38,001 | 87,465 | 38,622

Durable goods industries, totalQ
Stone, clay, and glass products,
Primary metals

Blast furnaces, steel mi
Fabricated metal products

20,242 | 19,781 | 20,542
987

1,989 1 1,975 | 2,075
Magchinery, except electrical 2,957 | 2,930 | 3,114
Electrical machinery. ..
Transportation equipmen

Motor vehicles and parts._._. 3,748 | 3,495 | 3,563
Instruments and related produ 6 604 656
Nondurable goods industries, total @ -do-.._| 16,704 | 17,808 | 17,849 | 17,684 | 18,080
Food and kindred products. . ... ..____ do....| 5,832 6,324 | 6,101 | 6,247 | 6,429
Tobacco products. - do_.. 383 391 379 399 425
Textile mill produets._ - .._.__ do 1,378 | 1,484 | 1,463 | 1,428'| 1,506
Paper and allied products__......_...___. do....| 1,355 | 1,426} 1,427 | 1,890 | 1,468
Chemieals and allied products. do.._.j 2,568 [ 2,798 | 2,992 | 2,953 | 2,854
Petroleum and coal produects. do_.-.| 1,451 { 1,516 | 1,484 | 1,501 | 1,540
Rubber and plastics produets_.._________ do____ 772 851 901 863 910
Shipments (seas. adj.), totalf_._... Lo [ SRS S PSS, 37,167 | 37,186 | 36,791

By industry group:
Durable goods industries, total@
Stone, clay, and glass products
Primary metals. __
Blast furnaces, steel mills___
Fabricated metal products.

Machinery, except electrical.________.__
Electrical machinery_.__.__.___._._____
Transportation equipment.

Motor vehicles and parts.
Instruments and related products.

Nondurable goods industries, totalQ _____ do.... 17,768
Food and kindred products. do.._. 6,279
 Tobacco products - do..-. 397
Textile mill products.. .- oconoo.... do-... 1,482
Paper and allied Yrodm-h do-._. 1,399
Chemicalsand allied products do-__- 2,736
Petroleum and coal products do 1,532
Rubber and plastics produets. ... ____ do_._. 848
By market category:

ome goods and apparel ____.______._____ do__.. 3,459
Consumer staples do____ 7,802
Equipment and defense prod., excl. auto_do.... 4,582
Automotive equipment._ . .. _o____ i 3,677
Construction materials and supplies. 2,906
Other materials and supplies_.___..._____ 14, 365

Supplementary market categories:
Consumer durables_ - .. oocooeoaemoes ) 1,467
Defense products. 2,160
Machinery and equipment. _.._.__________ 3, 506

Inventories, end of year or month:

Book value (unadjusted), total._..______ 359, 738 {362, 642 | 60,807 | 60,950 | 60,704

Durable goods industries, total._. 35,565 | 38,001 | 36,608 | 36,785 | 36,815
Nondurable goods industries, total. 24,173 | 24,641 § 24,199 | 24,165 | 23,889

Book value (seasonally adjusted), total.._._do.___{360,147 (262,944 | 60, 531 | 60,528 | 60,398
By industry group:

urable goods industries, totalQ ____.__ do....| 36,028 (38,412 | 36,277 | 36,300 | 36,492 |

Stone, clay, and glass products.. - do....| 1,544 | 1,587 | 1,551 | 1,579 | 1,595
Primary metals_ do 59018.| 6,111 ] 5,954 | 6,014 | 6,019

Blast furnaces, steel mills________do-___] 3,533 | 3,707 3 3,594 | 3,628
Fabricated metal produets._.._____ do-..-] 3,999 | 4,251} 3,971 | 3,951 | 3,962
Machinery, except electrical _...... 7,558 | 6,955 | 6,963 | 7,035
Electrical machinery...._.__ d 5,388 1 5,094 5062 | 5,061
Transportation equipment_ 7,908 | 7,446 | 7,380 | 7,428

Motor vehicles and parts_........do-...| 2,610 | 3,013 { 2,716 | 2,713 | 2,716
Instruments and related products_.do_.._| 1,468 | 1,619 | 1,527 | 1,540 | 1,540

r Revised, 1 Advance estimate. 2 Based on data not seasonally adjusted. 3 Total

and components are end-of-year data, -t Seenote marked “{”’ on p. S-4 of Nov. 1963 SURVEY.

§ See note marked 1’ on p. 8-4. " See corresponding note on p. S-4.

*New series. Represents estimated total value of durable goods products directly ex-
ported by durable goods manufacturers; data prior to Oct. 1962 are not available. {Revised
series. Effective with the Dec. 1963 SURVEY, data reflect the following major changes: Intro-
duction of the Annual Survey of Manufactures as the new benchmark, revision of sample de-

L45 1.46 1.46 149 147 1.43 1.45 1.45 1.43 a4 .

55 .87 57 61 .60 57 .57 58 r.57 IS i 2 .
W77 81 80 84 .82 W77 77 79 75 b P
52 5 54 57 56 52 .52 53 51 Bl |
1.32 1.33 1.33 1.33 134 131 L34 1.35 1.30
51 .52 52 .53 .53 .51 .52 52 .
19 19 19 19 .19 .19 19 19 19
62 62 62 62 .61 61 63 63 61

. 1
1.50 1.49 1.54 1.54 L.51 L.52 1.53 1.53 | L51
91 .92 92 90 .90 .90 93 96 .90

681 693 760 762 782 839 615 733 | r94l 854
34,774 | 36,001 | 38,874 | 35,397 | 37,700 | 37,631 | 36,384 | 39,380 | 41,231 | 41,319
17,895 | 17,707 | 19,759 | 19,243 | 19,363 | 19,969 | 18,924 | 20,685 [* 21,928 | 22,019

984 6 964 837 886 860 977

Lo | 2,029 | 2,004 | 2047 | Loos | 1,981 1,757 | Lea7 [r2,012 | 2001
2,683 | 2,610 | 2,834 | 2,781 | 2,726 | 2,883 | 2,605 | 3,021 (73,207 | 3,946

590 636 6 654 691 9 704
16,879 | 18,294 | 19,115 | 19,154 | 18,337 [ 17,662 | 17,460 | 18,605 [ 19,303 | 19,300
6,104 | 6,422 | 6,769 | 6,795 | 6,433 | 6, 6,184 | 6,378 | 76,578 | 6,561

759 | 836 895 898 852 | 862 871 940 | 983 | 1,003
37,963 | 37,168 | 37,312 | 36,811 | 37,514 | 39,318 | 38,885 | 38,603 | 140,285 | 40,074 |--------

19,164 | 19,284 | 18,633 | 19,201 | 20,559 | 20,415 | 20,874 | 21,284 | 20,963 {!20, 700

921 962 60 984 | 1,022 1,030 | 1,013 |r 1,019 944
3,216 | 3,301 | 3,320 | 3,434 | 3,656 | 3,455 | 3,456
L,770 | 1,786-| 1,843 [ 1,933 | 2,074 [ 1,976 | 1,979
1,914 | 1,970 | 1,924 | 1,937 | 2,077 | 1,959 [ 2,033

2,780 | 2,848 | 2,851 | 2,878 2,977 | 2,969 | 2,898
2,501 | 2,481 | 2,536 | 2,508 | 2,507 | 2,657 | 2,616
5,102 | 4,968 | 4,212 | 4,747 | 5,341 | 5,361 | 5444
3,408 | 3,213 | 2,446 { 2,975 3,502 3,550 | 3,628

661 613 659 638 641 661 647

18,102 | 18,004 | 18,028 | 18,178 | 18,223 | 18,759 | 18,470 | 18,319
6,310 | 6,478 | 6,400 | 6,500 | 6,414 | 6,620 | 6,446 [ 6,267
389 395 404 392 390 429 407 422
1,513 | 1,459 | 1,478 | 1,505 | 1,550 | 1,614 | 1,606 1,560
1,468 | 1,420 | 1,451 | 1,461 | 1,484 | 1,532} 1,516 1,530
2,820 1 2,793 | 2,808 | 2,845 | 2,858 | 2,917 ] 2,854 [ 2,902
1,539 | 1,517 | 1,541 1 1,533 | 1,552 | 1,525 1,519 1,519
841 854 866 834 875 922 931 930

3,663 | . 3,430 | 3,457 ; 3,472 | 3,521 | 3,713 3,663 | 3,612
7,919 | 8,007 | 7,971 | 8,067 | 7,972 | 8,208 8077 | 7,925
4,778 ,548 | 4,613 | 4,634 | 4,657 | 4,791 | 4,846 | 4.806
3,622 | 3,827 | 3,629 2,837 | 3,387 | 3,936 3,973 | 4,030
3,045 1 2,809 | 2,979 | 2,902 | 3,017 ,154 |- 3,183 | 3,117
15,036 | ‘14,457 | 14,663 | 14,809 | 14,960 | 15,426 | 15,153 | 15,203

1,550 1 1,455 | 1,466 | 1,477 | 1,497 | 1,621 1,574 | 1,567

2,187 | 2,060 | 2,150 { 3,1v1 | 2,128 | 2,185 2,197 | 2,222

3,706 | 3,514 | 3,687 3,621 3,630 | 3,732 3,755 3,709
60,214 | 60,458 | 60,658 | 61,433 | 62,058 | 62,642 | 63,299 | 63,761 |r 64,065
36,451 | 36,684 | 36,856 | 37,251 | 37,647 | 38,001 | 38, 403 | 38,875 |r 39,265

23: 763 | 23,774 | 23,802 | 24,182 | 24,411 | 24,641 | 24,896 | 24,886 (* 24,800
60,488 | 60,763 | 61,019 | 61,777 | 62,377 | 62,944 | 63,213 | 63,382 |.63,708

36,597 | 36,790 | 37,087 | 37,517 | 38,040 | 38,412 | 38,495 | 38,692 [r 38,972

1,586 | 1,572 1,595 1,593 | 1,887 3 1,505 | 1,595 1,593
6,001 | 6,056 | 6,068 | 6,006 | 6,153 |* 6,111} 6,161 6,153 [r 6,071
3,609 | 3,670 | 3,688 | 3,714 3,776 | 3,707| 3,744 | 3,717 | r 3,618
3,902 | 4,006 | 4,042 | 4,062 | 4,149 | 4,251 4,306 | 4,325 |r4,420

7,070 | 7,161 [ 7,277 | 7,381 | 7,514 | 7,658 | 7,576 | 7,638 |7, 668
5,069 | 5086 | 5147 | 5,221 | 5307 | 5,388 5,403 | 5473 |75574
7,497 | 7,531 7,539 | 7,711} 7,810 | 7,908 | 7,849 | 7,869 |r7,045
2,825 1 2,796 | 2,782 | 2,975 | 3,050 | 3,013 | 2,977.| 3,016 |r 3,052
1,53¢ 1 1,533 | 1,5661 1,572 | 1,584 ! 1,6191 1,622 | 1,635 171,646

sign, refinement ofindustry reporting, expansion of industry groups published, and revision of
seasonal factors, Inaddition, data by market groupings are presented for the first time. Data
for shipments and new orders not seasonaily adjusted are adjusted for trading day variation.
Revisions back to 1947 and a detailed description of the current revision appear in the Census
Bureau publications, ‘“Manufacturers’ Shipments, Inventories, and Orders: 1947-63 Re-
vised, Series M3-1"" and “‘Series M3-1, Supplement 2.”

Q Includes data for items not shown separately. -




56 SURVEY OF CURRENT BUSINESS June 1965
3 1964 1964 1965
Unless otherwise stated, statistics through 1962 196 |
and descriptive notes are shown in the 1963 End of
edition of BUSINESS STATISTICS . year Apr, May | June | July Aug. | Sept. { Oct. Nov. | Dee. Jan. Feb. | Mar, Apr. May

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES,INVENTORIES,
AND ORDERS—Con tinued
Inventories, end of year or month{—Continued
Book value (seasonally adjusted)—Continued
By industry group—Continued
Durable goods industries—Continued
By stage of fabrication:
Materials and supplies @
Primary metals.____
Machinery (elec.and
Transportation equipment.
‘Work in process @
Primary metals
Machinery (elec. and nonelec.
Transportation equipment. .
Finished go0ds @ —coeeuo_.ol
Primary metals
Machinery (elec. and nonelec.)
Transportation equipment 933 938 984
Nondurable goods industries, total @ __.do.___| 24,119 | 24,532 | 24,254 | 24,228 | 23, 906
Food and kindred products. .
Tobacco products. ......-
Textile mill products
Paperand allied products._.__._.._.
Chemicals and allied produects.
Petroleum and coal products._
Rubber and plastics produets._.._.
By stage of fabrication:
Materials and supples_
‘Work In process
Finished goods.
By market category:
Home goods and apparel........._____.
Consumer staples 9, 525 9,782 1 9,745 | 9,563
Equip. and defense prod., excl. auto_.__do____{ 12,363 | 13,241 | 12,370 | 12,361 | 12, 494
Automotive equipment_____.____.____. do.___| 3,245 | 3,683 ] 3,359 | 3,342 | 3 356
Construction materials and supplies_...do__._| 5,290 | 5,620 | 5,352 | 5353 | 5 386
Other materials and supplies.___.___.._ do___.| 23,335 | 24,232 | 23,355 | 23,431 | 23,389
Supplementary market categories: .
Consttmer durables_. ... ... 3,056 | 2,964 | 2,938 | 2,952
Defense products______._. 5,625 1 5420 | 5,394 5,412
Machinery and equipmen 9,431) 8,673 | 8,677 | 8781
New orders, net (not seas. adj.), totalt. 137,697 § 38,517 { 37,850 | 39,317
Durable goods industries, total.._____ 18,300 | 19,808 | 20,662 | 20,005 | 21,249
Nondurable goods industries, total_.___..__ do....| 16,736 [ 17,895 | 17,855 | 17,764 | 18,068
New orders, net (seas. adj.), totalf__.......__ do._._[335,036 |3 87,697 | 38,184 | 37,893 | 37,782
By industry group:
Durable goods industries, total @ ____..___ do._.__| 18,300 | 19,803 | 20,461 | 19,945 | 20,016
Primary metals 3 3,641 1 3,175 3,472
Blast furnaces, steel mills___._.....___ 1,942} 2077 | 1,727 1,043
Fabricated metal products. .. 2,0181 2071 | 1,968 ] 2013
Machinery, except electrical 2,911 | 29038 | 2,956 | 3,030
Electrical mach 2,601 | 2,520 2,571 | 2,448
Transportation equipment__._..__._.___ 5008 5607 | 5538 5364
Aircraft and parts... ... ____.____ 1,460 | ‘1,605 | 1,646 1,510
Nondurable goods industries, total. . _ 17,723 | 17,948 | 17,766
Industries with unfilled orders®._ y , 4,739 1 4,69
Industries without unfilled ordersy. 13,118 | 137045 | 13,209 | 13,072
By market category:
Home goods and apparel.....___.._.._.... 3,478 | 3,306 | 3,480 | 3,402
Consumer staples. .._..... 7,866.1 7 756 | 7,859| 7,809
Equip. and defense prod., excl. auto._. 4,814 ,858 | 5,323 | 5,237
Automotive equipment______________ 3,578 | 3,637 4,040 3,641 | 3,717
Construction materials and supplies._ 2,803 | 3,027} 3,038 | 3,017 | 3,004
Other materlals and supplies._._._______. do____| 13,691 | 14,876 | 15 006 | 14,573 | 14,613
Supplementary market categories: ’
Consumer durables_ ..o .o ... do.___| 1,404 | 1,493 | ;485 | 1,492 | 1,421
products do..__| 2,156 | 2,260 | 2367 | 2,482 | 2,336
Machinery and equipment.___.._____.__. do.___| 3,326 | 3,706 3610| 3,920 3,916
Unfilled orders, end of year or month (unadjusted),
totalt. mil. $__| 49,149 | 55,962 | 51,626 | 52,018 | 52,717
Durable goods industries, total_______..____ do__._| 46,193 | 53,042 | 48,764 | 49,076 | 49,785
Nondur. goods indust. with unfilled orders®.do....| 2,956 [ 2,920 f 2,862 | 2,942 | 2,932
Unfilled orders, end of year or month (seasonall
adjusted), totalt. il 3.. 49,796 | 57,044 | 51,679 | 52,004 | 52,833
By industry group:
Durable goods industries, total ¢ ______.__. do.___| 46,676 | 53,958 | 48,840 | 49,225 | 50,037
Primary metals do_-__| 3,930 | 6,559 ] 4,485 | 4513} 4795
Blast furnaces, steel mills._.___-_____ do___| 2,120 4,311 | 2,525 | 2,540 | 2,748
Fabricated metal products____ do___| 4062 4,811 | 4,311 | 4366 | 4451
Machinery, except electrical __________ do____| 70271 8302 7,825 ] 7,421 7,618
Electrical machinery_______ . ______"_ do___f 7.114 | 8103 | 7,347 | 7,402 | 7,413
Transportation equipment_____ "~ """ do____| 19,368 | 21,000 | 20,294 | 20,443 | 20,679
Ajreraft and parts____________ . - do____] 14,446 | 15,526 | 15,305 | 15,301 | 15,383
Nondur.goodsindust. withunfilled orders.do-...| 3,120 | 3,086 ] 2,839 | 2,770 | 2,7%
By market category:
ome goods, apparel, consumer staples_ . _do.___| 1,087 1,975 F 2,016 { 1,997 | 1,010
Equip. and defense prod., incl. auto.__.._ do_.__| 26,197 | 20,223 | 27,059 | 27,404 | 28,028
Construction materials and supplies.___._ do.__.} 4,986 ] 5,400} 5123 | 65,167 5213
Other materials and supplies___._________ do..__| 16,626 | 20,356 | 17,481 | 17,436 | 17,682
Supplementary market categories:
Consumer durables_ ___..________._...___ do.__.| 1,407 | 1,420 | 1,410 | 1,418 | 1,356
Defense products do__._| 18,724 | 20,058 | 19,613 | 19,670 | 19,828
Machinery and equipment.______________ do.__.1 11,186 | 13,367 | 11,622 | 11,031 | 12,34¢
r Revised. ! Monthly ayerage. 2 Advance estimate. 3 Data for total and com-
ponents (incl. market categories) are monthly averages based on new orders not seasonally ad-
justed. 18ee corresponding note on p. S-5. @ Includes data for items not shown sepa-

rately. ©Includes textile mill products, leather and products, paper and allied products,

36, 367

19, 530
16,837

39, 315

21,254
3,539

)
2,069
2,909
2,807
6,218
2,429

4,887
13,174

3, 585
7,915

and printing and publishing industries; unfilled orders for other nondurable goods in:

17,923
18, 267

37,509

19, 342
3,280
1,825
1,946
2,952
2,694

54,216

51, 366
5,049

are zero, b
and related products, petroleum and coal produets, chemicals and aillied products, and rubber
and plastics produets) sales are considered equal to new orders.

