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By the Office of Business Economics
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THE economy has continued to move
ahead in the opening weeks of 1963
but the pace is still sluggish, with the
major indicators registering only small
changes from December highs, after
seasonal adjustment. As in the latter
half of 1962, consumer and Govern-
ment demands have been the principal
sources of slrength. Sales of retail
stores are being maintained at close
to the December peak, with automobile
dealers’ sales, in particular, being a
bright spot. January retail sales were
6 percent above those of January last
vear, and after seasonal adjustinents,
they about match the fourth quarter
rate. The unusually severe weather
may have affected retail business in
certain sections. Consumer expendi-
tures for services have continued to
move in an uptrend.

The most comprehensive measure of
activity currently available—personal
income—showed a rise of $2 billion
(annual rate) over the month, but if
it were not for special factors, the rate
would have been the same as in Decem-
ber. Both industrial production and
nonfarm employment continued on a
plateau while the unemployment rate
moved up a bit and was back to its
year-ago level.

The new Federal budget, which is
reviewed further on, programs an
extension of the rise in Government
spending. There was no evidence in
machinery new orders or business
spending intentions to suggest any
marked change in the rate of invest-
ment, in business plant and equipment.
Residential construction activity, how-
ever, rose to a new seasonally adjusted
high in January under the influence
of rising apartment house construction.

The regular income and product
tables, incorporating fourth quarter
1962 data, appear starting on page 4
of this issue. Fourth quarter GNP
was at a seasonally adjusted annual
rate of $563% billion, up some 88

ACTIVITY IN DURABLE GOODS INDUSTRIES

Has Been Maintained at High Rate

New Orders Have Advanced Following Midyear
Low, but Have Not Equaled Sales for Nearly
a Year

Billion $
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Steel Orders Up to Sales, but Latter Are Still
Relatively Low
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U.S. Department of Commerce, Office of Business Economics

billion over the third quarter. The
rise in total output reflected an approxi-
mately equivalent increase in final sales,
attributable to higher personal consump-
tion expenditures, Government purchascs,
and net exports. Business fixed in-
vestment was essentially unchanged
over the quarter while the rate of in-
ventory investment leveled out, after
having declined from the first to the
third quarter.

Personal income higher

Personal income, which has shown
a steady rise throughout last year,
increased again in January to an annual
rate of $452% billion. Thisrepresented
an advance of $2 billion over the De-
cember rate and was 5% percent over
a year ago. However, there were three
important factors in the January rise
affecting primarily dividends, transfer
payments, and social security taxes.

There was a sharp reduction in divi-
dends from December which had re-
flected some unusually large yvear-end
extras. In January, the annual rate of
dividend payments was $.7 billion
lower than in December. The January
dividend total of $16.3 billion compares
with $15.6 billion a year earlier.

Transfer payments rose to a season-
ally adjusted annual rate of $38.5
billion from $35.5 billion the month
before, reflecting mainly an unusually
large special payment to veterans.
Of the $323 milllon payout by the Vet-
erans Administration (monthly basis)
there was an acecelerated payment of
$235 million for National Service Life
Insurance dividends and a special divi-
dend of $88 million. The January dis-
bursement marked the fifth time within
the past 2 years that these payments

1
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have been given a temporary boost; in
Mareh and July of 1961, for exainple,
there were special payments of $150
million and $218 million, respectively.

Increase in Social Security taxes

January also marked the effective
date of a statutory increase in social
security taxes for employees, employers,
and the self-employved. As a result,
personal contributions for social insur-
ance—a subtraction item in the per-
sonal income total-—rose by about $1
billion at an annual rate. Only the em-
plovee and self-employment tax is in-
cluded in the personal contribution
item. Recent and prospective changes
in percentage rates are indicated below.

Self-employed

1961 3] 3 4.5

196 3Ly 31 47

196, 354 3% 5.4

1966-67 . 414! EL 6.2

19684 15 4%} 6.9
i

With seasonally adjusted employ-
ment and hours of work showing little
change over the month, wage and salary
disbursements rose by $% billion to
$301.5 billion on an annual basis.  Vir-
tually all of the advance was attribut-
able to increased Government payrolls.
Payrolls in commodity-producing in-
dustries failed to rise again and are
now about $% billion less than they
were 8ix months ago.

Industrial production little changed

Industrial  production was little
changed {rom December to January,
alter seasonal adjustment, with produe-
tion rates for most industries, as in
other months since mid-1962, continu-
ing to show small offsetting movements.
While iron and steel production has
shown a smull improvement since the
lows of mid-1962, there has been little
seasonally adjusted change since No-
vember. For January, when output
may have been affected by severe
weather conditions, the industry poured
8.4 million tons of ingot steel, 4 percent
above December., on a dailv average
basis but roughly in line with seasonal
expectations. In the first week of Feb-
ruary, the weekly rate moved 4 percent
above the average for January. Last
month’s turnout was stiil nearly one-
fifth below January a vear ago when
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consuniers were building up inventories
at a rapid rate. As of yearend, it ap-
peared that steel consumers were still
following a restrained inventory policy,
although the period of active reduction
in steel holdings of consumers appears
to be past.

With retail sales of new passenger
cars buoyant, automobile builders con-
tinued to operate at the fast pace of
the previous several months. Assem-
blies of cars and trucks last month
totaled 810,000 units, nearly 80,000
units higher than in January 1962.
Truck production in January was
especially strong, matching the high
rates attained early in the Korean
crisis.  Present production schedules
for February indicate a continued high
daily average rate.

Construction activity at record

Apart from seasonal movements,
total construction activity in January
was somewhat higher than in December
and approximately the same as the
average for the fourth quarter of 1962.
The value of construction work last
month totaled $62% billion as com-
pared with a 1962 total ol $61 billion.

The strongest area at present is resi-
dential construction, where January
work put in place rose to a new pealk,
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reflecting a volume of housing starts in
excess of 1.5 million (annual rate) in
October and November. As of De-
cember, building permits were con-
tinuing to hold up very well.

Activity in nonresidential areas shows
a mixed picture. Industrial construc-
tion declined more than seasonally,
extending the moderate downward
movement that started last sununer.
Private office building coustruction is
extremely strong, continuing the gen-
eral upward movement that has been
in progress for over a decade; January
1963 was about one-fiftth above the
year-ago figure. Public utility con-
struction outlays are also at a peak,
with January 6 percent above the same
month of 1962. Both store construe-
tion and private institutional construc-
tion were higher in January than in the
fourth quarter, but each is moderately
below 1962 peak quarters.

Public construction in January was
running at a rate approximately the
same as last year’s $17.7 billion total
but below the fourth quarter average
because of the erratic behavior of high-
way outlays. The underlying trend of
highway coustruction, however, is up-
ward in view of the increased programs
that have been projected in the 1964
Federal budget.

Consumer Goods OQutput At High Rate

STEADILY rising demiand under the
influence of rising income has charaec-
terized the consumer goods market.
Consumers in 1962 spent some $210
billion for durable and nondurable
goods, an increase of $10% billion or 5%
percent over the previous yvear. Dur-
able goods expenditures accounted for
nearly  two-fifths of the overall rise,
with the major part contributed by
autoniobiles,  The increase in goods
expenditures excluding autos was about
4% pereent.

Consumer goods in the aggregate
were in larger supply in 1962 than in
Total output of
these goods, as measured by the Federal

any previous vear.

Reserve production index, averaged
120 percent of the 1957-59 base period,
an 1increase of about 7 percent over
1961, the initial year of the current
cyelical recovery. Excluding automo-
biles, the year-to-year production in-
crease was closer to 5 percent.

Within the year, the output of such
goods in total and for most of the com-
modities paralleled the movement of
total industrial production; a slow but
steady rise through the early summer
months to a high plateau where it held
thereafter.

Widespread gains

All product groups have registered

output inecreases and for most lines
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PRODUCTION PATTERNS OF CONSUMER
PRODUCTS
HOUSEHOLD EQUIPMENT UP Sharply in
Past 2 Years . . .

1957.59 =100 (ratio scale)
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WEARING APPAREL, FOODS, and TOBACCO:
Slow Uptrend During 1962

1957-59=100 (ratio scale)
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Data:

U.S. Department of Commerce, Office of Business Economics
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output at yearend was at record rates.
Such durable goods as autos and auto
parts, household appliances, and furni-
ture and rugs generally advanced stead-
ily throughout the year and showed
the largest relative gains over 1961—
9 percent or more—with the important
automotive sector pacing the advance
with an increase of close to 20 percent.
Radio and television was the only major
hard goods group to show a significant
output reduction from the highs reached
earlier in the year. The soft goods
lines generally moved closely with the
overall pattern of total consumer goods
production, with increases of 5 to 6
percent for all product groups except
newspapers, magazines, and books, and
food, beverages, and tobacco as a
group.

Household equipment in sharp up-
turn

The chart on this page shows the
production trends of selected groups of
consumer goods which account for
roughly two-thirds of total output of
cousumer goods, exclusive of auto-
mobiles. They have been divided into
broad categories that illustrate differing
cyclical patterns. At one extreme are
food and newspapers, which tend to
show relatively little cyclical sensitivity
because demand is fairly inelastic with
respect to income and moves essentially
in line with population growth and the
long-term rise in income. Radio and
TV production, on the other hand, has
exhibited extremely sharp fluctuations
mainly because of a high income sensi-
tivity of demand.

Output of household appliances and
of furniture and rugs has been in a
strong upward trend since early 1961.
Although there have been minor inter-
ruptions, production of the two groups
combined was at a new high at yearend,
one-fourth above the prerecession low
and 7 percent above December 1961.

The rise in output reflected chiefly
increased consumer demand, although
buying associated with the high rate of
housing starts also contributed. Real
expenditures for household equipuient
in 1962 were at a new peak, about 4
percent above those of 1961. Since
early 1962, however, expenditures have
not shown much of a rise—they de-
clined somewhat in the first half of last

3

year but recovered in the second half
and by the fourth quarter were 5
percent above fourth quarter 1961.

With output rising more rapidly than
sales, inventories of major household
appliances increased last year. At
yearend stocks at retail, wholesale, and
manufacturing  establishinents  were
moderately above the rather low levels
of December 1961; on balance, the
stock-sales ratios were somewhat higher
than a year ago.

Adjustment in TV and radios

Production of home radio and TV
sets (black and white) was about 4
percent higher than in 1961 but its
movement within the year was in
striking contrast with that of appliance

Table 1.—Factory Shipments of Selected
Major Appliances

Postwar high
1961 | 1962r
Quan-
tity
Year
In thousands
Television setS_ .o ovaaeacao_ . . 1955 | 7.757 | 6,178 | 6,471
Stereo phonographs____._______ 1962 | 3,601 | 2, 3,601
Monaural phonographs_ _|11958 | 3,008 | 1,089 | 1,353
Refrigerators, electric. _ _{ 1950 | 6,200 | 3,480 | 3,775
Freezers, farm and hom 2| 1959 [ 1,205 | 1,050 | 1,000
Ranges, eleetric - 1,530 | 1,645
Dishwashers, electric. .~ _______| 1962 708 620 7%
Washers, clothes__._. 2| 1956 | 4,345 | 3,347 | 3,666
Dryers, clothes. _______ 1,186 | 1,397
Washer-dryer combinations_.__| 1959 1 94 45
Air conditioners, room_________ 1956 | 1,828 | 1,500 | 1,580

» Preliminary.
1. Earliest date available.

Sources: TV and phonographs, Eleetronic Industries
Association; washers and dryers, American Home Laundry
Manufacturers’ Association; all others, National Electrica!
Manufacturers Association.

and furniture production. Producers
cut back output sharply around mid-
year to a rate nearly 30 percent below
the high spring months before leveling
off in the final quarter of the year. The
output curtailment followed a period of
lagging retail sales and a substantial
accunulation of inventories by manu-
facturers and distributors. As a result
of the production cutbacks, coupled
with some pickup in consumer buying
late in the year, inventories of black
and white television sets and home
radios were gradually reduced and at
the end of the year were down to the
relatively low yearend volumes of 1960
and 1961,

It should be pointed out that color
television receivers are not included in
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the index and since their output has
been rising the reduction shown in the
chart would not have appeared so large.
Output of color television sets in 1962
was substantially higher than in 1961.
Moreover, the average value of a color
television receiver at the factory level
is more than twice the value of a black
and white console and nearly three
times that of a table model; the latter
constitute about three-fifths of all black
and white sets produced.
Apparel and staples reflect steady
demand

Apparel and shoe output in 1962 ex-
tended the rise that began at the begin-
ning of 1961 and brought the yearend
total to a point 2 percent above Decem-
ber 1961. For the year as a whole
production was up some 5 percent—
about the same as the rise in retail
sales—this was the first rise on an an-
nual basis since 1959. Most of the
1962 advance occurred by the second
quarter; from that period to December
1962 production was up only 1 percent.

All lines of wearing apparel shared in

SURVEY OF CURRENT BUSINESS

the year-to-year advance, with men’s
wear recording the largest gain and
more moderate increases shown for
women’s clothing, shoes, and hosiery.
Despite the production gains last vear,
most items were still below earlier high
vears; only men’s shirts, women’s
waists, blouses, and shirts as a group,
and hosiery reached new production
peaks in 1962,

For the broad group of consumer
stamples, which accounts for three-
fifths of total consumer goods produc-
tion, output in total and its components
has shown a fairly steady growth
throughout the postwar period, with
fluctuations during cyelical business
swings much less pronounced than for
other types of consumer goods.

All the major consumer staples were
at peak production rates in 1962 and
all registered output gains during the
year, with drugs and toiletries leading
the advance, over 5 percent, followed
by fuel and lighting, newspapers and
other reading materials, and food,
beverages, and tobacco. The latter
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group, by far the most important in
terms of weight, recorded a gain of 3
percent from 1961 to 1962, or about
the same as the average annual in-
creasc of the previous 5 years.

For individual consumer produets,
production increases from 1961 to
1962 occurred for most items. Out of
a total of some 50-odd products for
which data are available at this tinme,
ouly five showed output declines, cen-
tering mainly in foods and beverages.
Of particular interest is the production
performance of household appliances
and radio, TV and phonographs in
1962 as compared with 1961 and the
postwar high vears, shown in the
accompanying table. Of the 11 large
ticket items listed, output in 1962 for
all but 2 —stereophonic phonographs and
dishwashers—were  below  previous
peaks, which, for most of the products,
were achieved by the mid-50’s. Washer-
dryer combinations was the ounly ap-
pliance to register a decline in output
from 1961 to 1962.

The figures for 1962 presented in tables 1 through 16 do not reflect the new depreciation
guidelines issued by the Treasury Department July 11, 1962, and the investment tax
credit provided in the Revenue Act of 1962.
measures on the national accounts are shown below.

Estimated effects of new depreciation ¢uidelines and investment tax credit, 1962

[Billions of doliars]

Tentative estimates of the effect of these

Total tax loss, Federal Government..._...._.__.. 2.1 Changes in national income accounts:
From depreciation._._________________.__. 1.1 Federal receipts. . oo oo oo —-2.1
From investment eredit_______._____.____ 1.0
Clorporate. . oee ... —1.8
Corporate tax108s_ . ... ... ... 1.8 Noncorporate_ ... ... —-.3
From depreciation..__.______________.___. 1.0 Federadefieit ... . __._ ... 2.1
From investment credit______._._..__.... .8
Capital Consumption allowances__._______.._. 2.5
Noncorporate tax1oss. ... _________..___..__ .3
National Imcome. ... ______________________. -2.5
From depreciation____ .. _________ .1
From investment credit .2 Corporate profits and inventory valuation ad-
justment__ . ____ .. ~2.2
Additional depreeiation. ... .. .. ... 2.5 Corporate profits after taxes___ ... ______.__ —.4
Income of unincorporated enterprises.._______ —-.3
Corporate .. .. 2.2
Noncorporate___._ ... ... _._____ .3 Personal Income. ... ... ___ —.3
Disposahle personalincome_ .. .. _________ .0
|

Advisors.

Sources: Department of Commeree, Treasury Department, Bureau of the Budget, and Council of Economie




Gross National Product

1961 1962 1961 1962
1960 1961 1962 v I T 11T v 1960 1961 1962
v I II 1II v
Seasonally adjusted at annual rates
TABLE 1“"GROSS_NA_I)IONAL PRODUCT Billions of dollars Billions of dollars, unadjusted for seasonal variation
Gross nationalproduct_..______________ ______ 503, 4 518.7 553.9 538,6 545,0 552.0 555.3 563.5 503, 4 518.7 553.9 141.2 130.8 138.1 136.4 148.5
Personal consumption expenditures__.__._______. 328,5 | 338,1| 356,7 | 346.1 | 350.2 | 354.9 | 358,21 363.5| 328,5| 338,1| 356.7 93.3 83.1 88,1 87.4 98.1
Durable goods ..o ... 44.8 43.7 47.5 46. 6 46.3 47.2 47.1 49,6 44.8 43.7 47.5 13.6 10.3 1L.9 10.8 14.6
Nondurable goods. b 1518 155.2 | 1620 157.2 | 159.9 | 161.3 | 163.0 | 163.9| 15L.8 | 155.2| 162.0 44.5 36.4 39.6 39.7 46.4
ST VICOS - - e e e 131.9 | 139.1 ) 147.1 ) 1423 1441} 146.3 | 1481 150.1| 1319 | 139.1; 147.1 35.2 36.4 36.5 37.0 37.2
Gross private domestic investment_______________ 72.4 69.3 76,6 76.6 75.9 7.4 76.3 76.2 72.4 69.3 76.6 18.5 19.0 19.8 19,0 18.8
New construetion_ ... .. ... 40.7 41.6 4.5 43.2 41.6 4.5 46.1 45.0 40.7 41. 6 44.5 11.0 9.0 11.5 12.5 115
21,1 21.0 23.3 22.8 21.2 23.3 24,3 23.8 21.1 210 23.3 5.7 4.4 6.3 6.6 5.9
19.7 20.5 21.2 20, 4 20.5 21.2 21.8 21.3 19.7 20.5 21.2 5.3 4.6 5.2 5.8 5.6
Producers’ durable equipment_.__._...________ 27.6 25.5 28.9 27.4 27.6 28.9 29.2 29,9 27.6 25.5 28.9 7.2 6.3 7.8 6.9 7.9
Change in business inventories......_________ 41 2.1 3.2 6.0 6.7 4.0 1.0 1.2 4.1 2.1 3.2 .2 3.6 .6 —.4 —.6
NORIAIT e o & i 3.7 19 3.2 5.9 6.6 3.9 1.0 1.1 3.7 19 3.2 .2 3.6 .5 —.4 —.6
)Y & ¢ 1 .3 .2 .1 .1 .1 .1 .0 .1 .3 .2 .1 .0 .0 .0 .0 .0
Net exports of goods and services...._____________ 2,9 4,0 3.3 3.8 3.7 3.7 2,5 3.2 2.9 4.0 3.3 1.3 .9 L0 .2 1.2
BXPOTES . o e 26.4 27.3 28 4 28.3 28.2 29.0 28.3 28.2 26.4 27.3 28.4 7.4 6.8 7.4 6.8 7.4
Imports. o .. 23.5 23.3 25.2 24.5 24.5 25.3 25.8 25.0 23.5 23.3 25,2 6.1 5.9 6.4 6.6 6.2
Government purchases of goods and services.____ 99,7 107.4 117.3 112.1 115.2 116.0 118.2 120.7 99,7 107.4 117.3 28.1 27.8 29.2 29.9 30.3
Federal ..o ... 53.2 57.0 62. 4 59.5 61.9 62.1 62.7 63.4 53.2 57.0 62.4 4.7 15.3 15.6 15.8 15.6
National defense_._..._.___..___.________. 45.7 49.0 53.4 50.8 53.0 53.2 54.0 54.2 45.7 49.0 53.4 12,7 13.1 13.4 13.4 13.5
Other. ... ... ... 8.1 8.7 9.7 9.2 9.6 9.5 9.6 10.1 8.1 8.7 9.7 2.2 2.3 2.4 2.7 2.3
Less: Government sales .6 .6 .8 .6 .6 .6 .8 .9 .6 .6 .8 .2 .2 .2 .2 .2
State and local . . . ______. 46.5 50.4 55.0 52.6 53.3 54.0 55.5 57.3 46.5 50.4 55.0 13.4 12.5 13.6 14.1 14.7
TABLE 2.—GROSS NATIONAL PRODUCT .
IN CONSTANT DOLLARS, AND IM- GNP in billions of 1954 dollars Implicit price deflators for seasonally adjusted GNP, 1954=100
PLICIT PRICE DEFLATORS (I-5, VII-3)
Gross national product. . ____.__._.___________ 440,2 | 447.9 | 471.9 | 463.4 | 467.4 | 470.8 | 471.6 | 477,7 | 114,4 | 115.8 | 117.4 | 116.2 | 116.6 | 117.2 | 117.7 118.0
Personal consumption expenditures...__....___._.| 298,3 | 304.3 | 318,2| 310.6 | 313,9| 3169 319.0 | 322,81 10,1 1111} 1f2,1| 11,4 | I111,6 | 112,0| 1123 112, 6
Durable goods_ oo o422 41.6 45.2 44.4 4.1 4.6 4.6 47.6 | 106.1 | 105.2 | 105.2 | 105.1 | 1049 | 106.0 | 1056 104.3
Nondurable good: 141.4 143.3 148.5 144.9 147.0 148.1 149.5 149.3 107.4 108.3 109.1 108.5 108. 7 108.9 109. 1 109.8
SerVICeS. - ccmcm oo cicoiaia. 1147 | 119.4 | 124.5 | 121.4 | 122.8| 1241 | 1250 1260 1150 | 116.5| 1182 | 117.3 | 117.4| 117.9 1185 119.1
Gross private domestic investment_______________ 60,7 57.8 63.3 64,1 63,3 64,1 62,4 62,8 |- |
New construetion...._.._.______..____________ 34.3 34.8 36.5 36.1 34.6 36.7 37.7 36.8 | 188 119.6 | 121.6 | 119.8 | 120.4 | 121.3 | 122.4 122.5
Residential nonfarm.._..___.____________. 18.2 18.2 19,8 19.7 18.2 19.9 20.5 20.1}1 115.9| 1158 | 117.7 | 116.1 | 1162 | 117.3 | 118.5 118.4
Cthero ... 16.1 16.6 16.8 16.4 16. 4 16.8 17.2 16.7] 1220 | 123.7 | 1263 | 124.3| 1250} 126.0 | 126.9 127.5
Producers’ durable equipment_____.________. 22,7 211 23.8 22.7 22.8 23.8 24,0 24,8 | 121.6 | 121.3| 121.3{ 120.7| 121.2( 121.8 121.8 120.6
Change in business inventories.. .. _________. 3.7 2.0 2.9 5.4 59 3.7 .8 BN 3 RUORUPRRIOR (RN ISORRNP SR PRSI (SR TR DOPRPIN
Nonfarme e oo ... 3.4 1.8 2.8 5.3 58 3.6 .8 20 (NN (RRSRROPRU ISR IS NI RIS NI U,
Farm. o . .3 .1 .1 .1 .1 .1 .0 [ 5 [N FOPRRSURO PR IR SIS DRI PO O
Net exports of goods and services__.___._.______. 1.5 L8 .5 1.4 1.3 N -.3 IS 7 PSRN NSRS [PPUR U I I S R,
BExports o aaial.. 24,9 25.3 26.3 26.2 26.1 26.6 26.2 26.3 105.8 107.6 108. 1 108. 1 108.1 109.1 108.2 107.2
TIPOTES - o oe o e dme e 23.4 23.5 25.7 24.8 24.8 25.9 26.5 2581 100.3 99.1 97.7 98.8 98.8 97.8 97.4 96.8
Government purchases of goods and services__ _ 79.8 84,0 89.9 87.2 88,9 89.2 90.5 91.6 125.0 | 127.9 | 130,5 | 128,4| 129,5| 130.1 | 130.7 1317
Federal . _ . ... s 42.3 44.5 48.7 46.7 48.3 48.6 49.0 49.31 1256 | 128.0 | 128.2 | 127.3| 128.2( 127.8| 128.1 128.7
Stateand loeal .- ____________ . _____ ... ___ 37.4 39.4 41.2 40.5 40.6 40.6 41.5 4.3 124.2 127.9 133.3 129.7 1311 132.9 133.7 135.3
T%%Lla j;)‘l{R&S;?E%%Tl}ggg%&!‘ggﬂ?}; Billions of doliars seasonally adjusted at annual rates Billions of 1954 dollars, seasonally adjusted at annual rates
Gross national product_ ... ... ___._. 503.4 | 518,7 | 553.9 | 538,6 | 545,01 552,0 | 555.3 | 563,5 | 440,2 | 447.9 | 471..9 | 463.4 | 467.4 | 470.8 | 47L6€ 477,7
Final sales.. ... ... ..o 499.4 | 516.6 | 550.6 | 532.6 | 538.3 | 547.9 | 5542 | 562.3 | 436.5 | 446.0 | 4689 | 4581 461.5| 467.2 | 470.8 476.5
Inventory change_ ... . _.__._____.____ 4.1 2.1 3.2 6.0 6.7 4.0 1.0 1.2 3.7 2.0 2.9 5.4 5.9 3.7 .8 1.3
Goodsoutput.. ... ... ___.__________. 258,2 | 259.,4 | 276.9 | 2710 | 2749 | 276.7 | 2757 | 280.4 | 234,0 | 233.5 | 247,71 243,7 | 246,4 | 247.1] 2458 2515
Final sales .. ... oooooooo__.__. 254.1 | 257.2) 273.7 | 2650 | 2682 272.6 | 2747 | 279.2 | 230.3 | 2315 | 244.8) 238.4 | 240.5 | 243.4 | 2450 250. 2
Inventory change__.._.______..__________ 4.1 2.1 3.2 6.0 6.7 4.0 1.0 1.2 3.7 2.0 2.9 5.4 5.9 3.7 1.3
Durable goods output..._. 97.2 94.0 | 1045 102.3 | 103.4 | 104.5 | 104.9} 105.6 85.0 82.1 9.8 89.4 89,9 90.3 90.8 92.5
Final sales.._.____. 1 9.0 94.0 [ 102.9 98.8 99.9 | 102.6 | 103.0 | 106.4 82.9 82.0 89.5 86.3 87.0 88.7 89.1 93.2
Inventory change.. __._____.._.._._______. 2.3 .0 1.6 3.5 3.5 19 1.9 -.8 2.1 .1 1.4 3.1 2.9 16 1.6 -7
Nondurable goods output.. ... __ 160.9 | 165.4 | 172.4 | 168.8{ 17L5| 1722 | 170.8 | 174.8 | 149.1 | 151.4 | 156.9 | 154.4 | 156.5| 156.8 | 155.0 159.0
Final sales_.......___.. 159.2 | 163.3 | 170.8 | 166.3 | 168.4 | 170.0 | 171..7 | 172.8 | 147.5 | 149.5 | 155.3 | 152.1 | 153.5 | 154.7 | 155.9 157.0
Inventory change 1.8 2.1 1.6 2.5 3.1 2.2 —-.9 2.0 16 18 L6 2.2 3.0 2.1 —-.9 2.0
Services. .. ... 188.6 | 200.7 | 214.8 | 206.6 | 211.1 | 213.5 | 2159 | 219.5] 158.3 | 1652 | 173.0 | 168,7| 171.8 | 172,7| 173.7 174.3
Construction_ . ______________________._._.____.__. 36,7 58.6 62.1 61.0 59,0 61.8 63.6 63,7 47.8 49.3 5L.2 51,0 49,2 510 52,1 519
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TABLE 4—FARM GROSS PRODUCT Current dollars Constant (1954) dollars
- —
1957 1958 1959 1960 1961 ’ 1962 1957 | 1958 1959 1960 1961 1962

1. Total value-of farm oeutput. . .. __________.___________ 34.1 37.7 36.9 37.8 ’ 38.9 39.2 35.8 37.4 37.8 39.2 | 39.9 34.5

2. Less: Value of intermediate products consumed, total. ... 14.7 16.3 16.8 16.8 17.4 17.8 15.1 16.5 17.0 17.3 17.8 17.2

3. Equals: Farm GNP__.__ .. 19.4 21.3 20.0 20.9 21. 4 21.3 20.6 20.9 20.8 21.8 22.1 22.2
Source:. U.8. Department of Commerce, Office of Business Economics, based largely upon data from the U.8. Departinent of Agriculture.

. N
Personal, Government, and Foreign Transactions on GNP Accounts
[Billions of dollars)
! 1961 1962 1961 1962
1960 161 1662 v I 11 I1X IV iv I I III v
i Seasonally adjusted at annual rates Unadjusted for seasonal variation
|

TABLE 5.—PERSONAL CONSUMPTION EXPENDITURES BY MAJOR TYPE (II-6, 11-7)

Goods and services, total_____________ . _ . 328.5 | 338.1 356.7 | 346.1 350.2 | 354.9 358.2 | 363.5 93,3 83.1 88,1 87.4 98.1

Durable goods,. total 44,8 43.7 47.5 46,6 46,3 47,2 47.1 49,6 13.6 10,3 11,9 10.8 14,6
Automobiles and parts. 18.8 17.2 20.1 19.4 19.1 20.3 19.3 215 4.9 4.7 5.6 4.3 5.7
Furniture and heusehold equipment 19.1 19.3 19.9 19.8 19.7 19.3 20.1 20.5 5.8 4.3 4.6 4.9 6.1
Other..._....._____ 7.0 7.3 7.6 7.4 7.5 7.6 7.6 7.6 2.8 1.4 1.7 1.6 2.9

Nondurable goods, totakb__. . ________________________ ... 151, 8 155.2 162, 0 157.2 159.9 1613 163.0 163,9 4.5 36.4 39.6 39,7 46,4
Food and beverages. ... .. 79.9 811 84.7 82,1 83.7 84.2 85.3 85.6 21.1 19.7 211 219 22.1
Clothing and shoes. 28.1 28.6 30.0 29.2 29.8 29. 8 30.3 30.2 9.7 5.8 7.5 6.7 10.1
Gasoline and oil_- 11.7 11.9 12.5 12.1 12.1 12,3 12.5 12.8 3.0 2.8 3.2 3.3 3.1
Other . o el 32,5 33.6 34.8 33.8 34.3 34.9 34.8 35.2 10.7 8.1 7.9 7.8 111

Services, tetall ______ ... 131.9 139. 1 147.1 142, 3 14,1 146, 3 148, 1 150.1 35,2 36,4 36,5 37.0 37.2
Housing. il 41.8 43.9 46.0 4.8 45,2 45.7 46.2 46.8 11.2 11.3 11.4 11.6 11.7
Household eperation. 19.6 20. 6 217 21.0 21.3 21.8 219 22.0 5.2 6.0 5.2 5.0 5.5
Transportation. . _ . 10.7 1.1 1.6 11.4 11.5 1.5 11.6 11.8 2.8 2.7 3.0 3.0 2.9
Other. - .. 59.7 63.5 67.8 65. 1 66.0 67.3 68. 4 69. 4 16.0 16.4 16.9 17. 4 17.1

TABLE 6.—_GOVERNMENT RECEIPTS AND EXPENDITURES (I1I-3, HI-4)

Federal Government receipts____________________________________._.._._____ 96,9 98.3 108.0 103.8 105.9 108.4 108.9 n.a. 23.1 26,0 ! 30.6 26.2 n.a.
Personal tax and nontax receipts. .. ... . . ... _ 44.0 45.0 49.1 46.7 48.0 49.2 49.9 50.1 9.7 10.9 14.7 12.2 11.2
Corporate profits tax accruals______._____._ 21.2 21.0 23. 4 23.7 23.0 23.4 23.5 n.a. 6.1 5.5 6.0 5.7 n.a.
Indirect business tax and nontax aceruals.. 4.1 13.9 15.0 14.7 14.6 15.2 15.0 15.3 3.8 3.4 3.9 3.7 4.0
Contributions for social insuranee . _...___ . ____.__________..__.__.____ 17.6 18. 4 20.5 18.8 20.3 20.5 20.5 20.7 3.5 6.2 5.9 4.6 3.8

Federal Gevernment expenditures___ . ___________.______._ .. ______________ 93.1 102,1 | 109.5 | 105.1 108.3 | 109.0 | 109.8 | 112,0 26,3 26,9 27.1 27.5 27.9
Purchases of goods and services_.__._.____ .. . ______________.__ 53.2 57.0 62. 4 59.5 61.9 62.1 62.7 63. 4 14.7 15.3 15.6 15.8 15.6
Transfer payments. . . . .o 23.8 27.4 28.5 7.8 28.0 28.0 28.5 29. 5 6.7 7.3 7.1 7.0 7.1

"To persons...__ 22.2 25.8 26.7 26.1 26.3 26.3 26.7 27.7 6.3 6.8 6.6 6.6 6.8
Foreign (net) 1.6 1.6 1.7 1.6 1.7 1.7 1.8 1.8 .3 .5 .4 .4 .4
Grants-in-aid to State and local governments. __________________.....___. 6.3 7.0 7.7 7.0 7.5 7.9 7.5 8.0 1.9 1.7 1.8 2.0 2.2
Net interest paid 7.1 6.6 6.7 6.4 6.6 6.7 6.8 6.9 1.6 1.6 17 1.7 1.7
Subsidies less current surplus of government enterprises 2.8 4.1 4.2 4.4 4.3 4.3 4.3 4.3 1.4 1.0 1.0 .9 1.3
Surplus or deficit (—) on income and product account_.____.___________ 3.8 —3.8 -L5 -1.3 —2.4 ~.7 —-.9 n.a. -3.2{ —-10 3.4 —1.3 n.a.

Staie and local governmentreceipts___.________ . _________________.__.___ 50.4 53.6 57.7 54.8 56.3 57.4 57.8 n.a. 14.0 13.8 4.4 14,4 n.a.
Personal tax and nontax receipts_ . . ..o aea. 7.4 7.8 8.5 8.0 8.4 8.5 8.6 8.7 1.9 2.3 2.3 1.9 2.0
Corporate profits tax aceruals..___.._____ 1.3 1.3 1.4 1.4 1.4 1.4 14 n.a. .4 .3 .4 .3 n.a.
Indirect business tax and nontax accruals.__ 32.5 34.2 36.6 35.1 35.6 36.2 36.9 37.6 8.9 8.7 9.1 9.3 9.6
Contributions for social insurance__...__ 3.0 3.2 3.4 3.3 3.3 3.4 3.4 3.5 .8 .8 .8 .9 .9
Federal grants-in-aid__.______________ 6.3 7.0 7.7 7.0 7.5 7.9 7.5 8.0 1.9 1.7 1.8 2.0 2.2

State and loeal government expenditures. _____ .. ____________________.__.__ 50.0 54,2 58,8 56.4 57.1 57.8 59.3 61.2 14.4 13.5 14.6 15,0 15.7
Purchases of goods and services. . 46.5 50. 4 55.0 52.6 53.3 54.0 55.5 57.3 13.4 12.5 13.6 14.1 14.7
“Fransfer payments to persons. 5.0 5.4 5.7 5.5 5.6 5.7 5.6 5.8 1.4 1.4 1.4 1.4 1.4
Net interest paid. . ocoao oo . .7 .7 .7 .7 .7 .7 .7 .7 .2 .2 .2 .2 .2
Less: Current surplus of government enterprises 2.2 2.4 2.6 2.4 2.5 2.5 2.6 2.6 .6 .6 .6 .6 .7
Surplus or deficit (—) on income and product account.._____._____._.__ 4 -6 —L1! —1.6 —-.8 -4 —14 n.a. -.4 .4 -2 —.6 n.a.

|

TABLE 7.—FOREIGN TRANSACTIONS IN THE NATIONAL INCOME ACCOUNT (IV-2, IV-3)

Receipts from abroad.__. 26.4 27.3 28.4 28,3 28,2 29,0 28,3 28,2 7.4 6.8 7.4 6.8 7.4

Exports of goods and services 26. 4 27.3 28.4 28.3 28.2 29.0 28.3 28.2 7.4 6.8 7.4 6.8 7.4
Payments toabroad. __ ... . e 26,4 2.3 28,4 28,3 28,2 29.0 28.3 28,2 7.4 6.8 7.4 6.8 7.4

Imports of goods and services._ .. .o 23.5 23.3 25.2 24.5 24.5 25.3 25.8 25.0 6.1 5.9 6.4 6.6 6.2

Net {ransfer payments by Government._____ 1.6 1.6 1.7 1.6 1.7 1.7 1.8 1.8 .3 .5 .4 .4 .4

Net foreign investment . ____ e 1.3 2.4 L4 2.2 2.0 2.0 7 1.4 1.0 .4 .5 -2 .8
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TABLE 8.~NATIONAL INCOME BY TYPE OF INCOME (I-8, 1I-9

National income
Compensation of employees. _____.._._

Wages and salaries
Private_
Military_ .. -
Qovernment civilian..

Supplements to wages and salaries___
Employor contributions for social
insurance
Other labor income.
Employer contributions to pn—
vate pension and welfare funds.
Other- .

Proprietor’s income._ _

Business and professional______.____
Income of unincorporated enter-
DYISCS. o
Inventory valuation adjustment
Farme. .

Rental income of persons. ... ._....___

Corporate profits and inventory valu-
ation adjustment_________________

Profits hefore tax__.____._________.__
Profits tax liability.
Profits after tax.__

Dividends.__
Undistributed proﬁtﬁ _______
Inventory vatuation ad]mfmont.,,_

Netinterest. . .________.___.__..__.___.

TABLE 9-—NATIONAL INCOME BY INDUSTRY DIVISIO

All industries, total

Agriculture, forestry, and fisheries .

Manufacturing. oo ..
Durable-goods industries. .
Nondurable-goods industries. .

‘Wholesale and retail trade_.___

Finance, insurance, and real estate

Transportation

Communications and public utilitics__

Serviees. . oo
Government and government enter-

prises.
Other

TABLE 10.—_NATIONAL INCOME
FORM OF ORGANIZATION (J-1

National income_________________

Income originating in corporate busi-

Compensation of employees.
Wages and salaries_ ...
Supplements to wages and salari fos_

Corporate profits and inventory
valuation adjustment.
Profits before tax_ ____
Profits tax liability..
Profits after tax....._
Inventory valuation adjustment ..

Net interest oo ool

Income originating outside corporate
business___.