11,072

39, 361

20,239
19,122

38,018

19, 907
3,847
2,296
2,045
2,923
2,581
4,760
1,148

18,111

15,353
1,471

1,982
3,686

54,990

52,119
2,871

55, 042

52,135
5,609
3,608

39,043

19, 863
19, 180

37,846
19, 623

37,671

19,277
18, 394

37,720

19,454
3,663

2,072.

2,011
2,971
2,763

2,957

1,975
223

5,490
20,356

1,420
20,058
13,367

[ 3,037

1,962
29,210
5, 558
20, 587

1,427
10, 964
13, 534

9,756

3,068

1,904

r11,646

*6,593
r 9,827

283 |713,338

* 3,751
* 5,734
- 24, 465

+29, 507
+19,313

v 40, 712
21,714

r 58, 595

91,776
» 16, 098

r 3,064

1,898

* 13,771

9, 614

VLo

59, 790
56, 697
3

3,

59,472

3,087

20, 768

1,355
21,377
13, 987

€For these industries (food and kindred products, tobacco products,

dustries
apparel




June 1965 “SURVEY OF CURRENT BUSINESS S~7
/
. 1963 \ 1964 1964 1965
Unless otherwise staied, statiitics ‘h""tllg'lh }gg
and descriptive notes are shown in the Monthl -
edition of BUSINESS STATISTICS aggggg’ Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan. | Feb. | Mar. | Apr. | May
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INCORPORATIONS & »
New incorporations (50 States and Dist. Col.): : 17,719
T A r..| 15,534 | 16,477 | 17,365 | 16,394 | 16,856 | 17,145 | 14,552 | 15,465 | 16,394 | 14,008 | 17,459 | 18,180 | 15,967 | 19,789 | 17,712 |._._..__
S;;‘;S;‘;?%; adjusted .. oo 16,180 | 15,017 | 15,919 | 15,979 | 16, 074 | 16,605 | 16,403 | 17,103 | 17,154 | 17,275 | 17,367 | 17,112 | 16,504 |._ - __
INDUSTRIAL AND COMMERCIAL
FAILURES &
Failures, total. number..| 1,198 | 1,125} 1,197 ] 1,075 | 1,157 | 1,096 | 1,160 | 1,034 | 1,060 967 968 | 1,137 1,114 | 1,332 | 1,179 | 1,183
SN do.._.| 114 102 101 92 123 82 1u3 81 9 100 89 105 103 124 99 126

8‘;}};’;‘}%‘1’2“5“'""“ - do....[- 200 199 201 179 219 214 203 208 194 180 175 206 199 230 228 204

Manufacturing and mining......___._.__ do....| 201 188 216 188 146 192 185 163 196 175 165 187 185 218 183 191

Retall trade. do 557 520 554 501 563 501 550 484 467 412 442 525 525 621 535 549

Wholesale trade do....| 126 118 125 115 106 | 107 118 98 107 100 97 114 102 139 134 113

Liabilitles (current), total........o___. thous. §..]112, 716 |110, 769 112,834 | 93,419 (144,496 (125,642 | 95,180 [114, 565 | 93,766 |119,324 | 98,282 | 89,272 |111,985 (146,579 | 83, 247 [133, 113
e ieemmeemrm—em———eaeen do....| 7,425 | 15,211 | 10,355 | 10,245 | 80,909 | 9,087 | 22,555 | 6,074 | 4,666 [ 4,870 | 9,170 | 4,905| 9,111 | 24,487 { 6,039 | 48,806

885;%3?&‘%‘3.‘,3 ervice do___7{ 19,280 | 21,866 | 27,872 | 14,687 [ 15,349 | 23,772 | 17,807 | 32,185 | 23967 | 22,953 | 25,835 | 24,381 | 19,881 | 21,075 | 19,554 | 17.729

Manufacturing and mining__..________.____ do_..._{ 46,475 | 30,155 | 30,650 | 37,782 | 17,951 | 23,309 | 16,079 | 31,396 | 85,619 | 59,174 | 27,233 | 26,189 | 43,269 | 47,868 | 26,090 | 32,978

Retall trade____: do__...} 24,947 | 23,496 | 28,151 | 23,201 | 21,604 | 20,781 | 25,715 | 24,058 | 19,135 | 20,620 | 28,023 | 19, 744 | 28 663 | 29,913 | 20,067 | 20, 944

Wholesale trade : do_...| 14,580 | 20,041 | 15,856 | 7,414 | 8,593 | 48,743 | 12,934 | 10,9052 | 10,379 | 11,608 | 8,020 | 14,053 | 11,061 | 23,236 | 11,497 | 12,656

casonally adjusted
Failure annusl rate (seaso NoYpei! 10,003 concerns-.| 156.3 | 153.2| 51.3| 49.4 53.2| 549 59.1| 56.3| 50.7| 50.3| 482 28| 5L7| 58| 50.8| 541
COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
Pricesrecefved, all farm products®..._1910-14=100_. 242 236 | r237| r236| 233 234 232 | r237 236 234 234 236 238 239 | r248 251
do....[ r230( r238| roe 248 | r242| r233 226 | =229 r233| 234 24| r234! ro34 237 243 248

Olgg:nmerclal vegetables_.___ ... .__...__ do....| r233 r 246 r 243 r 231 r 247 230 r 223 r 223 * 229 r 281 r 241 r 234 r 237 r 261 * 287 325
Cotton do____ 271 | r262 27 r2i2| 27| r205 258 258 261 254 247 233 233 242 249 251
Feed grainsand hay_ ... ... do__.. 164 166 168 168 168 163 163 170 165 161 171 174 176 177 180 182
Food grains do.... 224 190 | r224 218 170 | r163 161 164 | r 165 168 168 168 167 166 164 162
Fruit - do_._.| r202| r208] 320 -r330 301} r275) r282| r205| r319] 280 r268) 72| r257) roaga} 241 249
Ofl-bearing erops. - - . - eeecmccoocemeemaeo. do.... 258 256 252 246 246 247 243 254 260 263 273 275 281 282 281 272

- Potatoes (Incl, dry edible beans) ____.____ do.__.| r156| r227| r202( r260| r327| 298| 23| -203) r206(| r220] r282 322 331 336 371 301
Tobaceo do..._| 494 490 | 489 | r489 480 | r485 | rd8Q | 487 | 1497 | v496 | 495 488 | r497| r497 | r499 499

Livestock and produets do.... 245 235 230 ). r225| r225 234 238 244 239 | 235 2341 237 240 241 244 254
Dairy products. do_.__| 253 256 | r 244 237 r235 243 2521 r265| r27a| r215| r2m1| roe7 262 . 7256 248 242
Meat animals, do..._| 290} r270 268 | r264 264 275 | r215| 981 | r267 | - r2s8 261 272 280 283 292 320
Poultry and eggs do___. 146 142 136 | r132| r134 139 | r146} r147 144 143 139 136 137 139 144 136
Wool.L do....| 269| 291 | r307| r302| 307 | r204| r287} r2m1| r28g| r277| r266 270 269 268 265 268

Prices paid:

All commodities and services. _....o....... do.... 283 282 253 282 282 282 282 289 282 282 283 285 286 286 287 290
Family living items do.... 298 300 300 300 300 300 300 299 300 301 301 303 304 303 303 308
Production items. . ....oo._____________ do__. 273 270 272 270 269 269 269 270 269 269 270 272 273 273 276 278

All commodities and services, interest, taxes, and .

wage rates (parlty index)t_..___ 1910-14=100__{ 312 313 314 313 313 312 313 313 312 313 313 317 318 318 320 328
Parity ratio§t do----| 278] r276 75 75 74 75 74 (] 76 75 75 74 75 75 76 8
CONSUMER PRICES
(U.S. Department of Labor Indexes)
3108.0'13107.9 | 8 108. 2
All items 1057-59=100..| 106.7 | +108.1 |¢107.8 | 107.8 | 108.0 | 108.3 | 108.2| 108.4 | 108.5 | 108.7 | 108.8 | 108.9| 108.9] 1090
Special group indexes:
All items less shelter. c..........____...__ do..._| 106.7 | 108.0f 107.7] 107.7| 1207.9| 108.2] 1081 108.2 | 108.3| 108.5] 086 ] 108.6| 108.6| 108.7
Al jtems 1ess f00d.eee- o oooooeoo.__.do____} 107.4| 108.9| 108:6| 108.7| 108.8 | 1088 | 1080 1000 1002 | 1005 | 100.6 ] 100.8 | 109.8 | 1099
Commoditiesy. ..o ...____._.._______._ 104.1 | 10521 10407 104.8] 1050 | 1053 | 1052 | 105.4 | 105.5| 105.6 | 105.7 | 105.6 | 105.5| 1056
Nondurables 10491 106.01 105.6) 105.5| 1058 | 106.3 | 106.1 | 106.4| 106.4 | 106.4 [ 106.5| 106.3 | 106.3 | 106.4
Durables{Q oo 102.1 | 103.0°| 10291 102.8 | 1029 | 102.9 | 1028 102.8 | 103.1 | 103.5| 103.4 | 103.6 | 103.3 | 103.2
New cars. 1015 101.2{ 10L6| 101.2{ 100.8 | 100.6 { 99.9| 908.7{ 101.3 ( 1025 10L.6 | 101.5( 10L0 | 1008
Used cars, 116.6 | 1216 | 120.0 ) 121.6 | 122.7 | 122.7| 1222 121.9 ] 121.9 | 1229 123.7| 123.7| 121.7] 1217
Commoditiesless fo0d]...._.___.________ 103.5 | 104.4 § 104.3) 1043 | 1043 | 1043 | 1042} 1043 | 1046 | 1048 1049 | 104.0| 1047 | 1048
Servicesy. -- 1130 1152 114.8§ 114.9| 1151 1153 | 1154 | 1155] 1157 | 116.0 | 116.2 | 116.6 | 116.9 | "117.0

Food Q... . 105.1 | 106.4 | 105.7 1 105.5 | 106.2 | 107.2 | 106.9] 107.2 | 106.9 | 106.8 | 106.9 | 106.6 | 106.6 | 106.9
Meats, poultry, and fish 100.2 | 98.6) 9701 966] 9681 989| 90.2] 10..4[ 100.6 | 99.5| 99.0] 99.2| 99.5] 909.6
Dairy produets.. ... 103.8| 104.7 104.1| 103.9| 1040 | 1043 | 1044 | 104.6 | 1053 | 1053 | 1056 | 105.6 | 1052 | 1050
Fruits and vegetables__._..__._. nLo| 153§ 1157} 1157 | 120.2§ 1223 | 117.3 | 112.2 | 1117 | 13.0) 114.5 ) 112.4| 113.3| 115.3

Housing, 106.0 | 1072} 107.0[ 106.9 | 107.1| 107.1| 107.2 | 107.4{ 107.6 | 107.7 | 107.8°[ 108.1| 108.2| 108.2
Shelter @* 106.91 1087 108.2( 108.2 | 108.4 | 108.6 | 108.8| 109.0 | 109.2 | '109.3 | 109.5 | 109.9 | 110.2| 110.1

Rent, 106.8 | 107.8 ) 107.7| 107.7| 107.8 | 107.8 | 107.9| 107.9| 108.2 [ 108.3 | 108.4 ] 108.4| 1085 1087
Homeownership* 107.01 109.1| 108.6  108.4 | 108.7 | 108.9 | 109.2 | 109.5] 109.6 | 109.8 | 110.0 | 1i0.6 | 110.9 | -110.8
Fuel and utilitles*. .. __ 107.0 | 107.3 ) 107.4{ 107.2 | 107.1 | 107.0 | 107.1| 1072 107.4 | 107.5} 107.9 | 107.9{ 107.4 | ‘107.4
Household furnishings and operati 102.4 ) 102.8 | 102.9| 102.9 | 1029} 102.8 | 1026 | 102.8 | 102.8 [ 102.9{ 102.9 ] 102.8| 102.8 | 103.1

Appareland upkeep*_.___._.._______..____ 104.8| 1057 10561 10571 1057 f 10551 1053 | 1059 | 106.2 | 106.4 | 106.6 { 105.6 | 105.8 | 106.0

Transportation 107.8 | 109.3 | 109.0| 100.1 | 109.2 7 109.4 | 109.3 | 1089 | 109.4 | 110.0 | 110.5| 111.1] 110.6 | 110.6
Private.. 106.4 | 107.9| 107.6 | '107.7| 107.8 [ 107.9 | 107.9 | 107.4 | 108.0 ! 108.6 | 1000 | 100.7 | 109.1 | 109.0
Public 16.9 119.0] 118.4| 118.6| 1189 | 119.0 | 119.1 | 119.3 | 119.3 ] 119.5| 120.8 §} 120.6| 1212 | 121.3

Health and recreation @%_. 1114} 13.6| 13,4 1185} 1351 113.7| 113.8} 118.9| 140 1142 1148} 1145 1147 | 11490 x
Medical care 117.6 | 119.4] 119.0|-119.1 | 119.3 | 119.5| 119.8 | 119.7 | 119.9( 1202 | 1203 | 120.6 | 121.0] 1214 .

Personal care 107.9| 109.2} 108.7| 108.9| 109.1 | 109.3 | 109.4 | 109.5 | 109.7 | 109.7 | 110.0 | 110.0| 130.1| 110 4 .
Reading and recreation....___. -1 17 7TC nLs! 1141 " 114.0° 1141 140l 141l 142’ 1143 114510 1149 1491 1150 1162 115.4° 1159 ________

r Revised. 1 Based on unadjusted data. 2 Annual data for 1961-64 for parity ratio
adjusted for government payments made directly to farmers are as follows (unit as above):
83; 83; 81; 80, Descriptive material and annual data back to 1933 appear in the Dept. of Agri-
culture publications, “Agricultural Prices,” January 1964 and 1965 issues.
series. Beginning Jan, 1964 the

index on old basis (discontinued with June index).

index reflects the following changes: (1) updated weighting factors

4 New

3 4All items”

and price data base; (2)

improvements in statistical procedures; (3) a more comprehensive irdex, inel. single workers
living alone, as well as families of wage earners and elerical workers; (4) expansion of the
‘“‘market basket” from 325 to-40¢ items; and (5) increase in the sample of priced cities to 50

metropolitan areas and cities in the U.S. incl. Alaska and Hawaii.

The new series has been

linked to the old series as of Dee. 1963 to provide continuous series (see exceptions in notes

“9” and “*”). - More complete information and data are available from the Bureau of Labor
¢*Compiled by Dun & Brad-

Statistics, U.S. Dept. of Labor (Washington, D.C., 20210)

street, Inc. (failures data are for 48 States and Dist. Col.).
of Col. Revisions for Jan.—Dec. 1962 (seas. adj.) appear on p. S-7 of the Aug. 1964 SURVEY.

ORevisions for Jan. 1961~-Mar. 1964 for all components, and revised data for all farm
products, crops, and commercial vegetables back to Jan. 1958 are available in the May 1965
‘‘Agricultural Prices, Supplement 1.”” See note marked “i’”’ on p. 8-7 of the Feb. 1964
SURVEY. §Ratio of prices received to prices paid (incl. interest, taxes, and wage rates).

{Data beginning 1963 as shown here are not comparable with “old series” data formerly

published.

@ Incl. data not shown separately.

Data prior to 1963 exclude Dist.

*New indexes.
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1963 1964 1964 96!
Unless otherwise stated, statistics through 1962 l ; 1965
and descriptive notes are shown in the 1963 Monthl
edition of BUSINESS STATISTICS average? “Apr. | May 1 June

July | Aug.

Sept.( Oct. ‘Nov. Dec. Jan. Feb. | Mar. |- Apr. May

COMMODITY PRICES—Continued

WHOLESALE PRICESS
(U.8. Department of Labor Indezes)
Spot market prices, basic commodities:

22 Commodities...-—-ococoo_oen 1957-59=100.-| 193.9| 197.7| 963! 95.3| 52| 958| o7.9| 100.0| 20237 102.7| 103.2| 102.3| 102.4] 103.0|-105.3| 1053

9 Foodstuffs do.__.f 102.01 188.8| 8.2 8.9] 87.0| 86.8| 87.7| 89.3| 8.7 8.2 erL1| 915 9L5| 89.8| 90.6{ 90.3

13 Raw industrials : do__..| 195.2 |1104.6 | 102.4 | 100.9 | 10lL.4 | 102.5 | 1057 | 108.2 | 112.0 | 113.2 ] 1125} 110.6 | 110.7 ] 113.2 | 116.7 | 17.1

All commodities : do___.| 100.3| 100.5| 100.3| 100.1 | 100.0 | 100.4 | 100.3 | 100.7 | 100.8 [ 100.7 | 100.7 | 10L0 | 1012 | 101.3 [ 101.7{ 102.1
By stage of processing:

Crude materials for further prooessing----do..-- 95.0| 941) o42] 935| 92.4| 93.8| 941| 957 043 940| 940| 94.2| 955| 958 r96.9( 983

Intermediate materials, supplies, etc. .

100.9 | 100.9{ 100.6 | 100.3 | 100.5| 100.4 | 100.6 | 101.1'| 101.1 101.4 | 101.6 | 101.6 101.6 101.8 | 101.9
Finished goods®

10.8} 101.3 | 101.3| 101.7 | 102.1] 101.9 ] 102.1| 102.1{ 102.1| 10L9} 102.3| 102.3 | 102.4] 102.8 | 103.2

By durability of produect:
Durable goods. _ do....| 101.0! 1024} 102.2| 102.4| 102.3| 102.4 | 1025 102.4| 102.8 ) 102.9! 103.0] 103.1 | 103.2 | 103.3 ! 103.4 | 103.7
Nondurable 0008 e eeauoeaeoemaecmeens do._..| 99.6 99.1 98.9| 98.4| 98.4| 989 98.7. 99.4| 99.2 99.1 99.0 99.5 99.6 90.8 | 100.4 100.8
Total manufactures_ ..o occoceomona- do_...} 100.61 101.1]| 100.9| 100.8 | 100.8 [ 101.1| 101.0| 10i.2 | 10L.4| 10L4 | 1015 101.8| 10L.8 ) 1018 |r102.1| 102.4
Durable manufactures. . . -do__..| 10L3} 102.5| 102.4| 102.6 | 102.4 | 102.5 | 102.5| 102.5( 102.8 | 102.9 [ 102.9| 103.2 | 103.3 | 103.3 | 103.4 | 108.7
Nondurable manufactures_ ... ....._- do.__.| 99.8| 99.7| 99.4| 909.0] 99.1 99.7 99.5{ 99.8| 100.0[ 99.8( 100.¢ | 100.5| 100.3 | 100.4 | 100.7 | 10L1
Farm products @ 95.7| 943 044| 93.7| 932| o941 936 95.7| 93.8| 94.0{ 927| 930 945 954! o76| 984
Fruits and vegetables, fresh and drled----do.--. 96.1| 103.2] 1059 | 107.4 [ 113.1  108.9| 979 10..5| 8.2 108.0| 989| 985]| 1025 107.8( 1177 | 118.6
Grains 10191 "041) 103.3| 103.2| 89.8| 85.7| 857 90.2| $8.9| 88.0| 90.1} 90.4| 90.5| 90.6] 912} 9LO
Livestock and live poultry ............... 8. 84.7| 82.4| 8L2| 83| 8.7 88.41 90.9| 858 836 83.1 85.5 88.4 80.8 91.4 96.2

Foods, processed @ - - o ceeomececanmannt conad . 101.0 | 100.4 99.4 | 100.2 | 101.2] 101.0| 1022 101.7| 100.9 | 100.8 | 102.2 | 102.1}{ 101..8| 102,38 | 103.3
Cereal and bakery products E 107.8 1 107.8 | 107.5| 107.9 | 108.6 | 108.3 | 108.1 | 108.2 | 108.3 [ 108.2| 108.2 | 107.9} 108.1 | 108.3 | 108.3

Dairy products and fce cream...... A A X 107. 8 A X X % X .8 X 3
Fruiis and vegetables, canned, frozen. 104.8 | 107.3 ) 106.3 | 106.1 | 1051 | 102.1 | 102.2| 102.7 102.3 | 101.9| 101.9] 100.37| 100.7 | »100.9 | . 100.4

Meats, poultry, and fish_____._..____._ .t E 90.81 88.3| 86.9| 90.2| 93.3| 933 9.1 932| 89.8| 88| 91.9| 921 924 ‘936 9.7
Commod. other than farm prod. and foods.do___.| 100.7 | 10L.2 | 10.1| 10L.1| 100.9 | 1011 | 101.1| 101.1 | 10.5| 101.6 | 101.8| 10L.9{ 10L9 | 102.0§ 102.1| 1023
Chemicals and allieG productsQ .. ... do....| 9631 o6.7| 96.6| 96.7( o6.5! 96.6| 96.5| o6.6| 969! o7n.1| or2l o3| 95| er5]| o6l ous
Chemieals, industrial ... -d . 9421 944 945| 943} 943| 939 93.9( 94.3| 941 | 942 946 94.7| 945 roa6| 94.6

Drugs and pharmaceuticals

9501 95.4| 955, 046| 948| 97| 946] 04.6| 94.7| 947| 94.4| 948| 946 roa8l 949

Fats and oils, inedible . 06.8| 87.3| 86| 03.2] 9059| 10L.3| 1062 | 107.7 | 112.6 | 116.8 | 113.4 | 118.3 | 1187 |r121.2| 116.4
TFertilizer materials... ... 91 100.1| 100.2( 100.2 | 100.2 | 101.1| 100.2 | 988 | 99.3( 100.7 | 100.7| 102.3 | 103.8 | 104.3 | 104.3 | 104.3
Prepared paint 8| 1047)| 1048 | 104.8 | 103.9 | 104.1 | 1048 | 104,8 | 104.8 | 1049 | 104.8 | 104.8 | 105.2 | 104.4 | 1044 | 105.7
Fuels and related prod., and power@....do._..| 99.8 97.1 96.1 96,4 96.3 96.7 96.4 95,2 96.7 97.6 98.1 98.5 97.9 97.91 r97.6 98.4
Coal. do. 96.91 06.9| 950| o951 9531 96.1| 96.6| 97.3| 9n.7| 98.0| 982 983 | 983| 97.3) r946| 945
Electric pOWer....ococcocac--- Jan. 1958=100..] 102.0 | 10L.1} 101.3 | 101.3 ] 100.9| 100.6 | 101.4] 101.5| 101..5} 101.4 | 301.3} 10L.1 ] 100.8 | 100.8 | 100.8 | 100.8
Gas fuels. do. 1228 12L3| 120.4 | 116.6 | 116.0 | 120.2 | 121.2 | 118.4 | 120.4 | 123.1| 124.0| 1204 | 124.1 | 1241 [r322.5| 122.5
Potroleum products, refined. .. 1057-89=100._| 97.2| 92.7| “g1.1| o2.2| 923 925| oL.4| 80.5| 01.9| 933|. oso| 95.2| 93.9| odo| esr1| 954
Furniture, other household durables@...do.._.|  98.1.f 98.5| ¢g6| 986 98.5| 98.6| 98.6| 8.6 98.5| o8.5| 9s4]| 908.3| 982 9083 | rogo0| u8.0
Appliances, household.. . _____._-_._. d 9181 9L3! o916 o16| ol2| 9.2{ 9.3 oni| 9L2| 90.7| 90.6| 90.2| 90.0| 90.0| rg9.4| 89.4
Furniture, household.. - __o-__ .- . 105.3 | 105.2| 10531 1051 ] 105.2| 105.3 | 105.3 | 105.5{ 105.6 | 105.7 | 106.1 | 106.2 |~ 106.0 | r106.0 | 106.0
Eadio receivers and phonographs 8L51 'g1.5| 85| 85| &.8| 8Ls| sL8| 85| 81.3| si.3| 8.1| sL1| 8L1| 81| SL1
Television receivers 90.90 o912 or2| 912 9.8| 9.8( 90.8| 91.1| 91.1]| 900| 8.7 89| 8.9| s39]| 889
Hides, skins, and leather products@.___. . 104.6 | 104.5) 104.7 | 104.8 | 105.4 | 105.6 | 105.4 | 106.0 | 105.5) 105.4{ 104.9 | 105.1 | 105.7 | 106.3 | 107.3
Footwear.. 108.5| 108.3| 1083 | 108.3| 108.3 | 108.3 | 108.4 | 100.1 | 109.0 | 109.0 { 109.1 | 109.1( 109.1 | r100.7 | 109.7
Hides and skins 87.5) ss1| 857 90.3| 92.6| 9.0| 955] 9541 90.7| o0.2| 86.5| 90.2| 92.1| ‘96.3| 1059
Leather. 102.9 | 102.0 [ 104.5| 103.3 | 104.7 | 104.5| 104.0| 104.8 | 103.9| 103.9| 104.2| 103.2| 105.7| 103.6 | 1042
Lumber and wood products - .ccneeean K 100.6 | 101.8 | 1018 10t.4| 10L.2{ 100.9 | 100.6 ! 100.3 99.6 99.4 | 100.8 | 100.81 100.7| 100.5] 100.5
Lumber. d 100.7 | 1020 1022 101..8 [ 1015 101.1| 100.7 | 100.4.| 99.2| 99,1 | 100.8 | 104 | 101.3 | 101.0 | 10L0
Machinery and motive prod. 9 ... .- 102.91 102.9( 103.3| 163.0] 103.1| 102.9 | 102.9| 103.0 | 103.2{ 103.1| 103.3| 103.5| 103.5{r103.71 105.8

Agricultural machinery and equip-
Construction machinery and equip.

Electrical machinery and equip_.--- d 96.8| 97.7| ‘977! 96.5| 96.5| 966! o66{ 96.3| 96.5| 96.3] 96.5| 06.6| -96.8| ror.0| 97.0
Motor vehi ) 100.0 100. 5 99.9 101.2 | 100.9 100.9 100.7 | 100.5 100.7 100.7 100.8 100.8 100.9 100.8 100, 8 100.8
Metals and metal produets @ ... —______. . 10281 102.2| 1021 102.8] 1025 103.0| 103.0 | 103.8 | 104.3 | 1047 | 104.5 | 104.6 | 104.8 | r105.2 | 105.8
f{eating equlpmgnt_ ° B 92,0 92.1 92.0 92.4 91.9 9.7 9.7 91.8 91.9 92.2 91.3 91.4 91.6 | r91.9 91.8
Iron and steel 100. 5 100. 2 100.3 { 100.4 100.7 101.2 | 100.5 100.7 100.9 1011 101.4 101.2 101.3 101. 4 101. 5
Nonferrous metals_ - 105.9 104.0 | 103.9| 104.0 104.4 105.8 1 107.0 | 110.4 112.0 113.4 1119 112.2 112.7 | r113.7 115.7
______ . 101. 5 101.3 101.3 | 101.4 101.5 101.7 | 101.8 101.8 101.8 101.6 101.7 101.8 10i. 9 101.9 101.9
N‘é’ﬁ%’?ﬁ&'ﬁ‘éﬁiﬂ%ﬁﬁ?ﬁ?ﬁﬁ?::: ....... 61 lo44] 1045 1045( 1045 104.4| 104.5( 104.6 | 104.8( 104.0] 105.0| 1056 105.1 | 105.1| 105.1 |- 105.1
Conerete produets - ccooeoamcoccaaoa- 100.9 | 100.6 | 100.6 | 100.8 | 160.9 ( 100.8 { 10i.1 ( 10L1{ 101.1 ] 10L.1f 1013 | 10L.2 | 101.2 | 101.3{ 10L3
Gypsum products R 108, 2 108.6 108.6 | 108.6 108.6 108.6 108.6 108.6 108.6 106. 6 106.6 107.7 108.4 108.1 108.1
Pulp paper, and allled products_....____ . 99.0 99,1 98.7 98.7 8.7 9.7 98.7 99.1 98.9 98.9 99.0 99.0 99.5 99.8 99.9
Pape D 103.6 | 103.6 103.7 | 103.7 103.7 103.7 | 103.7 | 104.0 104.0 103.7 103.7 103.8 | 103.8 | r 103.9 104.0
Rubber and products. E 92,5 93.1 92,6 91.6 91.8 91.8 91.9 92.1 92.2 92.2 92.3 92,2 92,2 92.3 92.9
Tires and tubes. cc oo cceecvccecccmceaan 89.0 89.2 88.0 88.0 88.0 88.0 88.0 88.0 88.0 88.8 88.8 88.5 88.5 88.5 89.7
Textil oducts and apparel 101.2 | 101.1 101.2 } 101.0 | 1011 101.2 101.2 101.4 101.4 101. 5 101.5 | 1015 101.5 10L. 5 101.6
ex&m?arl;r pp ° 102.8 1 102.3 102.7 | 102.8 103.3 | 103.3 | 103.3 103.3 103.2 | 103.1 103.1 103.1 103.1 103.1 103.2
Cotton products. 99.6 | 100.5 99. 6 98.7 98.3 08.6 98.9 99.0 9.1 99. 4 99.5 99.6 | - 99.6 99.7 99.9
Manmade fiber textile produets....-..- 95.8 95.6 96.0 96.2 96. 2 95. 8 95.7 96.1 96.5 96.8 96,9 96.3 06.4 96.1 96.0
Silk products. 117.3 | 116.4 | 116.4 | 117.0 117.0 { 1170} 117.0| 116.6 117.8 117.4 121.6 | 135.5 131.4 134.5 135.1
‘Wool products, 103.0 103.2 102.8 102.8 102.6 103.0 102.9 103.1 103.3 102.8 103.4 103.3 103.1 103.1 103.1
S 107.4 107.1 107.3 } 107.4 107.3 107.5 ) 107.5 107.6 107.5 107.5 107.5 | 107.6 107.5 | r107.8 } 108.1
T%’?\?::’a‘g’é:d,ﬂiﬂﬁnh‘?“ed beverages ¢...do 106.10 10021 100.7| 1005 | 1003| 1003 | 1008 | o008 | 1008 | 1005 | 100.5 | 100.5 | 100.9 | 100.6 | 1007 | 100.8
! 1056 | 105.6 | 105.6 | 105.6 | 105.6 | 105.6 | 105.6.| 105.6 | 105.6 | 105.6 | 105.6 | 105.6 | 105.6 | r106.5 | 107.3
Misoellanmm 109.2 | 109.5 107.2 | 106.7 107.5 107.3 | 109.2 110.1 108.5 | 110.7 110.0 109.6 109.5 110.3 | 109.0
Toys, sporting goods 101.0 | 100.8 100.8 | 100.9 101.0 101.0 | 101.2 101.1 100. 9 101.0 101.6 101.6 { r102.0 [ r102.2 | 102.2
PURCHASING POWER OF THE DOLLAR X
As measured by—
‘Wholesale l’“}{“N 1957-50=100. . 99.7 99.5 99.7 99.9 100.0 90.6 9.7 99.3 99,2 99.3 99.3 99.0 98.8 98.7 98.3 1 297.9
Consumer i\ﬂms do.... 93.7 92.5 92.8 92.8 92.6 92,3 92.4 92.3 92.2 92.0 91.9 91.8 91.8 91.7 } 295 |omaenes
r Revised.  » Preliminary. ! Monthly averages computed by OBE. 2 Indexes commodities. ©Goods to users, including raw foods and fuels Q@ Includes data not
based on 1947-49=100 are as follows: Measured by—wholesale prices, 82.4 (May); consumer shown separately. .