1269, 6

: 1462
; 1961 | _
; |
1960 | 1961 | 1962 | 1V : 1 it 111 Iv
: Seasonaliy adjusted at annual
| rafes
i
415, 5s 427,8| 457.5] 444,0| 448,9| 456,7| 459.8] n.a.
293.7) 302.2| 321.6| 309,9| 315.2| 321.7 323.8| 325.8
271. 3] 278.8{ 205.8| 286.11 283. 91 295. 41 297. 8] 299.7
222.9) 227.0| 239.7| 232.5| 235.0| 240. 1| 241.4) 242.2
9.9l 10.2; 110/ 10.8] 11.2) 112} 10.9} 10.6
38,50 41.6| 45.2] 42.8] 43.7) 44.6] 45.5| 46.9
22,4 23.4] 25.8] 23.8] 25.2; 25.8] 25.9] 26.1
11.4) 12,00 13.5] 12,21 13.3] 13.4) 13.5] 13.6
11.0] 11.4] 12.3] 11.6) 12.0; 123, 12.4| 12.5
8.6 O 1} RIS SESIS PERRUPS] (SO PSS P
2.4 b AR FN SRS FAUUVNS NP U SO,
46,2] 47.8; 49.8] 49,5 49.1} 49.5 49.7) 50.9
34.2| 34.8] 36.8/ 36.6| 36.2] 36.8| 37.0| 37.3
B X W] [N % S (RSN PR RPN PPN RN SR
.0 .
12,0
1.9
45,6 45.5| 51.0; 51,1| 50.4| 50.7| 5.0 n.a.
45,4} 45.6] 50.9) 51.4] 50.1] 50.9] 51L.1] n.a.
22.4] 22.31 24.8] 2517 24.4] 24.97 24.9] n.a.
23.0{ 23.3] 26.00 26.3] 25.6) 26.1} 26.1] n.a.
14.4] 15.0 15.9| 15.5/ 15.8] 15.8 15.8] 16.4
8.6 §.3] 10.1] 10.8 9.91 10.3] 10.3{ n.a.
.2 .0 .2l —.3 Bl -2 =1 .
18,1] 20,0, 22.2; 21,0f 21.5] 22,0 22,5| 23.0
N (I-11)
415.5 |427.8 [457.5 |444,0 [448.9 (456,7 [459.8 | n.a.
1723 185 | 18.5 | 19.1 | 18.4 | 18.3 | 18.3 n.a.
122.0 1121.7 {133.2 |129.3 {130.6 [133.6 |134.3 n.a.
72.6 | 71.4179.9 1 77.3 | 78.1 | 80.1 | 80.9 n.a.
49.4 | 50.3 | 53.3 | 52.0 | 52.6 | 53.5 | 53.4 n.a.
63.0 | 60.6 | 73.8 | V1.4 } 72.4 | 741 | 73.8 n.a.
42.5 |1 44.7 1 47.0 | 45.7 1 45.9 | 46.6 | 47.4 n.2o.
17,9 117.9118.81 18.5 { 18.7 | 18.8 | 18.8 n.a,
16.7 117.5118.5 ) 18.0 ] 183 | 18.4 | 18.5 n.a.
49.2 | 51.7 1 56.0 | 53.3 | 54.4 | 55.5 | 56.7 n.a.
52,51 56.3 1 61.0 | 58,2 | 59.7 | 60.6 | 61.3 n.a.
20.4120.8130.7 | 30.5 ] 30.3|30.7 | 30.8 n.a.
BY CORPORATE AND NONCORPORATE
1
! | i ! |
4155 1427.8 {457,5 laad.0 1448,9 456.7 450.8 | p.a.
IR
227.4 1230,0 1246, 8 !240. 2 1242,3 ’247. 12481 n.a.
I i
33, 1858 1197.2 1190.5 {1935 [197.8 ]198. 4 | 199.0
B 169.7 [179.3 ‘174. 1 176.0 1179.9 [180‘ 4 1 1810
156 | 16,0 11%)1&4;115!119 17.9 | 18,0
P 1
7 4.7 1 n.a.
| 48.8 1 na.
24,9 i n.a.
23.9 n.a
p
|
Lol oL
o i
‘197. 8 “210. 7 ‘201 8 1206, 5 1218, 7 ¢ 215.0
| | i |

n.a. Not available.

1960

|
t
|

1
f
1961 |

I 1961 . 1962

1062 j v j 1 1 i
|

~easonally adjusted at annual
' rates

; 1 I—I‘—F]\

TABLE 11.—

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME,

AND PERSONAL INCOME, SEASONALLY ADJUSTED AT ANNUAL RATES,

I-17, ¥-18)
!
Gross national preduct______ .. _ ... __ 503.4 [518,7 1553.9 (538,6 |545.0 [552,0 [555.3 | 563.5
Less: Capital consumnption allowances_j 43.2 | 45.3 { 47. 6 | 46.6 | 47.0 | 47.5 47.5 | 48.3
Fquais: Net national product _|460.2 (473, 4 {506, 3 !492, 0 [498,0 {504,5 |507.8 | 515.3
Less: Indireet business tax and nontax :
liability 48.2 | 51.8 } 9.7 1 50.2 | 51.4 | 51.8 52.9
Business transfer payments 21 211 2.1 214 2.1 2.1 2.1
Stafistical diserepancy._.____.__ =31 =33 |—-190|-~1.4 |~4.0 |{~4.3 | na.
Plus: Subsidics minus current surplus !
of governinent enterprises____. B LT 17 1‘ 201 1.8 1.8 1.8 1.6
Equals: National income________..____ 415.5 1427,8 (457,35 !444. 0 1448.9 [456.7 [459.8 n.a.
Less: Corporate profits and inventory : :
valuation adjustment. ... 46.6 1 35,5 ] 51.0 i 5L 1 | 50.4 | 50.7 | 51.0 | mn.a.
Contributions for social insur- ;
R 20.6 | 2.6 | 23,0 1 22,1 [ 23.6 ‘ 23.9 1 24.0 24.2
Excess of wage accruals over dis- i ! !
bursements____ ... .0 00 0y 0 US| 0.0
i : | i
Plus: Government transfer payments ; i i | :
27.3 1313 32.4 | 31.6 1310 320|323 33.5
7.8 7.3 7.4 7.2 7.3 7.4 7.5 7.6
4.4 1150159155 [ 1568 15.8 { 15.8 16.4
2.1 2.1 211 21 2.1 2.1 2.1 2.1
i i }
Equals: Personal income.. ___________ 400, 8 1416,4 i440.5 ]427.3 i432.0 439.5 [442.6 | 448.0
; i
TABLE 12.—PERSONAL INCOME AND ITS USE (1I-2)
[
Personal income____________._________ 400, 8 416, 4 [440,5 [427.3 |432,0 {439.5 (442,6 | 448,0
Wage and salary disbursements__.._ 271.3 |278.8 |205.8 |286.1 [289.9 [295.9 |297.8 | 200.7
Commodity-producingindustries. {110.4 110.8 {117.2 114.3 {115.0 [118.1 [118.0 | 117.%
Manufacturing only.__ oo 3741 875 93.6 ) 80.7 | 91.9 | 04.4 | 94.1 94.0
Distributive industries T8 7291 76.2 1 7309 .91 76.1 | 76.5 77.1
Service industries.._._. .-} 40.7 1 43.4 ¢ 46.3 i 4.3 .11 45.9 | 46.9 1 47.3
Government________._..___________ 8.4 ] BL.& | 56.2 I 53.6 ¢ | 55.8 | 56.4 57.5
Other labor income.........._..__.. 1.0 ] 11.4 {12.8 | 1.6 [ 1200 1223 1 12.4 | 12,5
Proprietors’ income___________._.___ 478 49.8 1 40.5 1491 1 49.5 1 49.7 | 50.9
Business and professi 34.8 (36,8 | 36,0 { 36.2 | 36.5 | 37.0 37.3
Farm_ ... 1301, 13.0 0 13.6 1 129} 12.8 | 12.8 13.6
Rental income of persons ______.____] 1.9 1205 | 12,6 | 12.8 1 12.9 12.9
Dividends._ 4.4 15,6 [ 15,58 | 15.8 | 156.8 16,4
Personal int 25. 8 201 1 28.8 [ 20.4 1 30.0 | 30.6
Transfer payments. . cooe oo ... 29, 4 33.8 1 341 | 34.2 | 34.4 | 35.7
Old-age and survivors insurance
benefits. _____..___._____________ 111 1341137 | 1441 145 1 148
State unempl
benefifs.____ 2.8 3.7 3.3 2.7 2.7 3.2
Veterans' benefit 4.5 3 4. 18 481 4.7 4.9
Other .. 10.9 511141123 123 | 12.5 12.7
Tess: Personal  eontributions  for
social insuranee. oo ... ... 9.2 L8 100313656 10.5 ] 10.6
Less: Personal tax and nontax pay- H
ments_ . 51.4 [ B2.& LG 5E6 56,4 | 57T 58.7
Federal.______ 440 ) 4500 9.1 0 46.7 1480 | 19.2 50. 1
State and local. 7.4 TRIOBSEL RO RA| RS &7
Feuals: Disposable personal income. . |349.4 1363.6 {382.9 i372,6 |375.6¢ {331,8 [384.1 | 389.3
Tass: Personal consumption expendi- : |
BTIPeS . e 328. 5 ‘53& 11356.7 [346.1 [350.2 (351,90 |35%.2 | 363.5
Fquals: Personal saving__________.___ : 25.4 1 26,9 26,0 | 25,
| !
Addendum: Disposable personal in- | | i
come in constant (1954) dollars. ... 34,0 ::53('». ©1340.9 1342.1 | 3458
i
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Savings, Profits, and Employment

IPebruary 1963

|

1 | 1981 1062
1960 1961 { 1962 |

]
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TABLE 13.—SOURCES AND USES OF GROSS SAVING (V-2) Billions of doliars, seasonally adjusted av annuul ratex
. . ) ?

Grossprivatesaving_ _ .. ... 72.9 79.2 1 8414 83.5 82.5 845 83.7 n.a.
Personal savivg 20.9 25,4 26,2 26,5 25.4 26.9 | 26,0 25,8
Undistributed corporate profits I 8.6 k.3 10.1 10. 8 9.9 10.3 | 10.3 n.a.
Corporate inventory valuation adjustment. .2 0 .2 -3 .3 -2 —-.1 .8
Capital consumption allowanee. .. _______.__ 43.2 45.3 47.6 46. 6 47.0 47.5 i 47,5 48.3
Excess of wage aceruals over dishursements L0 .0 .0 .0 0 L0 Ny N

Government surplus on income and product transactions ... ________._________.. 4,2 ~4.4 —-2.7 —-2.9 -3.3 -1 E —2.4 : n.a.
Federal 3.8 —3.8 —L5 —1.3 2.4 -7 9 na
State and loeal ..o 4 ~. 6 -1 —-16 ~.8 -4 ~1.4 n.a

Gross INVeSUMENT - . ... .. .7 7 78,1 78.8 .8 9.4 70 7.6
Gross private domestic investment. - ... .. __..._._. 2.4 69.3 766 76.6 75.9 77.4 1 76.3 76.2
Net foreign investment. ... ... . ... L3 2.4 L3 2.2 2.0 2.0 .7 14

Statistical discrepancy .. .. ... —3.4 ‘ -3.1 —-3.3 -9 —1.4 —4,0 ‘ —4.3 n.a.

i ! !
TABLE 4.—CORPORATE PROFITS (BEFORE TAX) AND INVENTORY Billions of dollars, scasonally adjusted at avnual rates
VALUATION ADJUSTMENT, BY BROAD INDUSTRY GROUPS (VI-10)
1 ‘ ‘ @
Allindustries. total L. 45.6 45.5 | 510 511 50. 4 50.7 | 51.0 n.a.

AManufacturing . ... el 24.0 ' 23.5 27.6 27.5 27.0 } 27.1 i 28,1 n.a.
Darable-goods industries . Lo ea 12.2 ‘: 1.7 14,7 14.9 14.2 \ 14.3 & 15.3 n.a.
Nondurable-goods industries. . . __.___. 1.8 | 11.7 12.9 12.6 12.8 | 12.8 | 12.8 n.a.

Transportation, cornmunications, and public utilities. . 7.0 7.4 | 8.0 8.0 8.1 i 8.0 j 7.9 n.a.

I :
Al other TRAUSIICS - Lo c et 14.6 14.7 15. 4 15.6 15.4 | 15.7 5 14.9 ¢ na
i i i f
TABLE 15.—-CORPORATE PROFITS AND INVENTORY VALUATION AD- Billions of dollars, unadjusted for scasonal variations
JUSTMENT (VII-18)
] . : | < ; ; ? ;
Corporate profits and inventory valuation adjustment. 45.6 43,5 i‘ 5L0 13.1 11.8 13,2 12.4 | n.a.
i t
Profits before aX_ . e cme e 45. 4 ‘ 45.6 % 50.9 13.2 119 13.1 | 12,41 n.a.
!
Profits tax lability 22.4 | 22.3 248 6.4 5.8 6.4 } 6.1 E n.a.
Profits after tax. . e aimaes 23.0 { 23.3 26.0 6.7 6.1 6.7 ’ 6.4 ! n.a.
i i
Inventory valuation adjustmrent . oo .2 | .0 ; .2 ’ —~.1 0 .1 | .0 .2

n.a.—not available.

TABLE 16,.—EMPLOYMENT, PAYROLLS, AND AVERAGE ANNUAL EARNINGS, BY MAJOR INDUSTRIAL DIVISION (VI-13, VI-2, VI-15 [SUMMARY}

Number of full-time cquiv-
alent employecs

Wages and salaries

Average earnings per full-tiine employee

Data in thousands Alitlions of dollars Dollars Percent change
l _
1960 1961 1962 1960 [ 1961 | 1962 1960 1961 1962 1960~61 J 1961-62
! i |
All industries, tofal______ 57,639 57,575 ‘ 58, 887 271, 308 278,821 | 295,842 4,707 4,843 5,024 2.9 3.7
Agricuiture, forestry, and 2,060 2,080 | 2,010 3,550 . 3,604 ! 3,729 1,738 1,776 1,855 2.2 4.4
Mining 674 641 622 2,832 3, 740 3,772 5, 685 5, 835 6,064 2.6 3.9
(ontract construetion. . 2, 846 2,805 2,740 15, 614 : 15, 877 16, 148 3, 488 5, 660 5,893 . 3.1 4.1
Manufacturing 16, 364 13, 878 16, 350 X7 411 " 87, 469 93, 573 5,342 5, 509 5,723 3.1 3.9
Wholesale and retail trade_______ - 11,041 11,053 11, 250 49,073 l 49, 997 52,422 4, 445 4,523 4, 660 | 1.8 3.0
Finuance, insurance, and real estate. .. 2, 593 2,672 2,717 12,551 | 13,454 14, 060 4, 840 5,035 5,175 | 4.0 2.8
)
Transporfation - . .o ieiiemieanoo 2, 439 2, 366 2,376 14, 577 E 14, 396 14, 918 §, 928 6,085 6,279 | 2.8 3.2
Communications and public utilities 1, 445 1,438 1,428 8,152 ¢ 8, 464 | 8,823 5,642 5, 886 6,179 ! 4.3 5.0
services 7, 830 7,999 8, 206 2%, 147 . 29,900 32,234 3, 595 3,738 3,928 | 4.0 5.1
trovernnient and government enterprises 1o ... 10, 327 15,188 18, 366 31,830 56, 163 4, 683 4, 870 5,020 i 4.0 3.1
Addendum: AN private industries___.____________ 17,312 17,699 | 222,042 1 226,991 ‘, 239, 679 4,712 4,837 5,025 2.7 3.9
All private nonfarm industrics 54U 45,850 | 219,968 | 223,921 | 236, 592 4, 844 4,975 5, 160 2.7 3.7

1. Includes rest of the world.



by HELEN B. JUNZ

Government Programs for Fiscal Years 1963 and 1964

THE Federal Budget for the fiscal
vear 1964, presented to Congress in
January of this year, shows that the
Government intends to increase its
demand for the Nation’s output of goods
and services by just over $3% billion
from the preceding fiscal year’s level.
This increase is about $% billion less
than the $4% billion rise estimated to
fiscal 1963. The Budget estimates are
predicated upon a rise in the Gross
National Product of about $25 billion

FEDERAL GOVERNMENT FISCAL POSITION

Deficit on National Income and Product Basis
"Is Expected to Rise Further in Fiscal 1964, but
Will Remain Less Than Cash Deficit

Billion $
10

National Income &
Product Basis

-10 | -

=15 N N NN WU NN NSO S B |
1956 58 60 62 64

Fiscal Years

O Estimates from the Budget of the United States
for Fiscal Year 1964

U.S. Depariment of Commerce, Office of Business Economics. 63-2-3

in the current calendar year and an even
greater increase in GNP in ecalendar
year 1964 due to the stimulating effects
on ecounomic activity of the Adminis-
tration’s proposed tax programs. This
implies a decrease in the relative im-

portance of Governient purchases as a
factor in the Increase of total GNP.
The somewhat reduced impact ol direct
Federal Government demand on the
expansion in output of goods and
services is in line with the Adiministra-
tion’s decision to stimulate economic
growth by foregoing revenues rather
than by raising expenditures.

Federal fiscal position—comparison of
budget and national income bases

The Budget document shows the
Federal fiscal position on three different
bases: The administrative budget, the
consolidated cash statement or cash
budget, and the national income and
product accounts. Table 1 presents a
summary of the Federal Government’s
receipts and expenditures in terms of
these three measures. The adminis-
trative budyet generally serves as a basis
for congressional consideration of gov-
ernmient prograins. It envisages ex-
penditures of $98.8 billion for fiscal
1964, an increase of $4% billion over
the preceding vear, while receipts, at
$86.9 billion, are expected to rise by
just under $1% billion. This would
result in a deficit of $11.9 billion, as
compared with $8.8 billion in the cur-
rent fiscal yvear.

The cash budget, which measures the
flow of transactions (excluding borrow-
ing) between the Federal Government
and the public, differs from the con-
ventional budget primarily because it
includes trust-fund activities and net
expenditures of government-sponsored
euterprises. On this basis, expendi-
tures in fiseal 1964 are estimated to
rise by $5% billion to $122.5 billion
and receipts by $3% billion to $112.2
billion, resulting in a deficit of $10.3
billion, $2 billion larger than that
estimated lor fiscal 1963.

Outlays To Continue Rise

In terms of the national income and
product accounts, expenditures for fiscal
1964 are estimated to rise by the same
amount as on a cash basis, $5% billion.
but receipts would increase somewhat
less, by $2% billion, resulting in a rise
of $3% billion in the deficit. The na-
tional income and product accounts
budget is designed to measure the di-
rect impact of Federal fiscal activities
on the Nation'’s current flow of income

Table 1.—Federal Government Receipts
and Expenditures Fiscal 1962-1964

[ Billion dollars]

1962 1963 1964
actual | estimate | estimate
Administrative Budget:
Recelpts_.._ ... 81. 4 85.5 86, 4
Expenditures._ ... ___ 87.8 94.3 98.%
Surplus (+) or deficit
Y e e —6.4 —8.8 —11. 4
Cash Budget:
Reeeipts. oo C 101. 9 108. 4 112.2
Expenditures____.____.___ 107.7 116.8 122.5
Surplus (+) or deficit
[l J -5.8 ~8.3 -10.3
National income and product
accouni:
Receipts ! 108. 8 111.4
111.1 (113.8)
Expenditures X 113.2 119.0
Surplus (4) or deficit { -1.7 —4.3 —7.6
(G (—0.9) (-2.1) (~5.2)

1. Figures in brackets exclude the cffects of the Revenue
Act of 1962 and the 1962 administrative depreciation reform
in order to afford comparability with the data published so
far for 1962 in the Nuational Income and Product Account
tables, Estimates of these effects were made by the Burcau
of the Budget and the Treasury Department for calendar
years 1962 and 1963 for incorporation in the Budget estimates;
conversion to fiscal year basis made by OBE.

Sources: The Budget of the United States for Fiscal Year
Ending June 80, 1964 and U.S., Department of Commeree,
Office of Business Economics.

and output. This differs from the cash
budget in various major respects. On
the receipt side, the cash budget in-
cludes taxes at the time they are col-
lected, while the national income ac-
counts record business taxes when the
liability is incurred. Aeccordingly, the
national accounts reflect more quickly
changes in the pace of business activ-
ity than do the other budget measure-
9
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ments. On the expenditure side, the
national incoime accounts generally re-
cord purchases at the time of delivery
rather than when pavment is made.
Affecting both, receipts and expend-
itures, is the exclusion from the na-
tional accounts ol transactions in finan-
cial assets and liabilities. The effects
on current economic activity of such
transactions are recorded under the
particular type of expenditure which
they stimulate, such as private invest-
ment, consumption, or exports. As
shown in table 2, in fiscal 1964 the
major differences between the cash
budget and the national income ac-
counts arise from such financial trans-
actions while the timing differences
are negligible for this period.

SURVEY OF CURRENT BUSINESS

Federal receipts reflect tax proposals

Adoption of the Administration’s tax
proposals is assumed and is an impor-
tant factor in the revenue estimates
for fiscal 1964. The total tax program
implied in the Budget envisages cuts in
income tax rates totaling $13% billion,
partly offset by structural reforms
which are estimated to wield $3%
billion, leaving a net reduction of about
$10 billion. The reductions are sched-
uled to be spread over 3 years, the first
part becoming effective January 1, 1963.
Reductions in personal income tax rates
would be the most important element
in the revenue loss for fiscal 1964. As
a result of the proposed changes, dis-
posable personal income in the second

Table 2.—Relation of Federal Government Receipts and Expenditures in the National
Income Accounts to the Budget
{Fiscal years, billions of dollars]

1963 l 1964
1962 i
Actual -
Estimate
|
RECEIPTS: 1
Budgetreceipts. .. . e 8L 4 85.5 86,9
Less: Intragovernmental Cransactions. ..o .. .. e 3.8 3.9 4.2
Receipts from exercise of monetary authority. at (=) (=)
Plus: Trust fumd vecelptS. o 24.3 26.9 29.5
Equals: Federal receipts from the public (consolidated cashreceipts) .. ... . ... _. 101, 9 108. 4 112,2
Adjustments for agency coverage:
Less: Distriet of Colurnbia revenues. .. .. 3 .4 1
Adjustments for netting and consolidation:
Plus: Conrributions to Federal employees’ retirement funds, ete.. ... .. ... .. 1.3 1.8 19
Less: Interest. dividends, and otherearnings____._. ... ... ... 10 1.1 2
Adjustments for timing:
Plus:  Excess of corporate tax aceruals over collections; personal taxes, social insurance
contribitions, etC. . . o eeea_. 2.5 1.4 —.1
(Eflects of Revenue Act of 1962 and 1962 Administrative depreciation reform)'__. ... ... ._ (.8) (2.2) (2.4)
Adjustments for capital transactions: ?
Less:  Realization upon loans and investments, sale of government property, ete_ ... .8 1.4 1.0
Eguals: Receipts--national income aceounts___ ... ______ ... 1040 108.8 111. 4
1(104,8)] QAL 1) 1(113.8)
EXPENDITURES:
Budgetexpenditures. ... . alii.il.. 87.8 94,3 98,8
Less: Intragovernmental {ransactionS_ ... ... 3.8 3.9 1.2
Accrued interest and other non-cash expenditures (net). L5 .9 .5
Plus: Trust fund expenditures__ ... .. . __________ 24.1 27.1 1 28.0
Government-sponsored enterprise expenditures (met) ... ... ... ... 1.1 1 .4
Equals: Federal paymenis to ithe public {consolidated cash expenditures) .___..._._________ 107.7 116, 8 122,35
Adjustments for agency coverage:
Less: District of Columbia expenditures. ... .. .. .3 4 4
Adjustments for netting and consolidation:
Plus: Contributions to Federal employees’ retirement funds, ete_._... ... .. ... 1.8 1.8 1.9
Less: Interest received and proceeds of government sales. .- .. ... ______. .9 1.4 1.3
Adjustments for timing: .
Plus: Excess of interest accruals over payments on savings bonds and Treasury bills____ 7 i i
Excess of deliveries over expenditures and miscellaneous items 3.___.__ - 1.1 LT .3
Less: Commodity Credit Corporation foreign currency exchanges ... _______.______._.__ .9 1.0 1.0
Adjustments for capital transaciions: ?
Less: Loans—FNDM .\ secondary market mortgage purchases, redenption of IMF notes,
- 2.1 2.4 2.4
.. 1.2 1.4 1.2
Purchase of land and existing assets_ ____ .. it ot .1
Equals: Expenditures—nationai income accounts___. . ... ... ..._.._._. 105. 7 113.2 119. 0

» Less than $50 million. 1. See footnote 1, T'able 1.
2. Consist of transactions in financial assets and liabilities, 1and and secondhand assets.

Acquisition of newly produced

tangible assets are included in expenditures for goods and services as defined in the national income and product accounts,
3. Includes net change in Commodity Credit Corporation guaranteed non-recourse loans and increase in clearing account,

Sources: ‘“The Budget of the United States for the fiscal year ending June 30, 1964,”” and Office of Business Economics,

.3, Department of ("ommerce.

February 1963

half of calendar 1963 is expected to be
nearlv $6 billion higher than it would
have been under present rates. De-
spite the stimulating effect of this
increase, the Budget estimates, which
arec based upon the assumption that
the tax program will be enacted in the
form proposed, postulate only a moder-
ate increase in total personal incomes
and employment for calendar 1963.

Personal incomes are expected to
rise by $19 billion, to $459 billion,
during calendar vear 1963, $5 billion
less than in 1962, when the economy
was recovering from the 1961 recession.
This rise would not be sufficient to fully
offset the effects of the proposed income
tax rate reductions. As a result, per-
sounal income tax revenues are budgeted
to decrease in fiscal vear 1964. On a
national income and product account
basis, this decrease is estimated to
amount to $1¥% billion.

Corporate income tax labilities in
fiscal year 1964 would not reflect much
of the proposed rate reductions as
structural reforms would come close
to offsetting these. With corporate
profits before taxes estimated to rise
by $2 billion in calendar year 1963
and at a somewhat faster rate in 1964,
corporate tax liabilities would rise by
$1% billion in fiscal 1964. These figures
exclude the effects of the corporate tax
legislation enacted in 1962, for which
no actual data are available as yet.
The budget estimates imply that these
effects would probably amount to a
reduction in corporate tax liabilities of
about $2 billion in both the fiscal yvears
1963 and 1664.

Indirect business tax accruals gen-
erally should rise in line with the
expected increase in economic activity.
The estumated $% billion increase in
such taxes assumes the passage of legis-
lation extending the present rates of
those excise taxes which are due to
either decline, or expire, at the end of
the current fiscal vear. In addition,
the Administration is proposing new
user charges on transportation which
would impose a 3-percent tax on air-
freight as well as a tax on fuels used in
aviation and in transportation on inland
waterways,

Social insurance contributions are to
inerease by $2 billion in fiscal 1963 and
by another $1¥% billion in fiscal year
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1964. A statutory rate increase of one
percentage point, from 6} percent to
7Y% percent, in OASI taxes became
effective January 1, 1963.

Defense purchases major factor in
Federal expenditure rise

Rising outlays for national security
will be, as in the past several years, the
main cause for the $3% billion increase
in Federal purchases during fiscal 1964.
(See table 3.) However, increases in
national defense purchases have been
moderating from $4 billion in fiscal
1962, to the $3% billion estimated for
the current fiscal year and, finally, to
$3 billion programed for fiscal 1964.
About half of the 1964 increase is for
space exploration, the other half for
Department of Defense purchases.

Table 4 shows the breakdown of
budgetary expenditures programed for
the Department of Defense. The $1.2
billion increase in budgetary expendi-
tures for military personnel is for the
most part accounted for by a proposed
military pay rise. This is to be effec-
tive October 1, 1963, and is estimated
to cost $0.9 billion in fiscal 1964. The
number of active duty personnel is to

SURVEY OF CURRENT BUSINESS

remain virtually unchanged, which is
also reflected in the relatively very small
increase foreseen in operation and
maintenance expenditures. Purchases
of equipment are scheduled to rise a
little under $1 billion, about in line
with the increase programed for the
current year. Expenditures for air-
craft and missiles are expected to
remain virtually unchanged from the
1963 level, but outlays for ships and
the ordnance and vehicles category are
slated to rise. Outlays for family
housing of military personnel are to
increase slightly, while military con-
struction and civil defense programs
are to remain at the fiscal 1963 levels.
Military assistance to foreign nations
will reflect a step-up in deliveries of
equipment and supplies in 1963 which
is expected to fall back again in 1964
to the 1962 level.

Aside from actual expenditures for
defense purchases, the economy will
also be affected by the placement of de-
fense orders which will be paid for in
later years. Thus the Defense Depart-
ment expects to make commitments to
business and to increase obligation
funds for the procurement of equipment

Table 3.—Federal Receipts and Expenditures in the National Income Accounts, 1962=1964
[Billions of dollars]

Fiscal Year Quarterly, seasonally adjusted
at annual rates
1963 1964 1962

1962 Esti- | Esti-
Actual | mate | mate

1 11 111 v

Receipts: excluding the effects of the Revenue Act of 1962 and
the 1962 Administrative depreciation reform !

Personal tax and nontax receipts .-l 476 50. 4 49.3 48.0 49.2 49.9 50.1

Corporate profits tax aceruals. . ___ 22.8 23.6 25.3 23.0 23.4 23.5 n.a

Indirect business tax and nontax a 4.6 15.3 15.8 14.6 15.2 15.0 15.3

Contributions for social insurance. 19.8 21.8 23.4 2.3 20.5 20.5 20.7

Total . L1 | 13,8 105.9 | 108.4 | 108.9 n.a
Receipts: including the effecis of the Revenue Act of 1962 and
ihe 1962 Administrative depreciation reform

Personal tax and nontax receipts. . .____.______.__.________ 47.6 50.1 48.8 48.0 49.2 49.8 50.0

Corporate profits tax aceruals. _..._._._.._ 21.9 21.7 23.3 21.5 21.6 21.6 n.a

Indirect business tax and nontax accruals 14.6 15.3 15.8 14.6 15.2 15.0 15.3

Contributions for social insurance_..__.._. 19.8 21.8 23.4 20.3 20.5 20.5 20.7

TOtal. o e e 104,0 108, 8 111, 4 104, 4 106.5 106.9 n.a.
Expenditures:

Purchases of goods and services_ - ... ..o ... 59.8 64.4 68.2 61.9 62.1 62.7 63.4
National Defense_..____. 51.2 54.9 57.9 53.0 53.2 54.0 512
Other_______._.__..._. 9.2 10.3 11.2 9.6 9.5 9.6 10.1
LesS BaleS. o e 0.6 0.7 0.9 0.6 0.6 0.8 0.9

Transfer payments._ .. eaas 27.8 20.7 30.9 28.0 28.0 28.5 29.5

rsons. ... 26,2 27.8 28.8 26.3 26.3 26.7 27.7
g£n 1.6 1.9 2.1 1.7 1.7 1.8 1.8
7.3 7.8 8.8 7.5 7.9 7.5 8.0
Net interest paid . .vooooooo oo . 6.6 7.3 7.5 6.6 6.7 6.8 6.9
Subsidies less current surplus of government 4.2 4.0 3.6 4.3. 4.3 4.3 4.3
1057 | 113,2 | 119,0 | 108,3 | 109.0 | 109.8 12,0
Surplus (4) or deficit (—) excluding the effects of the Revenue
Act of 1962 and the 1962 Administrative depreciation reform .| —0,9 —-2,1 —5,2 —-2.4 -0,7 —-0.9 n.a.
Surplus (4) or deficit (—) including the effects of the Revenue
Act of 1962 and the 1962 Administrative depreciation reform._._| —1,7 —4,3 7.6 -39 —-25 —-2,9 na.

1, See footnote 1, Table 1.

Sources: ‘“The Budget of the United States for the Fiscal Year Ending June 30, 1964”’; Office of Business Economies, U.S.

Department of Commerce.
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FEDERAL GOVERNMENT PURCHASES OF
GOODS AND SERVICES*
® Expected to Rise by About $4 Billion a Year in
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by about $2 billion in excess of the 1963
flow of orders.

Other national security programs,
such as atomic energy development and
stock-piling of strategic materials, are
not scheduled for any further expan-
sion.

Nondefense purchases are projected
to rise by almost $1 billion over the fis-
cal 1963 figure. Purchases other than
those by the Commeodity Credit Cor-
poration are scheduled to rise by about
$1% billion, but CCC inventory acqui-
sition is expected to decline by roughly
$% billion because heavy additions to
cotton stocks estimated for 1963 are to
be sold off in 1964.

The increase in other nondefense pur-
chases reflects to a large extent the full
year impact of the first step of the eivil
service pay rise enacted last year and
the second step which is to become
effective January 1964. The remainder
of the increase in Federal purchases is
accounted for by higher outlays for the
conservation and development of nat-
ural resources, the improvement and
modernization of the Federal airways
system and relatively small increases for
other Government programs, such as
the authorization given the Weather
Bureau last year to broaden the mete-
orological satellite program.
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Other Federal expenditures to rise

Government expenditures, aside from
influencing GNP directly through the
purchase of goods and services, contrib-
ute to final demand indirectly through
various other types of programs which
enter the income stream, such as trans-
fer payments, grants-in-aid to States,
subsidies, etc. These programs are
scheduled to rise by a total of $2 billion
in fiscal 1964, This is somewhat less
than the rise in their combined cost in
fiscal 1962 or that estimated for fiscal
1963. The major reason for this change
is the decline budgeted for subsidies and
the lower rate of increase in transfer
payments,

GOVERNMENT PURCHASES OF GOODS
AND SERVICES
Upward Move Is an Important Factor in
Rising Final Demand
FEDERAL
Billion $

80

O Estimates from the Budget of the United States
for Fiscal Year 1964

o
O’,’

~+New Construction

Other Purchases /
0 %r FroT’ Bus};\ess / \ \ A

STATE AND LOCAL

80 0 Estimate based on frend of recent years
60 -
40 |- —
20 - -
/ .
0 //‘Pthe;quJr_cll':fsesnl:romABusn:ess ! A

1956, 58 60 62 64
Fiscal Years

U.S. Department of C Office of
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Subsidies are expected to fall almost

% billion below fiscal 1963 levels,
mainly because the full-year impact of
the postal rate increases which came
into effect January 1963 will be felt in
fiscal 1964 and will reduce the post
office deficit significantly.

Transfer payments to persons are
scheduled to rise by $1 billion as com-
pared with an increase of $1%4 billion in
fiscal 1963. The lower rate of increase
is due to an expected reduction in
unemplovment benefit payments, partly
because business conditions are ex-
pected to improve and partly because
Congress did not renew the temporary
extended unemployment compensation
program. In addition OASI benefit
payments are to increase less in fiscal
1964 than in the preceding year when
the effects of the Social Security Amend-
ments Act of 1961 were still being ab-
sorbed. Also, in fiscal 1963, payments
of special and accelerated veteran’s
insurance dividends were authorized,
while no such payments are budgeted
for 1964. Research and development
contracts awarded to individuals and
nonprofit institutions, expenditures for
which are included in transfer pay-
ments, are the only major category
estimated to rise at a faster pace than
in the preceding year.

Grants-in-aid to State and local gov-
ernments are slated to rise by $1 billion.
A large part of this increase is for the
highway construction program and the
accelerated public works program en-
acted last year. New legislation is
proposed for increased payments to the
District of Columbia, assistance t{o
schools in federally affected areas, and
a new education program.

The expected increase in the Federal
deficit will result in a higher national
debt, which in turn will bring about an
increase in interest payments of about
$% billion.

For the near term, the estimates for
fiscal 1963 show that during the current
and the next quarter, Federal receipts
on a national income basis (including
the effects of the 1962 tax program) are
to rise, on the average, by $1% billion
a quarter (annual rates). Most of this
rise, however, will be concentrated in
the current quarter, at the beginning
of which a statutory rate increase in
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Table 4.—Defense Department Budgetary
Expenditures, Military Functions and
Mi61itary Assistance, Fiscal Years 1962~
1964

[Biliion dollars]

1962 1963 1964
actual jestimate | estimate
Total . _ . ______._____._. 48,2 50,1 52,4
Military personnel . _____._.._____ 13.0 13.1 14.3
Operation and maintenance____ 11.6 il.5 11.7
Procurement. ___.____._________ 145 15.5 16.4
Aireraft 6.4 6.0 6.1
Missiles . . 3.4 3.8 3.7
ShiPS. e 1.9 2.3 2.5
Ordnance vehieles, ete. .____ 1.1 1.8 2.0
Electronics and communi-
eations____..____________ 1.1 1.3 1.3
Other. oo 0.5 0.6 0.8
Rescarch, development test
and evalaation. - ____________ 6.3 6.6 7.1
Construction, milita _ 1.3 1.2} 1.2
Family housing _ . __ 0.5 ¢ 0.7
Civil defense_ ___ .. ___._______ 0.1 0.2} 0.2
Revolving and managemc {
funds. . ... —0.1 —0.3 ¢ —0.5
Military assistance . ......____.__ 1.4 L8 1.4

Source: The Budget of the United States for Miscal Year
ending June 80, 195} and Department of Defense.

social security tax contributions be-
came effective. This increase will
raise the level of social insurance
contributions by about $2 billion at
annual rates. Expenditures, which in
the fourth quarter of 1962 ran at
$112 billion would have to increase on
the average by $2% billion a quarter if
the Budget estimates are to be realized.
Most of this increase would come in
purchases of goods and services, which
should go up $1% billion a quarter.
Since the estimated increase in expendi-
ture exceeds that in receipts, the def-
icit would widen from its current
estimated level of about $4% billion
by an average of approximately $%
billion a quarter.

State and local expansion to continue

As in past years, steadily increasing
demand for goods and services by
State and local governments is ex-
pected to reinforce Federal buying
considerably. Based on past trends,
it is expected that State and local
purchases would rise by about $4%
billion during fiscal 1964. Thus all
government units combined would con-
tribute $8% billion toward the ex-
pected expansion in final demand.

New construction outlays, for high-
ways, schools, sanitary facilities and .
area redevelopment would contribute
heavily to the general rise in expendi-
tures. In addition, payrolls are ex-

(Continued on page 19)



by IRVING ROTTENBERG and GEORGE M. COBREN

Automobile Qutput in the Postwar Period

AUTOMOBILE production  has
shown very substantial growth during the
postwar period but also has been charac-
terized by sharp cyclical and irregular
movenients. In 1955, for example, the
output ol passenger cars accounted
for more than 5 percent of Gross Na-
tional Product, a ratio which has not
Leen surpassed since. In contrast, the
ratio fell to 3 percent in the recession
vear of 1958, or no higher than it was
in 1947, when industry was in the proc-
ess of converting to peacetime produc-
tion. In 1962 the ratio was almost 4
percent.