prices, 74.6 (Apr.). - o"For actual wholesale prices of individual commodities, see respective



June 1965 SURVEY OF CURRENT BUSINESS s-9
1963 | 1964 1964 1965
Unless otherwise stated, statilsltics tln-m:gh }gng
and descriptive notes are shown in the
edition of BUSINESS STATISTICS Monthly | Apr. | Mey | June | July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan. l Feb. ‘ Mar. | Apr. | May
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE{}
New construction (unadjusted), totalt.__.__ mil.$..| 5,204 | 5501 | 5098 5483 | 6,185 | 6,162 | 6,208 | 6,189 | 6,092 5,763 | 5429 | 4,720 | 4,287 [r4,781 | r5178 | 5,698
Private, fotal Q_-_ do. 3,648 | 3,830 | 3,638 ] 3,805 4,222 4,257 | 4,228 4,179 4,109 | 4,022| 3,800 ] 3,331 | 3,084 {3,384 |r3,723 | 4,028

Residential monfarm) @ .. cceceaaeaaaaen do....] 2,154 2,213 2 188 1 2,345 | 2,578 | 2,552 |. 2,500 | 2,417 | 2,328 | 2,235 | 2,080 1,793 | 1,585 (r1,834 |r2,140 | 2,371
New housing units. do. 1,672 1,716 1,610 1,703 | 1,879 | 1,976 | 1,974 | 1,911 | 1,843 | 1,784 | 1,664 | 1,434 | 1,273 [r1,395 | 1,558 | ‘1,717
Additions ax;d ls;ltﬁx(‘ls:tions.......t..i...‘do e 0} ® 10) ® (O] 0} ® ® 0] ol ® O] o (O] (O} ®

Nonresidential . buildings, except farm an
° publie utilities, totalg:‘ .............. mil. $__ 988 | 1,086 963 | 1,017 | 1.086 ) 1,130 | 1,154 ; 1,172 | 1,184 | 1,188 | 1,144 ] 1,089 ( 1,065 | 1,063 | 1,059 | 1,092
Industrial. _ do 247 278 251 254 258 269 28 293 299 312 324 332 332 326 r321 313
Commerclal ¢ do 433 470 411 442 480 497 497 506 517 520 482 439 425 436 436 465

Stores, restaurants, and garages..._.. do-... 189 200 155 175 207 220 220 232 242 239 207 175 177 196 r 197 218

Tarm construction . do. 106 103 95 99 106 115 118 111 107 102 98 95 92 94 92 97

‘Public utilitles do._.. 374 399 366 404 421 421 421 448 469 471 453 328 316 r 368 r 401 433

Public, total___ do 1,557 | 1,671 | 1,460 | 1,588 | 1,963 [ 1,905 | 1,980 | 2,010 [ 1,983 | 1,741 | 1,620 | 1,380 1,208 [r1,307 |r1,455 | 1,670

Nonresidential buildings. - ooooeoceeeeeo.o do___. 460 515 525 517 597 525 555 568 569 497 494 471 45 *490 | r514 529

Military facilttles. . ocociceaemmmmeneeens do....| () O] o ® (0] O} 0] ® 0] o O] o O] 0] 0] m

Highways. do. 556 581 384 481 710 740 770 794 787 678 613 422 291 397 306 )

Other types.. do_._. 430 467 454 477 534 526 534 533 504 449 415 399 377 420 449 )

ruction (seasonally adjusted at annual :
NewraggsSSttotg 1t... ¢ y 2db mil, $__{% 62,451 |266,008 | 66,615 | 64,983 | 66,576 | 66,641 | 65,091 | 66,454 | 65,335 | 65,588 | 67,311 | 66,505 | 67,009 [r68,384 [r67,723 | 67,712
Private, totalQ __. do..._| 43,772 45,954 | 46,449 | 45,780 | 46,006 | 46,261 | 45,906 | 45,861 | 45,521 | 45,497 | 46,184 | 46,306 | 46,931 |r 47,463 |r 47,531 | 47,459

Residential (nonfarm)._....._._______ i""d -] 25,843 | 26,560 | 27,538 | 26,678 | 26,612 | 26,708 { 26,342 |' 25,972 | 25,679 | 25,642 | 26,016 | 26,617 | 26,907 |- 26,991 {26,875 | 26,994

N sidential buildings, except farm and
on;gblic utilities, total 9’ ...... ? ....... mil. .| 11,859 | 13,027 | 12,661 | 12,756 | 12,900 | 13,063 | 13,271 | 13,386 | 13,406 | 13,453 | 13,442 | 13,339 | 13,418 | 13,766 |~13,938 | 13,730

ndustrial. do__..| 2,962 | 3,333] 3,076 | 3,149 ,204 | 3,334 | 8,505 | 3,514 | 3,540 | 3,655 3,791 | 3,788 | 3,84 3,888 [ 73,940 | 3,888
Commereial @ .. - do_.._| 5,200 | 5635 5,561 | 5542 | 5562 | 5574 5, 5,746 | 5,776 | 5767 | 5,639 | 5,579 | 5577 | 5859 |r 5060 | 5 864
Stores, restaurants, and garages____.. do.___] 2,268 2 305 | 2,203 | 2,252 f 2,268 | 2,302 | 2,381 | 2,580 | 2,621 | 2,556 | 2,443 | 2436 [ 2,501 | 2,761 |r2,911 | 2,812
Farm construetion. . _.___-locoo_. Lldolll] L266 [ Lo 1252 | 1,250 | L2s7 | Iloso | 1,237 | 1,232 | 1226 | L223| 1,710 1,219 | 1,218} 1,218 | 1,216 | 1,216
Publie utilities do....[| 4494 4, 789 | 4,660 | 4,746 4 832 | 4,828 | 4,670 | 4,923 | 4,915 | 4,875 5,191 4, 807 502 |« 5 156 | » 5,000 | 5,090
Public, total @ .. do_...| 18,679 | 20,054 | 20,166 | 19,203 | 20,570 | 20,380 | 20,085 | 20,593 | 19,814 | 20,001 | 21,127 | 20,199 | 20,078 |r20, 921 |-20,192 | 20,253

Nonresidential bulldings. oo ooceeemoeon do....| 5,824 | 6,175| 6,250 | 6,040 | 6,628 | 5828 | 6,115 6,313 | 6,330 | 6,193 | 6,563 | 6,229 | 6,497 | r6,304 [ 76,120 | 6,184

Military facilitles. . . do. (9] (&) (O] o ) ) [©) (V) ! 1 o] (o)) (O] ) ! ®

Highways. do....| 6,670 | 6,971 | 7,068} 6,410 | 6,888 [ 7549 | 7,021 | 7,273 | 6,667 7,151 | 7,500 | 7,008 | 6,688 | 7,715 | 7,271 0]

CONSTRUCTION CONTRACTS
Construction contracts in 48 States (F. W. Dodge
Valuation total mil.$._| 3,796 | 3,042 | 4,350 | 4,639 | 4,504 4,601 | 3,760 | 3,762 | 4,029 | 3,757 | 3,508 | 3,127 | 8,223 | 4,200 | 4,770 |___._....
Index (mo. data seas. ad).)-—... 1957 59 100__ 3132 | 3137 138 | 138 138 140 121 131 136 143 154 137 140 141 152 feonaaee

Public ownership.. 1L.$..f 1,221 | 1,281 | 1,318) 1,535 | 1,491 1,619 ¢ 1,101 1,124 | 1,310 1,174 1,230 1,104 | 1,112 | 1,348 | 1,539 |.. ...

Private ownership__ __._____.__________. do..-, 2 574 2,661 | 3,042 3,104 | 3,013 | 2,983 | 2,658 | 2,638 2 719 | 2,583 | 2,368 | 2,023 2 110 | 2,861 | 3,281 |-o___.__

By type of buﬂding:

Nonresidential do 1,198 1,201 1,420] 1,362 | 1,400 | 1,548 | 1,275 1,228 | 1,425 1, 263 1,298 1,155 | 1,060 [ 1,379 1 1,546 |__..____
Resldential .. _.__ do.._.| 1,709 1,713 2 006 | 2,050 1,996 | 2,000 [ 1,679 1,717 1,702 | 1,482 1,306 1,273 0 1,299 [ 1,877 ( 2,139 {__.____.
Non-building construction ............... do__.. 889 937 933 1,227 | 1,108 1,054 807 817 902 l 012 994 700 863 953 | 1,086 |...._.__
New construction: ,
Advance planning (ENR)§...__....________ do_...| 2,770 | 3,700 | 3,165 | 3,100 | 3,143 | 4,823 | 3,506 | 2,860 | 3,676 | 2,000 | 3,915 | 2,614 | 4,013 | 3,476 | 3,322 | 2,962
Concrete pavement awards:c®
Total thous. sq. yds..| 10,058 | 10,314 | 12,997 | 10,831 | 9,463 | 13,354 [ 7,246 | 11,962 | 8,828 | 11,720 | 10,600 | 6,870 | 8, 946

Airports..__ do__.. 482 446 611 240 270 | 1,395 388 252 472 100 307 359

Roads. do....| 6,411 {47,480 ] 0,861 { 7,714 | 6,474 | 8,981 | 4,840 | 9,187 | 5,792 | 8,509 | 7,935 ] 5629 | 7, 288

Streets and alleys.. do 3,160 | 42,132 | 2,402 | 2,716 | 2,481 | 2,747 | 1,660 | 2,241 2,276 | 2,455 | 2,262 676 1 515

Miscellaneous - . do._.. 4247 124 161 238 231 357 282 288 655 96 206 64

HOUSING STARTS AND PERMITS
New housing units started:
TUnadjusted:
Total, incl. farm (public and prlvate)-._thous-_ 136.7 | 132.1 | 152.3 | 160.5| 164.0 | 1451 | 144.8 | 126.0 | 143.1 ] 113.8] 100.1 85.6( 787.9 | r124.0 | r154.3 | 158.2
One-famlly structures — 85.1 81.4 90.7 | 101.4 ] 102.1 91.7 90.2 79.6 90.6 69.7 59.7 51.8 | *5L.5| r76.3 | 103.8 |.._.____
Privately owned. ..o e do__-_ 134.1 | 129.4 | 148.5 | 157.5| 158.5| 142.7 | 141.6 | 122.6 | 141.0 [ 111.4 98.5 8l.5 85.4 1r120.7 | r151.6 | 153.8
Total nonfarm (public and private)..__._ do._..| 134.4| 120.8| 149.5| 158.2 | 161.3 | 142.8 | 142.2  123.9| 140.6 | 11l1.6 98.2 84.2 87.1|r123.0|~152.2 | 155.8
In metropolitan areas______.._...___.. do._.. 95.8 | 693.3| 1025 115.1 118.0 | 102.9 97.1 89.9 99.0 77.1 72.4 58,91 r63.4| r890.5| 1029 | _____
Privately owned do 131.8 127.1 145.7 | 155.2 155.8 | 140.4 | 139.0 | 120.5 138.5 | 109.2 96.6 80.1 84.7 | r118,8 | r149.5 151.4
Seasonally adjusted at annual rates: )
Total, including farm (private only)...._ [ T JNO (SRR PSR 1,531 | 1,529 | 1,611 { 1,505 | 1,430 § 1,457 | 1,691 | 1,455 | 1,646 | 1.462 ;71,418 | 1,480 | r1,546 | 1,434
Total nonfarm (privateonly)....__...___ L 74 Sy D PO 1,501 1 1,507 | 1,585 1 1,483 | 1,408} 1,433 | 1,559 1,429 | 1,609 [ 1,430 |r 1,405 | r1,465 | # 1,526 | 1,469
New private housing urnits authorized by bldg. per-
mits (12,000 permit- issul.ng{) aces):
Seasonally adjusted at annual rates:

Total. thous__{121,335 | 21,274 | 1,280 | 1,271 1,306 1,242 | 1,281 1,222 1,220 | 1,258 | 1,173 1,312 1,231 |r1,269 | r1,187 | 1,220
One-family structures .. _______.____. do_...| 2750 2717 700 714 720 6f 701 694 689 741 718 764 715 r711 r 677 722
CONSTRUCTION COST INDEXES

Dept, of Commerce compositet _____. 1957-69=100._ 109 112 111 112 112 112 113 113 113 113 113 113 114 114
American Appraisal Co., The:
Average, 30 cities 1913=100__ 780 802 794 798 800 806 808 809 811 811 812 S14 815 815

Atlanta _do.... 857 878 870 872 872 872 887 887 892 892 892 892 901 901

New York. do.... 858 888 884 884 884 893 895 897 889 890 890 917 917 917

San Praneiseo- - .- .o aemeoaicocmened do..... 761 792 780 780 794 799 800 802 803 803 803 804 804 804

St. Louis do 760 785 77 786 786 786 786 786 788 796 797 804 804 804

Assoclated General Contractors (building only) , ‘
1957-59=100... 114 119 117 118 119 119 120 120 120 ® 120 120 121 121 121 121 122
r Revised. 1 Not yet available; estimate included in total. 2 Annual total (also for §Data for Apr., July, Oct., and Dec. 1964 and Apr. 1965 are for 5 weeks; other months, 4

breakdown of new construction value). = 3 Computed from cumulative valuation total.
4 Prior to 1964, “miscellaneous” yardage was included with data for roads and streets.

5 Effective Jan. 1964, based on 1964 definition .of standard metropolitan statistical areas;
not strictly comparable with earlier data.

tRevised series. Revised monthly data for 1946-63 appear in Construction Report
C30-61 Supplement (Bu. of the Census).

2 Includes data not shown separately. = AMonthly averages are based on annual totals
inciuding revisions not distributed by months.

773-981 0-65—-4

weeks. Oomparable data prlOI‘ to 1961 not available.
JData for June, Sept., and Dec. 1964 and Mar. 1965 are for 5 weeks; other months 4 weeks.
*New series (lror.u Bu. of Census reports, Series C-20). - The 12, 000 permit-issuing places
covered by these data account for a major portion (about 83 percent) of private residential
buﬂdm)g in the United States (1959-63 data for 10,000 places are also provided in Series C~20
report;
{Revised to 1957-59 reference base; also reflects revision of basic data.



S-10 _ SURVEY OF CURRENT BUSINESS June 1965

1963 | 1964 1964 1965

Unless otherwise stated, statistics through 1962 >
and descriptive notes are shown in the 1963 Monthly
edition of BUSINESS STATISTICS average Apr. | May | June ) July | Aug. | Sept. | Oct. | Nov,.| Dec. } Jan. Feb. | Mar. | Apr. | May

CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION COST INDEXES—Con.

E. H. Boeckh and Assoclates, Inc.ﬂ
Average, 20 cities:

All typescombined...____.._.____ 1957-59=100__} 110.2 | 113.4] 11231 112.9 | 113.6 | 1141 | 1142 1141 1145 | 114.6 | 1147 114.9| 1154 | 1155
Apartments, hotels, office buildings._..do....| 1113 | HL2] 11384 1141 | 149 | 11563 | 1156.4| 1153 | 1158 | 1158 | 1159} 116.1| 116.7] 1169
Commercial and factory buildings....-- do.__.| 110.2 | 113.4} 112.3 | 112.9 | I113.6 | 1141 | 1142 114.1{ 11457 114.6 | 114.6{ 114.8| 1153 | 115.4
Residences .- do 108.5 | 1116} 110.7 | 1111 1118 | 1122 | 112.3| 1123 | 112.6 | 112.7| 1127 113.0] 113.4| 113.6
- ing News-Record:
E%géﬁ%eirngg 1957-59=100._| 112.7] 116.1} ‘1153 | -115.6 | 116.2 | 116.6 | 116.9 | 117.1{ 117.0| 117.0 | 117.0 ‘116.9 | 117.9| 118.0{ 117.8 |1117.8
Construction do....| 1186 123.2| 121.9 | 122.3| 123.1 | 124.3 | 124.7| 124.7| 124.7} 124.8 | 124.8] 124.7! 126.0 | 126.0 | 126.0 [1126.0
Bu. of Public Roads—Highway construction: »
Gompostte (aVE. 100 GHEYom o ermens 1957-50=100.. 21010 | 2102.0 [ | 9.3 w024 | f 103.8 ] 1082 || _
CONSTRUCTION MATERIALS
Output index: v
site, djusted @ o ocooenno. 1429 | 1525 161.0| 160.6| 167.3 | 162.71 163.2] 165.6 | 163.9 141.3 | 130.7| 127.3 |r130.2
Coné%%;ﬁ;&ﬁ?aagmsfed%-.-_ i L P P 158.3 | 149.9| 156.5| 160.2 | 148.4 [ 150.1 | 1449 | 147.8 | 151.8] 136.4 | 147.7

Tron and steel products, unadjusted 140.7 | 1542} 168.7 164.4 | 174.8 | 173.0| 167.0| 166.8 | 163.0 | 143.7| 135.9| 136.7 | r136.2
T.umber and wood produets, unadj.__.__. 140.7 | 151.4 |r158.8 |7 155.3 [ r156.4 | 7149.3 | r154.5 [ r162.9 | 161.0 | 141.3 | 132.5| 13L.7 |r138.4
Portland cement, unadjusted_ - ... 175.7 | 183.21 176.4 | 2050 | 216.5| 222.6 | 2256 | 214.4 | 217.3 ] 186.0| 155.3 | 1049 93.4

REAL ESTATE
Mortgage applications for new home construction:

FHA commitments © ;
Applications for ° thous.units..| 15.8| 12| 187| 58| 17.9] 152| 158] 14| w1 we] w7l 1ws] w11l 12l 87| 166

11y adjusted annualrate®._ ... (o JOUORE R PSS 190 173 177 162 176 174 183 104 193 202 203 184 190 183
Rf&?ﬁ?ﬁg fgr 3jA apprafsals_ ...... do_.._.| 116 9.5 1.1 9.5 10.8 10.7 8.3 10. 4 8.7 7.3 7.1 6.8 8.7 10.5 9.5 10.4
Seasonally adjusted annual rate._..____. do--.. 111 99 103 109 88 121 112 118 118 113 124 110 95 109

i d aranteed by
H%‘?(?.%%ﬁ? fgrg,s:uﬁ‘iceo ;r%x%unt _______ 3.7 _-mil. $._| 464.09 ( 547.77 1 483.67 | 456.80 | 570.30 | 616.55 { 604.77 | 605.39 | 650.14 | 556.64 [ 562.63 | 542.46 | 443.58 | 532.44 | 541.38 | 515.58
Vet. Adm.: Face amount§. . oo —eooo_. do___.| 253.76 | 237.68 } 206.20°| 192.02 | 232,60 | 251.51 | 245.93 | 270.33 [ 275.73 | 258,30 | 241.82 | 225.40 | 199.82 | 216.46 | 178.87 |.____._.

3 Banks, outstandin advances
Fetgell‘;?;nlnlb?elrfné?g?ﬂngg 9 € mil, $..184,784 135325 | 4,444 | 4,395 | 4,760 | 4,763 | 4,781 4,837 | 4,797 4,784 | 5,325 | 4,944 | 4,851 | 4,747 5,219 | 5,227

New mortgage loans of all savings and loan assocla- i

tions, estimated total - - .o ocooomo_- mil.$..| 2,061 | 2,042 2,081 | 2,145 2,394 | 2,363 | 2,164 2,048 | 2,051 | 1,791 | 1,969 1,527
By purpose of loan:

7 T 587 543 579 597 624 635 537 498 531 162 522 370

Hggg 8”52@;’:&‘3{‘. 827 866 831 81| 1,054 | 1,037 | 1,025 970 893 770 784 638

All other purposes._ .- __..-oeu--. SR 648 633 671 667 716 691 602 580 627 559 663 519

. ages recorded ($20,000 and

N T oy iapays recarded | | 3077 [ 3,089 | 3,000 | 3,388 | 8,510 | 3,277 | 98 | 3205\ d._\ |\ b A
Nonfarm foreclosures. ... e emmmant] number._| 8183 [ 9,052 . 9,475 | 9,421 | 9,469 | 9,972 | 8,744 | 9,277 | 9,283 | 8,654 | 8,987 | 8,858 | 9,113 | 9,888 | _______| . __
Fire losses (on bldgs., contents, ete.)-.— ... mil, $..| 117.13 | 113.93 | 124.93 | 105.98 | 108.56 | 108.08 | .99.47 | 100.55 | 106,11 | 104.21 | 124.59'} 136.18 | 113.11 | 138.63 | 128.48 |-._.____

DOMESTIC TRADE

ADVERTISING .
Printers’ Ink advertising index, seas. adj.:} )

Combined index 1957-59=100_. 118 125 124 123 128 126 126 128 r 126 127 7129 127
Business papers. - _ cecocencrcmcmaaaeaa d 111 112 106 106 119 109 117 112 117 r119 r115 120
-Magazines 127 136 128 137 138 142 140 138 139 136 141 140
Newspapers_.. 95 103 109 102 105 107 96 108 90 7101 7104 108
Outdoor. 88 89 104 86 86 79 | 83 65 114 96
Radio (network).__ 102 103 105 . 100 100 101 103 95 r99 r 104

Television (network). .

Television advertising :
Network (major national networks):

145 157 187 153 159 154 161 167 r 163 7161

Gross time costs, total 2122201 | |
Auntomotive, Incl. accessori .61 214.7
Drugs and tofletrles._._____ .6.] 273.1
Foods, soft drinks, confectionery. .9 | 47| |
Soaps, cleansers,ete._...___._____ -.do_ 221.9 | 223.1 -
Smoking materfals_._.._____________.__ do 223.9 | 226.9 _
All other. do 238.4.| 246.7 -

8pot (natl. and regional, cooperating stations)

Gross time costs, total __.__.... -mil. $..|2217.8 | 2254.0
Automotive, inc). accessories 28.1 29,6 -
Drugs and tolletries...._..._.___ 242.8 | 248.2 -
Foods, soft drinks, confectionery. 273.0 | °88.2
Soaps, cleansers, 84€. oo oceaeo . 2229 224.6 {oee o |ocicmnn
8moking materials 29,74 2125 | |
All other. 261.2( 270.8

Magazlns advertising (general and natl. farm maga-

zines):

Cost, total._.._. 3 mil.$..| 77.6 83.1 93.3 | 102.7 83.5 60.5 58.5 85.7| 114.9| 103.8 80.2 58.8 77.2 94,1 | 103.4 | 103.7
Apparel and yries._ . cee-doo.. 4.8 5.1 7.5 6.3 2.2 .6 6.0 9.5 7.6 6.3 3.9 1.9 3.5 6.6 8.6 6.6
Automotive, incl, accessorles______._.____ do__.. 8.5 9.2 10.6 1.5 8.9 6.3 4.3 8.0 18.0 11.2 6.1 6.5 0.1 10.9 11.9 11.0
Building materials_ 2.2 2.3 3.5 3.6 3.0 2.0 1.5 2.9 2.6 1.9 1.0 1.4 1.8 3.0 3.7 3.7
Drugs and toiletries._ 8.0 9.1 8.6 9.8 9.5 T 7.4 8.4 11.9 11.8 10.4 6.3 8.5 9.6 9.7 9.4
Foods, soft drinks, confectionery. ‘B!O. 4 11.2 1.8 12.9 11.6 10.2 8.5 9.5 12.9 13.6 1.1 87 iLs 12.3 11.3 11.6

4.7 4.9 4.5 5.2 4.8 3.7 2.7 4.2 6.7 7.6 9.7 19 3.7 4.9 6.1 59"
5.5 6.0 7.1 9.6 7 4.3 3.3 6.0 8.4 8.2 5.3 3.2 3.0 6.0 7.7 9.2
do._.. 3.7 4.0 4.9 5.4 4.6 3.2 8.2 4.6 6.3 4.7 3.2 2.6 2.8 3.3 4.6 4.9
Soaps, cleansers, ete PR [ I 1.0 1.3 2.1 1.9 1.2 .8 .7 1.6 2.0 2.3 .9 1.2 1.9 2.0 2.8 2.7
Smoking materials. _._._.__________..___ do-_.. 3.0 3.2 2.7 3.2 3.7 3.2 3.0 3.2 3.8 3.6 3.6 2.7 3.1 3.4 3.4 3.6
All other.___. do....1 258 26.7 30.0 33.2 26.3 18.5 18.0 271.9 34.8 32.7 25.0 22.5 28.3 32.1 33.5 35.2

*Revised. = 1 Index as of June 1, 1965: Building, 118.7; construction, 127.8. ®OMonthly data prior to 1963 are on p. 20 of the Feb. 1965 SURVEY.

L] Annuaj average based on quarterly data. 3 End of year. § Data include guaranteed direct loans sold; these became sizable after 1962,

YCopyrighted data; see last paragraph of headnote, p. 8-1. 1Data revised beginning 1961; revisions prior to Mar. 1964 will be shown later.

@ Includes data for items not shown separately..



June 1965 SURVEY OF CURRENT BUSINESS : ' S—-11

' 1963 | 1964 1964 1965
Unless otherwise sta::sli, stnti}s';ies chroulg'h }gg

and descriptive no are shown in the

edition of BUSINESS STATISTICS Montlly | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May

DOMESTIC TRADE—Continued

ADVERTISING—Continued
Nb.wsplaper advertising linage (52 clties):
Total

o mil.lnes__| 238.0 | 247.8| 265.1| 275.9| 247.0 | 226.5 | 238.0 | 248.2 | 265.0 276.4 | 262.3 | 223.8 | 214.5 | 256.3
Classified. . oo oo omem o ceeeieecnaes do._..|] 625 65.6] 68.6| 748 68.4|.66.9| 70.5 64.9| 67.6| 63.7 54.8 65.2 |  62.5 71.3
Display, total do....| 1756 | 182.21 196.5 | 201.1 | 178.6 {  159.6 | 167.5 | 183.4 | 197.4 [ 212.8 | 207.5| 158.6 | 152.0| 185.0,
Automotive : do.__.| 125 13.3 15.7 17.1 16.2| 12.8| 11.8 15.6 12.6 13.1 9.3 10.6 12.0] 14.3
Financial__._ do.... 4.9 5.1 5.6 4.8 5.2 5.8 3.9 4.4 5.2 4.7 5.0 7.3 4.3 5.4
GeNeral - oo e do_...| 23.8 24.4 28.8 | 29.2[ 259 19.6 | 17.5 24,91 30.1 30.1 22,2 19.3| -19.8 24.8
Retall ool do....| 134.3 | 139.4] 146.4 | 150.0 13L.3 | 121.4 | 134.4 | 138.5| 149.5.| 164.8 | 1711 | 121.4| 116.0 | 140.4
RETAIL TRADE
All retall stores: .
Estimated sales (unadj.), total.._..._____.mil, $__| 20,536 | 21,8021 21,186 | 22,508 { 22,242 | 22,145 | 21,778-|- 21,813 | 22,605 21,720 | 27,719 | 20,581 | 19,608 | 21,915 |*23, 558 |123,929
Durable goods storesQ - __....ooooooo__.o 7,093 | 7,360 7,608 ) 7,719 { 7,309 | 7,011 | 6,893 | 7,133 | 6,813 | 8,201 | 6,665 | 6,664 [7,709 [r8 076 |18, 160

4,041 § 4,453 | 4,551 ) 4,387 4,159 | 3,853 | 3,728 | 3,858 | 3,713 | 4,370 | 4,219 | 4,247 | 4,058 [r 5053 | ! 4,982

Automotive group...
o/ 3,800 1 4,21571 4,289 | 4,110 | 3,896 | 3,611 3,503 | 3,614 [ 3,471 4,057 | 4,032 4,069 | r 4,744 4,798 ...

Passenger car, other aut dealers...

Tire, battery, accessory dealers_...... " 240 238 262 277 263 242 225 | 244 242 313 187 178 | 7214 285 {100
Furniture and ap.pliance EFOUD. oo ccaae 1,001 | 1,004 [ 1,043 | 1,112 | 1,098 | 1,111 | 1,088 | 1,182 | 1,169 | 1,488 953 903 | r1,000 | 71,009 | 11,067
Furniture, homefurnishings stores..._.do.__. 622 705 663 685 735 708 735 696 776 752 890 631 598 7 665 678 oo
Household appliance, TV, radlo_._.._ do---_| = 346 386 341 358 | - 377 390 376 392 406 417 598 322 305 { 335 331 ...
Lumber, bullding, hardware group..._. do.... 964 970 938 1,047 | 1,129 | 1,100 | 1,052 | 1,045 [ 1,118 995 992 743 697 r 829
Lumber, bldg. materials dealersg’..__do____ 743 738 721 801 879 872 823 814 871 743 643 553 528 * 636
Hardware stOres_ . ..o _.__i_ooo_.. do-... 221 232 217 246 250 237 229 231 247 252 349 190 169 r193
Nondurable goods stores @ - ... ._.__.... 14,420 | 15,472 14,907 | 19,518 | 13,916 | 12,944 (14,206
Apparel group. - ccoemcomonocouas 1,11 1,289 | 1,376 | 1,355 | 2,324 § 1,100 917 [ 1,072
Men’s and boys’ wear stores 23 2 24 54 1 234 269 273 523 231 . 181 7193
‘Women’s apparel, accessory stores_._do__... 466 510 463 506 465 427 463 497 547 539 924 439 378 | r 448
Family and other apparel stores_.....do- ___ 300 316 262 303 302 275 314 323 345 333 571 247 206 241
Shoe StOres uoc oo oo meaes do___. 207 219 211 233 217 195 212 235 215 210 306 183 152 r190 273
Drug and proprietary stores......__... 715 665 713 705 707 708 701 724 689 966 716 692 | 731 r 730

1,617 1,547 1,650 | 1,711 | 1,796 | 1,805 | 1,671 | 1,688 | 1,568 | 1,658 { 1,550 [ 1,453 | r1,595 | 1,696
5,183 § 4,808 | 5248 | 5114 | 5484 | 5283 | 5,099 | 5528 | 5017 5762 | 5,242 | 4,854 |5 158 | r 5,403
4,680 | 4,414 | 4,739 | 4,613 | 4,971 | 4,780 | 4,612 | 5031 | 4,546 | 5208 | 4,786 | 4,405 |4 684 | 4, 905
1,601] 1,617 1,708'| 1,754 | 1,820 | 1,801 | 1,701 | 1,761 | 1,712 | 1,790 } 1,679 | 1,561 |r1,608 |r1,783

Bating and drinking places.

Grocery stores-___
Gasoline service stat|

Qeneral merchandise group @ . ... do.... 2,643 2,310 2,479 | 2,491 | 2,380 | 2,591 | 2,550 | 2,801 ] 3,021 | 5048 2,094 | 1,998 |r2,301|72820
Department stores_._.._......._.__.do_.__| 1,390 ) 1,563 ] 1,366 | 1,463 1,481 | 1,384 | 1,513 | 1,519 | 1,668 | 1,761 | 2,977 | 1,254 | 1,159 |r 1,418 | r1,673
Mall order houses (dept. store mdse.) .do..... 177 195 179 173 170 158 195 189 209 262 341 135 147 192 104
Varlety stores do..__| 385 431 361 399 395 308 421 400 430 473 901 311 333 | r37l 462
Liquor stores. do....| 472 497 446 485 472 500 489 475 510 518 770 455 433 | 448 469 | __
Estimated sales (seas. ad}.), totalf. . -.... 21,777 | 21,773 | 21,935 | 22,266 | 22,254 | 21,383 | 21,661 | 22,781 | 22,900 | 23,317 {22,805 |r22,901 {123,467
Durable g200ds SLOFES @ .- ovmmacommcaaeee 7,218 { 7,002 | 7,060 | 7,324 | 7,541'| 6,496 | 6,695 | 7,645 | 7,855 | 7,966 |r 7,669
Automotive group..... 4,126 | 3,885 | 3,089 | 4,250 | 4,531 | 3,495 3,685 | 4,582 | 4,709 | 4,855 | r4, 592
Passenger car, other auto. dealers 3,880 | 3,645 | 3,755 | 4,025 | 4,301 | 3,265 | 3,428 | 4,344 | 4,470 | 4,608 |~ 4,352
Tire, battery, ory. dealers 246 240 234 234 230 230 257 244 239 247 r 240
Furniture and appliance group..._..... doo_ oo 1,095 ] 1,080 ] 1,108 [ 3,107 | 1,004 | 1,067 | 1,088 | 1,098 | 1, 13 1,103 | 1,081 |~ 1,094
Furniture, homefurnishings stores__..do.. - 701 [ 699 735 709 719 679 701 702 748 716 + 720
Household appliance, TV, radio._...- s T, JN DN Jf 894 381 373 398 375 338 385 397 411 355 366 | r374

. Lumber, building, hardware group - .
Lumber, bldg. materfals dealersa®
Hardware stores. .