Because of its widespread effect on
many industries and activities-—such
as suppliers of materials, distribution,
transportation, and services allied to
autos—and in view of the wide fluctua-
tions in output and sales, auto output
has clearly had an important influence
on the course of GNP, particularly
over the short run. This article pre-
sents for the first time an overall
measure of the output of passenger
ars-—designated here as auto product—
that can be directly compared with
GNP. The auto product is shown on a
quarterly basis with a breakdown given
of the flows to consumers, business,
Government, and the foreign market.!
This statistical series will provide
analysts with a new source of data for
assistance in appraising current business
conditions and business cycle move-
ments.

Recent performance

The 1963 model automobiles, which
were placed on sale in dealer showrooms
in late September and early October
1962, found immediate acceptance by
consumers and business. Although de-
liveries of domestically-produced autos
carlier in the year had been high—

1. See also Lawrence Grose and Edward O. Bassett, Auto-

mobile Purchases by Business and Consumers, Survey
March 1962,

ranging from 6 million to 7 million units
at seasonally adjusted annual rates—
fourth quarter deliveries of over 7
million cars at annual rates broke all
previous records for the period.

January 1963 sales were also at an
annual rate of about 7 million units.
Not only has automobile output been
an important stimulating factor in
recent months but its contribution to
the rise in total output since the current
upturn started has been considerable.
Since the first quarter of 1961 increased
auto production has accounted for
about 15 percent of the rise in real
GNP.

The use of automobiles has now
spread to virtually all segments of the
population as a result of rising incomes,

DEALER SALES OF NEW AUTOS (Excluding
Imports) IN SELECTED MODEL YEARS

Sales of 1963 Models Strong, Compare
Favorably With 1955 Sales

Miilion Units
9

Plotted from initial month of introduction
of model#

4 § 1 ! ! I I i | R
1 2 3 45 6 7 8 9 101112
Months, Seasonally Adjusted, ot Annval Rates

#* [nitial Month of Model Year: Nov. 1954, Oct. 1960,
Qct. 1961 and Oct. 1962

1.5, Department of Commerce, Office of Business Economics

the large volume of accumulated assets,
and the availability on a mass scale of
installment credit with long maturities.
Automobile registrations more than
doubled in the postwar period, rising
from 28 million in 1946 to an estimated
65 million at the end of 1962. The
latter figure becomes more impressive
when put into the perspective of a
population of close to 190 million and
56 million households in the United
States. About 80 percent of passenger
car purchases is for personal use, less
than 1 percent for Government, with
the remainder for business purposes
such as taxicabs, business fleets, car

rental agencies and unincorporated
businesses.

Comparisons of the growth in U.S.
population and in increased auto regis-
trations are revealing. Over the entire
postwar period the population has in-
creased about 1.8 percent annually.
Auto registrations, on the other hand,
though erratic in the early postwar
years, had an average growth per
annum of about 6 percent through 1957,
Since that year the annual growth rate
in auto registrations was a little more
than 3 percent and has shown minor
annual variation, except in the recession
year of 1958,

The increased use of the automobile
in the U.S. economy has both long-run
and short-run importance. From the
long-run viewpoint it has been a factor
of great significance in the growth of the
economy—particularly when all the
related aspects of an automobile-ori-
ented economy, such as road building
and suburban growth—are taken into
account. In the short run, which is the
focus of this article, it appears as a flue-
tuating eclement in the economy,
contrasting with the steady rise in ex-
penditures made for the operation and
maintenance of the growing stock of
motor vehicles.
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Auto Product By Major Components, Seasonally

[Billions of dollars}

1947 1948 1949 1950
I 1L II | IV |Year| I II III | IV | Year| I II I | IV |Year; I 1I III | IV | Year
|
Autoproduct ... ... ... 66| 7.3 | 6.9, 81| 7.2 85| 7.7| 89} 99| 87100 125|13.6 | 1.3 | 11,9 13,3151 | 17,2 | 16,1 | 15,4
Personal consumption expenditures.._.............} 47| 45| 42| 57| 48] 58| 52| 62] 62} 59! 71| 9.1] 89| 9.4 861100107 | 13,1 1.2 113 i
Producer’s durable equipment. . ___. ] 20} 19) L8} 24| 21] 24| 20 24| 231 23! 26| 33| 81| 3.2 30, 33| 341 41 84| 36
Change in dealers’ auto inventories___._____. U —.5 .4 Bl =5 —1}~-1 1 =1 .9 2™ | ~2) L2|-16]—1] -3 .61 =3 10 .3
Net exports. .o o . .4 .5 .4 .4 .4 .4 .3 .3 .4 .4 .3 .3 .3 .3 .3 .2 .2 .3 .4 .3
BXports. i .4 .5 .4 .4 .4 .4 .4 4 .4 .4 .4 .3 .3 .3 .3 .2 .3 .3 .4 .31
Imports. .. *) ] * *) *) *) *) *) *) ™) *) *) *) *) ™) * ™) () ™) ™
Addendum: :
New cars, domestic 2. cmomio 60! 65 61| 78| 65} 7.6 68! 79! 89} 78| 9.2 1L5|12910.8 | 11.1 127|143 }16.2| 151|146
New cars, foreign. ... oo *) *) *) * *) *) ™ ™) *) *) * * *) *) *) *) *) *) *) * .
1955 1956 1957 1958 |
Autoproduct ...l 22,0 | 2.5 | 21,8 | 21,2 | 21,7 | 17.4 | 15.9 | 15.6 | 18.4 | 16,8 | 20.0 | 18,6 | 20.8 | 17.0 { 19,1 | 13,6 | 13,0 { 12,6 | 16,5
Personal consumption expenditures_ .. .._..___. 16.5 | 16.7 | 17.5 | 16.0 1 16,7 | 14.4 1 13,1 | 13.3 | 14.1 | 13.8 | 154 | 14.8 | 152 | 144 { 149 | 120 | 11.4 | 11.4 | 12.6
Producer’s durable equipment...__ 3.6 37| 38} 35| 37| 32| 29} 29 31| 30| 33} 32| 32| 31| 382} 25| 24| 23! 2.6
(hange in dealers’ auto inventories._...__......_..{ 1.4 6 =27 L2 T =9 =6 [—11 LT -4 .8 20 21 =7 B =L1| —9{-11] L3
Netexports_ . __.._..._.__.._.__ .5 .5 .6 .5 .5 .6 5 .3 1 N .3 .3 .2 .1 .2 A3 =11 =1
Exports. .6 .6 L7 .6 .6 .7 6 B 6 .6 .5 .5 .5 .5 .5 .5 .4 .5 i)
Imports. .1 .1 .1 .1 .1 .1 1 At 2 .1 .2 .3 .3 .4 .3 .4 .4 .6 .6
Addendum:
New cars, domestic 2. ... ... ... 21.0 {20.5{20.7|20.2[20.6|163 | 148 146|172 {157 | 18.8 174 | 19.5 157 | 17.8 1124 | 117|114 | 15.1
New cars, foreign____. ... ... ... .1 .1 .1 .2 .1 .2 .2 .2 .3 .2 .3 .4 . .6 4 7 .81 10
|
[Billions of 1954 dollars]
1
1947 1948 1949 1950 ‘[
i
I I III | IV |Year| I II II1 | IV |[Year| I I III | IV [Year| I II IIT { IV | Year:
Autoproduct ' ... .. ... ... ) &30 91} 82| 95| 88100 89 9.7 105 9.8 10,7 | 13,1 | 14.6 | 12,2 | 12,6 | 14.3 | 16,1 | 18,1 | 16,9 | 16.4 !
Personal consnmption expenditures...._.. _..__| 59 54| 50| 67| 58] 8841 5.9 6.7 6.6 6.5} 75| 96| 95]10.2 ] 6.2)10.8| 11,4 |13.8| 1.8 ] 116
Producers’ durable equipment___ e 28 224 222 29 25 28 23 26 25| 251 28] 3.4 33| 35 32| 86| 3.7 3] 361 3.8
Change in dealer’s auto inventories______._...._._.| —.§ .5 B =T =1 =2 L2 - 10 20 (M ~.2] 1.4|-1L8 | -2} -=.3 71 =3 1.1 .3
|
Netexports. ... ... ... .5 .6 .6 .6 .6 ) A .4 .4 A .4 .3 .3 .3 .3 3 .3 .3 .4 .3
Exports..._.___._._. B .5 .6 .6 .6 .6 il .4 4 .4 .4 .4 .3 .3 .3 .3 .3 .3 . .5 .3
Tmports ... * * *) ™ *) * *) * * ™ 1™ *) *) *) *) *) (&) * *) *
Addendum
New ecars, domestie 2. .. ... 791 86| 7.8 9.1 847 95! 841 61| 99| 92]100;125(13.92]1L5]12013.6| 1541741162156
New cars, foreign_.._.. . ... ... .. *) *) *) *) *) * ™ ™ ) ™ *) *) " *) ) &} 8] *) * !
1055 1946 1957 : 1958 |
|
t B |
Autoproduct "o .. ... 20,7 | 20.5 | 20,7 20.1]20.5! 1651 149 | 14,3 | 16,1 | 15.4 | 17.5 | 16,1 | 18,0 i 14.8 | 16,6 i 1.7 { 1.2 | 10.7 | 13,7 | 1L 9
Persounal consumption expenditures....__.__._... [ 154 | 159 ] 16.6 1 151 | 15.7 | 13.7 L2 12,2 0123 1 126 | 186 | 12.8 | 13.1 | 12.6 1 13.0 | 10.4 9.6 9.7 110.6 | 10.2
Producer’s durable equipment. . _ 3.4, 3.5 36| 33! 35! 3.0 TUORT 27 27 29 281 2.8 ' 274 287 221 20 20 2.1} 21,
Change in dealers’ auto inventories........_....._| 13 Sl =27 11 T =8 =5 =10 T~ 4 .7 20 19 : —. 6 8y =9 —8,  —9! 1L1|—.4]
Net exports ISR N R T R S T RS e S I S - L S S S N R A S I
Bxports. o ... .6 .6 L6 .6 .6 .6 LB .4 L5 .5 L5 .5 B U8 LB .4 .4 .4 .4 4
Twmports__.___.._ . . SRS S S S 4 G RS 0 RS 2 S s B L 1 A - R TS BN B S BN
Addendum: : !
New cars, domestic 2__.. .. ... oo .. . 41081951 19.7 ) 191 11950 15,6 ] 140 ) 1341 1520 145 ) 6.5 15,21 17.0 | 13.8 ; 15.6 1 10.7 1 10.1 9.6 1125 10.7
New cars, foreign. ... ... ... .1 .1 .1 .2 .1 .2 .2 L2 32 .3 A A4 N 7 .8 1.0 .8
1 1 | | ! i i i i

*Less than $50 million,

1. The Auto produect total includes government purchases.

The concept of auto product
Expenditures for passenger cars en-
ter the GNP via many different chan-
nels: Personal consumiption spending,
Government purchasing, business 1in-
vestinent (including dealers’ investiment
i passenger car inventories), exports

These purchases were less than $50 nillion from 1947 through 1951 and between $50 milliors and $150 million in subsequent years.

and imports. The auto product series
introduced here represents a conven-
ient grouping of these separate auto-
motive expenditure flows which facili-
tate study of the relationships of this
important arca to the GNP and its
major components.

In the present estimates, passenger
car purchases for use by consumers
and business—the two prineipal pur-
chaser groups—are measured on a net
basis. This is equivalent to the gross
value of new and used car purchases
fess amounts received {rom trade-ins
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Adjusted Quarterly Totals At Annual Rates, 1947-1962
[Billions of dollars]
1951 1952 1953 1954
! : ! ‘
I it 381 v Year 1 I bide v Year I 1 III v Year 1 oM IV Year
H h |
15.5 13.8 12.1 11.8 13.3 1.2 12.6 9.6 15.0 12,1 16,2 16.7 17.7 13.8 16,1 W3 154 M3 12| M8
f 1
1.3 10.1 9.1 8.9 9.9 8.7 9.9 7.5 11.0 9.3 2.5 12.7 12.9 1.7 12.5 .70 1221 1L5: 1238 12.1
3.3 2.9 2.6 2.4 2.8 2.3 2.6 1.9 2.6 2.3 2.7 2.8 2.8 2.6 2.7 2.6 ! .7 25| 28 2.7
.4 .3 -1 ® 1 —.4 —.3 -1 1.0 1 .5 .6 L4 =10 4 41 ™ —.3' -9 —.4
.5 5 .5 4 .5 4 4 3 4 ! 4 4 .5 4 4 Al 41 4
.5 5 .5 .4 5 .4 4 4 .4 .4 .5 .5 .5 .5 .5 4 .5 4] 5 5
®* * * ™ * * * .1 .1 .1 .1 1™ * * " 7 m * 1 1 .1
{ !
14.6 13.0 11.3 11.0 12.5 10.5 12.0 9.0 14.5 11.5 15.8 16.4 17.6 14.5 16.1 1431 158 149 159 1 15.2
* * 1 1 .1 1 .1 1 B . . .1 1 1 .1 S 1, .1 .
H ( ! '
1959 1960 1961 1962
i ; : e R S
I 188 20,2 19.3 15.6 18.5 22,21 208 21.0 19.3 20,8 a4l s 17.6 20.5 1750 20,1 201 2L6 2341 2L5
15.0 16.3 16.3 4.3 15.5 16.7 16.9 16.3 15.9 16.4 13,77 141 14.5 15.8 14.5 1650 17,21 169 188 17.4
3.1 3.3 3.3 2.9 3.2 3.4 3.5 3.4 3.3 3.4 2.9 3.0 3.1 3.3 3.1 3.5 3.7 36 4.0 3.7
.8 .8 -2 =-13] ™ 2.1 .4 1.2 -2 9 —25] 1 -3 1.1 —.4 -5 -2 e‘ 20 ™M
i 1
-2 -3 -3 —.4 -3 -2 -1 ™ .2 -1 .21 .2 .2 1 .2 .1 3] 3] .2 .2
1 5 5 4 5 5 5 4 5 5 e 1 5 5 5 5 60 7 Tl 6
7 8 .8 8 .8 .8 .6 4 4 5 3! 31 .3 4 . 4 4 4! 5 4
H i 1 H
{ ! ! . i |
17.1 18.5 17.7 14.0 16.8 20.6 16.2 19.3 17.7 19.2 1290 160 162 19.2 16.1 1861 196! 22 219! 201
1.2 1.3 1.3 1.3 1. 1.2 11 Lo 4 L1y .8 T . . .7 N T 7 .7
[Billions of 1954 dotars]
|
; 1951 | 1952 1953 1954
H e 7 P
] |
I II 111 v Year i 11 111 v Year I n 111 v Year | 1 | 1} j oo Year
i i
f f 1 g 5 :
16,0 14.2 12.3 1.6 13.5 0.8 122 9.2 14.3 1.6 15.6 16.1 17.2 1441 158 140, 154 ° 146, 152! 148
11.7 10. 4 9.3 8.7 10.0 8.4 0.6 7.2 10.5 %.9 12.0 12.3 125 12.2 12.3 L5 3220 1Ly 12s ) 121
3.4 3.0 2.6 2.4 2.9 221 25 1.8 2.4 2.2 2.6 2.7 2.7 2.7 2.7 2.5 7 261 28, 27
.4 .3 -1 ™ .2 —4i -3 <1 1.0 1 .5 6 L4 -0 .4 —4 ™ 3l Zel Dl
.5 .5 .5 4 .5 e 4 .3 4 4 4 4 5 4 4] 4 4! 4 4 4
.5 .5 .5 .4 .5 4 .4 .4 4 4 .5 5 5 .5 5 4 b EN A R
*) (@] *) *) * (602 N .1 A 1 1 1 *) ™ v ™ ("3 oM ! BRG]
; l !
15.4 13.5 1.5 10.8 | 12.8 10.¢ 11.3 88 13.6 10.8 4.8 104 16.5 13.6 i 15.1 13.2 ¢ 14, 6 18.7 © 314.3 | 14.0
™) * .1 SRS 1 1 1 .1 1 11 1 . N . 1 1 . 1
1959 1960 1461 1062
— - : : 1 S, —
15.4 6 17 155 18,31 171 17.4 16.3 17.3 12.0 M5 .4 1.3 4.5 LU I S (AN U R A
12.4 13.3 13.3 1340 131 185 139 13.5 13.5 13.7 11.5 1.y 1 119 13.3 i 1210 110 w2, el 17l o148
2.5 2.7 2.7 2.7 2.6 2.8 2.9 2.8 2.8 2.8 2.4 2.4 2.5 28| 2.5 2.9 307 29 331 3.0
7 .7 - L1 18 .4 1.0 —.2 AN .1| —.2 S —4i -2 S )
—.2 -3 .3 —-.4’ -3 -2 -1l ® 1 -1 ot 1 1 1l 1 B e 2 Y .2
4 4 .4 .3 4 4 o4 .4 4 4 4 4 4 4 A .4 I 6 6] 5
.6 .7 .7 7 7 7 .5 o4 .3 3 .2 .3 .5 .3 4 3 4 4
| ! i
l | | |
! i : : ! ;
14.0 15.0 14.3 3.4 14.2 16 1A7 15.9 14.8 15.9 10,7 13.2] 132 16.1] 133 6 16,51 1821 16,6
11 1.2 1.1 Le | 1.1 BN 1o -9 .8 .9 7 7 . 6| 6 4 A(i; 6 L
| i : | i : !
2. Ditlers from the total auto product by the markup on both used cars and imported cars.
and other disposals. When combined and investment for the separate pur- plastic components. ete. In addition

with net exports, Government pur-
chases, and the change in auto inven-
tories, such net outlay measures vield
thie desired total auto output for GNP
purposes.  T'his method also gives the
correct figures for expenditures, saving.,

chaser groups.

Several important features of the
auto product concept should be noted.
The value of auto output reflects the
contribution of many industries to the
finished new car—glass, rubber, steel,

to the value ol aulomeobile production
these estimates meclude all costs and
profits in the distribution of new, used,
and imported automocbiles. It in-
cludes the value of parts and acces-
sories (radio, hLeater. ete) sold as
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original equipment, but excludes the
value of parts and accessories sold in
the “altermarket’”” for replacement or
as additional accessories. Trucks and
buses are not included in auto product
nor are expenditures for such items as
gasoline, oil, maintenance, repairs, and
insurance.

A technical appendix below gives the
sources ol basic data and the method-
ology used in estimation of the auto
product, by major component, in both
current and constant dollars. The con-
stant dollar estimates take account of
the changing product mix. In the case
of the new car component the physical
volume measure makes allowances for
shifts between higher and lower priced
cars and for changes in accessories
included as standard equipment or pur-
chased as extras with new cars. Of
particular importance in recent years
was the shift from larger, high horse-
power units to compacts. Although the

SURVEY OF CURRENT BUSINESS

constant dollar estimates attempt to
measure, insofar as possible, the real
volunie of auto output on a basis that is
more comprehensive than a count of
units produced, it should be noted that
some elements ol quality change are not
susceptible to statistical measurement.

The postwar trend

In the early postwar years auto
product averaged about $9 billion in
constant 1954 prices. The demand for
new cars in that period far exceeded
supply—-the upward trend persisting
throughout the 1948-49 recession.
With rapidly 1ising output, the value of
auto product reached an annual rate of
$18 billion in the third quarter of 1950
[ollowing the outbreak of the Korean
conflict.

Scarce materials were under alloca-
tion during the Korean period and
auto output fell about 350 percent,
turning up again with the end of active

AUTO PRODUCT, BY QUARTERS, 1947-62

® Auto Output Has Fluctuated Widely in Postwar Period
e In Current Dollars, Production Is at a Peak, but in Physical Terms
1962 Fourth Quarter Not Up to the 1955 High

Billion $
25
Cusrent Dollars
20 |- =

sboabo el b gl

1954 Dollars /

N I I I I T A AR R

1947 48 4% 50 51 52 53 54 55

56 57 58 59 60 61 62 65 54 65

Quarterly, Seasonally Adjusted, at Annual Rates

Zusinass Econamics

(.5, Department of Commerc2. Offc2 »f

63-2-7
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combat. The renewed rise was tem-
porarily interrupted by the 1953-54
recession. Calendar year 1955 was the
banner year and has sinece been the
standard of peak output, with auto
product amounting to $20% billion in
1954 prices. In the late 1950’s and
carly 1960’s auto production continued
to fluctuate widely, ranging on an
annual basis from $12 billion in 1958
to $18 billion in 1962.

While the level of auto output is not
large when gaged against total GNP,
it has had a disproportionately large
effect on the short-run changes in the
national output. During the postwar
period the average quarterly change in
Gross National Product at annual rates
has been $5.0 billion in 1954 prices.
Over the same period the auto product
series showed an average quarter-to-
quarter change ol $1.5 billion, equiva-
lent to about 30 percent of the corre-
sponding GNP change.

Cyclical comparisons

Auto output has shown a varied
picture in the four postwar recessions

as mayv be seen below:

Change
Change  in aulo
in GNP product

GNP GNP (s~asonally adjusted
peak trough annual  rates in
billions of 1954
dotlars)
dthquarter 1948 to 2d quarter 1939 ___ —-7.0 +2.6
2d quarter 1953 to 2d quuwter 1954 —13.7 —-.7
3d quarter 1957 to st quartey baas_. . —18.0 -—-6.3
24 quarter 196500 to Ist quarter 1961 —8.4 —5.1

In appraising the above data the
existence of backlogs in the early period
should be kept in mind. Thus, because
of the continued strong demand even
during the 1948-49 recession auto out-
put advanced. By way of contrast,
auto output accounted for about one-
third of the decline in total GNP in
constant dollars in the fairly sharp set-
back late in 1957, and was more than
half of the drop in total GNP in the
1960-61 period.

In the first postwuar recession, the
strong deferred demand for autos pro-
vided » puartial offset to the overall
decline in the GNP.  In each suceced-
ing recession, however, the deecline in
auto product has constituted an in-
creasingly larger share of the total drop
in the GNP. In the 1960-61 period,
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AUTO PRODUCT AND GNP
In Recent Years Auto Production Has Not Matched
the Rise in Total Output
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U.S. Department of Commerce, Office of Business Econcmics 63-2-8

the contraction in auto output was
equivalent to more than half of the
total GNP change.

In expansionary periods also, auto
production has had a significant effect
on overall activity—for example, dur-
ing the late 1954 and early 1955 upturn.
However, since the former has rarely
exhibited sustained advances of more
than a year’s duration since 1950, while
overall expansionary periods for the
GNP Lave been of about 3 or 4 years’
duration, the importance of increased
auto output in the entire GNP advance
appears diminished.

Marked swings in auto inventory
investment

Auto inventory investment has shown
marked fluctuations as compared with
total auto production and with changes
in nonfarm business investment in in-
ventories. We are concerned here with
the second differences in inventories
held by retail dealers, seasonally ad-
justed quarterly data in current dollars
at annual rates. For the postwar years
the average quarterly change in non-
farm business inventory investment has
been $2.9 billion (ignoring the direction
of the change) whereas the comparable
change applicable to dealer inventories
of new and used cars has averaged $1
billion.

Review of the quarterly data shows
that the figures for total inventory

SURVEY OF CURRENT BUSINESS

change have occasionally been a reflec-
tion primarily of changes in auto in-
ventory investment. As the trough of
the recession was reached in the fourth
quarter of 1949, for example, nonfarm
business inventory investment dropped
by about $4 billion while auto inventory
investment was off almost $3 billion.

At times the direction of change in
auto inventory investment has differed
from that of total inventory invest-
ment, From the fourth quarter 1961
to the first quarter 1962 for example,
there was an upward change in the
total of less than $1 billion while the
auto change was down $1.5 billion. In
each of the next two quarters, the
overall rate of inventory accumulation
was reduced by over $2% billion. Auto
inventory investment, however, moved
upward in these two periods by $.3
billion and then by $.8 billion.

Exports high in 1962—favorable trade
balance in autos restored

Exports of automobiles have generally
ranged between $300 million and about
$600 million throughout the postwar
years; however, exports in both 1955
and 1962 exceeded $600 million. Im-
ports of foreign autos were negligible
in the 1940’s and the early part of the
1950’s.  With the spreading popularity
of small cars the value of imported new
cars rose from less than $100 million in
1955 to almost $800 million in 1959,
From 1958 to 1960 the value of imports
(at port of entry) exceeded the value
of exports with the deficit amounting
to $300 million in 1959,

The major domestic producers
brought out their compact cars in late
1959 with the introduction of the 1960
models. Domestically produced com-
pacts were well received by consumers
not only gaining a substantial share of
the market but also having a major
impact on the imported car market.
By 1961 the foreign trade balance in
automobiles was again favorable.

Imports of most foreign automobiles
declined after the introduction of do-
mestic compacts with the exception of
imports from West Germany. From
1959 to 1962 all imports dropped from
668,000 units to an estimated 350,000
autos but West Germany provided a
little over 200,000 units in both years.
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Technical Note

IN the course of putting together the auto
product estimates some of the compo-
nent series were revised using the latest
available source data. The adjustment
for seasonal variation was also re-
worked, reflecting the overall postwar
experience. Although these modifica-
tions have not yet been incorporated
in the GNP total, it is believed that
their inclusion would not significantly
change the presently published GNP
estimates, nor materially alter the
general relationships reviewed in this
article.

As noted earlier, auto product is
equivalent to the gross value of new and
used car purchases less amounts re-
ceived from trade-ins and other dis-
posals. In the absence of comprehen-
sive data on net outlays for passenger
cars, the estimates have been derived by
an indirect procedure. For the two
major categories involved—personal
consumption expenditures and pro-
ducers’ durable equipment—net outlays
have been approximated by summing
the gross value of new cars purchased,
the gross margins on used cars pur-
chased, and subtracting the change in
dealers’ used car inventories. An ex-
ample will illustrate the transaections
mmvolved as reflected in the present
estimates.

Suppose that there are only two new
cars produced in the economy during
a given period, each valued at $2,000;
that the cars are purchased by two
consumers each of whom trades in a
used car valued at $400; that one of
the used cars is sold to a third con-
sumer for $500 during the current
period, and that the other used ecar
goes into dealers’ inventory (i.e., used
car inventory change is -+400). The
entries in this case would appear as
follows:

1. Personal consumption expenditures.______.___.._. $3,700
2, Newears.__ ... ... $4, 000
3. Margin onusedcars_____________._____ 100
4. TLess: Change in used ear inventories... 400
5, Change in dealers’ inventories. __ ... ._...... 400
6. Auto gross produet (1)4(5) ccuocenoomuomoaaoaan 4,100

It will be noted that the net outlay
recorded in personal consumption ex-
penditures, $3,700, is equivalent to the
net outlay of the two new car pur-
chasers $3,200 ($2,000—$400) X2, plus
the net outlay of the used car purchaser,
which was $500.
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It may be further observed that
although the change in used car inven-
tovies enters into the calculation of
both personal consumption and change
m business inventories, the net effect
of the used car inventory change on the
total auto product is zero—as it should
be since it represents production of a
prior period.

The estimating procedures followed
for the components of the auto produet
are outlined below.

New cars, domestic

The total current value of domestic
passenger car expenditures wus esti-
mated as a product of the number of
domestically produced new cars sold in
the U.S. and the average retail price per
car.  Since January 1951, the number
of cars sold is based on franchised deal-
ers’ sales as regularly reported in trade
journals.  Prior to 1951 the number
serles used was new passenger car regis-
trations compiled by the R. L. Polk Co.,
with a small upward adjustment for the
estimated difference between registra-
rions and dealers’ sales as suggested by
sarlier data for both series.

The average retail price of new cars
was derived by a series of steps. First,
an average was computed for the larg-
ast-selling cars priced by the Bureau of
[mbor Statistics. Second, this average
was adjusted to cover other makes of
cars by applying the ratio of average
list prices for all cars from Automotive
News, weighted by registrations, to the
welghted composite list price of the
cars priced by BLS. Third, an adjust-
ment was made for extra equipment
purchased with the new cars. This
was estimated from data on the propor-
tion of each make of car incorporating
specific types of extra equipment as
reported periodically by Wards' Auto-
motiwe Reports, and retail prices for
each type of equipment published in
Automotive News.

Prior to 1955, the BLS retail price
series for new cars was essentially based
on list prices, but subsequently prices
have been collected net of cash dis-
counts or overallowance on trade-ins.
it is assumed here that the full list
price was realized through 1951, but
from 1952 through 1954 a procedure
was adopted for incorporating excessive
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trade-in allowances, when necessary,
with used ear margins.

Used cars margins

In national income accounting only
outlays associated with the selling of
used cars—as measured in the gross
margins of dealers selling used cars—is
counted as part of the production of
the current period. The portion of the
sales value other than the gross margin
is omitted as it has already bheen
included in the output totals for prior
periods (when the wused cars were
produced).

Data for estimating gross margins
on used car sales have been, for the
most part inadequate. In general,
the estimates were derived by applying
gross margin ratios to total used ecar
sales. 'The sales estimates were bhased
on the 1948 and 1954 retail censuses,
used car purchases of the Federal
Reserve Board’s Survey of Consumer
Finances, and the monthly retail trade
report of the Bureau of the Census.
Gross margin ratios were developed
from corporate tax returns of auto-
mobile dealers, partnership returns of
automotive dealers, the special Cen-
sus Bureau-Internal Revenue Service
sample of tax return data of used ecar
dealers for 1948 and 1954, and Na-
tional Automobile Dealers Association
data for the period beginning with 1950,

New cars, foreign

This series, like the domestic car
expenditures, was estimated as a prod-
uct of the number of units sold and an
average price per car. The number
of imported cars sold in the U.S. was
based on R. L. Polk Clo. registrations
as reported in Awutomotive News. The
average price of imported cars sold was
based on estimates made for the years
1958 and 1959 using port-of-entry price
information for 55 different makes of
imported cars also obtained from luto-
motive News. The weighted average
port-of-entry price for all foreign cars
was then adjusted to include allowances
for freight within the United States,
sales taxes, and extra equipment to ar-
rive at the estimated average delivered

prices for 1958 and 1959. These prices
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were extrapolated forward and back by
the average value implicit in the Bureau
of the Census data on imports of new
cars.

Allocation by type of purchaser

Since passenger car sales are nof
reported separately by type of pur-
chaser this breakdown is approximatec
by indirect procedures which involve
many difficult definitional problems
After deduction of Government pur-
chases—which represent only a fraction
of 1 percent of the total—expeditures
for domestic new cars, and for used
car margins have been allocated be-
tween personal consumption expendi-
tures and producers’ durable equip-
ment, largely on the basis of road-use
surveys made by the Bureau of Public
Roads. These results have been tested
to the extent feasible by other proce-
dures which are described—along with
the basic road-use surveyvs—in the
March 1962, Survey of Current Business,
page 17. The same allocation pattern
was used for domestic new cars, used
car margins, and the change in dealers’
used car inventories. Al imported car
purchases have been assigned to per-
sonal consumption expenditures. It
should be noted that while this alloca-
tion pattern is at best rough, inaccura-
cies do not affect the magnitude of
the total auto produet.

Change in retail dealers’ auto inven-
tories

The inventory change component of
auto product has been restricted to the
change in retail dealers’ stocks of
domestically produced new and used
cars (and to a limited extent foreign
used cars). Due to data limitations
the procedure, in effect, assumes that
imported new cars are sold in the same
period that they are received in the
United States. The change in auto
manufacturers’ inventories is excluded
because completed passenger cars,
which represent the principal focus of
the auto product, are believed to repre-
sent only a small fraction of the total
inventory change in this industry—
and this portion is not separately
available. Manufacturers’ auto ship-
ments are characteristically made al-
most immediately upon completion of
the assembly process.
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New Cars: The value of the net
change in new car inventories was
obtained by multiplying the change in
the number of cars in dealers’ inven-
tories by the average cost value per car.
The nwnber of cars held in franchised
dealers’ inventories for the period back
to 1951 was obtained from trade jour-
nals. Estimates for the preceding
periods were based on the implicit
inventory changes derived by subtract-
ing dealers’ domestic sales and exports
from factory sales. The average cost
value per car in dealers’ inventories was
estimated by dividing the wholesale
value of new cars sold by U.S. assembly
plants, by the number of cars sold as
indicated in the factory sales series;
both of these time series are published
in Automobile Facts and Figures, 1962.
The computed average cost value was
adjusted to include the estimated
freight costs to the dealer.

Used Cars: The number of used cars
held in inventories by franchised new
car dealers is available back to 1951 in
trade journals. This series was in-
creased to include the inventories of
used car dealers on the basis of Census
Bureau information which showed for
12 quarters between 1954 and 1957, the
number of used cars held by used car
dealers. The average ratio of used cars
held by both new car and used car
dealers, to the used car inventories of
new car dealers only in this 1954-57
period provided the adjustment factor
for estimating the inventories of non-
franchised dealers used for other
periods.

The average cost per used car in
franchised new car dealers’ inventories
for the period back to 1951 was obtained
from the National Automobile Dealers
Association report, ‘“Operating Aver-
ages for the Automobile Retailing
Industry”. There is no comparable
information for used car dealers but
informed sources at NADA were of the
opinion that the average cost of used
car inventories would be about the
same for both types of dealers.

Multiplying the total number of used
cars held by all dealers, by the average
cost per unit yielded a value series for
the period 1951 to date. The total
value of both new and used car stocks for
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yearend 1951 was extrapolated back on
the basis of wholesale automotive paper
held by finance companies. The new
car inventory estimates, described
above, were then subtracted from this
extrapolated new and used car inven-
tory total yielding the used car inven-
tory estimate as a residual for the
pre-1951 period.

Exports and imports

Data were obtained from the Bureau
of the Census publications, Quarterly
Summary of Foreign Commerce of the
United States, table 3 (for exports), and
table 5 (for imports); United States
Exports of Domestic and Foreign Mer-
chandise—Commodity by Country, FT'
410; and United States Imports of
Merchandise  for Consumption—Com-
modity by Country of Origin, FT 110.
Exports include the categories, new
automobiles, used automobiles, and
engine bodies and parts ready for assem-
bly (knocked-down autos). Imports
include new automobiles and used
automobiles.

Seasonal adjustment

The derivation of seasonal factors
for the various series comprising the
auto product was done by the Census
Method II Program. A description of
the methodology is available from the
Bureau of the Census on request. The
seasonal factors were reviewed and
modifications made in a few instances
where necessary. In the case of the
principal component series—domesti-
cally produced new cars—the number
of units and the average price per unit
were separately adjusted for seasonal
variation. A trading-day adjustment
was made in the number series prior to
seasonal adjustment. The unadjusted
quarterly data are available on request.

Deflation

New cars, domestic: This current
dollar series was deflated by an un-
published seasonally adjusted consumer
price index for new cars compiled by
the Bureau of Labor Statistics,

New cars, foreign, and vmports: In
the absence of a suitable composite
price index for imported cars, it was
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assumed that such an index could be
approximated for recent years (when
imports rose significantly) by the move-
ment of the port-of-entry prices of
Volkswagens. This is a fairly standard-
ized car and constitutes the largest
selling imported car. This series was
available from Aufomotive News for the
period 1957-1962. For the years prior
to 1957, when the volume of imported
cars was very small) the wholesale price
index for U.S. motor vehicles was used.

Used car margins:  The deflated
series was derived as a product of the
1954 average margin per used car—
adjusted to exclude excessive trade-in
allowance—and the number of used
cars sold.

Change in business inventories and
Ezxports: Both of these series were de-
flated by the BLS wholesale price
index for motor vehicles,

Government Programs
(Continued from page 12)
pected to continue to advance, re-
flecting both steady addition to State
and local employment and higher wage

rates.

It is difficult to project State and
local government receipts over the next
year and a hall. Sales and income taxes
would generally rise about in line with
the expected expansion in economic
activity. However, passage of the
Administration’s tax program may au-
tomatically yield additional revenues
to State and local governments. Where
Federal taxes are deductible under
State income tax laws, a reduction in
Federal tax payments will automati-
cally increase taxable incomes for State
and local tax purposes. In addition,
many States {ollow the Federal format
in allowing deductions. Structural re-
forms tightening deductions allowable
under the Federal tax laws, also would
give increased revenues to these States.
Since State and local governments have
actually more projects on hand than
they are able to finance readily, a large
proportion of any increase in revenues
may go for higher expenditures. Thus
it would be reasonable to expect the
continuation of a small short-fall in
aggregate receipts over expeditures of
State and local government units.
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Factors Affecting U.N. Merchandise Exports

AMON G the various transactions af-
fecting the balance of international pay-
ments, merchandise exports are the
Jargest in dollar value and their move-
ment therefore is of great importance.
In addition to the influence in the bal-
ance of payments export demand is also
a major factor influencing domestic pro-
duction. Unlike imports, which are
closely related to domestic business ac-
tivity, exports are dependent much
more heavily on developments outside
the domestic economy. The influence
of exports both on the balance of pay-
ments and on domestic business activity
is all the more pronounced because ex-
ports are characteristically volatile.
For example, in recent years they
moved from a high (excluding military
grant aid) of $19.5 billion in 1957 to a
low of $16.4 billion in 1958 and 1959,
and back to $21.7 billion (annual rate)
in the middle of 1962. Inrecent months
another decline has set in.

Various steps have recently been
taken to improve the balance of pay-
ments by stimulating exports. The
effect of these programs may have been
reinforced by the rise in prices and wage
costs in other industrialized countries
relative to our own prices, thus tending
to improve our competitive position in
international markets. Potentially off-
setting these export-inducing develop-
ments was, however, the growing inte-
gration of the Common Market coun-
tries, creating greater incentives for
trade among themselves and raising the
competitive handicaps for outsiders.
The Common Market area includes the
six EEC countries, associate members
of the EEC, and dependent overseas
erritories.

Other developments affecting our
foreign trade are Government grants
and capital outflows to other countries,
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and for a large share of such grants and
loans, a shift from internationally com-
petitive procurement of the goods
supplied to the recipient countries to
procurement in this country. Also
important are direct foreign invest-
ments and other private capital out-
flows which may stimulate exports
while the capital is transferred, but, in
some instances, may contribute to the
construction abroad of productive facili-
ties which compete with our domesti-
cally produced goods.

It is of interest, of course, to separate
as far as possible the effects of these
different factors on export movements,
and to measure the speed and intensity
with which their effects are transmitted.
From one standpoint this has previously
been done by breaking down exports by
commodity groups and by countries of
destination, and examining changes in
each of these cells over selected time
periods. This method has been used
in the articles on merchandise trade in
the December issues of the Survey of
Current Business in 1962 and in earlier
years.

In this article a more general and
integrated approach is applied in an
effort to show what the effects of
various factors were, on the basis of
recent past experiences, and to indicate
how much of the changes are explained
by the selected factors, and to consider
whether new forces may have diverted
exports from the pattern which could
have been expected as a consequence of
the economic forces which have been
examined.

The major factor which has been
examined with respect to its influence
on U.S. exports is foreign business
activity. Just as in the United States
imports are largely (but not entirely)
influenced by the demand originating in
the domestic economy, demand origi-

nating in foreign countries is the pre-
dominant factor, to a greater or lesser
extent, in explaining their demand for
U.S. goods. Demand alone is not the
only determinant, however; availability
of foreign exchange is another. Fo
some countries which have sufficient
foreign exchange income, or adequate
reserves of gold and foreign currencies
to be used to stabilize their imports i
necessary, demand is the decisive factor.
This situation applies generally during
recent vears in the more advanced
industrial countries of Western Europe
and in Japan.

The availability of foreign exchange
resources is a more decisive factor for
the generally less developed countries.
The latter receive their foreign exchange
from sales to, and capital inflows from,
the more developed countries, i.e.,
Europe, the United States, and Japan;
and their imports, therefore, are to a
large extent a function of demand in
these advanced countries and of capital
imports from them. This influence is
not merely transmitted through changes
in foreign exchange availabilities of the
less developed countries.! Business
conditions in the latter countries, and
hence their demand itself, is also based
on incomes earned in industries export-
ing raw and semimanufactured goods to
the more industrialized countries.

Basic factors affecting exports

As a working hypothesis for the
statistical analysis it has been assumed,
therefore, that the major factors affect-
ing total world demand for our exports

1. These nations, as a group, have not used their foreign
exchange reserves in such a manner as to stabilize their im-
ports. While some countries lose reserves in a particular
year, others are in the process of replenishing theirs. The
adjustment in imports is often accomplished more directly
through the relasation or the tightening of exchange control
measures.
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are business activity in the advanced
industrialized countries, and capital
flows from the United States to Canada
and to the underdeveloped countries.
The foreign countries, consequently,
have been divided into two principal
groups: the industrially advanced coun-
tries, comprising Western Europe and
Jupan, and the other countries relying
for their foreign exchange receipts, and
to a large extent also for their domestic
incomes, on exports of crude and semi-
finished products. A separate consid-
eration was given to Canada, however,
because of the large share of our exports
going there. At the same time, its
relatively stronger foreign exchange po-
sition and greater industrial develop-
ment make possible some independence
in its economic activity, although busi-
ness conditions in Canada have been
strongly influenced by those in this
country.

Not all of our exports are closely
related to business activity in indus-
trially advanced countries. A large
part consists of loodstuffs and tobacco,
which are more affected by other con-
ditions, including agricultural policies
in the United States and abroad. The
large fluctuations in the exports of
cotton have often reflected shifts in
U.S. support and marketing policies.
For these reasons, and also because a
large part are financed by various for-
eien aid programs, exports of agricul-
tural goods were not included in the
analysis.  Also omitted from consider-
ation were exports of civilian aircraft,
which are concentrated in relatively
short periods, and unusual temporary
exports of petroleum and products
during the Suez crisis at the end of
1956 and the first half of 1957.

The procedure followed is to obtain
relationships between U.S. exports for
each of the three areas—Western
Europe and Japan, Canada, and the
rest of the world (essentially the under-
developed countries but comprising
also such advanced but mainly raw
material and foodstuffs exporting coun-
tries as Australia and South Africa)—
and the factors indicated above as
strategic in explaining our exports.
Since certain of the causal factors, such
as capital flows and industrial fluctua-
tions, may have strong effects within
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relatively short periods of time, the
analysis is based on quarterly series,
adjusted for seasonal and certain ir-
regular movements such as occurred
during the Suez crisis in 1956-57.

Because some variables (such as
industrial production in the United
States, Canada, and other industrialized
countries, and exports to Western
Europe and Japan) exhibit strong up-
ward trends, it is desirable to eliminate
from the actual data the “growth”
element. Since it is not clear that the
growth tendency can be determined for
periods of less than a decade, the trends
are computed on the basis of a longer
period. The trend in exports to in-
dustrial countries is estimated from
peaks and troughs over the past 10
years. The deviations of actual ex-
ports from this trend during the 24
quarters preceding the third quarter of
1962 are then examined to determine
whether a close correlation exists be-
tween exports to these areas and output
abroad, capital flows and other eco-
nomic changes.
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Price relationships and other in-
fluences

For each of the three areas, attempts
were made to test the possible effects
of price relationships between the
United States and other industrialized
countries, but these relationships do not
appear to add to the explanations of the
movements in exports. Since 1956,
the prices of finished manufactures in
Western Europe and Japan have been
relatively flexible. In the United
States, on the other hand, price levels
rose until 1958 and remained relatively
stable since then. As a result, the
relative price changes were more or less
similar in direction to the changes in the
production of the other advanced
countries around the average rate of
growth. Hence the relative price effect
on exports cannot readily be distin-
guished from that of industrial produc-
tion.

In addition to prices, another element
of the competitive position of U.S.
goods is the degree to which American

INDUSTRIAL PRODUCTION OF WESTERN EUROPE AND JAPAN*

Has Grown at an Average Annual Rate of 9 Percent Since 1950
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business firms are able to ‘design, mar-
ket and find financing for export sales.
As previously noted, such activities
have recently received greater atten-
tion, strongly supported and promoted
by the programs of various U.S.
(GGovernment agencies. As is the case
with respect to prices, it has not been
possible so far to quantify the effects of
these programs on exports, or to isolate
their effects from those of the other
factors analyzed.

Another factor, which may be im-
portant but which could not be tested
because of lack of appropriate data, was
the effects of Government aid programs,
other than Export-Import Bank loans.
These programs affect U.S. exports to
the extent that they directly finance
U.S. exports, and they may also affect
them if assistance is provided in the
form of dollar transfers which the
countries are free to spend. In more
recent periods, exports under these
assistance programs have become more
prevalent, and may explain why ex-
ports to these countries tended to
exceed the estimates calculated on the
basis of relationships developed for the
period 1956 to the middle of 1962,

Major findings

1. Nonagricultural exports to the
industrialized  countries  (Western
Europe and Japan) have been largely
explained by industrial production in
these countries. Deviations from the
average rate of growth in industrial
production corresponded closely to de-
viations of exports {rom the trend.
The impact of industrial fluctuations
abroad on exports was felt most strongly
during the same quarter, but a lag of
about one quarter can be observed
around turning points.

2. Of our exports to Canada, about
80 percent were velatively constant,
reflecting the stability of Canadian
earnings from the exports of products
the demand for which is relatively
unaffected by cyclical business develop-
ments, Of the portion which is subject
to cyclical fluctuations, the following
factors appeared to explain the move-
ments: (a) industrial production in the
Thnited States, (b) the outflow of U.S.
capital in the form of direct invest-
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ments, and (¢) the changes in industrial
production in Canada itself to the
extent that they are not caused by (a)
and (b).

3. The major influences on U.S.
exports to all other countries are similar
to those explaining Canadian demand.
Production in other industrialized
countries, however, rather than produc-
tion in the United States has seemed
to dominate the cyclical movements in
their  foreign  exchange earnings,
Capital outflows from the United
States, including Export-Import Bank
loans, were found to be another major
factor accounting for changes in U.S.
exports to the underdeveloped countries.
The effect of these factors was [elt most
strongly after a lag of one quarter.

The current situation

Events during the course of 1962
tended to follow the pattern suggested
by the preceding analysis. The com-
bined industrial production index of
Western Europe and Japan crossed
below its growth trend during the fourth

U.S. NONAGRICULTURAL EXPORTS* 1O
WESTERN EUROPE AND -JAPAN

Are Closely Related to Industrial Produetion
In These Countries

Billion $
1.6

1.5

1.4

1.1

1.0

O 5 months average
Folewe b by bewa b bega by

1956 58 60 62
Quarterly, Seasonally Adjusted

* Less Ajrcraft

Data: See technical Note, equation 2

63-2-13

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

February 196

quarter, registering a gain during ths
year of less than its long-run average
This brought to an end the cycliea
upswing in production which began i
1959, during which exports to the
industrialized countries were also ad
vancing at exceptionally high rates.

Although export data are not vet avail
able for the entire year, exports during
the third and fourth quarters of 1965
exhibited irregular movements due tc
the dock strike on the U.S. Atlantic anc
Gulf coasts early in October and agair
at the end of December. Shipments
ummediately before the strike, in Sep-
tember, were exceptionally high; they
fell off sharply in Oectober, but rosc
again in November. The change ir
exports since the middle of the year may
be estimated by means of the July-
November average, seasonally adjusted.
rather than by using quarterly data.
On the basis of this estimate, nonagri-
cultural exports to Western Europe and
Japan remained about the same be-
tween the second and third quarters,
while estimates based on past relation-
ships with industrial production would
have indicated a decline by about $100
million. As indicated below. however,
U.S. exports seem to lag during the
early periods of a change in the cyclical
movement of production in these coun-
tries.

Direct investinent outflows to Can-
ada and the underdeveloped countries
also fell in 1962, Exports to Canada,
although presumably sustained by the
continuing climb in production in this
country and in Canada itsell, never-
theless fell slightly, seasonally adjusted,
although the relation between exports
and direct mvestment, U.S. production
and Canadian production indicated no

decline. Canadian import restrictions
imposed last summer probably ac-

counted for much of this discrepancy.
A shortfall of actual exports relative to
the calculated amount occurred also
during the previous peak in 1959-60,
however.

Exports to all other countries rose
by $28 million, which is a greater rise
than would be expected on the basis of
the factors which account for exports
to this area. Much of that can be
traced to exports under aid programs,
particularly to India and Pakistan.
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FACTORS INFLUENCING U.S.
NONAGRICULTURAL EXPORTS* TO CANADA
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Exports to industrial countries

Economic activity in these countries
is the major factor in determining the
volume of U.S. exports to them. (See
chart on page 22.) Since 1953, indus-
trial production in Western Europe and
Japan has fluctuated around an average
increase of 9 percent annually, and devi-
ations from this growth trend have
varied between a high of 4 percent over
it in the fourth quarter of 1961 and a
low of 8§ percent under it in the third
quarter of 1958. The secular trend in
ouwr exports may be associated with
this long-term growth rate. In 1962
prices, the long-run upward trend in
exports is $233 million annuallv. The
growth in exports greatly exceeded this
figure when industrial production
abroad was advancing more rapidly
than the average, and fell short or de-
clined when production abroad
advanced slower than the average rate.

A svstematie relation between indus-
trial fluctuations in Western Europe
and Japan and exports to these coun-
tries has been evident to a greater
extent since 1956 than prior to that
vear. In the early postwar period ex-
ports were strongly influenced by direct
controls on imports in several countries
and other economic and financial dis-
turbances affecting their foreien ex-
change position, and by U.S. Govern-
ment aid rather than by demand itself.

In the first half of the 1950’s, as pro-
duction in Europe and Japan expanded,
it met a larger part of the domestic
demand, and by increasing exports, also
provided larger foreign exchange earn-
ings. Restrictions on imports could
eradually be relaxed, therefore, and
foreign demand itself emerged as the
decisive factor determining imports.
The emergence of thisrelationin 1955-56
marks the close of the postwar era—the
point at which productive capacity
abroad was adequate to supply domes-
tic and foreign requirements for goods
except during periods of very intense
demand pressure. Also, the great re-
serve capacity of industry in the United
States and slow growth in domestic
U.S. demand made it possible for foreign
demand to be reflected rapidly in ex-
panded exports to foreign countries.

Since 1956, therefore, the relation
between annual rates of growth in pro-
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duction of the other industrial countries
and changes in U.S. exports has been a
relatively stable one. The change
associated with a I-percent acceleration
ol the foreign growth rate is of the order
of $170 to $200 million. When foreig:
production is growing significantly more
rapidly than the average rate of 9 per-
cent annually, exports accelerate some-
what more as production rises. Iu
other words, the change in exports
associated with a 1-percent advance in
the growth rate is closer to $200 million
when production growth is higher than
the average and closer to $170 millios
when production growth is lower thaun
the average. This modest shift in the
relation suggests that exports have ex-
panded slightly more rapidly when
European and Japanese plants have
pressed against capacity during business-
cycle peaks.

The composition of our nonagricul-
tural exports to other industrialized
countries largely explains the great in-
fluence of the rate of change in produc-
tion. Roughly 90 percent are industrial
materials and fuels or capital goods,
while consumer goods excluding food-
stuffs account for only 6 percent. I{
consuimer goods were to expand in the
future relative to the total, exportz
might become more responsive as well
to the level of production and consumer
income of these countries,

It appears from this analysis that
since 1956 U.S. exports to the indus-
trialized countries ceased to expand
when industrial production in these
countries increased by less than about
7 percent annually. Since other factors
may assume greater importance in the
future, it should not be concluded that
this relationship will necessarily hold.
As growth in production dropped below
this figure, exports tended for two or
three quarters to fall somewhat lese
rapidly than implied by the rvelation,
although the lag disappears as the
trough is approached. Likewise. actuul
exports seemed to have lagged some-
what during the carly phases of the
upswings in 1956 and 1959. In the
Iatter vear, the steel strike in the United
States may also have contributed to the
more sluggish rise in U.S. exports. It
appears, however, that for the period
as a whole, a simultancous relition
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between fluctuations in industrial pro-
duetion abroad and changes in U.S.
exports is slightly better than one in
which exports are lageed by one quarter.

Although, as noted above, price rela-
tionships did not appear to have a
significant effect on U.S. exports be-
cause of the close association with
changes in production, a new pattern
may be emerging. Prices of finished
manufactures in Western Europe and
Japan, expressed in terms of U.S. dol-
lars, were flexible relative to our prices
after 1955. While production abroad
rose rather steadily, the pause in eco-
nomic expansion during 1958-59 was
sufficient to cause prices to fall sharply
abroad while the U.S. index remained
stable. Thereaflter, prices abroad rose
together with the industrial production
trend. As the expansion accelerated,
the revaluation of the German deut-
sche mark and the Dutch guilder in
1981 further contributed to the price
advance. The relation between U.S.
and foreign prices, which had been
favorable to the other industrialized
countries during most of the period,
was vestored to what it had been in
1956. In 1962, economic growth
abroad proceeded at a slower pace, but
prices continued their upward trend
through the third quarter. If this
divergence should continue, its effects
on exports could become apparent in
1963.

Factors influencing exports to Canada

U.S. exports to Canada are affected
by industrial production in this country
and in Canada, and by U.S. direct
investment capital flows to Canada.
(See chart on page 23.) There is, in
addition, a large share of the total
which has been comparatively stable.
Canada’s foreign exchange earnings
and her economic activity affect her
purchases in this country of goods and
services. In addition, C'anadian pro-
duction is itsell a result of both external
and domestic forces. Business condi-
tions in the United States have a two-
fold influence on U.S. exports to
Canada—both directly since our im-
ports of merchandise as well as services

SURVEY OF CURRENT BUSINESS

provide the means for Canada to pay
for our exports and indirectly, as
fluctuations in U.3. industrial produe-
tion are quickly transmitted to Canada.
Direct investiment eapital flows to that
country also account for some exports
directly, and indirectly greatly influ-
ence the Canadian business eycle.
These flows also provide a major source
of Canada’s foreign exchange.

The interaction of U.S. and Canadian
business cycles and U.S. investment in
Canada, and their combined impact on
Canadian purchases of goods [rom the
United States, is further conditioned by
salient aspeets of Canada’s bilateral
balance of payments with the United
States. Transfers ol interest and divi-
dends arising {from previous capital
inflows, and travel expenditures, repre-
sent growing colponents of Canada’s
paynients, and various services trans-
actions, as well as capital inflows in
other forms than through direct invest-
ments, contribute to Canadian receipts,
During the 6 years from 1956 tc 1961,
stabilizing movements of foreign ex-
change reserves have been insignificant.
Our exports to Canada therefore closely
reflected foreign exchange earnings.
Net changes in other international
transactions by Canada were not large
enough to disturb that relationship
significantly.

The rapid expansion in Canadian pro-
duction, which began in 1954 and topped
out in 1956, was accompanied by heavy
U.S. investment in Canadian resource
industries and was characterized by
very substantial increases in Canada’s
imports of construction and industrial
machinery. U.S. exports of metals
and manufactures, coal and petroleum
were also stimulated. As the favor-
able effect on Canadian business con-
ditions of the capital outflow and of
economic expansion in this country
began to recede in 1957, U.S. exports
slipped off and have since remained
relatively constant. A similar growth
in exports of investment goods and
fuels to Canada was not repeated in
either of the two subsequent upswings.

Nevertheless, the ‘‘autonomous”
changes in Canadian industrial produc-
tion (i.e., those independent of U.S.
production and U.S. investment in
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Canada) have not increased in impor-
tance relative to the other two factors
assumed to be predominant in explain-
ing U.S. exports to Canada. It appears
that each was about equally strong for
the entire period. U.S. industrial pro-
duction had a slightly greater overall
effect than the other two. Exports to
Canada during the first three quarters
of 1962 did not fall far short of what
would have been expected on the basis
of relationships with these factors over
the entire 1956-62 period. 'The fact
that irregularly large shipments of mili-
tary equipment of almost $60 million
took place during the first and second
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quarters, in combination with the de-
pressing effect on exports of a drop in
the Canadian exchange rate and the
imposition of extraordinary import
levies, do not greatly alter the picture.

In the future, exports to Canada may
be depressed for a period while the
monetary reserves in Canada are in-
creasing. The effects of the other fac-
tors analyzed in causing fluctuations in
Canadian exports, however, are not
likely to be altered unless very great
changes occur in the demand for Can-
ada’s staple exports.

One feature of the relationship be-
tween Canadian foreign exchange re-
ceipts and 1imports i1s the apparent
constancy of the bulk of these receipts.
Canadian exports of foodstufls, paper,
wood pulp, uranium and petroleum have
not varied greatly over the business
cycle.  The fluctuations explained by
the U.S. business cycle may be due to
greater income-elasticity of demand for
such Canadian export products as
metals (copper, lead, zinc and iron ore),
lamber and wood products. Cyclical
changes in European industrial pro-
duction do not appear to have had a
significant effect on exports to Canada.
Canadian trade with Europe has been
too stable for it to have caused signifi-
cant fluctuations in Canada’s capacity
to import.

Overall, there is no evidence that
divergent movements in the prices of
finished manufactures in the United

States and the other industrialized
countries affected our exports to
Canada.

Exports to countries except Western
Europe and Japan

Our exports to the other countries,
whose exports consist mainly of food-
stuffs and industrial raw materials, have
in recent years been roughly the same
in dollar volume as those to Western
Europe and Japan. A number of im-
portant characteristics distinguish the
behavior of exports to these countries,
however. First, although exports to
these countries have increased since
1953, the total to this group of coun-
tries exhibits no definite trend. Ex-
ports to the Near East, Australia and
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Oceania rose with some degree of regu-
larity, and exports to Africa and the Far
East fluctuated to a somewhat greater
extent. Those to Latin America, on the
other hand, leveled off in 1957 and have
since fallen by nearly 30 percent. This
decline is clearly involuntary, and is
attributable to the very great drop in
the capacity of the Latin American
countries to finance higher imports.

The imports of the underdeveloped
countries, even more than those of
Canada, depended upon their foreign
exchange receipts. Typically, these
countries send foodstuffs and industrial
raw materials to industrialized coun-
tries in exchange for manufactured
goods. Purchases by the United States
represent roughly one-fourth of their
export earnings. This fact was of
great importance during the postwar
period because some of the proceeds [rom
exports to countries with inconvertible
currencies could not be spent in the
United States. More recently, the dis-
tinction between currencies earned by
the foodstuffs and raw material export-
ing countries has been of lesser impor-
tance since the currencies of all indus-
trialized countries could be converted
into dollars,

Another major difference is that the
large trade deficit of these countries
with the United States is covered only
in part by sales to industrialized coun-
tries or by private capital flows from the
United States and Europe. These
countries, in the aggregate, depend on
large amounts of Government loans and
grants for the maintenance of imports.

The demand for the exports of these
countries consists of two parts, which
may be distinguished by their degree of
sensitivity to cyclical fluctuations in
demand. A very substantial portion of
the total is not subject to major fluc-
tuations; it includes foodstuffs such as
coffee, tea, cocoa, sugar, spices, bananas,
meat and dairy products, as well as cer-
tain minerals, in particular gold and
tropical woods. The demand for petro-
leum is also somewhat insensitive to
the business cycle in industrial coun-
tries, although this is to some extent a
consequence of quantitative import
restrictions and bilateral purchasing
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arrangements which restrain the free
play of economic forces. On the other
hand, the prices and output of a num-
ber of other exports—in particular
industrial raw materials—show large
fluctuations. The impact of the
changes in demand on producer coun-
tries is accentuated by the high degree
of concentration of virtually every
underdeveloped country on a few export
staples. In Latin America, for ex-
ample, all countries except four receive
more than half of their export receipts
from a single product.

The structure of the underdeveloped
economies and of the markets in which
their exports are sold is reflected in the
behavior of their imports. Imports of
consumer goods are curtailed by quan-
titative restrictions, imposed largely for
balance-of-payments reasons, and in-
vestment goods are admitted more
freely. The fluctuations in exports to
these countries are related to the devia-
tions of production in industrial coun-
tries from the average rate of growth.
Some explanation of the behavior of
these exports can also be obtained from
the capital outflow from the United
States, including private direct invest-
ments, short-term and long-term loans
provided by both private banks and the
Export-Import Bank.

Exports to these countries were not
significantly affected by changes in in-
dustrial production in the United
States, or by an index of import prices
of primary products.! The tie between
the underdeveloped countries and West-
ern Europe and Japan is, however, sul-
ficiently close for a statistically signifi-
cant relation to be obtained between
U.S. exports to the underdeveloped
countries and deviations from the aver-
age rate of growth in Western Europe
and Japan. It was found that U.S. ex-
ports are most closely related to indus-
trial production in the other areas and
capital outflows from the United States,
if exports are lagged behind these other
series by one quarter. (See chart on
page 24.)

1. The influence of prices for primary products may be sub-
sumed under capital outflows, since capital outflows from the
United States to underdeveloped countries are influenced in
the long run by prices of primary products.
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Additional research is required with
respect to the influence of Government
aid programs and special sales of sur-
plus  agricultural products.  Appro-
priate quantitative data are not cur-
rently available for testing the degree
to which such programs affect exports
of nonagricultural goods. The role of
such programs in a changing world
may vary, depending upon the phase
of the business cycle in which grants
are made, the degree to which foreign
exchange saved through special agri-
cultural transactions and dollar trans-
fers is freely spent on dollar imports,
and other factors. The effect of the
tying of aid programs to U.S. exports
is a possible explanation of the fact
that exports to underdeveloped areas
have recently tended to exceed the
estimates  calculated on the basis of
production in Western Europe and
Japan and capital outflows from the
United States.

Technical Note

The relationships between U.S. exports
and various economic data, upon which
this article is based, were derived by
means of multiple regression analysis
of adjusted quarterly time series from
1956 through the second quarter of
1962. They rvesult from exploratory
work on various balance of payments
transactions which is currently being
performed in the Balance of Payments
Division, Office of Business Economics.

Exports to all areas were adjusted by
removing agricultural commodities and
alrcraft and parts (Census categorv
833). 'The series were deflated by the
{3, price index for “Finished Goods—
Goods to Users,” which is a component
of the wholesale price index prepared by
the Bureau of Labor Statistics, ad-
justed to the base 1953=100. The
data were then seasonally adjusted.

Extraordinary exports of petroleum
during the period from the fourth
guarter of 1956 through the third
quarter ol 1957 were eliminated by
passing a straight line through the
petroleum export data and substituting
the values on that line for the actual
data. The trend was calculated from
the resultant series for Western Europe
and Japan by fitting a center line
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halfway between two lines: one cou-
necting the peaks and the other con-
necting the troughs. The trend
equation is:

(1) Y,=595.5+14.58¢
with origin at the first quarter of 1953,
t=1 quarter.

Ratios of the adjusted export data to
the trend values were correlated with:
X, the ratio of a price index of finished
manufactures in Western Europe and
Japan to a comparable index for the
United States; and X, percentage
deviations from the average growth in
industrial production of these countries.
The first factor did not add significantly
to the explanation of changes in the
volume of exports. The final estimat-
ing equation for percentage deviations
from the export trend is:

@) log Y,,=2+.01592 X,

R? Adjusted for degrees of freedom==
912,  Average absolute percent devia-
tion based on actual and calculated
export data=4.0 percent.

The industrial production index is
prepared [rom seasonally adjusted in-
dexes for Belgium, Netherlands, France,
Germany, [taly, United Kingdom, and
Japan, weighted by the average value of
U.S. exports to these countries from
1953 to 1961. Its trend equation from
1953 through the second quarter of
1962 is:

(3) log Y,=2.15596+.00473 X
origin at end of 1957.

The observation for the fourth quar-
ter of 1959 was omitted in ealeulating
the estimmating equation because ex-
ports during the period appeared to
have been influenced bv the steel
strike in this country. Various lags of
exports behind the explanatory variables
were introduced with no improvement
in the fit of the estimating equation, but
a one-quarter lag seems to result in a
correlation almost as good as the one
used here.

Canada

Exports to Canada were correlated
with: X, percentage deviations from
the average growth in industrial pro-
duction in Western Europe and Japan,
weighted by the average value of
Canada’s exports to these countries
from 1953 to 1961; XX, the ratio of a
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price index of finished manufactures in
Western Europe and Japan to a com-
parable index for the United States;
X, percentage deviations from the
average growth in production from
1953 through the second quarter of
1962 in the United States; X, U.S.
private direct investment in Canada
smoothed by a 1-2-1 weighted three-
term moving average; .X;, the residuals
from an equation which relates devia-
tions from trend from 1953 through the
second quarter of 1962 in industrial
production in Canada to items X; and
X,. 'This equation is:

(4) X;=percentage deviations
from trend in Canadian production—
[—1.794 431 X;4-.021 X ).

R? Adjusted for degrees of freedom
=.57. The standard error of estimate
is 2.06 percent. The trend equation for
Canadian industrial production re-
ferred to in (4) is:

(4a) log Y,=2.07593+.00195 X
origin end of third quarter 1957.

The two factors X; and X, were not
significant. The final estimating equa-
tion is:

(5) Ve=704.4+8.814X,+.798 X,

+16.249 X;.

R? Adjusted for degrees of freedom
=87. Average absolute percent de-
viation based on actual and calculated
export data =3.4 percent.

Various lags were introduced with no
improvement of the fit.

Countries other than Western
Europe, Japan, and Canada

Exports to other countries were cor-
related with: X, percentage deviations
from the average growth in industrial
production in the United States; X,
the ratio of a price index of finished
manufactures in Western Europe and
Japan to a comparable index for the
United States; X, an index of indus-
trial production of Western Europe and
Japan, weighted by the average value
of exports from these other countries to
Western Europe and Japan from 1953
to 1961; X,, the sum of U.S. private di-
rect investment outflow to these coun-
tries, and net Export-Import Bank and
private bank loans to these countries
smoothed by a 1-2-1 weighted three-
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term moving average.

X, also includes

net investment in shipping companies
operating under the flag of the Baha-
mas, Panama, Honduras, and Liberia,
since the exports include U.S. vessels
transferred to these flags.
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NESS

The two factors X, and X, were not

significant.

(6) Y;[ == 1 190 + 18.82X3{_1
+.563.X,,_,

R? Adjusted

for

freedom=.78.

degrees

The final equation was:

of

Manufacturers’ Unfilled Orders, 1948-62

(Billion dollars, adjusted for seasonal variations)
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Introduction of lags other than of one

quarter did not improve the fit, nor did

correlation ol exports with the U.S. unit

value index of crude foodstuffs imports

add to the explanation.

Total Non- Total Non- Total Non-
Year and month manu- | Durable | durable Year and month manu- | Durable | durable Year and month manu- | Durable | durable
facturing facturing facutring
1948
Jannary.....__... ... . 30.09 25. 44 1.65 77.73 74. 50 3.23 | January. 49. 14 46. 56 2.58
Februars 29. 69 25.10 4,60 77.07 73.0 3.16 | February.._... .. _._.___..__ 47.83 45,33 2,81
March_ .. . . 29, 76 24. 96 4.80 76.44 73.14 3.29 | March__.__________._____ ... 47.24 44.75 2,49
April... . . 29,88 25,20 4.68 75.73 72.37 3.86 | April._ .. ... 486. 63 44.10 2,52
May e 29. 51 25,10 4,40 75.33 2.17 336 May ... 46, 46 43.94 2.52
June... . ... 29.82 25, 55 4,27 74.33 71.02 331 fJune___...._ . .. _____ 46. 40 43. 86 2. 54
Jaly ... . 29. 46 25.77 3.69 72.43 69. 36 3.06 | July oo ... 46. 43 43,86 2,57
August__ - 29. 41 25.91 3. 50 70.17 67,35 2.8 ] August..... ... 46.37 43. 70 2. 67
September. ___ 28.98 25.72 3.25 67,37 64. 54 2,84 | September___.____._..___. 46. 05 43.36 2,69
October_ __ . 28.29 25.16 3.13 64. 88 62.13 2.75 | October..._. ——— 46. 34 43. 56 2.78
November L 27.97 24.88 3.09 62.75 60. 08 2.67 | November...._.. ... __ 46. 80 43.93 2.87
December. ... ___._ 27.16 24.27 2.88 60, 28 57.75 2.52 | Decomber.._ . . . . __. 46. 95 44.10 2. 86
January. .. ... . e 25. 84 23.15 2.70 | January_ . ... _. 58. 08 43, 51 2. 56 47,87 44, 97 2,90
February.. 25.00 22,57 2.43 | February. 56. 16 53. 60 2.56 49, 06 46. 00 3.06
March__. 23.95 21.61 2.34 | March. .. 54.34 51.78 2.57 30. 04 46.87 3.17
April.. . 22.76 20, 56 2,20 1 April____ . 52.74 50. 08 2,67 50. 54 47.34 3.20
May_ ... .. 21.95 19.79 2.16 | May..._.. 51. 36 48. 58 2.78 50. 45 47.17 3.28
June.. ... . 20.78 18.73 2.04 ) June._ . 49.79 16. 98 2.80 50. 52 47.26 3.25
July.o.. ... 20. 00 18.01 199 July_. .. ... . 18, 40 45.70 2290 [ July. ... ... 50. 40 47,14 3.26
August... R 19.78 17. 59 2,19 | August__.. ... 47.39 44.68 2.71 | August.. 50. 42 47.16 3.2
September__ . _.__._.... 19.96 17.50 2,47 | September. _ 47,60 44.82 2.78 | September 50, 88 47.61 3.%
October._ __ 20. 21 17.74 2,47 | October. - 48,28 45. 57 2.72 | October. 51. 54 48.26 3.29
November 20, 68 18.13 2.55 47.39 44,60 2.79 | November__.__... ___..__.__ 51. 52 48.20 3.32
December. . ... ... 21.01 18.57 2.4 47.24 44.35 2.90 | December. .. ... .. __..___ . 51. 55 48.08 3.47
1960
January_ ... .. ... 21,67 19.15 2.52 47.61 44. 60 3.02 | Janvary. . ___.._._._._..___. 51.03 47. 56 3. 47
February 22.05 19. 38 2.68 48.05 44.92 3.13 { February.._.. ___._......___. 50.13 46. 77 3.35
March. - 22.36 19.79 2,57 48. 95 15.72 3.22 | March__ P 49.23 46. 00 3.22
April 22,84 20, 30 2. 54 48.99 45. 88 3.10 | April .. .- 48, 44 45, 32 3.13
May._.. 23.70 20, 89 2,82 49.36 46,29 3.07 | May.. . 43.16 45.13 3.03
June. 24.99 21.94 3.04 50. 05 16. 86 319y June . .. _____._.__ 47,92 44,91 3.01
July...... el 28,32 24.73 3.60 50.97 47.53 344l July. ol 47, 60 14,67 2,94
August.. .. 33.30 29.19 4.11 5190 48.37 3.53 ] Augusto. ... ... . 47.33 3 2.83
September._ _ 36. 16 31.98 4.18 | September__..____._______. 52,94 49. 46 3.48 | September._.. ... __ 17.19 44.37 2.82
October._... .. _.......... 37.98 33.66 4,32 | October_._. ... ... ... 54.48 50.91 3.57| October. ... __ . 46.37 43.60 2.77
November._... ... 39.35 34.91 4,44 | November____. __ ... _. .. 55,34 51. 69 3,64 | November.. 45, 86 43.19 2.67
December.. .. . ... 41.77 37.03 4.74 § December......_ 56, 94 33,37 3.57 45,51 42.89 2,62
1956
January 48,02 42. 53 5,49 | January... ... e 58.01 54. 41 3.61 45. 25 42. 52 2.73
February 51.97 45,97 6.00 | February..._ . .. ____._.._. 58. 56 55,02 3.54 45.27 42, 49 2.77
March__ 56. 01 19.73 6.28 | March__ 58.74 55.32 3.42 45.37 42. 51 2.86
April.._ .. 58. 94 52,82 6.12 | April__._ 59,72 56. 41 3.30 45. 93 42.97 2. 96
May.... 61.19 35. 48 5.71 | May._.. 60. 16 6. 98 3.18 46.22 43. 20 3.02
June._. 62. 52 57.58 4.94 | June._. 60. 82 57.74 3.08 46. 30 43. 31 3.00
Julyoo oo . 63. 73 59. 47 426 | July.__.. ... 61.93 58. 82 3.1 46. 65 43. 62 3.03
August.._. - 64. 58 60. 69 3.80 | August.__. ... ____._._ .. 63. 42 60. 29 3.13 47.10 43.97 3.12
September_ . . ______. . _. 65.18 61. 64 3.54 [ September. . 63. 33 60.19 3.14 47.20 44,03 3.16
Oectober. ... __ ... 66, 31 62, 91 3.40 | October. . . 63. 50 60. 25 3.24 47. 53 44,32 3.21
November.____ . ... ... __ 67.80 64.36 3.44 | Novemb 63. 94 60. 74 3.19 | November.. . 17.92 44. 66 3.26
December. .. ... 68. 74 65.18 3.55 | December. .. R 64, 21 60. 95 3.25 | December.___.___ ... _.___. 48. 41 45.21 3.20
1952 1957 1962
Januwary__. . ... 68, 94 65. 38 3.36 | January......... ... ... 63. 85 60. 78 3.06 | January.. ... ... ...._._.__ 48. 86 45,74 3.12
February.... 68,90 65, 55 3.35 | February.... 63. 58 60. 58 3.00 | February..... .. ......._.. 49.10 45. 96 3.14
March. . 70. 57 67. 34 3.28 { March__.. .. ___._____ ... 62. 84 59,92 2.91 | March_. [ 49,01 45. 86 3.14
Aprilo.. oL 72.05 68. 95 310 | Aprilo.. L. 62.04 59.04 3.00 | Aprilo..... ... ... 48. 62 45, 52 3.10
May. ... 72.32 69.18 314\ May. ... 61. 51 58. 51 301 | May.oooo o 48.28 45,22 3.06
June 74. 56 71.30 326 fJune ... .. ____._.___ _. 60. 47 57.45 3.02 {June____.._ ... __.._..... 47.91 44, 90 3.02
July.._.. 75.92 72.65 328 July ... ... 58.88 55. 92 296 | Jaly... .. ... 47.84 44.85 2,99
August._.. 5 77.07 73.77 330 August._.. . _..__..__.__.___. 57.21 54.31 2.91 | August..._ . 47.20 44.28 2.92
September . _ 77.82 74.66 3.16 | September____.____._ .. ... 55.75 52.91 2.84 | September_ ... _._..._... 46. 66 43.73 2.93
October... ... 77.73 74.49 3.24 | October_._. .. ____________. 53.68 50.99 2.70 | October_ .. ... ... 46. 52 43.55 2.97
November..___ . 77.51 74.32 3.19 | November........_..___..... 52.24 49. 59 2.65 | November...__. 46.24 | 43.33 2.91
December. . . .. 77.74 74. 44 3.30 § December.. ... __.._._.___.. 50. 74 48.13 2.62 | December.. ... ...._....... 15.81 42.95 2.8

Note.—The seasonal factors used in preparing this series were computed by

the Bureau of the Census Method II program.

A few modifications were made subsequently,
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» The Office of Business Economics announces

BALANCE OF PAYMENTS
STATISTICAL SUPPLEMENT

(Revised Edition)

Covering about 40 years, this comprehensive array of
statistical information on the balance of payments of
the United States, with revised and internally con-
sistent data organized for ready reference, includes:
Specially constructed tables on MERCHANDISE
TRADE since 1923, giving exports and imports by
economic end-use categories.

Full details on international TRAVEL expenditures
and receipts, freight and shipping, miscellaneous
services and private remittances.

U.S. Government: military and non-military ex-
penditures abroad; credits, grants, and other eco-
nomic assistance; receipts for interest and principal.
Private foreign investments: detailed data on values,
capital flows, earnings, income receipts; data on
sources and uses of funds of direct investments; short-
term and portfolio capital flows.

[PRICE, $1.25]

Orders may be placed with the Superintendent of
Documents, U.S. Government Printing Office, Wash-
ington 25, D.C., or with any U.S. Department of
Commerce Field Office. Check or money order should
be sent with orders.




arrent  BUSINESS STATISTICS
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THE STATISTICS here update series published in the 1961 edition of Busingss StaTisTics, biennial Statistical Supplement to the SURVEY
or CurreENT Business. That volume (price $2.00) contains data by months, or quarters, for the years 1957 through 1960 (1951-60, for major
quarterly series) and averages of monthly or quarterly data for all years back to 1939; it also provides a deseription of each series and references
to sources of earlier figures. Series added or significantly revised after the 1961 BusIiNEss StaTIsTIics went to press are indicated by an asterisk
(*) and a dagger (1), respectively; certain revisions for 1960 issued too late for inclusion in the aforementioned volume appear in the monthly
SURvVEY beginning with the July 1961 issue. Except as otherwise stated, the terms “unadjusted” and “‘adjusted’’ refer to adjustment for seasonal
variation.