974 992 954 938 066 983 982 | '1,004 § 1,050 991 r 970
754 765 732 711 729 741 721 742 805 756 r 746
220 227 222 227 237 242 261 262 245 235 r 224

Nondurable goods stores @ . . 14,559 | 14,771 | 14,875 | 14,942 | 14,713 | 14,887 | 14,966 | 15,136 | 15,045 | 15,351 [r15, 136 |715,337
Apparel group. . _ i 1,205 | 1,322 { 1,316 | 1,363 | 1,285 | 1,301 | 1,310 | 1,300} 1,327 | 1,335 | 1,261 | 1,255
Men’s and boys’ wear stores. . .-.... 0 B 241 250 244 257 269 261 259 261 257 258 265 r 253 251
‘Women’s apparel, accessory stores__..do-_ _ 504 502 522 509 519 504 512 517 518 531 531 r 513 503
Family and other apparel stores......do__..[:...____ | 308 320 338 333 351 314 320 303 299 315 3 285
Shoe stores. 223 218 217 224 206 210 229 226 223 219 |~ r210
Drug and groprletary stores 713 721 726 722 734 739 724 731 734 745 | r748
Eating and drinking places 1,580 | 1,623 | 1,642 [ 1,633 1,600 | 1,637 | 1,609 | 1,653 | 1,704 1,720 | r 1,609
Food group._ 5034 | 5,202 | 5261 | 5234 | 5250 | 5229'| 5258 | 5400 5192 | 5338 | 75,301

Grocery stores
Gasoline service stations___....________

1,670 { 1,683 | 1,701 | 1,690 | 1,695 | 1,722 1,788 | 1,755 1,740 | 1798 |{r1,774
2,580 [ 2,620 [ 2,686 | 2,734 | 2,501 | 2,664 | 2,738 | 2,762 | 2,832 | 92,848 {r2,801

General merchandise group 9 ......__..

Department stores. € Ve 1,543 | 1,533 [ 1,580 | 1,630 | 1,516 | 1,568 | 1,580 | 1,600-|. 1,715| 1712 |r1,666
Mafl order houses (dept, store mdse.) ¢ 1._.. 190 ( 200 [ 192 | 205 | ‘102 198 | 191 196 J193 | 196 | 208
Varlety stores LR 420 [ 497 | a3 | 439 | 427 | a9 | ‘ae6| aaz| "430| s | r45
Liquor stores. " do.... 495 503 495 494 499 503 509 508 499 515 | r 504

Estimated inventories, end of year or month:}
Book value (unadjusted), total....______ mil. §..| 28,500 | 28,780 | 30,566 | 30,352 | 30,118 | 29, 851 | 29,227 | 29,672 29,897 | 30,628
Durable goods stores @ ... -do..._| 12,255 | 11,993 | 13,508 13,481 | 13,380 | 13)112 | 12,127 | 12,026 | 11,603 | 11,998
Automotive group. ... ... 5,853 | 5,010 | 6,157 | 6,085 | 6,027 | 5,849 | 4,874 | 4,763 | 4,345 | 4,605
Furniture and appliance gronp...____. 1,976 1 2,000 | 2,065 2,064 | 2,040 | 2,041 | 2,024 | 2,074 | 2107 | 2137
Lumber, building, hardware group__.do____| 2,316 | 2,316 | 2,447 | 2,452 | 2,452 2,398 | 2,388 | 2,374 | 2,346 | 2,351

-do....[ 16,245 | 16,787 | 17,058 | 16,871 | 16,738 | 16,739 | 17,100 | 17,646 | 18,294 | 18,630

. Nondurable goods stores ¢

Apparel group ~do....| 3,380 | 3,500 | 3,655 | 3,570 | 3,499 | 3482 | 3,728 | 3,906 | 4,017 | 4,059
Food group.. ~do.___] 3,554 3,783 3,691 3,673 | 38,664 | 3,619 | 3,631 3,719 | 3,818 | 3,835
General mere grou] -do..__| 4,767 | 4,824 5,035 | 4,078 | 4,931 | 5033 5116 | 5381 | 5745 | 5,888
Department stores® .. _.___________ do.___| 2,512 | 2,626 | 2,613 | 2,608 | 2,555 2,616 | 2,707 .2,875 | 3,131 | 3,232
Book vglue (seas. adj.), total__........_. do_.__| 20,383 | 29,621 | 29,961 | 29,926-] 30,180 | 30,120 | 29,967 | 30,082 | 29,314 | 20,332 | 29,621 | 30,025 | 30,080
Durable goods stores Q . -do....| 12,509 | 12,220 { 13,045 | 13,024 | 13,079 12,924 |'12,762 | 12,867 | 12,076 | 12,066 | 12,220 { 12,583 | 12,708
Automotive group... ... do....| 5435 5045 5701 5624 | 5724 5619 | 5570 | 5677 | 4,083 | 4,073 | 5045 | 5276 | 5345
Furniture and appliance group....___ do_...| 2,013 | 2,083 2,041 2,066 | 2,054 | 2,070 | 2,024 | 2,045 | 2,030 | 2,026 | 2,033 | 2,061 | 2086
Lumber, building, hardware group. _do__.. 2,402 1 2,308 ' 2,357.° 2,371 ! 2,309 ' 2,377 2,383 | 23881 2379 ! .2 382 2,308 1 2,447 | 2,425
rRevised. 1 Advance estimate QIncludes data not shown separatel i i I
. @ y. J'Com- fRevised series. Revised to take account of benchmark data from the 1962 and 1963
DI‘%SI%S lpn:ibe%ya;ds’ building materials dealers, and paint, plumbing, and electrical stores, Annual Surveys of Retail Trade; revisions through 1962 appear on pp. 16-19 of the Dec.
toF tev:ilis; é ack to Jan. 1953) to reflect use of new seasonal factors and new adjustments 1963 SURVEY-and those back to Jan. 1963 on p. 23 of the Sept. 1964 SURVEY,
rading day differences.  Revisions for periods not shown here appear in the July *New series; for earlier periods back to Dec. 1956 see p. 32 of the Apr. 1964 SURVEY.

1963 Census report, “Monthly Retail Trade Report, Adjusted Sales, Supplement.’’



S~12 SURVEY OF CURRENT BUSINESS June 1965
1963 1964 1964
Unless otherwise stated, statistics through 1962 ‘ 1965
and descriptive notes are shown in the 1963 Monthly
edition of BUSINESS STATISTICS average Apr. | May | June | July | Aug. | Sept. Oct, Nov. Dec Jan. Feb. Mar. Apr. May
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
All retail stores—Continued
Estimated inventories, end of yr.or mo. §—-Con
Book value (seas. adj.)—Continued
Nondurable goods stores@ .._.__._..__ mil. $..| 16,874 | 17,401 } 16,916 | 16,902 | 17,101 | 17,205 | 17,205 | 17,215 | 17,238 | 17,266 | 17,401 | 17,442 | 17,377 |r17,466 | 17,614 |._______
Apparel group...----- _do._._| 3,539 | 3,682] 3,630 3,610 3,672 | 3,692 | 3,698 | 3,681 | 3,672 ,687 | 3,682 | 3,667 1 3,659 3,820 | 3,864
Food group.c-eoe-noumana- _do....| 3,568 | 3,833} 3,665 | 3,651 | 3,664 3,670 3,709 { 3,730 | 3,729 | 3,727 | 3,833 , 834 , 762 | 7 3,754
General merchandise group. do__._| 518 | 5192 4,099 1 4,996 ( 5102 5,215 5117 | 5,112 | 5137 | 5159 ( 5192 | 5,262 | 5,274 | r 5288
Department stores®.__..__.._______ do....| 2,730 | 2,821 2,557 | 2,600 | 2,670 | 2,751 | 2,734 | 2,730 | 2,764 | 2,779 | 2,821 | 2,834 | 2, r 2,835 L, 857 e
Firms with 4 or more stores: ’
Estimated sales (unadjusted), total..._.__. do....| 5,813 | 6,301| 5819 | 6,253 | 6,109 | 6,157 6,230 | 6,18 | 6,766 { 6,566 | 9,280 } 5,735'| 5,391 (6,099 | 6,826 [-._---_-
Firms with 11 or more stores:
Estimated sales (unadj.), total@.__________ do....| 4,857 5,266] 4,858 | 5233 | 5,107 | 5,169 | 5,202 | 5133 |- 5,637 | 5451 | 7,734 | 4,609 | 4,368 | 4,972
Apparel group @ do.... 316 345 304 350 335 292 329 341 361 367 626 263 225 290
Men’s and boys’ wearstores_....._..__ do.___ 30 32 26 33 32 26 25 28 36 37 67 28 22 25
‘Women's apparel, accessory stores___..do-... 134 146 132 148 144 125 143 140 153 161 272 106 93 124
Shoe stores --do.... 88 95 86 100 94 82 91 103 90 91 147 74 65 81
Drug and Jn’oprletary stores___.o.oo___ do..... 144 158 141 152 152 153 151 154 160 155 252 149 145 162
Eating and drinking places...__ ~do-.._ 104 120 111 120 131 134 138 129 127 120 123 115 111 126
Furniture, homefurnishings stores....... do.... 42 46 44 47 46 4 47 45 53 54 56 36 37 46
General merchandise group Q.- —.......- do_...| 1,586 | 1,781 | 1,592 | 1,696 | 1,608 1,605 1,756 | 1,717 1,877 | 2,004 | 3,358 | 1,375 | 1,286} 1,580
Dept. stores, exel, mail order sales.-._.-do--.. 985 | 1,113 | 1,002 | 1,074 | 1,075 1,003 | 1,089 | 1,079 | 1,182 | 1,247 | 2,089 887 793 994
Variety sborm ———- 295 327 281 306 3 299 320 305 330 350 675 229 246 280
Grocery Stores. oo ccoceocinmmmncacnenn d 1,074 | 2,075 | 1,975 | 2,125 | 1,981} 2,158 | 2,021 | 1,999 | 2,203 | 1,981 | 2,332 | 2,125} 1,952 | 2,081
Lumber yards, bldg. materials dealersa..do--.. [ 6 61 69 i 81 75 77 75 68 56 48 46 56
Tire, battery, y dealers do-... 91 100 96 106 115 108 101 93 104 102 142 80 74 89
Estimated sales (seas. ad).), total9t....... 5,105 { 5,165 | 5,240 | 5,311 | 5,366 | 5296 | 5300 ( 5382 | 5440| 5367 | 5,439 5397
A arel group @ 343 348 349 351 369 337 341 349 353 355 347 333
en’s and boys’ wear stores.__...._.__. d 31 34 32 33 33 33 33 32 32 33 34 30
‘Women's apparel, accessory stores 151 146 153 149 156 142 144 149 148 151 145 143
8hoe stores. 91 95 91 96 103 92 90 100 100 94 92 89
Drug and proprietarystores_.._..______. 147 157 156 161 158 165 167 160 163 159 163 169
Eating and drinking places.__.. - 112 115 127 126 130 125 123 122 122 124 127 128
Furniture, homefurnishings stores_._____ 46 45 46 46 48 47 46 47 45 49 46 46
General merchandise group ¢ 1,768 | 1,759 | 1,791 ] 1,830 | 1,755 | 1,783 | 1,830 ] 1,819 | 1,897 | 1,870 | 1,867
Dept. stores, exel. mail order sales 1,110 | 1,087 | 1,124 | 1,154 [ 1,093 | 1,113 | 1,147 | 1,145| 1,223 | 1,180 | 1,164
Var!etystorm 329 320 3 329 328 327 325 344 330 336 344 343
Grocery stores. X 1) YO IO M 2,030 | 1,999 | 2,066 | 2,084 | 2,083 | 2,105 | 2,113 | 2,110{ 2,174 | 2,045 2,133 | 2,117
Lumber yards, bldg. materials dealersd..do-.... - 61 64 67 67 64 68 63 66 66 70 65 [
Tire, battery, )ty dealers. _do.... _ 96 99 100 96 100 97 100 106 103 105 106 102
All retail stores, accounts receivable, end of mo.:

Total (unadjusted) . ___ . .. _._.___ mil. $__| 115,699 |116,929 | 14,8563 | 15,384 | 15,296 | 15,463
Durable goods stores_. _do....| 6,626 | 6,885 | 6,218 | 6,491 | 6,647 | 6,691
Nondurable goods stores. . .do____| 8973 | 10,044 | 8,635 | 8,893 | 8,640} 8772

Charge accounts. ... _do....| 7,826 8025 | 7,431} 7,718"| 7,594 | 7,535
Installment accounts......ocoooo oo do__..| 7,773 | 8,904 | 7,422 7,666 | 7,702 7 928 , :

Total (seasonally adjusted)®._.__.....___. do..___|1 14,577 {115,708 |715,089 | 15,355 | 15,270 | 15,596 | 15,626 | 15,854 | 15,767 | 15,732 | 15,798 | 16,088 | 16,381 {r 16,249 | 16,337
Durable goods stores...___ _do._..| 6,456 | 6,696 ,412 § 6,508 | 6,542 ,611 | 6,501 | 6,678 | 6,607 , 528 | 6,696 ,823 | 6,007 | 76,784 , 810
Nondurable goods stores_ _.do.___| 8121 9,102 | 78,677 | 8,847 | 8,728 | 9,085 | 9,125 9,176 | 9,160 | 9,204 | 9,102 9,215 | 9,474 [~ 9,465 ] 9,527

Charge accounts....__..._ _do.__| 7,374 | 7,555 | 7,528 | 7,588 | 7,565 | 7,576 | 7,492 1 7,593 | 7,464 | 7,462 7,558 7,776 | 7,874 |+ 7,794 7,784
Installmentaccounts________________.____ do____| 7,203 | 8243 7,561 | 7,767 | 7,715 | 8,020 8 134 | 8,261 { 8,303 | 8,269 ,243 | 8,262 | 8,507 | r 8 455 , 563
Department stores:

Ratio of collections to accounts receivable:

Charge accounts_ - ..o cveeoceoooo percent.. 49 49 48 48 51 50 48 49 50 50 50 49 48 50 47 |

Installment aceounts. .o ooooooocoeoo_oo___ do-.. 17 17 18 17 18 17 17 17 18 18 18 17 17 18 b A [
Sales by type of payment:

Cash sales.____._._.__ percent of total sales.. 43 43 42 43 44 45 44 43 42 43 46 43 43 43