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

1960 1961 1962 1959 1960 1961 196;

Unless otherwise stated, statistics through 1960 | I 2
and descriptive notes are shown in the 1961 v I ‘ I ' 1L ‘ v I z 1 l 1Ir ‘ v I ‘ I | I I v
edition of BUSINESS STATISTICS Annual total

Seasonally adjusted quarterly totals at annual rates

GENERAL BUSINESS INDICATORS—Quarterly Series

NATIONAL INCOME AND PRODUCT}

National income, totalt. ... .o bil.$..| 415.5 | 427.8 | 457.5| 403.9| 413.9| 417.2 | 416.6 | 414.4] 411.8 | 424.3 | 431.3 | 444.0 | 448.9 | 456.7 | 459.8 |ocruun-n
Compensation of employees, total.__..____. do...{ 293.7 1 302.2 | 321.6| 283.0{ 200.6 | 204.6 | 2958 | 203.9| 2041 | 300.2 | 304.5| 309.9| 3152 321.7 | 323.8| 325.8
Wages and salaries, total..__ 271.3 278.8 | 295.8 262.5 268. 5 272.2 273.8 271.3 271.2 276.9 281.0 286. 1 289. 9 295. 9 297.8 299.7
i 222.9 | 227.0 239.7 216.5 221.6 224.4 224.2 221.6 220.8 225.8 | 228.8 232.5 235.0 240.1 241. 4 242.2
9.9 10.2 110 9.8 9.8 9.8 9.9 10.0 10.0 10.0 10.0 10.8 11.2 11.2 10.9 10.6
38.5 41.6 45.2 36.1 37.1 38.0 39.1 39.7 40.4 41.2 42.2 42.8 43.7 4.6 45.5 46.9
Supplements to wages and salaries_ ... do_... 22.4 23.4 25.8 20.6 22.0 22.3 22,5 22.6 22.9 23.2 23.5 23.8 25.2 25.8 25.9 26.1
Proprietors’ income, totald® - oo ovoomenoa. do__..] 46.2 47.8 49.8 45.9 45.2 46.9 46.3 46.5 46.5 47.2 48.1 49.5 49.1 49.5 49,7 50.9
Business and professionald’. .-do___. 34.2 34.8 36.8 35.1 34.5 34.5 34.1 33.8 33.7 34.5 35.1 36.0 36.2 36.8 37.0 37.3
Farm . o_ --do____ 12.0 13.1 13.0 10.8 10.7 12.4 12.2 12.7 12.8 12,7 13.1 13.6 12,9 12.8 12.8 13.6
Rental income of persons - - 11.9 12.3 12.8 11.9 11.9 11.9 11.9 12.0 12.0 12.2 12.3 12.5 12.6 12.8 12.9 12.9
Corporate profits and inventory valuation adjust-
ment, total. oo bil. $..| 45.6 45.5 510 46.0 48.6 46.2 4.4 43.3 40.1 45.0 46.0 51.1 50.4 50.7 51,0 |cammunn
Corporate profits before tax, total__...._. do....| 45.4 45.6 50.9 45.3 49.2 46.4 43.3 42.8 39.8 44.8 46.3 51.4 50.1 50.9
Corporate profits tax liability. _.do_... 22.4 22.3 24.8 22,0 24.3 22.9 21. 4 21.1 19.4 21.9 22.6 25.1 24.4 24.9
Corporate profits after tax _do____ 23.0 23.3 26.0 23.3 24.9 23.5 21.9 21.7 20. 3 22.9 23.7 26.3 25.6 26.1
Pividends_____.._____ -do___. 14.4 15.0 15.9 14.2 14.3 14.2 14. 4 14.5 14.7 14.8 14.9 15.5 15.8 15. 8
Undistributed profits..__ _.do___. 8.6 8.3 10. 1 9.0 10.6 9.2 7.5 7.1 5.6 8.1 8.7 10. 8 9.9 10.3
Inventory valuation adjustment._____.__.. do.--_ .2 .0 2 7 —.6 —.2 1.2 .5 .3 .2 —-.3 —.3 .3 —-.2
Net interest 18.1 20.0 22.2 17.0 17.6 17.7 18.2 18.8 19.1 19.8 20.3 21.0 21.5 22.0

Gross national product, totalt... 503.4 | 518.7 | 553.9] 488.5| 501.7( 5048 503.7 | 503.3( 500.8| 513.1 | 522.3| 538.6 | 545.0 | 5520
8

Personal consumption expenditures, total._do....| 328.5 | 338.1 | 356.7| 318.8| 323.9| 320.9| 329. 330.5 ] 330.5{ 335.5| 340.1 | 346.1 | 350.2 | 354.9

44.8 43.7 47.5 43.1 45.1 45.8 44.5 4.0 40.8 43.5 44.0 46.8 46.3 47.2

18.8 17.2 20.1 16.9 19.0 19.5 18.3 18.3 15.4 16.9 16.9 19.4 19.1 20.3

19.1 19.3 19.9 19.3 19.3 19.2 19.1 18.7 18.4 19.2 19.7 19.8 19.7 19.3
5

152.31 153.5 | 153.9 | 156.2 | 157.2 | 159.9{ 1613
X 5 28, 2 . 4 27.8 28.1 28.0 29.0 29.2 29.8 29.8
79.5 81.1 84.7 78.3 8.5 79.9 79.5 80.2 80.3 80.6 81.5 82,1 83.7 84.2
7 11.9 11.9 11.7 1.9 12,1 12,1 12.3

131.9 | 139.1 147.1| 126.8| 128.9 | 131.5| 132.8| 134.2| 136.2 | 138.0| 139.9| 142.3 | 144.1 | 146.3
B . 7 20.0 20.2 20.6 20.7 21.90 21.3 218

Durable goods, total @
Automobiles and parts._.._ .-
Furniture and household equipmen

Nondurable goods, total &
Clothing and shoes__._.___..
Food and alcoholic beverages.
Gasoline and oil.

Services, total ®.__.
Household operation...

Housing. - ... 48| 39| 460f 403 00| 47| 422| 26| 41| 46| 441| 8] 452 457
Transportation____ 10.7 111 1.6 10.5 10.6 10.6 10.6 10.7 10.9 10.9 1.1 11.4 11.5 1.5
Gross private domestic investment, total....do.... 72.4 69.3 76.6 73.2 79.1 73.5 70.3 66. 5 60.1 67.6 72.4 76.6 75.9 7.4
New construction 40.7 | 41.6 44.5 39.6 40.9 40.7 40. 5 40.7 39.3 41.0 42.6 43.2 41.6 44.5 . X
Resldential nonfarm. .. odo....| 21.1 21.0 23.3 21.3 21.5 21.2 21.0 20.5 19.0 20.1 21.9 22.8 21.2 23.3 . 3
Producers’ durable equipment._ .do....| 27.6 25.5 28.9 26. 4 27.4 28.4 27.7 2.8 24.4 24.6 25.8 27.4 27.6 28.9 X 29.9
Change in business inventories. -.do.... 4.1 2.1 3.2 7.1 10.8 4.4 2.1} -1.1 —3.6 2.1 4.0 6.0 6.7 4.0 1.0 1.2
NODAIT o o e oo ceae do---- 3.7 1.9 3.2 7.0 10.6 4.1 1.7 -1.5]| -39 1.8 3.8 59 6.6 3.9 1.0 L1
Net exports of goods and services_....-...-. do-.-- 2.9 4.0 3.3 .0 1.4 2.4 2.8 4.9 5.3 4.0 2.8 3.8 3.7 3.7 2.5 3.2
EXPOTtSaccc o ccemae -do....| 26.4 27.3 28.4 23.8 25.3 26.5 26.5 27.2 27.4 26.4 26.9 28.3 28.2 | 29.0 28.3 28.2
TIPOLES - cmcccmcc e mmm i mmm do....[ 23.5 23.3 25.2 23.9 23.9] 24.2 23.6 22.3 22.2 22.4 24.1 24.5 24.5 25.3 25.8 25.0
Govt. purchases of goods and services, total _do.... 99.7 | 107.4 117.3 96.5 97.2 99.0 | 100.8 [ 10i.4 | 104.8 | 106.0 | 106.9 [ 112.1 115.2 | 116.0 | 118.2 120.7
Federal (less Government sales) 53.2 57.0 62.4 52.8 52.5 53.1 53.6 53.6 55.4 56.6 56.5 59.5 61.9 62.1 62.7 63.4
National defense @ 45.7 49.0 53.4 46.1 45.4 45.8 45.7 45.8 47.7 49.0 48.4 50.8 53.0 53.2 54.0 54.2
State and local______ 46.5 50. 4 56.0 43.7 4.7 45.9 47.2 47.8 49. 4 49.4 50. 4 52.6 53.3 54.0 55.5 57.3
By major type of product:*t
Final sales, total____.___. do__..| 499.4 [ 516.6 | 550.6 | 481.4| 490.8 | 500.4 | 501.51 504.4| 504.4{ 511.0| 518.3 | 532.6 | 538.3| 547.9 | 554.2| 5623
Goods output, total. 254.1 1 257.2 | 273.7| 245.7| 251.3 | 256.2 | 254.9 ) 254.1) 251.6 | 254.4| 257.8 | 2650 | 268.2 | 272.6 | 274.7 | 279.2
Durable goods.__ 95.0 94.0 | 102.9 91.9 94.0 96.9 94.8 94.2 90.2 92.6 94.3 98.8 99.9 | 102.6 | 103.0 106. 4
Nondurable goods.. 159.2 | 163.3 | 170.8 | 153.8 | 157.3 | 159.3 | 160.1 | 160.0 | 161.4 | 161.8| 163.5| 166.3 | 168.4 | 170.0 | 171.7 | 172.8
Services ... --do.._| 188.6 ] 200.7( 214.8] 181.3] 183.8| 187.7 | 180.9! 193.1 195.9 1 199.0 | 201.3 | 206.6 } 211.1 213.5{ 215.9| 219.5
Construetion. ... ooaeaiias do.... 56.7 58.6 62.1 54.4 55.8 56. 4 56.8 57.2 56.8 57.5 59.2 61.0 59.0 61.8 63.6 63.7
Inventory change, total . .o.o___ 4.1 2.1 3.2 7.1 10.8 4.4 2.1 -1.1 —-3.6 2.1 4.0 6.0 6.7 4.0 1.0 1.2
Durable goods.__._ K 2.3 .0 1.6 2.6 8.6 2.8 1.0 -3.3 -5.5 -1.3 3.4 3.5 3.5 1.9 1.9 —-.8
Nondurable goods.._. 1.8 2.1 16 4.5 2.2 1.6 1.1 2.2 1.9 3.4 .6 2.5 3.1 2.2 -9 2.0
r Revised.  fRevised series. Estimates of national income and product and personal  cludes data not shown separately, ¢ Government sales are not deducted,  *For quarterly

income have been revised back to 1959; revisions prior to May 1961 for personal income appear data back to 1947, sce p. 35 of the July 1962 SURVEY.
on p. 13 of the July 1962 SURVEY. JIncludes inventory valuation adjustment. @In-

S-1



5-2 SURVEY OF CURRENT BUSINESS Fobruary 1963
Unless otherwise stated, statistics through 1960 1960 ' 1961 | 1962 1960 1961 1962 1963
and descriptive notes are shown in the 1961
edition of BUSINESS STATISTICS Annual total I 11 111 v I 11 884 v I II 111 v I
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT—Con.}
Quarterly Data Seasonally Adjusted at Annual Rates
GNP in constant (1954) dollars
Gross national produet, totalf..___....______ bil. §..| 440.2 ) 447,91 471.9] 440.9 ) 442.3 | 439.7 1 437.7] 433.9 | 443.9| 450.4 | 463.4| 467.4 | 470.8 1 4716 477.7 |--...._.
Personat consumption expenditures, total. .do..._; 298.3 | 304.3 | 318.2 285.6 299.7 | 299.1 208.8 | 298.2 ! 302.5| 306.0 ) 310.6 | 313.9 | 316.9, 319.0 322.8 famacaae
Durable 200dS. - . cuueommeee e 42.2 41.6 45.2 42.4 43.0 41.8 41.8 39.0 41.3 41.7 44.4 44.1 44.6 14.6 47.6 |ocueeens
Nondurable goods. 141.4 143.3 148.5 140.6 142.3 141.9 140.7 141.5 142.3 144. 4 144.9 147.0 148.1 149.5 149.3
LTSS g T TP do__..| 114.7 | 119.4 124.5 112.6 114.5 115.4 | 116.3 17.7 118.8 | 120.0 | 121.4 122.8 124.1 |‘ 125.0 126.0
Gross private domestic Investmment, total_._do._..[ 60.7 57.8 63.3 66.7 61.5 58.6 55.8 80.0 56.5 60. 4 64.1 63.3 64.1 62. 4 62.8 0 s
New construetion_______.... .do....| 343 34.8 36.5 34.6 34.2 34.0 34.3 33.0 34.3 35.6 36.1 34.6 36.7 37.7 36. 8
Producers’ durable equipment _doo__} 227 211 23.8 2.6 23.3 22.7 22,2 20.1 20.2 21.3 22.7 22.8 23.8 24.0 24.8
Change in business Inventories..........- do.... 3.7 2.0 2.9 9.6 4.0 1.9 - 7] -390 2.0 3.5 5.4 5.9 3.7 . 1.3
Net exports of goods and serviees____..._... do.... 1.5 1.8 .5 .2 1.0 1.5 3.3 3.5 1.7 7 1.4 1.3 7 ~.3 S
Government purehases of goodsand services, total _ ! !
.S 79.8 84.0 £3.9 8.4 80.0 . 80.5 79.9 83.3 83.3 §7.2 88.9 89.2 90, 5 91. 6
Federal 4231 445 4B.7| 420| 4290 47| 41§ 4441 441 46.7| 483 486 490 493
State and loecal___ 37.4 39.4 41.2 36.4 371, 3.8 38.1 38.9 39.2 40.5 40.6 40.6 41.5 42.3
DISPOSITION OF PERSONAL INCOME? Q
Quarterly Data Seasonally Adjusted at Annual Rates |
Personal income, total.__..._____..____.____. hil. §..| 400.8 | 416.4 | 440.5| 395.4 1 4014 | 4031 | 403.7 | 405.4 | 413.5 | 419.4 | 427.3 ] 432.0 ] 439.5 | 4426 . 4480 ... ...
Tess: Personal tax and nontax payments.....do___.; 5.4, 5281 &7.6| 54| 5L.9! 5L4| 50.9| 5.0, 525! 530| 546{ 564| 57.7| 85, 587
Equals: Disposable personal income. - ... do.__.| 349.4 | 363.6 | 382.0| 344.0| 3496 351.7 | $52.7) 3543 361.0| 366.3 | 372.6 | 375.6 | 3818 | 3841 3393
Personal saving §_ ..o oo do.... 20.9 ; 25.6 26.2 20.1 19.7 22.0 22.2 23.8 25.5 26.3 26.5 95. 4 26.9 26,00 958 |ouooo.
NEW PLANT AND EQUIPMENT
EXPENDITURES H
Unadjusted quarterly totals or averages: i :
Al Industries oo ecemceeeaaaas bil.$..| 892} 8.5 | 2635 789 9.287 893 .53 7.57 8.61 8.65 9.54] 802! 9.50| 9.62:110.28| 2848
Manufacturing 3.62 3.42 3. Z() 3.09 3.76 3.62 4.01 3.00 3.46 3.34 3.88 3.14 3.69 3.72 426 3.33
Durable goods industries _ 1.80 1.57 1.99 1.55 1.88 1.80 1.95 1.41 1.58 1.50 1.79 1.44 1.77 17 2,15 1.57
Nondurable goods industries. 1.82 1.85 1.9t 1.54 1.88 1.81 2.08 1.59 1.88 1.84 2.09 1.69 1.92 1.83 2.11 1.76
Mining . 25 .24 .28 .22 .27 .25 .24 .21 26 .25 .26 .26 .27 .28 .30 .26
Railroads. ... - .28 17 .22 .25 .29 .24 .25 .17 .18 .16 .16 .16 .26 .24 .21 17
Transportation, other than rail. _do.___ .48 .46 . :")1 .47 .85 .47 . ‘36 .41 .48 .47 . 50 .47 . 60 .50 .48 .40
Public utilities. do____ 1.42 1.38 1.38 1.18 1.42 1. 50 1.58 1.09 1.39 1. 50 1. 54 1. 06 1.37 1. 54 1.50 1.07
Commercial an 2.89 0 2,021 3.28) 269] 290! 290| 299| 269] 2.8 | 294 3.20| 294 330 3351 35.53] 3.2
Seas. adj. qtrly. totals at annual rates: e N
Al 1ndu§tries ______________________________ LT B P DS 35.15 | 86.30 | 35.90 | 35.50 | 33.85| 33.50 | 34.70 | 35.40| 35.70 | 36.95 38.35 113835 |237.70
Manufacturing [ o U T B T 14.10 | 14.70 ‘ ]‘3 f35 14.40 | 13.75 13.50 | 13.65 14.00 | 14.20 ; 14.45 15.05 15. 50 14. 95
Durable goods industries__ - 7.15 7.40 7.35 6. 85 6. 50 6.20 6.10 6.40 6.55 6.95 . 7.25 7.75 7.10
Nondurable goods industries 6. 95 7.30 % 7.30 7.55 7.25 7.30 7.55 7.60 7.60 7. 50 7.80 7.75 7.85
1.00 1.056 1.00 .90 .95 1. 00 1.00 1.00 115 1.05 1.10 1.15 1.15
1.00 1.10 © 1.00 1.00 .70 .70 .65 . 60 .70 .95 1.00 .80 L70
Transportation, o 200 2150 1.90f 1.80] L1750 L8| 1.90| L95f 205| 225| 200! 18| 180
Public utilities . - - _ 5.75 5701 5.60 5.70 5.35 5. 50 5.65 5.55 5.15 5.40 5.75 540 5.30
Commercialandother ... ... .. 11.85 | 11.60 ) 11.75 | 11.65| 11.30 } 11.05| 11.85 | 12.35] 12.45 | 12.85 | 13.40 | 13.70 | 13.80
BUSINESS POPULATION
Firms i eration, end of quarter (seasonally ad-
"‘;“n;’e‘d‘)’pra(’q _______ (seasona thous. .| $4.658 [34,713 [ 34,752 | 4,600 | 4,710 | 4,720 | 4,730 | 4,740 ] 4750 | 4,70 | 4770 4780 4,790 | 4,800 { 4510 ...
U.S. BALANCE OTF INTERNATIONAL
PAYMENTS]
Quarterly Data are Seasonally Adjusted
U.S. payments, recorded . _..ooon..-.ooo—_.-mil. $_| 35,317 } 31,805y 7,549 | 7,690 | 8000 | 8078} 7,600 | 7,411 | 8082 | 8,622 | §283 | 8,093 | 8,282 | . ___ ...
ts:
o Qe oo 14,72 | 14,514 500 | 8,836 | 3664 | 3.422] 2300 | 3417 3,840 | 3 ses| 390 | 40
Military expenditures. 3,048 | 2,047 |- 771 758 797 722 770 756 699 722 752 746
Other Services......... 5,417 | 5,462 1,347 | 1,875 | 1,368 | 1,327 | 1,309 | 1,337 | 1,388 | 1,428 ) 1,390 | 1,450
Remittances and pensions... 842 878 204 205 211 222 221 221 216 220 234 223
Govt. grants and capital ontflows 3,405 | 4,051 768 833 826 978 962 804 | 1,094 | 1,191 ] 1.040 | 1,059
U.8. private capital. oo cvocaooieooooaon 3,882 | 3,953 658 683 1,134 1,407 1.059 876 845 | 1,173 947 583
Direct investinents. . 1,694 | 1,475 324 271 415 684 457 269 429 320 230 400
Long-term portfolio. 850 | 1,006 236 209 170 235 120 218 194 474 397 284
Short-term_ e cccccaecccaceaee 1,438 | 1,472 98 203 549 488 482 339 292 379 320 | —101
U.8. receipts, recorded. .o ovceeeeiomcaooaan 27,984 | 20,046 ... 6,805 | 7,055 | 7,002 | 7,062 | 7,400 | 7,953 | 6,979 7,614 | 7.685 1 8,001
Exports: i
Merchandise._ .. oo mcooicaaacoaao do..._| 19,459 | 19,915 4,657 | 4,876 1 4,940 | 4,936 5,061 | 4,768 ; 4,940 | 5146 | 5,063 | 5,339
Services and military sales._ -do. 7,554 1 8151 1,827 | L9909 | 1,843 1 1,975 | 2,008 1 2,060 | L.951; 2,132 2,189 | 232
Repayments on U.S. Govt, loans______ do.... 636 | 1,274 170 147 172 147 133 851 81 | 209 143 220
Forcign capital other than liquid funds._... do.__. 335 606 211 123 47 —46 198 274 7 127 4200 ‘ 116
Excess of recorded receipts or payments (—)__.do..._j—3,333 |—1,859 |_____._. —G84 | —035 | —908 [—1,016 | —200 542 ;—1, 103 [~1,008 | —508 | —92
Unrecorded transactions. . ____.___.. do__..; =592 1 —602 | . __.__ 4] —10| —159 0 —207 —24 | —366 193 | —400 106 | —134
“Total, net receipts (+) or payments (—).___. d0....|—3.925 |~2,461 |_.__.... —680 | —775 ; —1,157 1 —1,313 | ~319 176 | —910 [—1,408 | —492 | —226
Major special transactions_ ... _o.....- do....j —524 129 ool femeaeean —80 ... —444 | 724 —75 1 =520 100 76
Total, excluding special transactions__ .__. . do-...|—3,401 {-2,500 {.__...__ —680 —695 | —1,157t —869 —319 —548 ¢ —835 —888 | —5921 -—302

rRevised.  #Preliminary.

1 Estimates for Oct.~-Dec. 1962 based on anticipated capital expenditures

of business.

2 Estimates for Jan.~Mar. 1963 based on anticipated capital expenditures of business.
Anticipated expenditures for the year 1962 are as follows (in bil. $): All industries, 37.41;
manufacturing, total, 14.80; durable goods industries, 7.15; nondurable goods industries,
7.65; mining, 1,11; railroads, .86; transportation, 2.04; public utilities, 5.47; commereial and

other, 13,13,

3 Unadjusted. Data represent firms in operation as of Jan. 1; estimate for Jan. 1, 1962

is based on incomplete data.

4 Includes changes in nonliquid Govt. liabilitics.

1 See corresponding note on p. S-1 (revisions prior to 3d qtr. 1959 appear on p. 8 fI. of
the July 1962 SURVEY.)
§ Personal saving is excess of disposable income over personal consumption expenditures
shown as a component of gross national product on p. S-1.
1 More complete details are given in the quarterly reviews in the Mar., June, Sept.,

and Dec, issues of the SURVEY.

Revisions prior to 4th gtr. 1959 will be available later.



February 1963 SURVEY OF CURRENT BUSINIESS 5-3
1961 1962 1963
Inless otherwise stated, statistics throu}glh %?6(11 .
and descriptive notes are shown in the .
edition of BUSINESS STATISTICS Monthly | Dec. | Jan. | Fen. | Mar. | Apr. | May | June | July | Aug | sept. | Oct. | Nov. | Dec. | Jass
GENERAL BUSINESS INDICATORS—Monthly Series
i
PERSONAL INCOME, BY SOURCE?
Seasonally adjusted, at annual rates:¥ . 2 4486
Total personal inCome .. oooeoocemaan oo bil $..1 1416.4 | 1440.5 | 430.5 | 428.8 | 431.9 | 485.2 | 438.3 440.7 1 44191 443.0 0 443.5 | 4456 448.2( 450.41 452 ¢

Wage and salary dishursements, total...do.__.} 278.8 § 205.8 | 288.3 | 287.4 | 200.2| 202.2 | 205.3 206.9 | 297.8 | 208.1 208.0 1 298.5 | 299.8 {7301.0| 301.-

Commodity-producing industries, total.do___.{ 110.8 117.2 114.9 113.8 115.2 116.1 118.2 118.1 11%. 4 118.1 117.9 117.8 117.8 117.8 1T

Manufacturing only . 87.5 93.6 91.5 9.8 92,0 92.8 9.4 M. 5 94.5 94.1 94.0 93.9 94.0 | r94.2 43

Distributive industries._ . 72.9 76.2 74.5 74.4 75.0 75.4 758 76.2 76. 4 6.6 76.7 76.9 77.1 r77.6

Service industries... ... 43.4 46.3 41.9 44.9 45.1 45.3 5.6 46.5 46.7 47.0 47.0 47.1 47.9 47.5 o

Government_____ 1.8 1 5621 54.0| 544 550 554 556 56.0 1 56.3| 5651 564 567! 577! AR0) e
Other Iabor income.._ 1.4 1223 we| 18| 120t 121 12.2 12,4 124 124 1241 1257 126| 12.5) 174
Proprietors’ income: . . .

Business and professional 34.8 36.8 36.2 36.1 36.2 36.4 36.6 36.8 36.9 37.0 3.0 37.1 37.3 37.4

AT+ oo 13.1 1B.0f 135] 131 128 12¢f 128 1228 127 28] 12¢| 132! 136] 140

Rental income of persons.__. 12.3 12.8 12.6 12,6 12.7 12.7 12,8 12,8 12.8 12.9 12.¢ 12.9 12.4 2.4

Dividends. - oo 1.6 159 15,6 158} 159| 158| 158| 58| 157| 157 160f 161} 162]| 170

Personal interest income .’7 4 20.7 .6 28.8 29.0 29.2 29.4 20,6 29.8 30.0 30.2 30.4 30.6 30. &

Transfer payments. .._._.._ 33.4 3.6 33.9 33.8 34.5 34.2 34.2 34.1 34.2 34.5 34.5 35.5 35.8| 7355

Tess personal contributions for cocial insurance

hil. §_. 6.7 10. 5 9.9 6.3 10. 4 10.4 15 10.5 10.5 10. 5 10.5 10,4 10.5 10.5 10.6 11«
‘T'otal nonagrienltural income. ... do.__.| 399.1} 4232} 412.7] 416 | 411.8 NS0 4212 4226 | 4235 ] 4208 | 4259 426.4 | 49521 430.4 | -432.3 |+ 454
FARM INCOME AND MARKETINGSZ |
(ash receints from farming, including Government :
payments, total oo o mil. §..0 3061 3.124 3.344 3,244 2,413 2,531 2,248 2.365 2,428 2,792 3.272 3,827 | r 4,033 4213 3218y L.
Farm marketings and CCC loans, totalo.odoo._.f 2937 | 2970 b 30246 | 3179 | 2,308 1 2310 | 2,153 2,407 [ 2.717 | 3.181 3.543 4,435 4 059 3.141

[ o) P o ___ 1.319 1,325 1,601 . 16 850 708 31h 873 1,209 1,463 1,838 2,398 07

T.ivestock and produets, totnl ¢ _do____| 1,618 1, 654 1, 504 1. 458 1. 602 1, 5: 1, 534 1. 508 L718 | 1.705 1 2107 1 825
Dairy produets___.___ _do___. 409 402 410 383 431 418 395 385 380 396 382
AMeat animals. . _do____ 918 963 858 813 904 8534 857 1,046 015 ) 1.368 1,108
Poultry and egg - __do____ 265 263 263 -53 227 243 237 241 271 204 | 324 313

Indexes of cash recelpts from marketings and CCC ;
loans, unadjusted: i
Al commodities___ 121 122 133 131 a5 95 &8 96 99 112 131 146 § 182 166 100 0. ...
CrOPS oo meeee 123 124 158 1H 74 66 57 62 R i13 136 171 217 206 149
Tiv octock and produets. 119 121 114 120 107 118 113 123 13 111 126 125 155 134 114
Indexes of volume of farm marke nes, unadjusted:d
All cormmodities. . .-1047-49=100.. 136 137 146 146 16 10% 08 119 114 126 144 1565 1 200 186 147
Crops. ... _do__.. ® 130 163 162 80 67 5 55 82 118 142 176 1 235 225 161
Livestock and produets. .o . oooo.o.._ do_... 146G 141 133 134 19 134 133 150 139 133 146 140 ¢ 174 157 136
INDUSTRIAL PRODUCTION }
Federal Reserve Index of Quantity Output
Unadj., total index (inel. utilities)1.__1957-59=100__; 100.8 | r 118} 114.0 N3 N8| 11991 13.9) 117.7 | 1222 1925 71205 | 117,21 1174
By industry:

Manufaeturing, total .. do.... 7 » 119 114.0 119.1 He.0 | 120.4  114.0 128.4 | 71213 [ 71174 i
Durable manufactures._ ~do._.. 0 118 | 1151 1ne.s | 188t 119.2| 113.6 121. 7 121, 9.3 < 4
Nondurable manufactures -do-.-. 2.4 » 120 112.6 118.4 119.1 121.8 | 114.5 125.5 | 121 . I3

Mining. .. 2.6 1 #105 | 1044 1049 | 10551 107.5| 1010 1| 106 B

TUtilities.__ 8§ LN T 20 NN IS SPI PRSP SR IR FUIORIN R, | m—————

By market grouping:

Final produects, total_ 115.2 | 113.8 ¢ 116.7 | 1186 185 | 121.3 [ 117.5 125.3 | 7122

Consumer goodﬁﬁ,,_u_ 1161 | 113.9 1 116.9{ 118.7 118.2 | 121.3 | 116.5 126.7 | 7122,
Automotive and home {mods. 127.0 1 120.1 124.3 ¢+ 127.4 128.4 1 128.8 | 118.8 138.1 | 7 135. 2
Apparel and staples__._..__._ 111.3 | 112,11 114.8 | 116.1 na1 | 1191} 160 123.0 | 7 118.

Equipment, including defense.___.....do-__. 115.4 113.6 116.1 1183 119.1 121.1 119.6 122.5 | 7122

Materials oo e oo —..do-._. 12.9) 1126 ] 6.1 1176} s 2] NLO| 1187 0.7 11610 119.7] 119.9 | 7119.1 [ 11351 1164
Durable goods materials 110.8 1 109.5 | 113.4 1 1153 | 116.9 ] 116.5| 116.1 1087 | 1113 | 1188 ] 116.6 {7155 | 1120 111
Nondurahle materials. .. 115.1 115.7 118.8 120.0 110.4 119.7 121.3 112.7 121.1 122.7 |7 123.4 | 7122.9 | " 1183 120

Seas, adj., total index (inel. utilities)f_....._. 1156 | 114.3 116.0 § 117.0} 117.7 | 1184 ) 118.6 | 119.3 ] 119.7 2| 119.5 | r119.2 | 1160
By industry: =
Manufacturing, total.__._.. ... 1159 13144 1N6.3 ¢ 1174 1181 118.8 | 1189 | 119.71 120.3 119.9 | 11187 1164
Durable manufactures @ .. 113.2 115. 4 116.5 118. 5 118.2 117.7 118.7 119. 8 119.0 | r119.0 1K 7
Primary metals 19| 1756 1166 | 11241 101.3 96.8 96.6 99.1 r100.7 [ 7100.2 1 100
Iron and steel..__.__ 112.9 117.7 1185 112.6 96. 5 K45 87.8 92.1 r95.3 | U587 He
Nonferrous metals an 7.6 | 1220 12006 | 118.6 { 120.8 118.2 | 17.6 | 1129 T2L2 | MK3 ..
Fabricated metal products_... 111.0 111. 9 113.6 116.3 117.4 118.5 118.8 119.9 118.5 {1117, 2 117
Structural metal parts__._.__. 107.3 108.6 110.2 113.7 115.7 116. 4 115.6 115.2 r112.8 | r112.5 114
Machinery. 115.6 1229 1245 125.9 125. 4 126.5 125.3 125.9
Nonelectrical machinery 110.1 H7.8 1 12000 1218 1218 124.8 r122.81r121.3
Eleetrical machinery.. 122, 9 129.7 130.4 131.3 139.1 1296.0 T128.6 | r132.1
Transportation equipment._.._.__... 112.5 113.4 116. 8 119.4 116.8 122.1 122.0 r121.5 | 7121.9 121
Motor vehicles and parts_._ 126.9 126. 2 134, 4 130, 1 132.0 141.3 138.1 r137.3 138.¢ 13s
Aireraft and other equipment_ ... 09.6 101.5 100.7 101. 6 103.0 104.7 107.3 107, 2 167.1 100
Instruments and related products....do..-.} 1158 189 1185 119.0 | 1223 | 1226 | 124.7 | 1249 | 1258 1250 | 71248 | 126
Clay, glass, and stone produets.. - 106. 3 104.4 | 105.1 104.8 | 1103 | 1119 | 1125 ) 13.7§ 1149 T3 T il06§ 110
Taumber and produects_ 101.3 96. 5 109.2 107.9 106. 4 107.1 107.5 103. 4 107. 4 105, 8 107.9 R
Furniture and fixtures 115.3 1183 | 120.8 | 124.0 | 1266 | 120.3 | 129.2 1§ 127.7 128.3 T129.3 ) 12891 130
Miscellaneous manufactures 112.8 116.9 | 1156 | 119.6 ] 1255 125.2 125.5 ] 126.9 1 123.3 P27 | r122.0 ) 128

Nondurable nanufactures 112.9 1159 ) 117.3 ] 118.6 | 117.5| 119.6 | 120.3 | 121.0 | 1208 1 121.5| 120.9 1210 | 7 120. 6
Pextile mill produets. . 106. 9 113.4 114.6 116.8 115.0 116.1 117 1 116.6 117.1 115.9 1 7 114.5 | 1 112.6 112.6 § .
Apparel produaets. . 112.1 115.5 116.0 116.5 117.6 118.3 118. 4 119.2 118.1 120.5 12004 r122.3 122.2 ).
TLeather and products._. 100.2 1001 103.0 104.0 105.5 102.9 103.8 100. 5 0.6 1 106.6 100. 8 0.7 {eoee e
Paper and produets_.__..__ 113.7 117.3 7 119.0 120.7 117.5 119.9 0 119.6 121.1 12005 120. 9 120.8 | r 122 no.6h .. ..

r Reviged, » Preliminary. tSee corresponding note on p. 8-1. @Revised beginning 1959; revisions prior to May

! The total and components are annual totals.

2 Ttadicized total for Jan.

1963 excludes

stepped-up rate of, and special Government life insurance dividend payments to veterans;
total dishursements of $298 million multiplied by 12 (to put on annual rate basis) amounted
to $3.6 billion. Figures for transfer payments and total nonagricultural income reflecting
similar exclusion are as follows: Truansfer payments—$34.9 billion; nonagricultural income—

$430.9 hillion.

1961 will he shown later.

FRevised series, 3
adjusted) and « detaited deseription of the current revision, see the Oet, 1962 Federal Rescrve
Bulletin; other information and carlier fipures for all series appear in the separaie Fediotag
Reserve publication, “‘Industrial Production—1057-5¢ Base.”

¢ Includes data not shown sceparately.
For revisions back to Jan. 1947 for total and suminary

TTOUPS (Seasonaily



S—4 SURVEY OF CURRENT BUSINESS February 1963
1961 | 19625 | 1961 1962 1963
Unless otherwise stated, statistics through 1960 i
and descriptive notes are shown in the 1961 Monthly
edition of BUSINESS STATISTICS average Dec. Jan. Feb. | Mar. Apr. May June July Aug. Sept. Oct. Dec. Jan.»
GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION {—Continued
Federal Reserve Index of Quantity Output—Con,

Seasonally adjusted indexes—Continued {
By industry—Continued

Nondurable manafactures—Continued
Printing and publishing._.._.1957-59=100__
Newspanpers......_.-
Chemieals and products.
Industrinl chemicals.. .
Petroleum produets..oooooeeomimmaol

Rubber and plasties products...._..- do..._
Foods and heverages__._-._..
Food manufactures.
Beverages._._..____
Tobacco products. o ceoveoocmvacamuas

Crude oil an<
Crudeofl . __......_.

Metal mining__._.____

Stone and earth minerals

Ttilities. - oo
Electric.

By market grouping: {
Final products, total__

Consumer enods._..___
Automotive and home g

Automotive products_ ..o .. do___
Autos. o aiaon -do_
Auto parts and allled products_..do....

Homeo 200482 _ ..o .. -
Appliances, TV, and radios..
Furniture and rags_ .. _._.__.___. do--._

Apparel and staples..
Apparel, incl. knit g
Consumer staples_..

Processed foods._ ..

do.
s and shoes_do_

Beverages and tohacco. _...._._. do.
Drugs, soap, and toiletries__._.
Newspapers, magazines, books___do.
Consumer fuel and lighting______ do.

FEquipment, including defense @ ... do.
Business equipment ... ...
Industrial equipment___
Commercial equipment_____._.__. 0.
Freight and passenger equipment.__do.
Farm equipment. ... _..coooooo_o do.

Materials. oo eaaas
Durable goods materials @
Consumer durable____
Equipment__._.__._
Construetion o . coveimirmnamaaas

Nondurable materials @ .o ccemcmmeoaaon
Business supplies.
Containers_....__...
General business sup|

Business fuel and power.......c.o...-
Mineral fuels_.___.__._
Nonresidential utilities

BUSINESS SALES AND INVENTORIES §
Mig. and trade sales (seas, adj.), totald®._...hil.$__

Manufacturing, total_______ ...
Durable goods industries..
Nondurable goods indastries._ .. .________

Wholesale trade, totalg...
Durable goods establishments.
Nondurable goods establishme

Retail trade, totalg? ... ...
Durable goods stores_._.
Nondurable goods stores

Mfg. and trade inventories, book value, end of year
or mouth (seas. adj.), total $. ... bil. $..

Manufacturing, total o .cooaoaoo
Durable goods industries__
Nondurable goods industries......._.

Wholesale trade, totalg. ... oo oo_oo.o
Durable goods establishments..____
Nondurable goods establishments. .

Retail trade, total t
Durable goods stores_.__
Nondurable g00ds StOres. - .cacccacoeoooe

rRevised. » Preliminary.
$ 3ee corresponding note on p. 8-3.
@ Includes data not shown separately.