Charge account sales do____ 39 39 40 40 38 37 38 39 40 39 38 { 36 38 39

" TInstallment sales do____ 18 18 18 17 18 18 18 18 18 18 16 21 19 18

q EMPLOYMENT AND POPULATION
POPULATION
Population, U.8, (incl. Alaska and Hawaii):
Total, incl. armed forees overseas®.._....... mil..[3189.42 (2192.12 | 191.46 | 191.67 | 191.89 | 192.12 | 192,36 | 192.60 | 192.85 | 193.08 | 193.29 | 193.50 | 193.68 | 193.85 | 194.03 | 194,20
EMPLOYMENT
Noninstitutional population, est. number 14 years
of age and over, total, unadj ............... mil__| 132.12 | 134.14 | 133.68 | 133.87 | 134.04 | 134,22 | 134.40 | 134.59 | 134.77 | 134.95 | 135.14 | 135.30 | 135.47 | 135.65 | 135.81 | 135.98
Total labor force, incl. armed forees........_ thous..| 75,712 | 76,971 | 76, 544 | 77,490 | 79,389 | 78,958 | 78,500 | 76,865 | 77,112 | 76,897 | 76,567 | 75,600 | 76,418 | 76,612 | 77,307 | 78,425
Civilian labor force, total...._ 73,799 | 74,742 | 76,645 | 76,218 | 75,758 | 74,122 | 74,375 | 74,166 | 73,841 ,992 | 78,714 | 73,909 | 74,621 | 75, 74)
Employed, total....._.__. 69,877 | 71,101 | 71,953 | 72,405 | 72,104 | 70,805 | 71,123 | 70,793 | 70,375 | 68,906 | 69,406 | 70,169 | 71,070 | 72,407
Agricultural employment. 4,429 | 5,007 | 5853 | 5819 | 5400 5230 | 5126 4,545 | 3,785 | 3,739 3 3,080 | 4,473 | 5,128
Nonagricultural emplovmen _________ 65, 448 | 66,094 | 66,100 | 66,586 | 66,704 65 575 65 997 | 66,248 | 66, 590 65 257 | 65,604 | 66,180 | 66,597 | 67,278
Unemployed (all clvillan workers) 3,021 | 3,640 | 4,692 | 3,813 3,654 | 3,317 [ 3,252 | 3,373 | 3,466 | 3,996 | 4,218 | 3,740 | 3,552 | 3,335
Long-term (15 weeks and over)._ l 237 | 1,084 | 1,007 857 790 764 780 759 802 8451 1,050 | 1,019 l 050 804
Percent of civilian labor force___..__________ 53 4.9 6.1 5.0 4.8 4.5 4.4 4.5 4.7 5.5 5.7 5.1 4.4
Not in labor force. 57, 135 56,376 | 54,652 | 55,258 | 55,891 | 57,721 | 57,661 | 58,055 | 58,568 | 59,603 | 59,051 | 59,039 | 58, 504 57, 556
Civilian labor force, seasonally adj}.. _-_-do____ ________________ 74,507 | 74,477 | 74,305 | 74,188 | 74,255 | 74,280 | 74,259 | 74,409 | 74,706 | 74,914 | 75,051 | 74,944 | 75,377 | 75,443
Employed, total... 70,458 | 70,465 | 70,379 | 70,755 | 71,004 | 71,284 ,304 | 71,440 | 71,717 | 71,937
Agrlcultural employment.___ 4,817 | 4,815 | 4,721 4,671 4, 541 4,513 | 4,505 | 4,550 | 4,843 | 4,958
Nonagricultural employment 65,641 | 65,650 | 65,658 | 66, 66,463 | 66,771 | 66,709 | 66,800 | 66,874 | 66,979
Unemployed (all civilian workers)__ ,021 | 3,838 | 3,060 | 3,602 | 3,797 | 3,815 | 3,880 [ 3,654 | 3,702 | 3,630 | 3,747 | 3,504 | 3,660 | 3,506
Long-term (15 weeks and over) 952 938 | 1,066 96! 910 924 9 932 889 823 905 800 809 696
Rates (percent of those in group):
All civilian workers . 5.4 5.2 5.3 5.0 5.1 5.1 5.2 4.9 5.0 4.8 5.0 4.7 4.9 4.6
Experienced wage and salary workers._._. 5.5 5.0 5.1 4.9 5.3 4.8 4.9 4.9 5.0 4.7 4.5 4.5 4.6 4.3 4.5 4.2
rRevised. !End of year. 2 As of July 1. § See note marked “4’”’ on p. 8-11. ORevisions for May 1960-Dec. 1963 are available upon request.

QIncludes data not shown separately.
&Comprises lumber yards, g

trical stores. {See note marked “{’’ on p. S-11.

*New series; see corresponding note on p. S-11,
uilding materials dea]ers, and paint,

1959 are available from Bureau of the Census (Wash,, D.C., 20;

plumbing, and elec-

@Seasonally a)dJusted data back to Jan.

{Revised monthly data (back to Jan. 1957) appear in the “Monthly Report on the
Labor Force,” Jan. 1965, U.S, Dept. of Labor, Wash. ,D.C.,



¢ Revised.  » Preliminary. 1 Total and components are based on unadjusted data
tBeginning with the Dec. 1964 SURVEY, data for employment, hours, earninirs, and labor

turnover reflect adjustments to Mar. 1963 benchmarks. The revision affects data back to ings Statistics for the United States, 1909-64,” $3.50, GPO, Wash., D.C., 20402.

Apr. 1962 for most serigs, back to Apr. 1957 for total and Government employment, and, for

QIncludes data for industries not shown separately.

June 1965 SURVEY OF CURRENT BUSINESS S-13
. 1963 | 1964 1964 1965
Unless otherwise stated, statistics throngh 1962
and descriptive notes are shown in the 1963 Monthl ’
edition of BUSINESS STATISTICS a.veragey Apr, | May | June | July | Aug. { Sept. Oct. Nov. | Dec Jan. Feb. | Mar. | Apr. | May»
EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT—Continued
Employees on payrolls (nonagricultural estab.):t
Total, unadjustedtoeeoeeeeeeeeeae --thous_.| 56,643 | 58,183 | 57,329 | 57,874 | 58,596 | 68,418 | 58,680 | 50,258 | 5,164 | 59,441 | 59,938 | 68,271 | 58,308 |r 58,847 |r 59,547
Manufacturing establishments . 17,792 | 17,428 | 17,638 | 17,601 | 17,456 | 17,538 (717,643 |+17,729
Durable goods industries, 10,105 | 9,806 | 10,071 | 10,093 | 10,045 | 10,101 {10,162 |r10,269
Nondurable goods industries....._..._- 7,687 1 7,622 | 7,567 | 7,508 | 7,411 { 7,437 | r 7,481 | 7,460
Mli\}[ﬂ'%gl’ toitail Q. sgg 641 6& ﬁgg 65 6%2 eéi ’ 6334
etal mining &
Coal mining. 144 145 145 146 144 143 140 140
Crude petroleum and-natural gas 292 288 289 287 282 280 279 279
Contract construction do 2,983 | 3,106 | 2,921 | 3,130 ) 3,308 | 3,424 | 3,4821 3,301 | 3,376 | 3,273 | 3,053 | 2,837 } 2,756 | 2,865 | r 3,022
Transportation and public utiitles@.____.do----| 3,014 | 3,976 | 3,924 | 3,952 | 4,005 4,081 [ 4,043 | 4,045 | 4,028 | 4013 | 4,024 | 3,80 [ 3,933 | 3,98 | r4,005
Rallroad transportstion do 772 75! 75 767 771 770 761 75 748 728 726 730 736
Local and interurban passenger transit..do--.. 272 275 217 278 269 262 260 277 280 280 282 283 281 r 280 280
Motor freight trans. and storage......_ do.---| 912 949 914 928 963 971 977 991 984 980 975 939 936 950 956, |emocmie
Alr transportation. _ .o ... do-._- 201 212 207 209 212 215 216 217 217 218 220 220 220 222 224 |oeeoan
Telephone communication.._._. A0an-n 685 702 695 697 705 715 716 712 708 710 70 711 713 718 728 |occomen
Electrie, gas, and sanitary services__.__ do---- 610 612 608 610 616 625 625 617 610 608 609 607 . 607 7 607 610 |ocomeeen
W‘I}‘;)gesiale lmtd r:taﬂ trade ool go---- 11, 8?3 lg, %gg lé, gg 1%, g% 12, lﬂ) lg, ;73 lg, gg(li lg, ggg 12,341 lg, g;g lg, ;gg 12, ggg 1§, %gg r12,262 |r12,522 | 12,613
olesale trade 0----|. 3, s y ) s g 3 , 3, 26! 5 s , 3,260 (73,274 | 3,290
Retail trade do 8,685 | 8,060 | 8758 | 8,861 | 8960 | 8928 | 8,935 | 8,085 9072 9,246 | 9,868 9,021 | 8067 |- 9,002 | 79,248 | 9,223
gln:,lnce, in(sluranoe, and real estate_..____ do--—- 2,873 | 2,044 2,019 | 2,031 | 2,064 | 2,998 | 2,998 | 2,972 2961 | 2,958 | 2,957 §' g%g g, 960 (2,973 | r2,986 | 3,001
ervices and miscellaneous , y y 8,623 | 8,755 | 8,856
Government._ 9,740 | 9,822 9,881 | 9,905 | 9,915
Total, seasonally adjustedt-_..ooo.o___.. 59,334 | 59,676 |r59, 992 (59,916 | 60,064
Mlajnllf:ﬁtudnﬁ eittg)llst};lments- }3’ Zgg 13, ;Zg 717,849 |717,804 | 17,888
Durable goods industries..__ , 10, r10,259 {10,310 | 10,301
Ordnance and accessorfes. _ 243 24 242 241 243
{;um})er and gvgocg products. i!;g 204 r608 | 600 508
urniture and fixtures____... 18 r 42, 424
Stone, clay, and glass produets. 623 23| g% * 62:?') 623
Primary metal industrles_ . _..._..... " , , ) . , 1,242 1, 1,253 ] 1,260 | L, L2771 1,278 |r1,278 | 1,279 1,264
Fabricated metal products. ... do.---| 1,153 | 1,197 { 1,190 | 1,185 | 1,192 | 1,196 | 1,208 | 1,223 | 1,179 | 1,213 | 1,282 | 1,242 | 1,260 1,265 | 1,264
Machinery TdoD| Ussi| 62| 1eso| 1697| L608| 1620 Le2s| L1643 | 1 L6i3 | 1685 | 1612 | rare |+ yar | lees | 1696
Electrical equipment and supples__.do----| 1,557 | 1,549 | 1,536 | 1,833 | 1,537 | 1,560 | 1,546 1,558 [ 1,560 | 1,572 | 1,588} 1,597 | 1,610 [r1 626 |~ 1,640 | 1,651
Transportation equipment. do.-- 1,600 | 1,623} 1,646 | 1,633 | 1,628 | 1,632 | 1,632 | 1,667 | 1,420 1,646 | LO7L | 1,696 | 1706 | 1 733 [r1,746 | 1,747
Instruments and related produets.._.do---.| 365 369 369 3 369 369 368 37 374 374 3718 | 38| 379 376
Miscellaneous manufacturing ind. .._do----| 387 400 395 394 399 398 399 402 408 411 414 414 417 20| ra2 416
Nondurable goods industries........... 7,455 | 7,426 | 7,445 | 7,450 | 7,454 | 7,453 | 7,463 | 7,460 | 7,513 | 7,534 | 7,565 | 7,562
Food and kindred produets L7l 170 | L7 uT | LT | N | 7l | 7z yzs | L7 D71 p7as MR 3 B .
cco manufactures... ... __.... 90 r
Textlle mill products 897| 895| 8o5| 895| so4| 805 899 | s99 00| o4l o17| .ol com| o
%ppare] 2:1nd‘ﬁehated grortlucts d 1,310 ] 1, 293 1, ggg 1,?;%? 1, :égg 1,311 | 1, 31; 1,319 1,329{ 1, ggi l.ggg 1,340 { 1,347 (1,357 { 1,360
aper and allied produets......__... y 1 [ 6: 637 | Te30! Fea 642
Printing, publishing, and allled ind__do____ 931 952 948 952 953 955 954 956 965 956 962 964 | v 967 971 974 972
Chemicals and allled products..___._ do.... 865 877 871 874 880 879 879 881 878 882 885 887 890 | rgos | rse3 804
Petroleum refining and related ind.__do____ 190 187 187 187 187 187 185 185 187 185 185 184 184 | -84 183 182
Rubber and misc. plastic produets_..do_... 418 430 427 429 427 433 435 439 433 436 438 442 450 453 r 458 457
Leather and leather produets.-—..___. do....| 351 354 353 353 354 357 354 356 357 357 357 358 359 361 | r350 361
Mining. do. 63 635 633 631 639 639 634 634 638 639 637 635
e o i g | 251 VIR o) am) vl ) i) si) 900 ) i) o) i) s ol |0i 08 | o dl
U es. o-__-| 3, s 1 X 1 , 3,999 | 4,005 3,996 | 3,997 | 4, 5 3,997 | ¢ ! ,
Wholesale and retafl trade_ ... 11,803 | 12,188 | 12,006 | 12135 | 12,187 | 120223 | 12,231 | 12)220 | 12278 | 12,311 | 12362 | 12,447 | 12582 |13 02 |5 Sao | 5 0at
Finance, insurance, and real estate. 2,873 | 2,9 2,031 | 2,034] 2,043 | 2,048 | 2,051 | 2,060 | 2,964 | 2,970 | 2,975 | 2,97 ,987 [+2 097 [ 72,998 | 3,004
ervices and miseellaneous. .___......___ do.__.| 8,230 | 8533 8461 | 8480 8500 8561 | 8573) 8592 8633 | 8,634 86541 8 8,730 | r 8754 {r8 764 | 8794
Government do....; 9,109 | 90,6021 6,437 9,456 | 0,470 [ 9,451 | 0,471} 9,509 | 9,506 | 9,660 | 9,692 | 9,707 | 0,742 | ;9’797 |- o830 | 9,854
Production workers on mfg. payrolls, unadjusted:t -
Total, unad‘j‘u;»?r%}"..{;d_..-_-_---_: ...... tl(lious.- 12,558 | 12,808 g, ggg g ggg ig %Z g gasg 12, 92(75 13,280 | 12,915 | 13,125 ig ggg g fl)éé 13,011 '%g %gg '{g ;ﬁ ig 33%
; PN PO RO 1 X 1 3 12,847 | 12,956 | 12,661 | 12,993 | 13, , 13,227 |"13, 13, g
Durgble goods industries, unadjusted__do....( 7,030 | 7,238 | 7,160 | 7,201 | 7,292 | 7,227 | 7,211 | 7,490 | 7,190 | 7,454 | 7,471 | 7,421 7 467 {77,523 | 77,616 | 7,665
o easonally adjusted. ... o..._.___ do_ .o 7,188 | 7,174 | 7,219 | 7,271 | 7,279 | 7,877 | 7,080 | 7,376 | 7,467 | 7,518 [ 7 570 | 77,615 7,645 | 7,635
ernance and accessorfes.__. -do___ 116 107 110 108 106 104 103 104 103 103 102 101 101 100 799 99
Fum})er and gvgod products. . _do_._. 525 533 519 534 556 560 561 555 543 534 521 502 507 r 511 r 519 535
e 0| | | | be| o) o1 | | ) ) @)ool W) ocam)
Primary metal industrles_._________ do__-| 9a7] 998 984 | 904 ) 1,005 1,003 1,000 | 1,027 | 1,013} 1,096 1,082 1,035 | 1,045 |7 1,053 | 1,060 [ 1,054
Fabrisated merst prodnete om0 G4 | oo | | dm| gr| el a0l Cae Cano) a7 S| s | a7 48
Machinery. .. o owemeoooooonoo do__| 1,088| L121| 1,118} 1,121 1,130| 1120] 118! 1142| 1 ?33 1 ?;g 1,150 | 1,164 | 1 *i?fo‘, 1,191 | 71,196 | 1,196
Electrical equipment and supplies...do_._.| 1,087 | 1,040 } 1012 | 1,010 1,022 | 1,022 | 1,037 | 1,068 | 1,075 | 1,086 | 1,002 | 1,088 [ 1 002 |~1,100 |~ 1,100 [ 1,118
"N fovor vohiclos an camiprichtdo VEr | “aas| “ea| M| Mag| VME| VG| bie| oe| nie) LAS) LEE) nam ) LE7\cLHe) 120
- JI r
Afreraft and parts.—.cooo____ do___. 348 338 343 338 334 328 328 336 §§Z §§§ 336 336 ggﬁ' gae 33§ 340
ir/ﬁtruments and related produects....do.__.{ 232 234 231 230 233 232 235 237 234 238 238 237 238 240 240 239
scellaneous mfg. industr!es_.._.-___do____ 311 320 308 313 323 314 331 345 351 347 325 306 315 322 r 328 330
Non&l;rsablsngoo%sj inggstries, unadj....do.._.{ 5528 | 5570 | 5482 5465 50555 | 5541 5755 | 5,790 | 5,725 | 5671 | 5611 | 5520 | 5544 | 75585 | 5550 | 5576
poea :1111(1 ksifn% l:iS e s T S NN RS 5,544 | 5562 | 5575 5568 | 5568 1 5579 5572| 5617 5632 5650 5657 | 75683 |75669 | 5,671
e T T R R AR R T T TR IR e R R
--------------- o T
Textile mill produets..___.._____.___ do____| '~ 796 802 798 800 807 793 808 811 euii 3§§ 809 805 gi‘{ 818 | r892 823
‘f"é’é’&”‘a{a %ng] ﬁgldatgg) g;ggsucts__ gg 1,139 | 1,164 | 1, g,g 1,141 ] 1, 1g§ 1,133 | 1,194 | 1,196 | 1,189 | 1,195 | 1, 13(1s ng 1,200 | 1,215}01,191 | 1,191
r and alled produets_.._____.___do.___ 400 | ra94 | 497 497
Printing, publishing, and allled ind._do_... 591 603 599 601 603 599 02 3 615 607
ghtemlicals anéi allied products__..___ do.__. 525 529 533 534 533 530 232 gég g%g g%; 528 520 g:}»% : (5% : g}? gig
ettt R R L R R R ) m o ae) ) ol ow ) om)
----------------- . r
?gbger and mise. plastie produets_..do___. 322 332 324 328 329 326 337 345 342 343 342 342 32? 358 * 351 353
ather and leather products.________ do.... 309 3n 302 304 313 313 320 315 313 317 317 313 317 318 ' 308 3N

seasonally adjusted data, all series beginning Jan. 1953 with only minor revisions prior to that
time. Revisions not shown are available in BLS Bulletin 1312-2, “Employment and Earn-