98.91

57.49
32.75
24.74

13.90
7.06
6. 84

27.52

11.76

15.76

1 Total and components are based on unadjusted data.

113.0 113.5 114.2 114.1 114. 4 114.9 114.7 115.7
107.9 108.6 109. 4 108. 6 107.5 107.9 108. 6 110.3
130.0 128.4 131.1 131.8 131.6 135.7 137.1 137.6
139.0 138.6 140. 4 141.0 142.2 145.8 147.7 149.7
110.7 112.2 1111 114.0 109. 6 112.6 115.1 113.4
125.1 119.6 120.5 119.9 124.0 130.2 132.8 136.1
112.0 111. 4 111.7 113.2 112.3 112.9 112.9 114.3
112. 4 112.0 112.2 113.4 113.6 | 113.9 113.5 115.1
108.7 108.1 109.3 112.2 105.2 107.3 109. 4 109.7
112. 4 109.1 111.1 116.8 110.3 112.5 108. 2 113. 4
104.7 104.0 104. 3 104.8 105. 5 104.8 104. 6 106.1
96.9 98.0 95.2 96.3 7.6 92,2 1.8 91.8
104. 4 103.9 103.8 104.2 105.3 104.7 105.3 107. 4
102.8 102.7 103.2 102. 4 104.1 104.1 105.6 107.7
125.0 129. 4 131.7 128.9 120.0 116.6 109. 5 110. 4
102. 2 94.5 100. 6 102.7 106.9 115.1 113.8 114.5
127.3 128.8 129.0 128.8 128.1 129.8 132.4 133.5
128.0 129.8 120.6 129.5 129.3 131.8 135.1 136.2
125. 4 125.5 126.9 126. 5 124.2 123.6 123.8 jo_._
115.7 116.8 118.2 | 118.5 120.2 120.6 121.7
116.5 117.3 118.8 119.1 121.1 120.9 121.7
122.6 121.8 122.7 126.5 128.9 126.5 127.9
127.8 123.7 122.6 129.4 132.8 126.8 135.2
132.8 125. 5 123.8 133.9 140.8 129.3 142. 4
121.1 121. 4 121.0 123.5 122.3 123.6 125.7
118.8 120. 4 122.6 124.4 126.0 126.2 122.7
114.0 116.0 120.3 123.8 124.2 123.3 118.5
118.5 121.0 121.5 123.8 124.5 126.5 124.3
r114.3 | r115.6 117.1 [ 7116.5 [ 7117.9 | v 118.4 | r119.2
T109.1 | 7112.2 1 7113.8 | r114.2 | #114.8 | 7 115.6 | 1 115. 4
115,81 116.6 | 1180 ¢ 117.1 ] 118,87 119.2 ] 120.3
111.3 111.5 113.2 113.6 114.3 112.8 115.9
108.4 109.9 113.7 106. 9 109.1 109.0 110.9
123.6 126.6 127.5 125.8 129.9 131.9 131.5
116.2 116.9 116. 6 115.7 117.4 117.7 117.7
124.2 ] 124.3 124.8 | 125.1 126.9 {1 130.7 | 128.3
112.7 115.0 116.1 117.0 118.5 120.1 121.8
113.4 116.3 118. ¢ 119.3 121.2 123.1 124. 4
112.2 113.4 114.2 115.1 116.7 118.5 119.0
136.3 139.3 141.7 144.0 144. 4 144. 8 145.6
107.0 | 109.0 [ 111.6 | 109.7 | 111.2] 114.9] 121.0
87.8 94.3 99.9 102.6 105. 6 110.4 110.4
114.8 113.7 115.5 116. 9 117.1 117.0 117.1 117.0
111.8 116.8 113.1 115.1 116.2 114.6 113.7 113.8
120.3 120.5 119.2 124.1 134.7 134.5 127.0 134.2
113.4 113.1 114. 6 116.9 120.3 119.5 120. 8 119.3
106, 5 103.0 107.3 109. 9 110.7 111.4 111.8 112.1
118.0 116.6 117.8 118.6 117.9 119.3 120.5 120.3
114.9 113.1 115.0 115. 8 114.1 116. 1 116.9 116.1
117.1 114.1 116.7 119.7 113.1 115. 9 117.5 117.2
113.8 112.6 114.2 113.9 114.6 116.2 116.6 115.5
109.9F 1105 1105 110.2 | 110.9 | 110.9 | 111.8 | 1126
103. 4 103.7 103. 2 103. 2 104. 6 103.6 104. 5 108. 1
126.0 127.5 128.0 128.0 127.7 130.2 131.4 130.9
63.04 | 63.96| 64.54 | 6525] 66.14 | 66.32 | 6518 | 66.43 | 66.01 | 66.78
32.40 | 32.04 32.85 33.22 | 33.48| 33.50 | 32.96| 33.40| 33.20 | 33.68
15. 66 15. 50 15. 95 16. 33 16.40 | 16.40 15.89 16. 33 16.35 16. 34
16.74 | 16.54; 16.89 | 16.89 7 17.08 | 17.10 ] 17.08 | 17.08 | 16.93 | 17.34
1272 13.08 | 12.73 | 12.76 | 13.06 | 13.38 | 13.13 ] 13.35| 13.16 | 13.48
4,40 4. 55 4.53 4.47 4. 59 4.60 4. 52 4.64 4.49 4.69
8.32 8.53 8.20 8.29 8.48 8.78 8. 60 8.71 8.67 8.80
18.83 18.84 18. 96 19.27 19. 60 19. 43 19. 09 19. 68 19.57 19. 62
5.92 5.92 5.98 6.18 6.33 6.17 6.03 6.38 6.13 6.12
12911 12,92 12.99; 13.09 | 13.26 | 13.26 | 13.06 [ 13.30 | 13.44 | 13.49
95.541 96.17 | 96.70 | 97.05 | 97.26 | 97.52 ] 97.88 | 98.15| 97.90 | 98.38
55.20 | 55.73 56. 18 56. 57 56.69 | 56.81 56. 91 56. 97 57.19
31.47] 31.88 | 32.19 32.41 32.47 | 32.58 | 32.58 32.69 | 32.74
23,721 23.84| 23.99 ) 24.16 | 24.22 | 24.23 | 24.34 24.28 | 24.44
13.481 13.58 | 13.62 | 13.70 | 13.70 | 13.7 13.89 13.88 | 13.95
6.89 6. 86 6.83 6. 87 6. 88 6. 95 6.97 7.01 7.08
6. 60 6.73 6.79 6. 84 6. 82 6.83 6. 91 6.87 6. 87
26.86 1 26.86 ] 26.90 | 26.78 | 26.87 | 26.94 | 27.08 27.05 | 27.24
11.52 | 11.52 11. 48 11.38 11.43 | 11.42 11. 45 11. 51 11. 66
15. 34 15.34 15.42 15.40 15.44 ' 15.52 ' 15.62 15. 54 15. 58

§ The term *‘business’’ here includes only manufacturing and trade. Business inventories

as shown on p. 8-1 cover data for all types of producers, both farm and nonfarm. Unadjusted

data for manufacturing are shown on

and S-12.

t Revised series, See note marked ‘1" on p. S-11.

p. 8-5; those for retail and wholesale trade on pp. S-11
& See note marked ‘‘f”’ on p. S-11.



February 1963

SURVEY OF CURRENT BUSINESS

Unless otherwise stated, statistics through 1960

and descriptive notes are shown in the 1961
edition of BUSINESS STATISTICS

1961 l 1962 | 1961 1962 1963
Monthly Dec. | ¥ Feb. | M A M 3 July | A Sept. | Oct. | Nov. | Dec, | 7
average X an, eb. | Mar. | Apr. | May une uly ug, ept. ct. | Nov. ec, | Jan.

i

GENERAL BUSINE

SS INDICATORS—Continued

BUSINESS SALES AND INVENTORIES—Con.

Inventory-saies ratios:* X
Manufacturing and trade, total. _____._ ... ratio__

Manufacturing, total ...
Durahle goods industries.
Purchased materials_.
(Goors in process.
Finigshed goods

Nondurable goods industries
Purchased materials__..
Goods in process___
Finished goods...cooceenn-

Wholesale trade, total_______...__________
Purable goods establishment: -
Nondurable goods establishments.

Retail trade, total -
Durable goods stores_._
Nondurable goods stores. ...

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS

Sales, value (unadjusted), total ____ oo bl

Durable goods industries, total @ ________.__ do___.
Primary metal_.__ .

Iron and steel.__

Fabricated metal___

AMachinery
Eleetrical___
Noneleetrical.

Industrial_.

Transportation equipment.__
Maotor vehieles and parts.
Lumber and furniture._._.

Food and heverage
Tohaceo_ __._.._

Textile —..do___.
Paper.. -do_._
Chemieal. . ... -do___
Petroleum and coa _..do__._
Rubber. . do_...
Sales, value (seas. adj.), total ... ____.___ do__..

Durable goods industries, total @
Primary metal_...
Tron and steel.
Fabricated metal

Afachinery_._. _do____
Electrical_.___
Nonelectrieal.

Industrial...

Transportation equipment.___
Motor vehicles and parts.
Lumber and furniture_.__..

Stene, clay,and glass. .o ... do.___
Nondurable goods industries, totalQ _______ do__..
Tood and heverage. ______________________ do___.
Tehaceo oo cedo___
Textile _.do__._

Petroleum and coa
Rubber

Inventories, end of year or month:

Book value (unadjusted), total._._____.____ do__..|?

Duarable goods industries, total@ _________do..
Primary metal_____________ i

Iron and steel.

Fabricated metal

IR

30. 7. 33.28
14.54 1 16.21
2.06 2.18
1.25 1.31
1.68 1.88
4,87 5.31
2.00 2.18
2,87 3.13
1.25 1.36
3.24 3.86
1.94 2.41
.82 .90
76 .82
16.18 [ 17.08
4,80 5.05
42 43

10.31 | 11.05
3.96 37
6.35 68
2.40 62
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Transportation equipment. __ . € é 6.93 7.14 7.24

Motor vehicles and parts 3.22 54 3.22 3.36 3.44
Lumber and furniture_.._ 1.84 81 1.84 1.86 1.84
Stone, clay, and glass. _ 1.46 52 1.46 1.49 1.52

By stages of fabrication:
Purchased materials_ .- _._.__ 8.13 8.17 8.13 8.25 8.51
Goods in process. 12,56 1 13.11 ] 12.56 | 12.73 2.95
Finished goods.... 10,54} 11.12 7 10.54) 10.86° 11.06
r Revised. 1 Advance estimate. 2Total and components are end-of-year data.

*Stock-sales ratios are based on the scasonally adjusted sales and inventories series

presented on this page and on pp. S-4, S-6, and S-11.

The ratios are derived by dividing

end-of-month inventory book values by total sales during the month. Data back to 1955

1.70 1.69 L70 L73 1.71 1.71 1.70 171 F 169
1.99 1.98 1.99 2,05 2.0 2.00 2,00 2.00 | 7196
.52 .52 53 54 .52 52 52 . 51 .50
79 79 79 82 .80 80 81 82 r.8t
67 67 67 69 .68 68 68 68 68
1.43 1.42 1.42 1.43 1.43 1.43 1.41 1.43 | 141
56 56 55 55 .55 55 54 55 54
206 20 20 .20 .21 21 20 21 20
67 66 66 67 .67 68 67 67 66
1.07 1.05 103 1.06 1.056 1.06 1.03 1.06 1.03
1.53 1.50 1.51 1.54 1.52 1.56 1.51 1564 r1.52
.82 .80 78 .80 .80 .79 .78 80 .77
1.39 1.37 1.39 1.42 1.38 1.38 1.39 1.39 1.36
1.84 1.81 185 1.90 1.82 1.88 1.90 1.81 1.81
118 1.16 117 120 1.17 116 115 1.18 1.15

34,56 | 33.17 | 34.67 | 33.95| 31.34| 34.03 | 33.46 ] 36.10 [~34.13
1706 | 16.41 [ 17.24 | 16.83 1 1506 | 15961 1595 | 17.61 | r16.67 |r
2.61 2.37 2.31 2.15 1.79 2.09 2.00 2177 2.1
1.68 1.47 1.38 1.24 1.03 1.24 1.17 1.25 1.23
1.86 1.80 2.01 2.03 1.89 2.19 2.05 208 r1.84
5. 64 5.37 5.61 5,59 4.87 5.38 5.28 5.57 ] r5.34
2.27 2.12 2.20 2.25 1.92 2.22 2.23 2,36 [ r2.28
3.37 3.25 3,40 3.34 2.95 3.15 3.05 3.21 | r3.06
1.47 1.36 1.44 1.43 1.30 1.38 1.34 1.42 1.41
4.03 3.04 4.23 3.96 3.68 2,95 3.45 4.36 | 4.2
2.52 2.47 2.70 2.42 2,33 1.47 2.04 2.63 | r2.81
&8 {8 a4 .94 .83 1.05 .94 1.02 94
76 79 87 90 84 95 86 95 7. 86
17.50 | 16.76 | 17.43 | 17.13 | 16.28 | 1807 | 17.51 18,50 ;7 17.46
5.02 1.84 5.15 5.14 4.94 5.25 5.26 5,621 7530
41 .41 .46 44 45 47 42 .45 .45
1.40 1.34 1.37 1.40 1.21 1.44 1.44 1.51 | 7144
1.27 1.18 122 1.23 1.10 1.28 1,22 130 ~121
2. 84 2.83 3.00 2.78 2.58 2.83 2.76 2,92 72.66
3.27 3.06 3.19 3.14 3.10 3.26 3.07 3.30 3.22
57 . 56 5% 57 53 55 .55 .62 r.54
33.22 1 33.43 | 33.50 | 32.96 ] 33.40 | 33.20 33.68
16.33 1 16.40 | 16.40 | 15.8¢ | 16.33 | 16.356 | 16.34
2. 46 2.7 2.19 2,00 2,04 2.06 2.05
1.60 1.49 1.33 1.16 1.17 120 1.19
1.89 1. 84 192 1. 80 1.90 1.88 1.9t
5.30 532 5,42 5.29 5.37 5.38 5.32
2.21 2,22 2,25 2.19 2.19 2.18 2.17
3.00 3.00 3.7 3.10 3.18 3.20 3.16
1.37 1.33 1.37 1.32 1.42 1.38 1.40
3.78 3.92 3.96 3.80 4,05 4.05 4.05
2.33 2.43 2.50 2.35 2. 60 2.50 2,60 2.60
.88 L8 -90 .83 LB .91 39 .93
.78 .50 79 .81 .83 .82 .82 B4

ju—

16.89 1 17.08 | 1710} 17.08 7.08 | 16,93 % 17.34 | i7.14

5.07 5.00 5.07 5.01 5.04 5. 18 5.10

44 .44 .41 45 .44 43 .44
1.41 1.39 1.39 1.37 1.32 1.39 1.34
1.19 i.18 1.20 1.17 1.18 1.22 1.21
2.72 297 2.7 2.79 2.72 2.70 2.72
3. 16 3.20 3.18 3.18 3.13 3.25 3.24

.5 . 56 .63 .55 .54 .57 .55

82 32.82( 82,96 [ 3287 3253 | 32.55| 32.54| 32.48
4. 4. 80 4.78 4.76 4.78 1.76 4.73 4,72
2. 2. 86 2.84 2.84 2.86 2.85 2.83 2.82
3. 3.38 3.41 3.40 3.34 3.26 3.14 3.06

10.88 | 10.07 | 1110 ) 1111 ] 11.01 10.99 § 10.99 | 11.04
4.22 4.29 4.39 4,44 4,40 4.41 4.40 4.49
6. 66 6. 68 6.72 6.66 6. 61 6.57 6. 59 6. 64
2.60 2.61 2.64 2.61 2,61 2.61 2,63 2.64
7.25 7.27 7.24 7.14 6,95 7.17 7.38 7.43
3.45 3.46 3.41 3.36 3.16 3.40 3.56 3. 54
1.84 1.82 1.83 1.84 1.87 1.84 1.83 1.81
1. 54 1.55 1.55 1.54 1.53 1.50 1.50 1.49

8.42 8.43 8. 50 8.53 8. 59 8. 60 8.51 8.38
1306 | 13.05 | 13.07 | 13.00 | 12,89 | 13.11 | 13.30 | 13.34
11230 11337 1039} 11.3¢4' 11.05' 10.85' 10.73! 10,76

—

o0
=

-
anl el

e

L o N

for the manufacturing and wholesale trade segments appear on p. 20 of the June 1961 SURVEY
data prior to 1961 (recently revised) for total manufacturing and trade and for retail trade

are available upon request.
¢ Includes data not shown separately,



S-6 SURVEY OF CURRENT BUSINESS

February 1963

R 1961 1 1962 1961 1962 1963
Unless otherwise stated, sfatistics through 1960
and descriptive notes are shown in the 1961 End of | ‘ T
edition of BUSINESS STATISTICS year Dec. Jan. Feb. | Mar. | Apr. | May | June | July Aug, | Sept. ! Oct. i Nov. e, Jan.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued
Inventorieg, end of year or month—Continued |
Book valae (unadjusted)—Continued 1
Nondurabie goods indasiries, totald___bil. $._| 23.96 | 2402 | 23.06] 2414 | 2418 | 20171 2019 ) 2418 | 2222 o012 2008 | 2026 | 2053 jro4 61| 2ew2|
1
Tood and beverage 5. 44 5.57 5. 44 3.40 527 5.18 5151 510 a1z 5.16 5.32 5.48 5.63 | 5.
Tobaceo_ .. .___._ 2.28 2.26 2.2% 2,34, 2.3t 2.27 2.20 2.14 2.07 1,90 2,02 2,10 216 4 2.
Textile. . 2,68 2,86 2. 68 2,78 2,83 2. 84 2.9 2,96 2,91 2.86 2,79 2.73 2,74 2,
Paper__ 1. €8 1.73 1. 68 170, 1.73 1.95 1.78 1.77 1.78 1.74 1.73 1.7 .71 1.
Chemiealo_______.__ 4,35 4,55 4.35 4.35 4.41 4. 44 4. 41 4.33 1.34 4.35 4.32 4.31 4.38 ¢ 4057
Petrolenm and coal. 3.43 3.48 3.43 3.381 3.30 3.31 3. 85 3.37 3.40 3.45 3.45 3.53 3.53 | 3
Rubber_ .o _.___ 1.13 1.23 113 1.16 1.19 1.21 .2 1.20 1.26 1.19 1.18 1.18 1.19 ! 1%
By stages of fabrication:
Purchased materials. .o ceeeooan do.... 9. 38 9. 63 9.3 9.51 9.53 9.60 9.55 9,42 9.81 @, 22 9.08 9.09 9.33 | r0.45 9
Goods in proees . 3.27 3.56 3.27 3. 36 3.39 3. 41 5.44 1 3.8 3. 53 3.60 3.54 3.52 3.51 | 349 A
Finished enods_ . ... do__... 1L.31 11.74 1.3 11.26 11.26 11.16 11. 20 11.26 11.37 11.30 11.47 11.63 11. 69 11,67 11
Book value (seasonally adjusted), total..___do___. T40 ) AnEe ] 5873 56.18 I 8657 1 56.69 | 56.81 | 56,91 | 57.00 | 56.97 57.19 | 57.27 | r57.19 a7
Durable goods industries, totalQ _________ 3147 | 3188 32.19 32.41 32,47 32.5% : 32.69 32.74 32,76 | 732,06 32
Primary metal_. 4.7% 4.8t 480 4.91 4. 86 4. 85 4.77 4. 4,67 | 7400 4. 0
Tron and steel_____ 2.8 2041 2,98 2.98 2.93 2.92 2.86 2 2.77 2.7 2.6
Fabricated metal.. 3. 16 3.23 3.25 3.27 3.29 3.26 3.22 3. 316 1 73,15 3.
Machinery.___ 10. 46 10. 66 10.65 10.76 10.81 10.85 11.04 1. 11.23 | 711.23 12
Flectrical 4.03 4,12 4.14 4.21 4.24 4.25 4,41 4. 447 | 7446 4.
Noneleetrical 6,42 6. 44 6. 51 .55 6. 57 6. 59 6. 64 8,71 6. 76 6.76 6.7
Industrial .o e 2.49 2,52 2,53 2.58 2. 58 2.60 2.62 2,64 2,63 2,685 2
Transportation equipment._______.._ R b 7.9 6.87 7.00 7.12 7.14 7.22 7.29 7.33 7.35 0 r7.36 7.82
Motor vehicles and part: - 3. 3.46 3.12 34 3.32 3.39 3.49 3.50 3.46 3.43 1 r3.48 316
Lumber and furniture ._ . 1. &6 1. 8: 1. &5 1. 86 1.84 1.84 1.82 1.84 1.83 1.82 1.81; 1.83
Stene, clay, and glass.___.___._______ do.__. 1. 47 1. 54 1.47 1.48 1.48 1.49 1.49 1.50 1.55 1.55: r1.55 1.5
By stages of fabrieation: o
Purchased materials %09| 814] S00| 832) 840 855) 8.59| 862 849 | 845 841 82| r815] 814
Qoods in process 12,64 | 13911 1264 ] 12064 | 1289 | 1297 | 12.64 | 13.00 1310 | 13,15 13.26 1 13.34 {r13.28 | 13214 . .
w7l 1| 10074 1003 10.90 | 10.89 [ 10.95 | 10.98 11,04 | 1L09 | 11,06 | 1116 { 711,24 | 11.41
o) 23720 o474 23.72 23. 84 23.99 2416 24,22 24,23 24.37 24. 28 24,44 24,51 | r 24583 2474
Tood and beverage____ 5.24 5.37 5.2 5.27 5. 31 5.32 5.34 3.29 5.31 5.37 538 75 5.
Tobacco____ 217 | 25| 2171 218 219 2171 218 2171 217) 214| 213! ra 2017
Textile. 2740 2.94) 254} 278 281 280 2,84 2,81 2821 28| 28| 2 SRR N
Paper.... Les| 173l res| 170 L3l LT3 L4 L7 | Lia| Trs| L7l i LT
Chemiecal.o.____...._ 4.28 4. 49 4.28 4.29 4.36 4.37: 4.36 4.39 4.89 4,49 444 | 4, 4, N
Petroleum and coal. 3.42 3.48 3.42 3.36 3.41 344t 340 3.43 3.40 3.44 341 3.4 .48 .. 7
Rubber. 1.13 1.23 113 114 118 118 1.18 1.921 1.20 1.20 1.22 1 tes| T
By stares of fabrication: T
Purchased materials.. 906 g3y 9061 9260 9.35] 9.45] 9.49) 0.47 . 9.39 | 9.29! 033 941 r9.45| 9.37 -
Goods in process__.. - 3371 ses) 337 3.38% 3400 443 343 344 . 3.51 3.50 ) 3527 3.54) r3.54] 3.68 .
Finished 200dS__ oo ccoamcceacceee 1129 1160 11290 11.20 1L.24 | 1128 11.30 ) 11.32 | 11.41 | 11.46; 11.48 | 11.59 | 11.57 {71054 | 1L.69] ... __
New orders, net (unadjusted), total.._....._. o 130.96 | 133,03 | 3161 3220 3113 | 34.30 | 32.45 ] 33.99 | 33.60 | 31.99 | 33.36 | 32.86 | 35.78 (v33.47 | 3n25{ .. ...
Durabie goods industries, total 9 .____.._.... 14.74 | 1508 1581 15851 1533 16.74 1 1571 | 16.48 | 16.51 15.77 | 15.48 | 15.40 | 17.30 |r16.07 |15,
Primary metal . .._____.__.._ 2.18 2,08 2. 69 3.01 2.38 2.36 1. 69 198 1.81 1.74 2.04 1.88 2,121 2,10 1.8
Iron and steel. _ 1.35 1.21 1.82 2.04 1.49 1.4 .74 1.06 .97 1.00 1,18 110 1.21 | 7120 1.
Fabricated metal 1.70 1.87 1.68 1.75 1.64 1.8 1.80 1.95 1.96 1.95 2.16 1.98 2.00 1.81 1.
Moachinery_..__ 4,92 5.97 5.06 5.01 5.14 5.7 5.31 5.36 5. 64 5.06 5.11 5.24 5.42 | r5.08 3.
Electrical . __ 2,00 24| 212f 203} 207 2234 2151 212 2341 198] 204] 229 2.19| r204| 2
Nonelectrical 2.92 3.12 2.94 2.98 3.08 3.48 3.16 3.23 3.31 3.07 3.07 2,95 3.22 1 73.03 2.9
Industrial.__ 1261 g7 | L36f 138} 1.36] 151 130 134| 1.46| 1.28| 1.37| 1.33| L39| r1.36 | L:
Transportation equipment.______.____ 3.22 3.79 3.82 3.47 3.48 3.90 3.99 4.02 3.91 4.04 2.89 3,34 4,51} r4.04 3.9
Nondurable goodsindustries, total_________ 16.23 | y7.05) 15.79| 16.31 | 15.81 | 17.57 | 16.74 | 17.51 | 17.00 | 16.21 | 17.88 | 17.46 | 18.48 {71740 | 16
Industries with unfilled orders®. - - 3.53 3.77 3. 47 3.53 3.58 99 3.74 3.492 3.83 3.40 3.84 3.89 412 | r3.8Y 3
Industries without unfilled ordersq _._... 12,70 | 1397 | 1282 1278 | 12,23 | 13.58| 13.01 | 13.59 | 13.26 | 12,82 | 14.04 | 13,57 | 14.36 |7 13.51 | 12
New orders, net (seas. adjusted), total_....._. [ [ Y DU SRR 32.86 | 32.94 | 33.08| 3295 32.73 33.07| 3243 | 33.26 | 32.83| 33.23| 33.82 73376 32
Durable goods industries, total @ .. do____jacooi|amaa . 16.24 | 16,43 16.19 | 16.00) 1573 | 1597 | 15.44 | 16.27 | 13.91 15.80 | 16.57 1716.34 | 7 1.
Primary metal_____._______. 2.82 2,84 2.33 2.21 1.75 1.83 1.76 1.90 2,06 1.97 2,171 r2.07 1
Tron and steel. . 1.94 1.86 1.45 1.34 .79 .95 .93 1.08 1.20 1.18 1.28 1.18 1
Fabricated metal. __.______ 1.84 1.93 1.83 1.8% 1. 84 1.8% 1.86 1.92 1.91 1.84 1.86 71,95 1
Machinery 5.14 5. 37 5.35 5.27 5.25 5.28 5.16 5.30 5.23 5. 18 5.42 | rb.42 k)
Electrical . o ____._ 2. 08 2.29 2,23 2.13 2.24 2.17 2,05 2.07 2.08 2.14 2.19 1 r2.12 2
Nonelectrical 3.06] 5.09 3.12 3.14| 3.01! 3.11 311 3.231 315 3.04 3.24 | r3.30 3
Industrial __._.________ 1.42 1.42 1.38 1.38 1.30 1.32 1.36 1.38 1.41 1.37 1.34 1 r1.39 1
Transportation equipment________._______do_.___ 3.32 3.40 3. 70 3.79 4.00 3.96 3.76 4.16 3.68 4.06 4,05} r3.82 3
Nondurable goods industries, total_________ 16.61 | 16.3 16.89 | 16.95 17.10 16.99 | 16.98 | 16.92 17.34 T3y
Industries with unfilled ordersé®..._ 3.66 3.63 3.75 3.82 3.80 3.76 3.72 3.72 3.85 376 ).
Industries without unfilled ordersy 12.95 12.88 13.14 13.12 13.29 ] 13.23] 13.27 13.20 13.49 13.37
Unfilled orders, end of year or month (unadj
L 48.20 ) 48.97 1 49.46 | 40.20 | 48.48 1 47.81 [ 47.45 | 48.00 | 47.43 | 46.82 ) 46.£0 | v45.84 ) 45.19).. ...
Durable goods Industries, total @ ... ) 45,121 45,921 46.37 ] 46.04 | 45.34 7 44.59 | 4427 4199 4450 | 43,951 43.64 | " 43.03 |r42. 44 242.3
Primary metal_ .. 3. 4.76 5.43 5.57 5321 1.64 4.30 3.96 3.91 3.86 3.74 3.68 3.67 3.62
Tron and steel. . 3.48 4.04 4.11 387 3,14 282 2,54 2.51 2.46 2.39 2.34 2.32 2.33
Fabricated metal 3 2.98 3.10 3.18 3.17 3.17 3.12 3.05 3.1 3.08 3.01 2,43 ] 72,90 2.90 §._
Machinery_._ 7. 18. 10 18.27 18. 47 13. 53 18.47 18,21 18.27 18. 46 18.19 18.156 18.00 | 717.73 17.58
Eiectrical._ 9. 8¢ 10. 29 10. 29 10,31 10.27 10. 30 10, 22 10.31 10.38 10.19 10.25 10.09 | 79.83 9.83
Nonelectrical 7.7 7.80 7.98 R 16 8. 26 8. 16 7.99 7.96 8.08 8.00 7.90 7.91 | 77.88 7.75 1.
Industrial..-_ 5 3.85 3.53 3.69 3.80 3.84 3.78 3.69 3.7 3.69 3.69 3.68 3.60 | 73.6] .85 ...
Transportation equipment. .. .« ... do.__.| 14.64 13.81 14.64 14.38 14.30 14.16 14. 21 14. 00 13.96 | 14.31 14.25 14.13 14.28 | 7 14. 08 13.81 [....._ .
Nondurable goods industries, total®. ... do._..| 3.08 2,75 3.08 3.05 3,09 3.16 3. 14 3,22 3.18 3.11 2,92 2.88 2.86 2.80 275 e
Unfilled orders, end of year or month (seasonally
adjusted), total*______ _.bill $ 48. 41 48. 86 49.10 49.01 48. 62 43,28 47.91 47.84 1 47.20 46. 66 46.52 | 48.24
Durable goods industries, total . _____ _do._. 45.21 45.74 45. 96 45. 86 45. 52 45.22 44.90 44.85 44.28 43.73 43.55 43.33
Nondurable goods industries, total® _.__.__do 3.20 3.12 3.14 3.14 3.10 3.06 3.02 2.99 2.92 2.93 2.97 2.9

r Revised. 1 Total and components are monthly averages.
Q Includes data not shown separately.

? Advance estimate.

@Includes textiles, leather, paper, and printing and publishing industries; unfilled

orders for other nondurable goods industries are zero.

qFor these industries (food, beverages, tobacco, apparel, petroleum, chemicals, and

rubber) sales are considered equul to new orders.
Dee. 1961 appear on p. 27 of this issue of the SURVEY.

*New serics,

Monthly data prior to



FPebruary 1963

SURVEY OF CURRENT BUSINESS

w61 | 1962 | 1961 1962 1963
Unless otherwise stated, statistics throulglh igg(l)
and descriptive notes are shown in the 6 Monthl .
edition of BUSINESS STATISTICS averagey Dee. Jan. Feb. Mar. { Apr. May June July Aug. Sept. | Oct Nov. Dec. Jan.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INCORPORATIONSS
Jew i ratjons (50 States): ~ . o
h%}.;ﬂ?ﬁz{mq“m £ 6 U number.} 15,128 | 15,171 [ 14,802 § 18,343 | 14,365 | 17,196 | 15,653 | 16,408 | 15,234 | 14,057 | 14,955 | 12,777 | 15.318 1712,926 | 13,925 |._______
Smgoﬁuny adjusted® O |ameiees 15,818 | 15,124 | 15,809 | 15,713 | 15,402 | 15,260 | 14,904 | 15,247 | 15,104 | 15,249 | 15,373 14,863 | 14,880 {_______
INDUSTRIAL AND COMMERCIAL
FAILURESS
TFaitures, total. o ooooo e number..] 1,423 | 1,315] 1,278 1,447 | 1,353 | 1,490 | 1,504 | 1,378 | 1,281 | 1,165 1,319 ] 1,7i8 | 1,410 | 1,216 | 1,100 y _______
) retal serviee. oo ooooo.. 123 112 104 114 110 143 118 102 113 106 120 92 m 109 100 ..
Gommerelal serviee- o Tao D e e as| s | ast| e | 23| esr| aer| astl o oeir| 94| 21| 13 g
Manufacturing and minin -do____ 235 215 232 213 216 228 200 229 237 215 227 185 244 200
Retail trade____._. o 691 620 606 749 625 701 767 664 606 545 622 514 672 590
W holesale trade___ 144 134 121 140 151 142 145 146 131 112 133 133 152 124
Liabilitics {eurrent), total_.._...._..__._..thous. $._| 90,844 101,133 | 65,489 1 106,609 | 90. 409 | 80, &8 |121,831 | 01,512 | 88,493 | 61, 574 146,832 | 96,165 93, 841
wrelal Service. oooooooooo. 6,604 { 7.831f 3,453 8,858 | 5,134 9,998 | 5,440 | 8270 5445 | 5642 | 6,977 | 5605 16,184
gg:ﬂltx:(ul(‘(?l(l)nir_t ______ . 16,084 | 20,295 1 16,743 | 19,017 | 26,495 | 15,612 | 24,586 | 15,798 | 13,627 | 22,412 | 33,618 | 12,803 16, 095 .
Manufaettring and mining 27,107 | 33,333 § 19,723 1 39,071 | 25,023 | 22,421 | 49,677 | 29.659 | 32,821 | 21,598 | 36,170 | 39,688 34,069 | 20, 9/1
Retail trade ,I,__ ) 27,754 1 29,143 | 18,361 | 28,836 | 24,611 | 26,044 | 31,601 | 27,560 | 27,065 | 29,999 } 53,180 | 27,944 24, ]07. 22, 7 44
Wholesale trade___ 13,205 | 10, 531 7,209 | 10,777 9,236 | 7,803 [ 10,437 | 10,216 9,535 | 11,923 | 16,887 | 9,825 8,3%6 | 10,331
Failure annual rate (sensonally adjusted) . ~ X
Failore « No. per 16,000 concerns..| 164.4 | 160.8 63.6 62.9 611 59.4 65.0 58.7 57.3 58.3 62.5 62.2 66.3 50.4 56.0 1.
COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS
Prices recelved, all farm productsY_._._1910-14=100__ 240 243 240 242 243 244 242 242 239 240 244 250 245 245 242 244
L 0] S 226 231 224 225 226 233 236 243 236 231 229 232 226 227 224 228
Commeerelal vegetable 218 253 211 259 272 314 312 325 258 220 201 201 197 233 23:6 266
Cotton_._____.... 262 267 269 257 246 248 268 276 275 275 275 280 275 268 2(11 254
Feed grains and hay. 151 153 150 152 152 153 155 159 157 155 151 154 152 147 153 157
TFood ‘gmins _________ 209 226 219 218 219 223 224 230 230 229 226 226 226 230 231 231
Fruit 246 221 216 208 216 229 220 210 203 191 213 266 243 224 198 216
Oil-bearing erops .. ________.. 257 248 250 250 253 252 255 255 253 252 245 238 238 244 247 251
Potatoes (incl. dry edible beans) . 158 158 130 127 125 132 137 139 220 205 174 153 134 144 147 150
TOBACCO . - eee e do-_.. 526 532 544 53% 542 543 543 543 513 542 518 525 519 520 505 485
Tivestock and produets .. . __. ... do.___ 251 254 254 257 257 254 246 242 242 248 256 266 251 262 258 257
Dairy products. .. _.do____ 259 252 271 268 263 255 240 232 230 239 248 258 265 2638 263 257
Meat animals___ 299 310 299 304 305 307 303 303 305 310 318 326 314 314 308 308
Poultry and eggs 146 144 146 149 154 147 139 130 128 133 41 153 150 151 151 152
Wool__. 230 244 229 231 237 240 253 260 261 257 253 251 249 252 249 255
Prices paid: -, . _ ~
All commodities and services_ . _ 76 279 277 278 279 279 230 280 279 279 27 280 281 281 282 284
Family living {tems, 201 294 292 203 254 294 294 298 204 294 294 2914 204 295 296 297
Production items.. 266 269 267 268 268 269 270 264 268 268 268 271 271 271 * 273 274
A1l commodities and services, interest, taxes, and
wage rates (parity index)_....__ 1910-14=100__ 302 306 302 304 305 305 307 307 305 305 305 307 307 307 r 309 311
Parity ratio§- .o el do._.. 9 80 79 80 80 80 79 79 78 79 80 81 80 80 r78 78
CONSUMER PRICES}
(U.S. Department of Labor Inderes)
Allitemsd o . 1957-59=100_.| 104.2 | 105.4] 1045} 104.5] 1048 | 1050 | 10527 1052 1053 1055 | 1055 | 106.1| 106.0 [ 106.0 |2105.8 |.___.___
Special group indexes:
Allitems less food ... _______.____ do.__| 1048 ] 106.1| 105.5F 1052 | 1055 | 1057 106.0 | 106.0 | 106.1{ 106.1 | 106.2! 106.6 | 106.7{ 106.7 | 106.7 { _.___.__
All items less shelter. . ___.____..___.__..__ do____} 104.2] 10541 104.4] 1044 1048 ) 1050 | 1052 1052 | 1053 1054} 1055 106.1| 106.1 | 106.0 | 1058 |____.___
All commodities_ . 102, 4 103. 2 102. 4 102.3 102.7 102.8 103.1 103.0 103.1 103.1 103.2 104.1 104.0 103.9 103. 6
Nondurables, 102.8 103.6 102.6 102.6 103, 1 103. 2 103. 5 103.2 103.4 103.5 103. 5 104.7 104.4 104. 2 104.0
Durables_ 169. 5 101. 5 101.1 0.8 100. 8 100.9 101. 4 101. 5 101.6 101. 5 1017 101. 6 102.0 102.2 101.7
Services. 107.6 104.5 108.5 108.7 108.9 108.0 109.2 109. 4 109.5 109.8 109.9 109.8 109.8 110.0 110.1
Apparel.. .o 1281 102.2| 103.5¢ 101.8) 10201 1027 102,77 1027 | 102.8 ] 1029 | 102.5| 104.6 | 104.9| 104.3 | 103.9
Food @ 102, 6 103. 6 102.0 102.5 103. 1 103. 2 103. 4 103.2 103. 5 103.8 103.8 104. 8 104.3 14,1 103. 5
Dairy 104.8 104.1 105.6 105. 8 105.1 105. 0 103.7 103.0 102.7 103.5 103.9 104.2 104.3 104.2 %
Fruits and vegetables._ 104.2 105.0 99. 8 100.6 102.9 104. 4 108. 6 109. 4 111.9 109.9 105.2 102.2 102.0 102.1
Meats, poultry, and fish_________________ do____ 99.3 | 1017 98. 5 99.8 | 100.6 | 100.6 | 100.1 99. 6 99.7 | 100.8 | 102.6| 106.3| 1041} 103.5
ITousing @ 103. ¢ 104.8 4.4 104, 4 104.6 .6 104.6 104.7 104.8 104.8 104.8 104.9 105.0 105.1
Gas and electricity 107.9 107. 9 L8 107. 8 107.9 9 107.8 107.7 167.7 108.0 108.0 108.0 108.0 108.1
lousefurnishings 09.5 98.9 2 G8.7 99.3 5 99.3 99,0 99.1 99.0 98.5 98.7 98.8 98.7
Rent 104.4 105.7 3.0 105.1 105.2 .3 105.4 105.5 105.6 1065.7 105. 8 105.9 106.1 106. 2
Medical care 111.3 114.2 .51 112.6 113.0 113.6 113.9 114. 1 114.4 114.6 114.6 114.7 114.9 115.0
Personal care 164. 6 106. 5 105.2 F 105.6 105. 8 105.9 106. 3 106. 4 106.1 106. 8 106. 8 106. 8 106.9 107.1
Reading and recreation 107.2 109.6 108.2 108.5 109.1 109.2 109. 4 109. 5 109.2 110.0 110.3 110.0 109.5 110.1
Transportation . 105.0 107.2 106.0 106.0 106.0 [ 105.9 107.2 107.3 107.3 106. 8 107. 4 107.8 108.1 108.3
rivate______ 104.0 105.9 104.9 104.8 104. 7 14.6 106.0 106. 0 106.0 105. 4 106. 2 106.7 106.9 107.2
Public.__.______ 111.7 115.4 113.3 114.7 114.8 114.9 115.6 115.6 i15.6 115.6 115.7 115.7 116.0 115.4
Other goods and services. 10461 105.31 104.9! 10491 10501 10511 105.1 1 105.1 ] 10521 105.6 | 105.5| 1056 1 10561 105.6

r Revised, ! Based on unadjusted data.
d* Dataare from Dun & Bradstreet, Inc,

uary 1960 for 50 States,
Oct. 1961 SURVEY.
SURVEY.

*New series.

2 Index based on 1947-49=1001is 129.8.
D Figuresin 1961 BUSINESS STATISTICS volume
cover 49 States (Alaska not included); see July 1961 SURVEY for unadjusted data back to Jan-
Data for Jan,-Dec. 1959 (49 States) appear in the
For revised data (50 States) for 1960, see similar note in the June 1962

YRevised beginning Jan. 1959 to incorporate price revisions for individual commodities;

revisions for earlier periods will be shown later.
§ Ratio of prices received to prices paid (including interest, taxes, and wage rates).
iData reflect conversion to the 1957-59=100 reference base period. Monthly and annual
data for earlier periods appear on p. 19 of the Oct. 1962 SURVEY.

Q@ Includes data not shown separately.
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prices, 83.7 (Jan.); consumer prices, 77.0 (Dec.). & For actual wholesale prices of individual
commuodities, sce respective commodities. fData reflect conversion to the 1957-59=100 ref-
erence base period. Monthly and annual data for earlier periods for major components

appear on p. 20 of the Oct. 1962 SURVEY. *New series. i
commodities which are particularly sensitive to factors affecting spot markets,

The index measures price trends of
Monthly

data for earlier periods are available uponrequest from the U.3
CL

of Labor Statistics, Wash, 25, D

© Goods to users, mdudma raw foods and fuels,

1961 1962 1961 1962 %
Unless otherwise stated, statisties through 1960 ' i ‘ 1963
and descriptive notes are shown in the 1961 Monthly T -
edition of BUSINESS STATISTICS “average Dec. Tan. Feb. Mar. | Apr. { May | | July Aug. | Sept. Oct Nov Dee Jon
i ! i
COMMODITY PRICES—Continued
WHOLESALE PRICESs'1
(U.S. Department of Labor Indexes)
Spot market prices, basic commodities:*

22 Commodities_._..____________ S1957-59=100__}. .. __fe 97.6{ 9841 965| 970, 954 946 930! 925 626 925| 929 930! 926| 935
9 Foodstufls_ .. 4| 9291 0231 g.8| 92| 91.3| 92| 88| 9.0 8.9{ 9.3| 89| ss4, sx2| 90.7
13 Raw industrials. .. cowoooouooemeeoooo L€ B e 1010 | 102.9 | 100.6 | 100.4 98.3 97.8 95.4 94.2 04.5 94.0] 94.9] 96.4 95.8 95.5

All commuodities}__ do._-| 100.3 |acaee.__ 100.4 | 100.8 | 100.7 | 100.7 | 100.4 | 100.2 | 100.0 | 100.4| 100.5{ 101.2 | 100.6 | 100.7 | 100.4 100, 6

By stage of processing:

Crude materials for further processing_.._do.... 97.8 67.5 97.6 96.5 85.8 95.2 96.5 97.2 99.2 97.4 97.6 96.8 96.8
Intermediate materials, supplies, etc_____ do._._ 100.3 1 100.2 ! 100.3 | 100.5 | 100.4 | 100.2 | 100.3| 100.1{ 100.2 | 100.1 100. 1 100. 1 100.2
Finished goods®. ... _.____. ... do-... 1021 102.1 | 101.8 | 101.4| 10L.2{ 101.1 1 10L.5] 101.7! 1026 101.0! 1020 | 10L& | 101§

By durabil]iotly of pé‘oduct: o 100 997
Nondurable goods.. 100.5 | 100.3 .2 § 99.5 99. 3 99.8 | 100.0 | 101.2 | 100.4 100.5 [ 7 100.0 § - 100.3
Durable goods 101.1 101.2 101.2 101.2 101.1 101.0 101.0 101.0 ) 100.9 100. 7 100: 7171007 100.7

Farm products @ ... ... do.... 97.9 98.2 9% 4 96.9 96.2 95.3 96.5 97.6 | 100.6 08.7 00.2 07.3 98. 5
Fruits and vegetables, fresh and dried___do____ 97.0 | 104.3 | 106.0 99.0 | 107.1 98,7 92,2 00,9 4.9 07.5 96.4 | 885 | 1041
Graing. oo 97.2 96.7 97.4 98.5 1 101.0 99.9 99.1 98. 1 95. 6 08.5 99.5 | 100.1] 1020
Livestock and live pouliry 95.7 94.5 95.7 94.1 91. 4 91.6 05.8 98.5 | 104.4 08.6 98.3 96. 2 95.1

Foods, processed @D .« oo ooiiianaanas do.... . . 102.0  101.8 | 1016 100.2 99.6 99.8 | 100.8| 101.5 03. 10L5 | 1013 0. ¢ ¢
Cereal and bakery products. Tdellll 108 10601 | 1069 | 1073 | 1074 | 1080 | 1074 | r107 6 | 11079 | #1078 | q0r 8 | 1076 jors | oka| W0
Dairy products and ice cream___.____.___ do_...| 107.5 110.2 1 100.1 | 1001} 10801 10601 10451 1050 1057 11)1, 11106.0 1 1077 | 108.0 |»108.1] 107.9
Fruits and vegetablés, canned, frozen..._do....| 101.7 100. 4 99.3 99.8 99.3 99.0 98.6 99.1 98.7 71 96. 6 96. 4 96.3 957 | j00.2
Meats, poultry, and fish._.__._....__.__ do....| 95.4 95.91 99.2| 937 984| 956 955! g57| 99.0 ]01 0| 10681 100,01} 1001 ro9.4 | 7.0

Commodities other than farm products and foods

1957-59=100_.| 100.8 {_._.____ 100.9 | 1010 | 100.8 | 100.8 | 100.9| 100.9 | 100.7 ] 100.8 | 100.6{ 100.8 | 100.7 | 100.7 | 100.7 | 100.7
Chemicals and allied products @ . _.-do.... bo981 98.4 98.1 98.0 97.9 7.7 97.6 97.2 97.0 e 97 7 96.8 96. ¢
Chemicals, industrial.._____. JdollT Jooni| ema o ees| 56| 965 963, 92| o51| o5al ong| o61| ono| 950 %60
Drugs and pharmaceuticals -do_... | o9v3| w2y 91| 971 70 9700 9701 w5 1| 95.0| 9501 051 9514 T948 | 953
Fats and oils, inedible.____. ~do._.. -1 784 23.0 77.0 81.3 79.3 77.1 73.4 73.5 3.0 72.3 76.7 759 72.8 7.7
Fertilizer materials. - A 147 10581 106.3 | 103.7 ¢ 1037 103.6! 103.6 | 101.0 9%, 4 9% 6 49,0 9.2 9.6 1 100.8
Prepared paint.._...___ . __.ceooo..do...| 1036 | __.___. 103.6 f 103.7 | 103.7} 103.7 | 103.7| 103.8| 103.8 | 103.5| 103.8| 1038 | 1038 | 1038 ; 1038 | 1088
....... 100.6 | 1010 100.4| 98.9| 100.21 9.7 | 996 10001 99.51 100 $100.8 | 100.5
J oese] 987l 97| 9871 653| 94.6| o946 53| 956 Ig@feg 'or'a 12?’ 3 s es
| 1025 ] 1025 108.0| 1031 103.0] 029! 1028 10 2.8 | 10281 1028 ] 10271 1027 w27 | w026
Gasfuels...._._______.___ do. -] B84 1814 122,04 1194 11831 116.6 | 113,81 119.7 | 117.8 ] 12001 | 122.7 ] 1293 |-123.1 | 121.8
Petrolemn products, refined. . ._1957-59=100__ 4 989 99.6 97.8 95.3 98.9 7.9 98.1 98. 0 97.2 99.2 08.0 a%.0 | 086 a8. 2
Furniture, other household durables Q —-do.... -l 99.3 99.3 99.1 99.0 8.9 99.0 98.9 98.8 98. 7 98. 6 .5 98,6 | T98.4 08.3
Appliances, household do_... b 949 95.0 95.0 94.9 7 94.3 4.3 93.9 93.4 93.2 93.0 93.1 1 r93.0 92.2
Furniture, household....._.__. A 1033 103.4 ] 108.51 103.4 41 103.7 | 103.9 | 104.1| 10401 103.9( 104.0 ] 1041 ] 1042 | 1004
Radio receivers and phonographs....._ 1 89.4 §89.4 87.8 87.1 87.2 84.8 85. 4 85. 4 85.1 85.1 85,11 7845 84.6
Television recelvers._..........______..do.._| 97.2 [._____. 96.2 1 93.7 | 93.7] 93.7 9551 949 943 943 04.3| 943! 943 943 043
Hides, skins, and leather preducts ¢ X 108.2 F 108.2 | 107.7 ! 107.4 L2 10801 107.5( 107.0 1 107.5 [ 107.4 7.3 1 7106.9 | 106.1
Footwear : 1085 | 108.5 | 1085 | 1087 Gl wsT| s | 088 | G%R | w6l Jona | teT| 105
Hides and skins._ 7. 112.5 | 110.1 | 105.4 | 103.8 4] 1085 104.2) 1051 110.8 W0n1! 1006 95.2
Leather-_.._.__._. -9 110.5 1 110.9 ] 110.6 1 109.6 6 110.0 | 108.4 | 106.6 | 106.6 106.8 | 1061 | 1052
Lumber and wood produects__ .Y 94.6 94.7 95.2 96.2 7.1 47.3 47,5 97. 4 97.0 96.3 | 7958 95.9
Lamber oo T 93.7 1 910| 648 958 51 orel 980 onTl or2 w3l rose !l o5
Machinery and motive prod. Q... do..-- 3 02,2 1 102,31 102.3 .3 2.3 0 10221 10241 10231 102.3 ] 102.2 1023 | 102.3
Agricultural machinery and equip. 7.4 1 4 1085 108, 8 109. 2 3. 4 .3 100. 5 169. 5 109. 4 100. 4 10‘.)' it £ 1105 108
Construction machinery and equip.. 7.5 w76 107.7 1 107.6 7.6 7.7 1077 107.6 1 10771 107.7 ] 1080 X 108, 3
Electrical machinery and equip-- .0 994 f r98.8 | russ W 8.6 | 79841 r981] r980 1| rgv.9 980 108.0
Motor vehicles .7 1 100,83 100.3 100.2 SN L1006 | 106.9 | 10091 1009 | 100 4 100, 4
Metals and metal products @ 100.6 | w0071 16061 100.4; 00,21 99.8 09.7 a9, 4
Heating equipment__. 94,5 93.8 43.8 @37 93.1 2.9 92,6 92,7
Iron and steel ... 100.2 | 100.6 [ 100.4 | 99.8 99, 2 9 .0l a7
Nonferrous metals___..__._ 100.8 1 100.5 | 100.3 | 100.1 99.9 53 98.9 | 97.9
Nonmetallie mineral products @ __ 101.6 101.9 102.1 102.2 L0 1015 101, 6 5
Clay products, structural. . 3.3 1 108,41 163.5 , 108.6 -6 3.6 1 1034 .5
Concrete produets. 102.4 17 162.2 1028 7 1028 2.6 102.8 102.9 2.5
Ctypsum products.. 105.0 105.0 105.0 I 105.0 5.0 105. 0 105.0 5.0
Pulp, paper, and allied produets. . .o-.._d0--_- 90.6 | 9v.0 L0 | .0 i wLG 5 5. 7 99.5 1 90.3 0. 0
Paper. oo el 102.0 | 102.¢ 50 1027 3. 3.1 1 i 5 1024 1 1023 .2
Rabher and products. 94.5 U4.1 51 61 ol az2- § PogT (OO 93, 1 4
Tiresand tubes. ... .. do---. 59. 9 83.5 7.0 B w6l ¥6.4 0 86,4 s6.4 1 80.4 86. 4 S0, 4 9.0
Textile products and apparel 9 ... 100.3 | 100.3 | 100.4 | 160.3 i 3 .8 I 100,90 10081 100.6 | 100.5 L5 0.6 1 1004
Apparel ... 101.2 101.2 101. 2 101.3 1.5 1 1018 1018 101.6 101, 7 . s 1015
Cotton produets_ . _____._._.___ 1019 | 102.0 | 1022 | 102.4 2 ’ 10500 1017 | 101.3 | 1010 X L5 110006
Manmade fiber tex 93.2 93.3 93,3 93.5 4.8 4.7 94.3 94.0 03.6 93. 6 93.7 03. 8
Sitk products._. 111.4 § 13115 | 113.2 | 116.3 LT 130,20 18204 125,20 120.5 1 130.3 | 143.3 1 140.%
‘Wool products 97.7 97.8 98.1 08.3 5.1 99.3 99.3 09. 4 gu.6 | 100.1 | 100.21 1007
Tobacco prod. and bottled beverages 9...do,_.. 103.8 | 103.8 | 103.8 | 104.0 1 1040 1 10427 1042 (o465 1045 1043 1043
Beverages, alcoholic 100.5 1 100.7 | 100.7 | 100.8 1 W0o.7 1 1oLty 10017 3.5 1 1015 | 71001 1011
Cigarettes. ... 101.4 § 101.4 | 10141 101.4 L4 1014, 10L40 10L4 ] 1014 1014 | 10L47 1014
Misceltaneous . 106.3 | 106.7 ; 105.6 | 105.6 5.4 0 10761 10720 109.1 0 37| 008 | uo.2) 1.7
Toys, sporting good8_ .o __ do-__. 100.9 § 100.5 | 100.3 ; 100.5 L7 10O 1010} 1011 101.2 1 1012 1003 1002
PURCHASING POWER OF THE DOLLAR!?
As measured by—

Wholesale Prices. o aeeceaeeaooan 1957-59=100.. 99.7 |.o____.. 99.6 99.2 99.3 99.3 0 949. 6 99. 6 08.8 99. 4 99.3 99.6 1 LU 4

ConsSumer PriCes o ooceooamcaammomeancaans do__.. 96.0 04.9 95.7 95.7 03.4 95.2 0 94.8 4.8 943 9.3 943 1945 |-______
r Revised. 1 Indexes based on 1947-49=100 are as follows: Measurcd hy—wholesale . Department of Lahor, Burcau

Q Includes data not shown separately.
@Revisions for Mar.-Dec. 1960 appear on p. 20 of the Oct. 1962 SURVEY; thosc for Jan.-
June 1961, respectively, are as follows (1957-59=100): 102.0; 102.6; 101.7; 100.9; 99.8; 99.0.



February 1963 SURVEY OF CURRENT BUSINESS $-9

] w61 | 1962 | 1961 1962 1963
Unless otherwise stated, statistics through 1960
and descriptive notes are shown in the 1961 Monthly
edition of BUSINESS STATISTICS average Dee. | Jan. Feb. | Mar. | Apr. { May | June | July [ Aug. | Sept. | Oct. | Nov. { Dec. Jan.

CONSTRUCTION AND REAL ESTATE

CONSTRUCTION PUT IN PLACE

New construction (unadjusted), total.. ... mil.$..| 4,783 | 5001 | 4,650 ] 4,082 | 3,773 | 4,131 | 4,600 | 5319 | 5826 5743 | 5,844 | 5791 | 5748 | 75339 (4,899 [ 4,346
3,616 | 3,845 | 2,962 | 2,760 | 2,987 | 3,325 | 3,821 | 4,112 | 4,078 | 4,082 | 4,038 | 3,888 |r3,781 | 3,546 | 3,253
Residential (nonfarm) @ ... oo 2,070 § 1,896 | 1,629 | 1,472 | 1,629 1,928 | 2,308 | 2,492 | 2,388 | 2,353 | 2,311 | 2,187 (72,137 | 2,012 | 1,85
New housing units ___ 11,5221 1,432 | 1208 1,078 1,192 | 1,345 1,514 | 1,697 1,750 | 1,794 | 1,776 | 1,702 |r1,646 | 71,554 ] 1,423

Additions and alterations. ... doo-._ 443 366 324 208 343 487 602 686 516 445 423 374 | 380 | 7351 331
Nonresidential buildings, except farm and

Private, total @ - o eeaaas

public utilities, total @ __ mil. $._ 806 944 908 863 835 833 839 894 971 1,025 1,039 1.037 1,021 1,010 964 899
Industrial ________.___ 5! 230 234 221 225 224 221 223 229 235 239 241 245 245 244 243 241
Commercial @ d 389 414 398 365 346 348 348 383 433 469 471 465 454 454 428 382

Stores, restaurants, and garages*_ _.._ do-... 193 202 203 175 163 167 161 185 225 252 246 234 217 212 189 155

Farm construection.__ 123 119 97 92 90 96 107 122 137 147 152 146 132 r113 95 . 93
Public utilities oo iaeas do.... 449 459 427 360 355 410 433 476 489 491 511 515 520 495 451 382
Public, total . iiceeaaaoos 1,420 | 1,476 | 1,314 | 1,120 | 1,004 | 1,144 | 1,275 | 1,408 | 1,714 | 1,665 | 1,762 | 1,753 | 1,860 | 71,858 ;71,353 | 1,093
Nonresidential buﬂdings 428 427 391 385 353 392 425 434 472 461 464 459 463 r 418 7 391 386
Military facilities. . 114 1106 79 54 70 95 103 114 157 04 1n7 117 129 113 @) )
Highwavs__ 485 521 490 332 241 79 339 500 618 643 700 708 800 5§9 406 )
Other tvpes .............................. do__._ 393 422 354 349 340 378 408 439 467 467 481 469 468 7438 363 ¢)
New construction (seasonally adjusted at annual o
rates), total._. ..-.--.-...z .............. miL $o_femvmamn)ecmaaaos 59,006 | 59,166 | 56,714 | 57,748 | 58,279 | 60,764 | 62.678 | 62,084 | 62,820 | 62,358 | 63,517 |7 62,610 |7 61,954 | 62, 500
Private, total @ o oo 16 s AP SRR PR 41,881 | 41,077 | 39,009 | 40,553 | 41,747 | 43,472 | 44.842 | 44,908 | 45,244 | 44,976 | 43,843 |7 44,059 |7 44,264 | 45,008
Residential (nonfarm)._. oo oeeoea_Ll s JRN (RIS . 24,440 | 28,187 | 22,245 | 22,507 | 23,484 | 25 018 | 26,118 | 25,987 | 25,957 | 25,813 | 25,013 | 25,432 |~ 25,811 | 26, 334
Nonresidential buildings, except farm and .

puablie utilities, total @ - ... ..._. mil $o|-emmmem e a 10.564 1 10,982 | 10,849 | 11,033 | 11,234 1 11,257 | 11,403 | 11.661 | 11,830 | 11,723 | 11,419 | 11,261 | 11,205 1 11,348

Industrial 2,537 | 2,580 2,592 2,653 | 2,792 | 286 | 2,950 2,962 1 2,936 2,930 2, 885 2,820 2,788 2,773

4,641 ] 4,928 | 4,756 | 4,795} 4,793 | 4,752 ) 4.865( 5110 | 5273 | 52141 5018 | 4,97 | 4,979 ] 5 086
2,434 | 2,612 | 2,444 | 2,442 2,353 | 2,268 | 2.352 | 2,588 | 2,688 | 2,549 | 2,316 | 2,245 | 2,262 | 2310
1,337 | 1,316 | 1,284 | 1,295 | L.3%5| 1,466 | 1,531 | 1,533 | 1,533 | 1,575 | 1,526 (71,436 | 71,832 ] 1,344

Commereial @ _. .. o
Stores, restaurants, and garages*. .___do..
Farm construction.__

Public utilities. o oo oo camaaea | 5337 5357 | 5274| 5449 5.388 5481 | 5.539 | 5,444 | 5626 | 5548 | 5575 [ 75637 (75,630 | 5,672
Publie, total @ . . oo maeacas 17,125 | 18,089 | 16,805 | 17,195 | 16,532 | 17,292 | 17.836 | 17.176 | 17,585 | 17,382 | 19,674 | 18,551 | 17,690 | 17, 587
Nonresidential buildings 5,087 § 5058 | 5116 | 5069 | 5106 | 5122 | 5257 5043 | 5,083 | 5065 | 51962 |75216|75107 | 5,070
Military facilities 1,001 9241 1,210 | 1,328 1,381 0 1,354 | 1.549 ] 11700 1,244 | 1,164 | 1,492( 10031 @) @)
Highways ..___.__. 6,235 | 7,250 | 5,414 | 5771 5,057 | 5830 5980 | 5,876 | 6,195 | 6,140 | 7,786 | 6,922 | 6,343 | )

CONSTRUCTION CONTRACTS

Con(q‘truct)ion contracts in 48 States (F. W. Dodge
orp.): A
vV allmrt)lon total Ll 1 $.| 73,005 | 3,442] 2,712 2,668 [ 2,749 | 3,986 | 3,860 | 4,000 3,900 1 3,747 | 3.631 3,273 | 3,425 | 3,188
Index (mo. data seas. adj.)*. 3108 3120 119 115 119 131 121 117 120 117 118 113 117 123
Public ownership.__. _171,046 1,133 1,001 922 877 1,475 1.211 1,227 1.331 1,231 1,039 1. 099 1,003 1,099

Private ownership. .. ... do,_A_ T2,049 1 2,309 § 1,621 1,73G | 1,871 | 2,511 | 2,650 | 2,782 | 2,569 | 2,516 | 2,501 | 2,174 | 2,422 | 2,089
By type of building:
Nonresidential_ . oooooooooooeaoo. do__..]71,010 ) 1,084 883 853 893 ) 1,325 1,102 | 1,275 1.242| 1,197 1,177 ] L019f 1,075} 1,066
Residential____.___ | r1,344 1,503 1,125 1,180 1,192 1, 552 1,816 1,819 1,656 1,623 1,651 1,519 1,610 1, 361
Publiec works. T 576 659 507 527 488 806 702 729 724 719 626 624 574 661
Utitles . - o e cceccdcee e RIS 196 107 88 176 303 241 186 277 207 176 111 166 99
Engineering construction:
Contract awards (ENR) §-oceeecmmmmaaio. do_...| 1,832 1,844 1,351 1,501 | 1,806 | 2,151 1,687 | 2,252 ( 1,821 ( 1,908 | 2,181 | 1,621 | 1,608 | 2,144 1,443 |._._._..
Highway concrete pavement contract awards:s
Total el thous.sq. yds_.| 8,939 | 9,483 5,706 | 8896 6,38 | 6,530 | 8,888 | 9,796 | 10,846 | 8,861 | 10,414 | 6,986 | 10,718 | 14,898 | 10,576 f-coc--..
ATrports. el do.... 476 477 112 382 416 408 848 787 727 | 1,017 421 123 132 246 216 {ocecnens
ROAAS. i ecicmamees do....|] 5390 ] 6217| 4,114 ] 6,338 | 4,712 ] 4,170 | 5694 | 4,973 | 6,445 | 4,443 | 6,205 | 4,415) 6,479 | 12,007 | 8,711 | ____...
Streets and alleys. o oo oocro oot do._..{ 3,078 | 2,789 | 1,479 [ 2,176 [ 1,257 | 1,953 | 2,346| 4,037 | 3,674 | 3,402 | 3,788 | 2,447 | 4,107 | 2,635 | 1,650 [--oo__-n
HOUSING STARTS
New housing units started:}
Unadjusted: .
Total, incl. farm (public and private).__thous..| 113.8 | 123.4 86.6 83.0 77.8 | 117.9( 151.6 | 156.4| 139.5| 139.3 [ 147.8 | 115.3 | 136.3 |7121.9| r93.7 82.7
One-family structures_.......o..o__ do....| 824 |...____. 55.7 54.4 53.8 79.8 | 101.7 | 107.7 96.9 96.0 | 101.7 76.4 | r91.0 81,2 oo ommm e
Privately owned . ool do....| 109.4 | 121.0 82.2 80.6 76.4 1 115.4 | 147.0 | 154.2 | 136.2 | 135.8 | 146.1 | 113.6 | 183.5 |7120.3 [ r92.7 80.5
Total nonfarm (public and private)._..__ do._..| HL4 121.4 84,5 81.7 76.7 1 116.3 149.5 154.9 137.0 137. 4 144.7 112.7 132.5 | r120.8 | r92.7 81.6
In metropolitan areas_ ... do....| 78.8 87.0 62.6 59.9 55.8 83.9) 110.6 | 112.0 96.2 97.7 99.2 82.7 | r92.9| r83.1 70.6 faeeaaos
Privately owned. ... ..o oo do....| 107.1 ] 119.0 80.1 79.3 75.3 | 13.8| 144.9 | 1527 133.7 | 133.9 | 1430 111.0 | 129.7 |7119.2 | r9L7 79.4
Seasonally adjusted at annual rates:
Total, including farm (private only)....__ T T PR P, 1,205 1,273 | 1,152 1 1,431 { 1,542 | 1,579 1,425 1,466 | 1,529 | 1,289 | 1,550 | 1,586 |r1,461 § 1.242
Total nonfarm (private only).___________ U (s TR PR 1,255 | 1,247 1,134 | 1,407 | 1,521 1,566 | 1,399 1,447 | 1,500 | 1,261 1,504 [r1,571 | r1,442 | 1,219
CONSTRUCTION COST INDEXES
Department of Commerce composite
1947-49=100_. 145 148 145 145 147 147 148 147 148 148 149 149 148 148 149 149
American Appraisal Co., The:
Average, 30 cities oo oo ooooceoaees 1913=100-.. 741 756 747 748 748 749 750 751 754 758 760 762 762 768 768 770
Atlanta__ _do____ 810 832 815 824 824 824 824 824 825 833 833 835 845 848 848 851
- 814 836 815 825 825 825 825 824 825 845 845 845 846 848 848 849
703 7 711 711 711 711 711 711 711 711 718 734 734 740 740 741
St. Louis.... .- do.... 720 741 731 733 733 735 735 738 742 743 743 743 743 748 754 756
Associated General Contractors (building only) ©
957-59=100.. 109 111 110 110 11¢ 110 m 111 111 m 112 112 112 112 112 112
* Revised. 1 Includes estimate for Dec. 1962, 2 Not yet available; estimate included §Data for Mar., May, Aug., and Nov, 1962 are for 5 weeks; other months, 4 weeks.
in total. 3 Computed from cumulative valuation total, d'Data for Jan., May, July, and Oct. 1962 are for 5 weeks; other months, 4 Weeks.
¢ Includes data not shown separately. {For revised data for Jan.-Sept. 1961 see Census report (C20-41),
*For data prior to Aug. 1960 for stores, restaurants, etc., see Bureau of Census reports; ONote shift in reference base; data prior to Sept. 1961 on 1957-59 base are available upon
data prior to Mar. 1961 for ., W, Dodge index will be shown later request,

Al Monthly averages are based on annual totals inciuding revisions not distributed by
months.
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SURVEY OF CURRENT BUSINESS

Febriary 1963

w61 | 1962 | 1961 9 1w
Unless otherwise stated, statistics through 1960 ! 1962 1963
and descriptive notes are shown in the 1961 Monthly
edition of BUSINESS STATISTICS Aaverage Dec. Jan, Feb. Mar. Apr. May June July ‘ Ang \ Sept. ‘ Oct \ Nov. J Dec. Tan
i
CONSTRUCTION AND REAL ESTATE—Continued
1 ! | i ] |
CONSTRUCTION COST INDEXES—Con. } i | |
i
E. 1. Boeckh and Assoclates:{ * l 1 ' ,
Average, 20 cities: ! ; | :
Al types combined...____._._____ 1967-59=100..] 105.6 | 107.8 | 106.3 | 106.4 | 106.5 | 106.5 107.0 | 107.6 | 107.9| 1085 | 1087 | 1088 | 108.7 | 108.5 |
Apartments, hotels, office buildings.._ _do._..| 106.3 108.8 107.1 107.3 ¢ 107.4 107. 4 107.9 108.6 108.9 109.4 1 109.7 100.8 | 109.7 109.6 ¢
Commercial and factory buildings.....-do.___| 105.6 | 107.8 | 106.3 | 106.4 | 106.5| 106.5 | 106.9 | 107.6 | 107.9| 1085 | 1086 | 108.7 | 1087 | 1085 |
Residences. 104. 5 106.3 104. 9 105.1§ 105.1 1051, 105.6 106.2 106. 4 106.9 | 107.2 107.3 ‘ 107.2 106. 9 i
i i ¥ i H
Engineering News-Record: © i ! f ! I
Building 167.8 110. 1 108. 2 108. 3 [ 108. 7 109.117109.38 100.9 | 7 110.0 1160.6 | 1111 JHL 1§ 11LO 110.8 { 110.8 | 1 110. ¢
Construetion L5 1147 [ 112671126 |7 113.0 [~ 113.4 | 113.6 | 114.7 [114.9 | 1154 | 1160 | 11591 1158 | 115.8 1 115.8 | 3 1161
Bu. of Public Roads—Highway construction:f i i :
Composite, stand. mile (avg. for qtr.)..1957-59=100_.| 294.9 | ?98.6 97,2 oo [P N P P G0 e [ O8.4 | N
! !
CONSTRUCTION MATERIALS 1 [
Output index: ‘ ‘ ! ;
Composite, unadjusted 9. 1947-49=100__ 108. 6 113.4 113.0 133.3 135.9 1 149.7 144. 9 132.2 155.3 139.6 | 7 146.8 126, 4 fecee oo e
Seasonally adjusted @ $. ... .. 1 12651 121.4 0 127.9 | 188.1: 133.8 ‘ 139.6 | 135 9| 137.1: 141.1 133.7 1r129.8 1 1825 ceceooooid .
Tron and steel products, unadjustedt 10531 1123} 116.5 | 138.8 ' 130.2 | 150.5 146.3 | 1285 1521 | 133.6 J’ *141.4 © 120.0 S B
Lumber and wood products, unadj.- 110.& | 118.1 1 123.6 | 13511 134.7 | 146.0 | 1350 | 121.9 | 147.9; 1345  r145.5 | 190 g !
Portland cement, unadjusted. ... .. 130.9 | 102.0 $1.6| 1224} 1680 | 2017 | 193.2 199.7 | 216.1 ! 200.4 1 202.9 | 175,
REAL ESTATE ! i
i 3
Mortgage applications for new home construction:* | i ! ‘
Applications for FITA commitments : | i
thous. units._ 16. 4 14.5 8.7 246 22.7 23.1 20. 4 14.8 19.3 5.4 1 17.7 13.1 1.7 13.2
Seasonally adjusted annualrate.____.._.. do.__. 299 227 230 ¢ 246 240 233 ¢ 212 219 . 197 184G 212 206 ¢ 186 23
Requests for VA appraisals__..____.___.__.do____ 11. 0 12.9 12.0 19.0 16. 3 17.8 14.7 17,1 ¢ 18.5 12.1 14.1 10.6 1 8.0 1o
Seaconally adjusted annual rate. . do 202 196 169 208 167 172 147 184 148 158 176 168 i 172 161
i
Home mortgages insured or guaranteed by— : I
Feod. ous, Adm.: Face amount 504 10 | 438.24 | 425.65 | 180.34 | 80795 | 418.16 | B71.89 | 402.80 | 403.77 | 432.60 | 464.73 | 430.05 | 546.38 | 492.28 | 428 a0 | 503,65
Vet. Adm,: Faceamount ____._.______.._._ 152.63 | 22101 | 19711 | 226,58 | 176,44 ; 204.97 | 181,81 | 183.76 | 206.90 | 219.34 | 247.35 | 231.21 | 284.92 1 253.52 + 236,34 |.._.____
Federal Mome Loan Banks, outstanding advances ‘; ! |
to member institutions_ _______ . ._____ mil, $. 2,662 133,470 1 2,662 ] 2.320 | 2,228 2,150 | 2,828 | 2,429 | 2,767 | 2.860 | 2,948 | 3,046 | 3,091 | 3,008 [T
New mortgage loans of all savings and loan associa- . . ! i
tions, estimated total . .. _______.._._... mil, $__§ 1,447 1,727 1,500 1.323 1,303 1611 @ 1,661 ; 1,857 1, 936 1.839 2.036 1.731 1,953 | r 1,750 ; 1.ve3 0 _______
3¥ purpose of loan: | i | i ;
Tome construction 423 497 417 353 362 464 | 512 584 1 572 515 540 495 543 * 505
ITome purchase. _.. 601 710 98 550 509 633 635 | 739 823 796 920 746 823 T708 :
All other purposes 423 520 485 420 432 514 514 | 534 541 528 576 490 587 T 537 |
|
New nonfarm mortgages recorded  ($20,600 'md !
under), estimated total mil. $. - 2,806 | .. 2,579 | 2.459 2,238 2,627 2,704 2,983 3,075 3,134 3.333
Nonfarm foreelosures . ... numhor JD6,090 |aoaooll 6,151 F 7,103 | 6,382 | 7,441 7.055 ! 7.214 ) 7.396 | 7.206 | 7.568
FAPC 10SSOS - - - oo mil. $..0 100.75 | 105.42 | 109.52 | 133.48 | 1586 | 10442 | 106,14 | 11455 0 95,90 | 0470 | 0458 | 85.25 | 99.99 | 105.60 1 10420 [ .
DOMESTIC TRADE
ADVERTISING '
Printers’ Ink advertising index, seas. adj.:

Combined index....___..________._ 1947 49=100._ 244 240 244 240 243 240 239 240 245 246 240
Business papers. - R 254 251 248 254 268 242 248 261 243 249 258 |
Magazines._.__..._._.____. 194 140 180 184 194 192 189 | 186 188 196 186
Newspapers. .. 212 207 216 200 196 196 191 193 203 201
Outdoor___.____. 140 132 128 128 131 133 133 140 146 144
Radio (network). ... 19 19 2} 20 18 20 21 17 17 20
Television (network) . ___._______1950-52= 100-. 520 516 533 544 533 550 551 549 583 562

Television advertising:

Network:d"

Gross time costs, total_ _____.________.mil $.. 194.6 192. 4
Automotive, incl. accessorles. 12.7 9.6
Drugs and toiletries___________.__ 60.7 62. 6
Foods, soft drinks, confectionery.__.___ £2.7 37.4
Soaps, cleansers, ete___ 19.68 244 4.
Smoking materials_. 21.9 |- 21 6
All other. 37.0 1. 36.8 |

Spot (nationa

Gross time costs, toml ................... 1821 1559
Automotive, incl. accessories. 4.2 5.4
Prugs and toiletries ___________ 39.7 30.2
Foods, soft drinks, confectionery_ 64.5 48.3
Soaps, cleansers, ete_ .. 21.5 20. 4
Smoking materials__ 8.4 5.0
ANother.. ... oo i 43.8 42.6

Magazine advertising:

Cost, total ... 69,7 3.0 8.5 48. 9 66, 9 %13 §7.1 82.0 72.9 51.7 8.2 5.0 Y18 96.3 R
Apparol and a - 4.5 4.6 3.3 1.4 2.7 5.0 7.2 5.7 2.9 .9 5.2 8.4 6.8 5.4 3.2
Automotive, incl. accessories. 7.0 7.9 5.8 6.9 7.3 9.3 10.8 9.2 7.6 4.4 3.6 5.6 12.8 11.3 6.1
Building materials. . 2.5 2.3 .9 1.0 2.4 3.5 3.6 3.7 2.6 L7 1.4 2.7 2.4 1.9 1.0
Drugs and t.oiletries___ 6.6 7.1 7.1 4.4 6.3 7.0 7.5 7.3 8.1 6.4 5.0 6.9 8.6 9.9 | 80
Foods, soft drinks, confectionery._ .. ... do-_.- 10.2 10.6 9.3 7.5 12.3 12.5 1.1 10.1 10.3 8.8 7.1 9.4 13.1 14.1 10.4
Beer, wine, liquors_ _ ... __.___.____. do.--- 4.3 4.5 7.5 2.4 3.3 4.7 3.7 4.6 5.1 3.6 2.8 3.9 5.1 6.2 3.6
Household equip., supplies, furnishings. _do-... 4.8 4.9 4.2 1.9 3.1 4.9 7.2 7.5 5.0 3.4 2.4 5.0 7.6 7.0 4.2
Industrial materials d 3.8 3.7 3.6 2.1 2.5 3.6 4.2 4.3 4.1 3.2 3.3 4.9 4.4 4.6 3.5
Soaps, cleansers, ete. _do.._. .7 .8 .5 .3 .7 .8 .8 .7 .6 .6 .7 L0 1.0 1.4 L7
Smoking materials. - _do._.. 2.4 2.8 2.9 1.9 2.8 2.6 2.6 2.9 3.5 2.7 2.5 2.5 2.8 2.8 3.7
All other do-_..1 229 23.8 23.2 19.2 23.6 27.5 28.5 26.0 23.2 16.0 16.3 24.7 27.2 31,7 22.6

r Revised. t Index as of Feb. 1, 1963: Building, 111.0; construction, 116.2,

2 Quarterly averace based on quarterly data. 3 End of year,

{Copyrighted data; see last paragraph of headnote, p. 8-1. *New serics; data prior to
1961 will be shown later. ORevised to refleet data as of Ist of indicated month and
shift to 1957-59=100 reference base; data for building costs prior to Aug. 1961 are shown on
p. 18 of the Oct. 1962 SURVEY. ’fRevtse(l to reflect current specifications and base period;
data prior to 4th gtr. 1960 are available upon request.

2 Includes data for items not shown separately.

1 Revisions available upon request are as follows: 1955-Oct. 1961 for composite index;
1955-June 1960 for iron and stecl; 1959-Oct. 1961 for lumber and wood products.

& Revised beginning 1961 to provide for horizontal contiguity rate structure, wherein 2
single advertiser might obtain a lower basic rate through the purchase of time aeross-the-

board; not directly comparable with earlier data.