S-14 SURVEY OF CURRENT BUSINESS June 1965
1963 | 1964 1964 1965
Unless otherwise stated, stati‘s‘tics tlilrolaglh }ggg
nd descriptive notes are shown in the
:dition of BUSINESS STATISTICS l\fé)frtag? Apr, | May | June | July | Aug. | Sept. | Oct. | Nov. [ Dee. Jan. ’ Feb. | Mar. ‘ Apr. | May»
EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT—Coniinued
Miscellaneous employment data: .
Federal civilian employees (executive hranch):
United SEateS- oo oo thous.Z| 2,328 | 2,317 [ 2,304 | 2,302 2,314 | 2,325 | 2,326 2,200 | 2,209 | 2,322 12,452 | 2,293 | 2,280 | 2,295 | 2,306 |___._...
Wash., D.C., metropolitanarea....._-- do..-. 239 244 241 241 246 249 247 243 244 245 1247 245 245 246 246 [ooooo
Railroad employees (class Irallroads): &
aTom\ ployees ( 714 683 685 688 693 696 695 684 678 671 r669| w660 | »64l v645 | o650 |________
Index,seasonally adjusted.__._.. 1957-59=100..{ 277.4 | 275.8 76.0 75.6 75.4 75.9 76.3 76.3 76. 4 77.0 |*»76.7| 273 | P7LT | 2725 #7301\ ______.
INDEXES OF WEEKLY PAYROLLS?
Construction (construction workers)t.1957-59=100_.{ 124.6 | 134.7 | 1241 136.6 | 1465 | 153.83| 1588 | 147.8 i '155.6 | 142.6 | 133.31 120.2 | 1156 |r123.5| 129.9 |
Manufacturing (production workers)t. ... do....| 117.9 | 124.7 | 12..7 | 123.3 | 1258 124.1| 126.4| 130.9 | 1254 | 129.4 | 132.1} 120.3 | 130.2 | r132.5 |r131.8
Mining (production workers)f.......ooc--- do-...| 90.9 93.5 90,1 93.1 96.8 94.8 96.7 95.6 98.6 97.9 96.0 93.1 91,5 r91.9 93.9
HOURS AND EARNINGS t
Average weekly igross hoiurs pterbprodu((:it.iont vgox"‘_ker
ayrolls of nonagric. estab., unadjusted:
Aﬁl}n%nyufacturlngestg;b., unadj’.’r ..... ! _...hours_.| 40.5 40.7 40.5 40.7 40.9 40.7 40.9 40.7 40.7 40.9 41. 4 40.9 40.9 41.2 | r40.7 41.2
Seasonally adjusted. . d 40.7 | 40.6| 40.6 | 40.6 | 40.8 | 40.5| 40.5| 40.9| 412 414 413 | 4L4[| r40.9.] 4L1
Average overtime___- 2.9 3.0 3.2 3.0 3.3 3.5 3.3 3.3 3.6 3.3 3.3 3.5 3.1 3.5
Durable goods industries.. 413 41.5| 417 4.3} 41.5{ 41.5| 41.3| 41.6| 42.3] 4.7} 417 42.1 r4L7; 42.0
Seasonally adjusted. - 41. 4 41.3 41.4 | - 41.3 41.5 41.4 4].2 41.6 42.0 42,2 42.0 42.3 | 41.8 41.8
Averageovertime __.._..o.____.oo.._ 2 3.1 3.2 3.4 3.1 3.5 3.7 3.4 3.5 4.0 3.6 3.7 3.8 3.4 3.8
Ordnance and aceessories._ . ... 1, 3 40.3 40.1 40.5 39.9 40,1 40.0 40.6 40.6 41.2 41.2 41.0 41.3 | r40.9 41.5
Lumber and wood products X 3 39.9| 40.5] 40.8| 40.5| 40.9| 40.0| 40.3] 39.5| 39.6| 39.8 80.5| 740.0-} r40.1] 412
Furniture and fixtures.____._.__ X . 40.7 1 40.51 411 40.8 41,9 41.3| 420| 4.8 425} 40.9] 414 41.4 1 740.6 | 40.9
Stone, clay, and glass products. . . 41.6-| 42,1 | 42.1| 421 4211 416 421 4L.6| 413 40.7 | 407 "4LO[ r41.11 42,4
Primary metal industries_ . ... . . 41.6 41.8 42,0 41.6 41.8 42,7 41.5 41.8 42,4 42.3 42.3 42.5 ) r44.1 42.0
Blast furnaces, steel and rolling mills_ do..-.| 40.0 41.1 40.9 41.0 41.1 41.1 41.2 43.0 41.1 41.1 41.5 41.7 41.3 41.6 45,7 |oeo il
Fabricated metal products..._....--.. 41.4 | 47| 45| 48| 4.9 46| 42.0]| 48| 416 420 42.5| 47| 419 43| r4lL5| 425
Machinery..._.... P ________________ 41.8| 42.4| 425| 426 42.8|. 42.3| 422} 41.9| 41.8| 425 43.3] 429| 430 T43.4| 425 434
Electrical equipment and supplies 40.3| 40.6| 40.3| 40.3| 40.5| 40.3| 40.6 | 40.6| 40.9| 410 41.6] 40.9| 410| 411 r40.3| 40.7
Transportation equipment® ____._____ 42.1| 42,0 42.0| 421| 426| 416} 41.6| 423 40.9| 423 40| 431| 47| 42| r423}| 427
Mot%r vehicles and equipment. 42.8 | 43.0| 429 430 43.9| 42.4| 425| 43.9| 41| 431 |. 463| 451 | 44.4| 74511 4399 440
Afreraftand partS_.....occooooo.o 41.5 4.1 41.0| 40.9 | 4L2 41.0 40.9 | 40.9 41.1 41.3 415 41.3 41,0 41.3 | 740.6| 41.8
Instruments andrelated products.-.. 40.8 | 40.8| 40.5| 40.7| 41.1| 40.8| 4L1| 4L1| 41.1| 41.4| 46| 411 41r2| r4L.3| 7403 | 410
Miscellaneous mfg. industries. ... do...| 39.6| 30.6| 306 39.4] 39.7| 30.3] 40.0| 39.3| 40.1| 40.0 40.3| 39.5| 39.8| 40.0; r39.2| 39.7
Nondurable goods industries, unadj 39.6 39.7 39.4 39.7 39.9 39.8 40.1 39.6 40.0 39.9 40.2 39.7 39.8 40.0 39.4 40.0
Seasonally adjusted.. .. ..o oodOoooofmaaa e 39.8 39.7 39.6 39.5 39.7 39.4 39.9 40.0 40.0 40.1 40.2 40.2 39.8 40.0
Average overtime - 2.7 2.9 2.7 2.8 2.9 2.9 3.1 3.2 3.1 3.0 3.1 2.8 2.9 3.0 2.7 3.0
Food-and kindred products. 40.9 40.9 1 40.4 | 410 4L1| 42| 41.2] 414 41.3]| 41 41.41 40.8 | 40.3 | 40.4) r40.11 "40.9
Tobacco manufactures. 38.6| 338 396! 30.3| 30.7| 339! 389! 89.3| 40.8| 38.3 40.6 37.5( 387.2| 37.2| 358/( 3869
Textile mill products._..__ 40.6 41.0 ] 40.7 41.1 41.3 40.8 41.3 39.9 41.6 41.9 421 4.5 41.7 41.8 | r41.0 41.7
Appareland related produe 36.1 35.9 36.0 35.9 36.2 36.3 36.7 35.0 36.1 36.3 36.2 36.0 36.6 37.1 35.7 36.6
Paper and allied produets. ... - 42.7 42.8 42.5 42.7 43.0 43.0 43.3 43.1 43.2 42.4 43.2 42.6 42.6°| r42.9| r42.2 43.0
Printing, publishing, and allied ind.....do-...| ~38.3 3851 385| 385)| 384 38.31 387| 3.7 387| 884| 8.0} 332 33| 386 383 | 385
Chemicals and allied products____._ 4.5 416 41.6| 4.8 4L7| 41.5| 43| 42.1| 41.5| 47| 4187 d15| 41.6| 4L81 rd24 i 421
Petroleum refining and related ind. 41.7 | 41.8| 413 420| 421 423 421 | 43.1| 41.7| 47| 4L7| 4.3 40.8| T4L5| r42.5] 4.1
Petrolenmrefining____ . _________ 41.4 41.4 40.9 41.3 41.2 41.4 41.3 42.5 40.9 41.5 41.6 41.3 40.7 | T4L1 | 742.6 41.6
Rubber and mise. plastie prodnets. 40.8 41,31 40.9( 41.4| 416 40.8 41.9| 418! 416 41.3 42.1 41,9 41.9 42.0 r40.9 41.7
Leather and leather produets.._____..__ 37.5 37.9 36.5 37.6 38.5 38.6 38.5 37.2 37.5 37.7 39.0 38.3 38.4 | 7382 r3nl 38.0
Nonmanufacturing establishments:}
Mining 9 - 4151 4L7| 413 41r9| 422 4.7 42:1| 4.3 424 420| 4.9 4a1.4] 410 414
Metal mining._ 41,2 41.6 41.3 41.7 41.6 40.9 41.2 41.8 41.6 41.5 42.6 41.7 41.4 41.6
Coal mining_ .. oo _.___ do.._.] ©38.8| 239.0 37.6 38.8 40.2 |_______ 39.7 37.5 40.4 40.1 40.6 30.6 39.5 | v39.3
Crude petroleum and natural gas__.._. do-___ 42.1 42.0 42.1 42,0 41.9 42.4 41.6 41.6 42,2 41.9 41.8 42,1 41.2°| T4L.8
Contract construction do-... 37.3 37.2 37.0 37.9 38.2 38.1 38.6 36.6 38.4 36.9 36.8 36.3 35.6 36.6
General bullding contractors........._. do....| 36.0 35.9 36.0 36.5 36.6 36.4 36.9 35.3 36.9 35.6 35.8 35.5 34.9 | r35.7
Heavy construction do....| 4L3 | 41.0] 404 421 424 42.7| 43.2| 399! 428| 40.6| 388 39.1| 369 r30.0
Speclal trade contractors. oo oo .o._ do....| 36.8 36.5 36.4 37.1 37.3 37.1 37.6 35.9 37.5 36.2 36.8 35.9 35.7.1 r36.4
Transportation and puble utilities:
Local and suburban transportation..___do.._.| 42.1| 420 41.9| 426 43.0| 427 422 41.8| 420]| 4.9 41.6] 41.3| 41.4| 4L4
Motor freight transporation and storage_do-.... 41. 6 417 41.5 41.8 42.1 42.3 42.3 42.2 42.3 41.6 42.2 41.1 43.3 | r4L6
Telephone communication...__._______ d 40.0 40.1f 39.3| 39.8( 40.0| 40.2| 40.2| 41.8| 40.8| 41.3| r40.4} r30.9 | r40.1| 739.4
Electrle, gas, and sanitary service . 41,20 4107 411| 4LO0| 4L5 4.0 4L2| 416 4L2] 414 41.3 | 412 410
Wholesale and retail trade§..._._____ 3841 382| 383| 37| 30.1| 3%.0/| 33| 382| 380| 386f 380 380/ 380
‘Wholesale trade 40.7| 406 40.7( .40.81 40.9 40.8| 40.6 | 40.7| 40.9 41.1 40.6 | 40.5 | 740.7
Retafl trade§ .o ocoooo .. 374 37.2| 387.3| 8.7 333, 388.2| 37.3( 87.2| 8.9 37.6{ 36.9| 369 368
Services and miscellaneous:
Hotels, tourlst courts, and motels_..-.. do--..] 39.0 3%:6| 388)| 386 384 30.3 39.4| 330 381 37.6 37.7 37.7 37.8 7.7 874 ..
Laundries, cleaning and dyeing plants¢®.do-...| 89.0 [ 387} 38.8| 39.3| 39.0| 387 387) 385| 30.1] 386 339| 385| 383 38.5| 89.3 |-
Average weekly gross earnings per production
worker on payrolls of nonagric. estab.:t
All manufacturing establishmentst.......dollars_.| 99.63 | 102.97 { 102.47 | 102.97 | 103.48 { 102.97 | 103.07 | 104.60 { 102.97 | 104.70 | 106.81 | 105.93 | 105.93 | 107.12 |105.82 | 107.53
Durable goods industries. ... __.__._.___ do..._| 108.50 i 112,19 [ 111.51 | 112.47 | 113.01 | 111,92 | 112,47 | 114,13 | 111.51 | 113.57 | 117.17 | 115.51 | 115.51 | 117.04 |r115.93 | 117.18
Ordnance and yries. do._..{ 119.31 | 121,60 | 120.0¢ | 119.90 | 121.91 | 119.70 | 121.10 | 12L.60 | 123.83 | 124.24 | 126.48 [ 126.48 | 125.87 | 127.20 |7125.15 | 128.24
Lumber and wood produets._.._____... do_...| 8L.80 ! 85.60] 84.19 | 86.67 | 87.72 | 87.89 | 89.98 | 88.00 | 87.85| 84.53 | 83.95| 82.78 | 84.53 | 786.40 | r87.02 | 91.05
Furniture and fixtures. ... ..___.._.___ 81.80 | 84.26 1 83.03 | 81.81 | 83.43 | 83.23 | 85.48 | 85.49 | 86.94 | 86.53 | 88.40| 84.66 | 86.53 | 86.53 | 784.45| 85.89
Stone, clay, and glass products. 102.42 | 105.83 | 104.83 | 106.93 | 107.36 | 107.36 | 107.78 | 107.33 | 108.62 | 107.33 | 106.14 | 104.19 | 104.60 {7106.19 |7107.27 | 111.09
Primary metal industries 124.64 | 130.00 | 128.54 | 129.58 | 130.20 | 128.96 | 130.00 | 136.21 | 129.48 | 130.83 | 133.14 | 133.25 | 133.67 | 134.73 |r140.68 | 133.14
Fabricated metal products 108.05 | 111.76 § 111.22 | 112.02 | 112.29 | 111.07 | 112.98 | 112.86 | 110.24 | 112.98 | 116.03 | 113.42 | 114,39 | 115.48 [7113.71 | 117.73
Machinery 116.20 | 121. 69 | 121.98 | 122.69 | 123.26 | 121.82 | 121.11 | 120.67 | 120.38 | 122.83 | 126.44 | 125.27 | 125.56 |*127.60 | 124.10 | 128.46
Electrical equipment and supplies 99.14 | 102.31 | 101.15 | 101.56 | 102.06 | 101.96 | 102.31 | 102:72 | 103.48 | 103.73 | 106.50 | 104.70 | 104.96 | 105.63 |7103.57 | 105.01
Transportation equipment 126.72 | 130.20 | 129.36 | 129.67 | 132.06 | 128.54 | 129.38 | 133,67 | 125.15 | 132.82| 140.80 | 137.49 | 135.76 | 138.24 |r134.51 | 136.21
Instruments and related products_ 101.59 | 103.63 | 102.06 | 102.56 | 103.98 | 103.63 | 103.98 | 104.81 | 105.22 | 106.40 | 107.74 | 106.45 | 107.12 |107.38 |*104.78 | 107.01
Miscellaneous mfg. industries._._...... 80.39 | 82.37 ! 82.76 | 81.951 82.58 1 81.74 1 82,80 | 81.35' 83.411 83.20 | 85.441 84.53 | 84.77 | 85.20 |+83.10 | 84.56

r Revised. » Preliminary.

a Average for 11 months.

! Includes Post Office employees hired for the Christmas season; there were about 138, 000
2 Based on unadjusted data.

such employees in the United States in Dec. 1964.

{See corresponding note, bottom p. S-13.

separately.

@ Includes data for industries not shown

. §Except eating and drinking places.
J'Begi