R b 4 bl - ~
February 1963 SURVEY OF CURRENT BUSINESS s-11
1961 I 1962 1961 1962 1963
Unless otherwise stated, statistics throuﬁh }ggll)
and descriptive notes are shown in the ~
edition of BUSINESS STATISTICS Moni®l¥ | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
DOMESTIC TRADE—Continued
ADVERTISING—Continued
. 233.2 242,81 201.3 198.9 | 236.9 246.0 | 256.9 | 227.6 | 207.0 220.8 1 239.5 257.8 | 261.4 235.2 -
Classified. - _do..__ 58.1 60. 5 50. 8 55.7 54.1 62.2 £3.6 65.9 62.3 61.7 64.6 63.2 62.5 59.2 50.3 -
Display, total_ 173.3 172.7 192.0 145.6 144. 8 174.7 182.4 190. 9 165.3 145.3 165.1 176.3 195.83 | 202. 2 183. 9 -
Automotive. 12.3 12. 4 8.9 10.7 11.4 12.7 13.7 15.1 14.2 12.6 1.3 11.2 16.2 12‘:3 i.7 .
Financial. _ 4.9 4.8 5.6 7.8 4.4 4.8 5.5 4.4 4.4 5.4 3.5 4.1 5.1 4.3 1.5 -
General__ 26,9 25.1 23.3 18.7 23. 4 27.6 27.6 30.5 26.1 19.0 20.0 26,1 31.3 30.0 21.2 -
Retail 129.1 130.3 154.3 108. 4 105.6 129.5 135.8 140. 9 120.6 108.3 130. 4 134.9 142.6 155.6 JHTRN N S
RETAIL TRADE
AN retail stores: . _ .
Estimated sales (unadj.), totali®_.________ mil, §..| 18,234 | 19.544 | 22,860 | 16,942 | 15,082 | 18,970 | 19,172 | 20,144 | 20.184 | 19,068 | 19,852 | 18,796 | 20,408 |20, 834 |r 24,087 |! 18. 069
Durable goods stores? @ 5608 16,2451 6,205 1 5174 ) 4,980 1 6,130 1 6,284 ] 6,828 | 6.786 ! 6,330 | 6.321] 5604 6,088 176,742 | v 6,765 | 15,701
Automotive group® . 3.096 | 3.566 ] 3,136 | 3,106 2,004 3. 780 3,963 | 4.026 3. 044 3.567 3,421 2,808 4,082 | 7 3 869 (3,432 | 13,562
Motor veh., other automotive dealers.do____j 2.870 | 3.344 1 2,862 | 2,931 2,832} 3,570 | 3,544 ) 3.78% | 3.697 | 3.334 | 3,194 | 2,509 | 3,850 | 73,641 | 3,137
Tire, battery, accessory dealers®_..__ do___. 206 222 274 175 162 20t 219 240 247 233 227 209 232 r 228 205 | ...
Furniture and appliance group.._.._... do.... 865 901 | 1,181 781 728 s14 780 876 804 K73 048 916 962 [ 71,020
Furniture, homefurnishings stores. 547 582 718 492 461 532 529 577 380 573 625 598 627 r 658
THousehold appliance, TV, radio - 318 319 463 280 264 2R2 260 209 314 300 323 318 335 T 3@2 '
Lumber, building, hardware group.._ . 913 947 96 687 652 K16 G50 1. 063 1,068 1. 070 1,006 909 | 1,068 r t_){h |
Lumber, blde. materials dealersg.__.do.___ 700 720 626 522 A0 623 728 814 829 850 /74 782 846 1760
Hardware Stores. - - - oo do.... 213 219 280 165 151 193 992 249 239 220 222 217 222 r 216
Nondurable goods stores @ 12,626 | 13.299 { 16,574 § 11,768 | 11.002 | 12.831 { 12,888 | 13,316 | 13,898 | 12,738 | 13,631 | 13.192 | 13,510 (714,002 |~ 17,322 |112, 368
Apparel group. ... ____._. 1,144 1,195 3 2,051 948 795 1,063 1.307 1,183 1.121 971 1,006 1,193 1,214 | 71, 320 72,133 | 11,005
Men’s and boys’ wear stores.__ 222 228 449 106 149 186 221 221 233 185 192 206 226 20§ 461
Women’s apparcl, accessory stores. . _do 439 456 770 361 312 418 496 463 407 368 414 455 468 r 513 503
Family and other appare! stores. ~do___ 282 297 550 225 189 263 320 285 269 236 275 206 308 7 340 564
Shoe stores ol do..._ 2m 213 282 166 145 196 270 214 212 182 215 236 212 r 209 305
Drug and proprietary stores.. wendoooo 645 669 890 i 622 657 643 669 667 646 658 632 647 7 660 T 876 1644
Fating and drinking places. 1,367 1.443 1,421 1. 1,185 1,336 1.371 11,486 1.537 1, 566 1,630 1,513 1,485 171,445 §r 1488 11 360
Food group.. ... oo 4,618 1 4,801 5168 1 4, 4.314 4. 971 4,520 ' 4,791 5,033 4,733 4,997 4,823 4,803 | 74,917 | 75,242 1 1 4 683
Grocery stores__..._.._ 4,159 4,344 4,670 | 4. 043 3, 902 4. 522 4,073 4,326 4, 563 4. 267 4,521 4,369 | 4,350 [ 74,450 14735 | 14,214
Gasoline service stations 1,498 1. 554 1. 540 1. 447 1,333 1,487 1.511 1.577 1.623 1.647 1,662 1, 564 1,604 | 71,561 | 51,629 { 11,487
General merchandise groupQ . __ 2,076 | 2,271 3,853 ) 1.632 ) 1,513! 1,966 ! 2,157 | 2,206 | 2,146 | 1.930 | 2,247 ) 2,232 2,372 |t 2,711 | r4, 137 [ 11,7535
Department stores _..do____} 1,213 1,317 2,203 945 850 1. 146 1.253 1,287 1,267 1,110 1,272 1,303 1,377 {71,575 | 2,428 | ___ .
Mail order houses (dept. store mdse.) do____ 161 169 248 131 121 145 156 163 137 131 180 165 183 r 245 267
Variety stores. d ; 340 37 724 249 265 324 363 351 352 323 367 352 360 T 400 755
409 435 647 378 360 3495 388 409 420 422 444 421 432 4731 0685
Estimated sales (seas. adj.), totalfed_____.._ s [ SN SO 18,827 | 18,835 | 18,065 | 19.266 | 19,596 | 19,432 | 19,089 | 19,682 | 19,569 | 19,618 | 19, 744 |7 20,155 |r 20,172 {120, 049
Durable goods stores @ & PRIy {4 SN (AP P, 5,915 5,920 5,077 G, 180 6,332 { 6,160 6, 029 6,378 6, 128 6,125 1 6,481 | 76,523 | 7 6,458
Automotive group@®. .. ... --.do 3,297 3. 3.361 3, 557 3.646 | 38,520 3. 436 3,658 | 3,423 3,372 3,832 |73,760 3, 660
Motor veh., other automotive dealers.do 3050 | 3,126 | 3,138 | 3.329 | 3.492 | 3,207 | 3,220 | 3,446 | 3,218 3,149 | 3,610 | 73,533 3,416
Tire, battery, accessory dealers®.....do____ 227 222 223 928 224 223 216 212 205 223 222 r227 244
Furniture and applinnce group__....... 914 885 879 888 K88 876 861 908 909 951 891 T 924
Furniture, homefurnishings stores. 577 569 558 /76 582 562 565 604 595 625 574 r 585
Household appliance, TV, radio.. 337 316 321 312 306 314 296 304 314 326 317 r 339
Lumber. building, hardware group 949 927 932 937 972 946 923 978 951 933 927 T 961
Lumber, bldg. materials dealersg*. 726 714 722 715 753 i 728 713 763 736 710 718 r 744
Hardware stores.. - 223 213 210 222 219 | 218 210 215 215 223 209 r 217
Nondurable goods stores @ 12,912 1 12,915 | 12,088 | 13,086 | 13,264 | 13,203 | 13,060 | 13,304 | 13,441 | 13,493 | 13,263 |7 13,032 |r 13,714
Apparel group ______.__________ 1.185 1,170 1.217 1,207 1,196 | 1,114 1, 200 1,224 1,203 1,160 | 1,231 1,223
Men’s and boys’ wear stores. ..__.__ do. 224 218 232 231 236 208 229 237 236 225 231 228
Women’s apparel, accessory stores_._.do. 447 438 464 450 451 431 462 463 467 442 7 483 468
Family and other apparel stores. 300 297 306 304 304 277 301 301 292 282 r 300 305
Shoe stores. . o oo e com oo oL 214 217 215 222 205 198 208 223 208 211 r 217 2220 ...
Drug and proprietary stores...___._.__. 655 665 65% 675 677 680 674 673 651 648 r 690 683
Eating and drinking places._.. 1387 | 1,414 1 1.441 | 1,426 | 1,444 1 1,464 | 1.404 { 1,401 | 1,454 | 1,443 |7 1,486
Food group. ._____ 4. 684 4,732 4.680 | 4,787 1 4,801 4,722 4.835 4, 856 4,915 4,846 | 74,813
Grocery stores___. 4,236 4,280 4.237 | 4.318 | 4,335 4,269 4.368 4,391 4,453 4,390 | 74,350
Gasoline service stat IO 1,543 | 1,539 | 1.862 | 1.547 { 1,533 | 1,653 | 1,525 1, 546 1,563 | 1,566 | 1,566
General merchandise group® .. ... do. .. oceoojooooo_] 2,1847 2,133 1 2,138 | 2,246 2,268 | 2,268 | 2,108 | 2.287 | 2,301 [ 2,332 | 2,229 | 2,393 | 2350
Department stores. ... _....___. _..do___ 1,311 1.232 1,241 1,323 1,308 1,320 1.299 1,344 1,310 1,362 1,254 1,355 1. 389
Mail order houses (dept. store mdse.) .do_ 158 163 159 162 171 167 160 167 181 182 163 177 167
Variety stores R 347 360 366 380 379 376 357 37 381 368 371 T 302 358
Liquor stores JRONY T« TN PRI S, 409 431 432 409 443 433 418 433 454 421 441 r 457 438
Estimated inventories, end of year or month: 1 :
Book value (unadjusted), total.. o hil g i 25981 26.65( 25.78 ] 25.82 206. 56 27.37 27. 54 27.44 | 27.02 26. 901 26. 66 27.02 28,04 | 7 28,57 26. 65
Durable gopds stores @ .03 1 11.49 11. 03 11.37 11.62 11.83 11. 99 11.98 11.77 11.76 11.17 10. 96 11.44 [ 71173 11, 49
Automotive group. - .____.__ 4,38 4.83 4.38 4.76 4. 96 4.99 5. 04 5,04 4.87 4.88 4.21 3.97 4,331 r4.52 4.83
Furniture and appliance group - 1.8% 1.91 1.88 1.85 1.87 1.92 1.97 1.94 1.92 1.91 1.92 1.97 2.01 2.05 1.91
Lumber, building, hardware gronp  do..__ 2.25 2.30 2,25 2,28 2.32 2.44 2.50 2.49 2.48 2.46 2.44 2.42 2.40 2.37 2,30
Nondurable goods stores@ -._____ 14.75 15.15 14.75 14.45 14. 94 15. 54 15. 56 15.46 15.25 15.15 15.48 16.06 16. 60 16. 84
Apparel group.___ 3.22 3.23 3.22 3.09 3.25 3.41 3. 41 3.35 3.26 3.19 3.40 3. 58 3.70 3.70
Food eroup 3.31 3.34 3.31 3.24 3.31 3.37 3.35 3.37 3.34 3.28 3.28 3.38 3.43 3. 46
General merchandise group... ... 4.04 4.22 4,04 3.08 4.20 4.43 4. 46 4.42 4.34 4.38 4.53 4.76 509} rb 15
Book value (seas. adj.), total 26. 86 27.52 26.86 1 26.86 26. 90 AL TN | 2L KT 26,04 27.08 27.18 27.05 27.24 27,40 | 7 27.49
Durable gopds stores@ .. _ 11.52 11.76 11.52 11. 52 11.48 11.38 11.43 11.42 11.45 11. 59 11.51 1166 11.76 | r11.83
Automotive group_ - _.._.__._ 4.69 ) 4,90 4.69 4.69 4. 66 4. 54 4.54 4. 54 4. 55 4.67 4.58 4.72 4.81 | 74.88
Furniture and appliance group_...___ 1.492 1.96 1.02 1.93 1.93 1.93 1.96 1.93 1.92 1.94 1.92 1.04 1.94 1.94
Lumber, building, hardware group. .do__..{ 2.33 2.3% 2.33 2.34 2.34 2.38 2.4] 2.40 2.43 2.44 2.45 2.44 2. 44 2.43
Nondurable zoods stores9 - . ._.._ 1534 | 15761 15341 1534 15421 1540 15. 44| 1552 15621 1559 | 1554 | 15581 15.64 | 15.66
Apparel group..__ 3.41 3.42 3.41 3.40 3.39 3.35 3.89 3.40 3.43 3.41 3.39 3.3 3.38 3.38
Food group 3.31 | 3.3 3.31 3.32 3.34 3.35 3.33 3.36 .34 3.30 3.33 3.40 3.38 3.36
General merchandise group..... 4.44 ] 4.62 4. 44 4.43 4.441 4.4 4.44 4.46 4.52 4.54 4.51 4. 50 4.54 4,51

r Revised. t Advance estimate, tData for retail sales (1946-50) and for wholesale
sales and inventories (1946-47) have been revised for comparability with later data; new

lamber yards, building materials dealers, and paint, plumbing, and electrical stores.
{Retail inventories have been revised beginning 1946, Revisions for Dec. 1957-Sepl . 1960

figures are ayailuble upon request. Q Includes data not shown separately. S Revised appear on p. 24 of the Dec. 1961 SURVEY; those for the carlier period are available upon
beginning Feb. 1961; revisions for Feb.~Apr. 1961 will be shown later, o' Comprises request.



S-12 SURVEY OF CURRENT BUSINESS February 1963

. R 1961 ] 1962 1961 1962 1963

Unless otherwise siated, statistics through 1960
and descriptive notes are shown in the 1961 Monthly
edition of BUSINESS STATISTICS average Dec. Jan. Feb. Mar. Apr, May | June | July Aug. | Sept. Oct. Nov. Dee, Jan.

DOMESTIC TRADE—Continued

RETAIL TRADE—Continued
Firms with 4 or more stores: |

Estimated sales (unadjusted), total§..... mil. $..| 5127 | 5472 | 7,466 | 4,564 | 4,306 | 5,252 | 5,236 | 5396 | 5499 | 5041 | 5526 | 5413| 5622 )|c6,044 ¢ 7,764 |.__.._..
Firms with 11 or more stores: ;
Estimated sales {(unadj.), total @{.__.._... do--..| 4,378 | 4,631 | 6,364] 3,866 | 3,673 | 4,508 4,464 | 4,504 | 4,698 | 4,260 | 4,670 | 4,550 | 4,692 5056 | 6,526 §__._._..
Apparel group Q oo oo oo do.... 297 311 542 224 198 278 361 315 299 250 291 318 314 346 546 | cmonan
Men’sand boys’ wear stores_ _........_ do.... 30 29 64 24 18 2 32 29 30 22 23 25 30 35 B8 |oeceaaaa
‘Women’s apparel, aceessory stores. ..__ do__.. 120 124 229 85 79 108 138 128 116 100 115 125 124 143 228 |_cocein
Shoe StOres. v cvemmcc o a e e d 86 94 129 70 64 82 118 97 95 79 96 105 93 03 142 | ...
Drug and proprietary stores.. 127 137 212 124 118 130 130 132 134 129 131 129 132 137 203 |
Eating and drinking places._....__.__.__ 95 100 100 93 88 98 98 103 106 105 106 101 103 99 100 | ..
Furniture, homefurnishings stores__.___. do_... 38 40 50 32 31 41 37 41 38 36 41 39 46 48 49 [oeoa
General merchandise group®........._. do_.._| 1,354 1 1,464 ¢ 2517 ) 1,052 965 | 1,253 | 1,398 | 1,424 | 1,402 | 1,262 | 1,459 | 1,436 1,519 | 1,734 | 2,664 | ______.
Dept. stores, excl, mail order sales______ do.... 823 896 I 1,517 6542 576 775 858 883 875 770 870 884 939 { 1,062 | 1,617 __.___.
Variety stores 284 550 183 196 241 277 268 271 248 285 271 279 307
Grocery stores 1,920 2,135 1,784 | 1L.744 | 2,100 | 1,805 | 1,908 | 2,041 | 1,818 | 1,960 | 1,803 { 1,890 { 2,000
Lumber yards, bldg. materials dealers..do_.._ 63 62 51 42 44 54 62 69 71 72 76 67 73 66
Tire, battery, accessory dealersY...._.... do...- 83 90 116 72 61 80 87 100 101 96 91 86 92 92
Esttmated sales (seas. adj.), totalQ{.._.._. 4,569 | 4,501 [ 4,523 | 4.653 | 4,582 | 4,501 | 4,523 | 4,635 4,670 | 4,601 | 4,610 | 4,743 | 4,741 |._____..
Apparel group Q@ .o oo ... 302 314 313 311 302 311 261 314 330 313 305 320 300 | ...,
Men’s and boys’ wear stores__._ 30 30 29 31 29 30 28 30 32 30 29 29 28 | ...
Women's apparel, accessory store 125 126 125 124 119 122 117 125 127 129 121 130 125 ..
Shoe stores. 84 95 97 95 92 93 86 92 98 93 95 97 22
Drug and proprietary stores_ 141 133 135 133 138 134 136 134 135 135 136 142 M2
Eating and drinking places. . ._.._..__.__ 100 101 99 100 100 102 102 99 99 99 100 102 100 .. ..
Furniture, homefurnishings stores. ._.__._ [ 15 U S U, 41 39 36 41 39 40 37 40 40 41 41 42 43 | ...

General merchandise group @ ..._._o.oo -
Dept. stores, excl. mail order sales

1,408 | 1,407 1 1,511 1,414 | 1,451} 1,420 ) 1,472 ) 1,487 | 1,496 | 1,428 | 1,523 | 1,503
941 870 J 920 5

Varietystores 268 272 288 283 287 275 287 302 284 288 302 260 ). ...
Grocery stores - 1,865 1,890 | 1,903 [ 1,921 1,906 | 1,899 | 1,913 | 1,021 [ 1,936 | 1,040 | 1,937 | 1,965 | .. ...
Lurnber yvards, bldg. materials dealersa..do-... 56 63 64 65 61 61 64 62 61 61 65 64 ). . __
Tire, battery, accessory dealersY.___._.__ do._.. 92 88 91 89 89 87 89 86 93 90 04 98l ..

All retail stores, accounts receivable, end of mo.:*
Total mil, $..{113,053 |114.225 § 13,053 | 12,301 | 12,007 | 12,135 } 12,678 | 12,868 | 13,010 | 12,948 | 13 045 | 13.156 | 13,390 {713,557 | 14,225
6,

Durable goods stores. -do___.{ 59031 6.204 1 5903 | 5608 5530 56091 5864 5048| 6,088 6,153 | § 213 | 6,148 | 6 245 | 76,203 P I
Nondurable goods stores. _.._.........- do___.| 7,150 | 80211 7,150 § 6,603 6,477 | 6,526 | 6,814 | 6,920 | 6,922 | 6,795 | 6,832 | 7.008 | 7,145 77,354 | 8,021 | _____..
Charge accounts__ . ________.____..__._.._ do_._.{ 7,161 7,427} 7,161 | 6,8121 6,541 | 6,5621 6,90L | 7,008 | 7,008 | 6,808 | ¢ 973 | 6,977 | 7.153 |7 7.228 | 7,427 |._.___..
Installment accounts..._.______..__...... do_._.| 5802 | 6,798 | 58021 5489 | 5466 5573 | 5777 | 5860 6,002 6,050 | 6072 6,179 | 6,237 {76,334 6,798 | _......

Department stores:
Ratio of collections to accounts receivable:

Charge accounts. . ...oo._oo.._ 47 48 48 47 46 50 46 48 48 47 47 46 49 49 48 .o

Installment accounts. d 15 17 16 16 15 16 17 17 17 16 17 17 17 17 17 |ceaae ot
Sales by type of payment:

Cash sales_..._.. percent of total sales 43 43 45 42 42 42 43 42 43 44 44 42 41 42 45 |

Charge account sa d - 42 40 40 40 41 42 41 41 40 39 39 41 42 41 39 ool

Instaliment sales 16 17 15 18 17 16 16 17 17 17 17 17 17 17 16 ...
Sales, total United States:1

Unadjusted 109 114 204 83 83 96 112 110 105 06 104 117 113 141 » 211 » 86

Seasonally adjusted ... ... [ 10 U PNORORRIN PRI 113 110 110 117 113 115 111 114 115 117 110 118 | r » 117 P 114
8tocks, total U.S., end of month:] _ .

Unadjusted 110 117 r103 102 108 116 118 117 112 112 117 125 135 135 P10 |

Seasonally adjusted. ... ... [ (ST SR S, 113 114 115 116 115 117 118 118 118 118 120 * 118 P17 L.

WHOLESALE TRADE {

Sales, estimated (unadj.), total __._.___.__... bil.$_.[ 12.56 | 13.08 | 12.87 | 12.33 ) 1157} 12.98 | 12.60 | 13.52 | 13.12{ 12.71| 13.71| 12.86 | 14.33 |r13.80 | 13.29 | .__.._.
Durable goods establishments____ _..do___.| 428 4.52 4,22 4.14 3.96 4.52 4.54 4.76 4.69 4.47 4.78 4.50 4.97 1 r4.62 4.33 ...
Nondurable goods establishments_. .._...._ do_._| 827 8.55 8.65 8.19 7.61 8.46 8.06 8.76 8.43 8.24 8.93 8.36 9.36 | r9.27 8.96 |oeeon.s

Inventories, estimated (unadj.), total___.__.. do...-{113.491113.74 13.49 1 13.59 | 13.56 | 13.68 [ 13.61 13.59 | 13.71 13.70 | 13.76 | 13.85] 14.13 {714.15 | 13.74 ...
Durable goods establishments__.__ - 6.68 6.83 6. 68 6.72 6.79 6. 96 6.98 7.05 7.08 7.06 7.01 7.00 6.97 | 76.95 6.83 |-coacol
Nondurable goods establishments. ... 6.81 6.92 6.81 6.87 6.77 6.72 6. 62 6. 54 6. 63 6. 64 6.75 6.85 7.16 | r7.20 6.92 |-aemnn..

EMPLOYMENT AND POPULATION

POPULATION
Population, U.S. (incl. Alaska and Hawaii):
Total, incl. armed forces overseas§_____...___ mil..|2183.74 [2186.59 | 185.07 | 185.29 | 185.51 | 185.71 | 185.94 | 186.15 | 186.37 { 186.59 | 186.85 | 187.11 | 187.38 | 187.63 | 187.84 | 188.06

EMPLOYMENT ¢

Noninstitutional population, est. number 14 years
of age and over, total, unadj-_. i

127.85 | 130.08 | 128.94 | 129,12 | 129.29 | 129.47 | 129.59 | 129.75 | 129.93 | 130.18 | 130.36 | 130.55 | 130.73 | 130.91 | 131.10 | 131.25

Total labor force, incl. armed forces....____ thous..| 74,175 | 74,681 | 73,372 | 72,564 | 73,218 ( 73,582 (373,654 | 74,797 | 76,857 | 76,437 | 76,554 | 74,914 | 74,923 | 74,532 | 74,142 | 73,323
Civilian labor force, total...._.. ~--do_...| 71,603 | 71,854 | 70,559 | 69,721 | 70,332 | 70,697 | 70,769 | 71,922 | 74,001 | 73, 582 | 73,695 { 72,179 | 72,187 | 71,782 | 71,378 | 70,607
Employed, total._____.._ .--do..__| 66,796 | 67,846 | 66,467 | 65,058 | 65,789 | 66,316 (366,824 | 68,203 | 69,539 | 69, 564 | 69,762 | 68,668 { 68,893 | 67,981 | 67,561 | 65,935
Agricultural employment. . ---do.___| 5,463 5,190 4,418 | 4,417 | 4,578 | 4,782 | 4,961 5428 | 6,200 | 6,064 | 5770 | 5564 | 5475 | 4,883 | 4,066 | 4,206
Nonagrieultural employment._....__._. do....| 61,333 | 62,657 | 62,049 | 60,641 | 61,211 | 61,533 | 61,863 | 62,775 | 63,249 | 63,500 | 63,993 | 63,103 | 63, 418 | 63,098 | 63,495 | 61,730
Unemployed, total.__________. . __.__.. 4,806 | 4,007 1 4,001 | 4,663 | 4,543 4,382 | 3,946 | 3,719 | 4,463 | 4,018 3,032 | 3,512 | 3,204 | 3,801 | 3,817 4,672
Long-term (15 weeks and over).. 1,532 L1191 1,233 | 1,252 | 1,431 1,485 | 1,483 1,274 { 1,033 921 934 906 865 866 979 1,153
Percent of civilian labor force. .. 6.7 5.6 5.8 6.7 6.5 6.2 5.6 5.2 6.0 5.5 5.3 4.9 4.6 5.3 5.3 6.6
Not in labor foree.cc oo ommeeaao. 53,677 | 55,400 | 55,570 | 56,554 | 56,072 | 55,889 | 55,933 | 54,956 | 53,072 | 53,746 | 53,805 ( 55,631 | 55,808 | 56,378 | 56,954 | 57,930
Civilian labor force, seas. adj.*..._......_. [ [+ SR SO 71,272 1 71,435 | 71,841 | 71,774 371,484 | 71,850 | 71,706 | 71,578 | 72,392 | 72,035 | 71,899 | 71,926 | 72,000 | 72, 343
Employed, totat. . _______. 66,936 | 67,278 | 67,894 | 67,947 {367,499 | 67,931 | 67,711 | 67,735 | 68,194 | 67,854 | 67,875 | 67,778 | 68,037 | 68,185
Agricultural employment. _._._.._.... 5, 204 5,453 5, 603 5, 560 5,255 5,214 5,180 5,143 5, 166 5, 063 5,023 4,988 } 4,789 5,193
Nonagricultural employment 61,618 | 61,690 | 62,206 | 62,280 | 62,236 | 62,775 | 62,747 | 62,809 | 63,172 | 62,914 | 62,015 | 62,784 | 63,054 | 62,798
Unemployed, total._____.____..__ 4,27 4,159 | 4,008 | 3,014 | 3,063 | 3,903 | 3,917 | 3,828 | 4,218 | 4,167 | 3,977 | 4,164 | 4,00 4, 165
Percent of civilian labor force 6.0 5.8 5.6 5.5 5.5 5.4 5.5 5.3 5.8 5.8 5.5 5.8 5.6 5.8

r Revised. » Preliminary. 1End of year. % As of July 1, 3 See note“®”. Monthly labor force data (1943-60) appear in* Employment and Earnings,” BLS (Feb. 1962).

4 Revised beginning Feb. 1961; revisions for Feb.-Apr. 1961 will be shown later. {Revised series, reflecting (1) adjustment to 1958 Census of Business benchmarks, (2)

Q Includes data not shown separately. . shift to 1957-59 base period, and (3) review of seasonal factors. Revisions beginning 1947
¢Comprises lumber yardg, building materials dealers, and paint, plumbing, and elee- appear in the FEDERAL RESERVE BULLETIN, July 1962, @Beginning Apr. 1962, not strictly

trical stores. 18ee corresponding note on p. S-11. §Revisions (1950-61) are available,

] R comparable with earlier data; see July 1962 SURVEY.
*New series. Back data for accounts receivable are available from Bureau of the Census,
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EMPLOYMENT AND POPULATION—Continued

Dec, Jan, Feb. | Mar. { Apr. May | June | July Aug. | Sept. Oct. | Nov. | Dec. | Jan.»

EMPLOYMENT—Continued

Employees on payrolls (nonagricultural estab.):t

Total, unadjusted .o uo oo camaaans thous..| 54,077 | 55,825 | 55,503 | 53,737 | 53,823 | 54,056 | 54,849 | 55,209 | 55,777 | 55,493 | 55,709 | 56,252 | 56,333 |r56,214 |r56,482 | 54,842

Manufacturing establishments .__....... do....| 16,267 | 16,750 | 16,556 | 16,370 | 16,452 | 16,525 | 16,636 | 16,682 | 16,870 | 16,782 | 16,931 | 17,127 | 17,028 {16,891 {716,733 | 16. 550
Durable goods industries_._. 9,443 | 9,297} 9,222 | 9,287 | 9,339 | 9,422 | 9,475 9,547 | 9.463 | 9,402 | 9.571 | 9,562 [ r9,533 | 9,481
Nondurable goods industries 7,308 7,259 7,148 7,165 7,186 7,214 7,207 7,323 | 7,319 7,529 7,556 7,466 | r 7,358 | r 7,252
Ining, total @ « oo u i aacaaos 647 657 647 642 640 647 657 661 648 653 651 645 r 638 * 626
Mh?or:aly ....... 84 85 86 86 86 87 88 89 88 84 80 79 79 78
Coal mining._ o eeiaaaae 144 156 154 153 149 146 145 143 130 142 14§ 144 r 142 140
Crude petroleum and natural gas_ ... 304 306 305 302 302 302 304 308 310 309 307 303 7 300 300

Contraet construetion. ... ._.____.____ . 2,606 | 2,575 1 2,208 | 2,282 | 2,328 | 2,580 | 2,749 2,839 | 2,082 | 3,031 | 2,978 ! 2,036 [r2,801 |2, 533 | 2,346

Transportation and public utilities 9 . 3,925 | 3,927 % 3,863 | 3,863 | 3,880 | 3,904 | 3,924 | 3,965 | 3,948 | 3,963 | 3.959 | 3,959
Railroad transportation 801 824 801 799 803 808 815 819 811 810 784 792

[ T ¢
Local and interurban passenger transit..do-_.. 270 264 269 270 267 262 267 266 261 254 251 265 267

Motor freight trans. and storage_...
Air transportation_ . .___._____
Telephone communication__.______ -d
Electrie, gas, and sanitary services. ...

910 895 867 872 879 887 893 919 920 928 942 948 7939 926
205 200 200 201 204 205 207 208 193 199 210 211 209 210
690 686 684 684 685 687 688 692 698 699 693 688 6838 636
607 604 602 600 600 601 602 613 618 619 612 605 T 603 602

Wholesale and retoil trade. ... ..
Whelesale trade_._____
Retail trade

Tinance, insurance, and real estate.

Serviees and miscellaneous.

Governmoent_ oo

11,871 | 12,181 | 11,270 | 11,188 | 11,223 | 11,470 | 11,476 | 11,582 | 11,540 | 11,558 | 11,627 | 11,632 |11, 842 |12, 426
3,071 | 3,0621 3,021 | 3,021 | 3,022 | 3,028 | 3,034 | 3,074 | 3,001 | 3.107| 3,105| 3.113 | 3,113 | r 3,126
8,500 | 9,119 | 8249 | 8,167 | 8201 | 8,442 | 8,442 | 8508 | 8,440 | R,451 | 8,522 8,569 | ~8,720 | 79,300
2,793 | 2,786 | 2,747 | 2,749 | 2,754 | 2,770 | 2,780 | 2.808 | 2,839 | 2,%41 | 2,813 | 2.807 | 72,808 | 2 807
7,757 | 7,573 7,510\ 7,545 | 7.573 | 7,690 [ 7.769 | 7,881 | 7.884 1 7,867 7.856 | 7.870 | 7,830 |r7.803
9,185 1 9,278 | 9,032 | 9,102 | 9,133 | 9,143 | 9,172 | 9,171 | 8,870 | 8,80 | 9,241 | 9,406 | 9,470 | 7 9,615

Total, seasonally adjustedt ..o ___.o_. - 77 |155,325 | 54,492 | 54,434 | 54,773 | 54,901 | 55,260 | 55,403 | 55,535 | 55,617 | 55,536 | 55,583 | 55,647 |r 55,597 |7 55,617 | 55, 551
Manufacturing estahlishments_ 16,750 { 16,513 | 16,456 | 16,572 | 16,682 | 16,848 | 16,801 | 16,923 | 16,908 | 16,795 | 16,805 | 16,781 |r 16,605 [r16, 620 | 16. 636
Durable goods industries. 9,443 9,244 9,217 9,312 1 9,385 9,490 | 9,544 | 9.555 1 9,552 | 9,461 9,486 9.470 179,413 | v 9,429 9. 406

Ordnance and accessorie 215 206 207 207 210 211 213 213 217 222 220 222 r 221 r 220 222
Lumber and wood products.._ 607 600 598 612 610 611 609 611 607 609 603 602 * 605 7603 604
Furniture and fixtures._.______ 381 375 372 375 379 382 387 386 386 385 380 378 T 380 7381 381
Stone, clay, and glass products. ! 572 565 559 563 562 571 579 581 581 583 576 579 572 ™ 566 562
Primary metal industries odoo..| L1421 1166 f 11841 1,104 f 1,211 | 1,217 | 1,223 | 1,189 | 1,163 | 1,149 | 1,141} 1,13 1,119 [ 1,115 | = 1,121 J119

1
Fabricated metal products...___._.__ do....! 1,076 1,118 1,098 1,092 1,007 1,109 1,124 1.135 1,131 1,132 1,122 1,129 1.117 {1,110 | 11,113 1,107
Machinerv L,401 | 1,459 [ 1,418 ¢ 1,416 | 1,421 | 1,437 | 1,453 | 1,460 | 1.470 | 1,474 | 1.4%0 { 1,471 1.482 |r1.481 | 1.460 1. 464
Electrical e 1,436 1.528 1,471 1,477 1,495 1, 510 1,528 1. 541 1,554 1, 555 1. 541 1,528 1,546 [ v 1,527 1, 536 1, 538
Transportation equipment _do....| 1,522 1,645 1,588 1, 569 1, 595 1,611 1.637 1. 663 1, 687 1, 688 1,619 1,604 1.674 1,652 | 1,671 1, 660
Instrizments and related products.._.do____ 346 358 352 351 352 355 356 359 359 362 362 358 359 358 359 361
Miscellaneous manufacturing ind.._.do.... 382 393 387 382 384 385 394 399 400 401 397 393 392 * 392 r 301 388
Nondurable goods industries. _.____ 7,225 7,308 7,269 7,239 7, 260 7,297 7.358 7,347 7.368 7,350 7.334 7,319 7.311 177,282 | r 7,261 7,230
Food and kindred produets L772 | LI82) L7178 1,776 1,777 1,788 | L7i64{ 1,774 | 1,777 1.763| L770| 1,769 | 1,763 | 1,773 | 1,765
Tohacco manufactures. 89 89 89 89 90 88 88 87 89 93 96 93 790 T 88 87
Textile mill produets___._____ 881 886 834 884 886 39 890 891 885 87 874 871 868 * 866 863
Apparel and related produets 1,235 | 1,211 1,196 | 1,206 | 1,227 | 1,258 | 1.248 | 1,257 | 1,249 | 1.246 | 1,243 | 1,242 |r1,231 | 1,229 | 1.217
Paper and allied produets._______ 590 602 597 593 595 599 602 604 606 606 606 603 603 601 T 603 601
Printing, publishing, and allied ind..do_.__ 926 933 920 926 929 931 934 935 937 937 937 938 937 * 938 r 916 913
Chemieals and allied products. .__...do_ 830 850 839 836 841 842 847 849 853 858 855 853 855 r 855 r 852 852
Petroleum refining and related ind._ - 203 196 197 200 200 199 199 199 199 199 198 191 191 189 r 189 18%
Rubber and mise. plastic products. - 365 389 377 377 381 384 384 392 399 396 395 393 390 389 389 301
Leather and leather produets._______ do.... 361 361 362 360 359 362 369 366 365 360 362 358 360 358 * 356 353
Mining. ..ol 654 653 653 654 656 659 652 648 646 641 638 636 | 623 623
Contract construction 2,699 § 2,594 2,694 2,648 2,734 2,716 2,671 2,738 { 2,731 2,715 2.716 [ 7 2,696 | 7 2,655 2, 648
Transportation and public utilities_ 3,011 3, 906 3,914 3,927 | 3,935 3, 936 3,934 | 3,913 1 3,932 | 3.928 3,935 | 73,018 | 3,023 3, 546
Wholesale and retail trade_ . _______ 11,366 | 11,384 | 11,447 | 11,460 | 11,546 | 11,596 | 11.621 | 11.652 | 11,627 | 11,612 11,594 |711,600 (711,595 | 11.649
Finance, insurance, and real estate. 2,7700 2,772 | 2,774 2,776 | 2,778 | 2,786 | 2,788 | 2,792 | 2,796 2,799 2,813 | 2,822 | r 2,821 2,828
Serviees and miscellaneous.______ - 7,642 | 7,640 7,675 7,681 7.675 7. 692 7.749 1 7,783 7. 805 7,809 7,831 | 17,846 | r 7,874 7,885
Government. ... _______.o_o__oo. 8,937 1 9,029 | 9,044 | 9,073 | 9,088 | 9,127 | 9,197 | 9,183 | 9,204 | 9,274 | 9,339 10,384 | 79,436 | 9.436
Production workers on mfg. payrolls, unadjusted:f

Total, unadjustedt thous..| 12,044 | 12,417 | 12,803 | 12,118 | 12,187 | 12,240 | 12,338 | 12,372 | 12,516 | 12,403 | 12,544 | 12,751 | 12,661 |r12, 518 |-12,371 | 12,193
Seasonally adjusted .- d 12,257 | 12,197 | 12,300 | 12,387 | 12,541 | 12,566 | 12.581 | 12,551 | 12,432 | 12,446 | 12,416 |-12.324 12,324 | 12,265

Durable goods industries, unadjusted. .do.
Seasonally adjusted.___._____ -do_
Ordnance and accessories.
Lumber and wood products..
Furniture and fixtures_________
Stone, clay, and glass products.
Primary metal industries______
Blast furnaces, stecl and rolling mills_do
Fabricated metal products_______
Machinery -
Electrical equipment and supplies.-_do_.__
Transportation equipment @
Motor vehicles and equipment.
Afreraft and parts___.__..______ -do.
Instruments and related produets....do.
Miscellancous mfg. industries. .

Nondurable goods industries, unadj.--
Seasonally adjusted
Food and kindred products
Tobaceo manufactures. ..
Textile mill produets_____.__
Apparel and related products
Paper and allied products

Printing, publishing, and allied ind._do.

6,8441 6,764 | 6,820 | 6,857 | 6,931 | 6,975 7,025| 6,925 | 6,862 | 7,034 | 7.927 | 6,994 | 6,037 | 6. 468
6,797 | 6,760 | 6,846 | 6,903 | 7,000 | 7,037 7,035 7,024 | 6,925 | 6,953 | 6,033 | 76,875 76,888 | 6. %860
98 97 96 96 98 98 97 99 102 101 101 102, r102 101
526 507 513 509 527 546 571 568 576 567 558 r 547 r 530 516
314 308 310 311 313 314 317 313 323 323 324 7322 * 319 316
449 432 432 435 454 467 476 476 481 479 :
960 969 984 991 991 964 936 903 906 911
450 460 470 474 473 446 420 399 398 399
851 840 837 843 851 861 868 852 851 872

5,459 | 5,354 | 5367 | 5,383 | 5,407 | 5397 | 5491 | 5478 | 5,682 | 5,717
5,460 | 5,437 | 5,454 | 5484 | 5541 | 5529 | 5546 | 5,527 | 5507 | 5,493
1,159 1 1,109 | 1,088 [ 1,086 | 1,111 | 1,121 | 1,176 | 1,224 | 1,304 | 1,330
78 81 79 75 69 66 64 65 65 90
793 801 792 793 794 796 797 803 786 798 796 792 r 788 780 769
1,098 1 1,084 | 1,062 | 1,093 | 1,106 | 1,096 | 1,080 | 1,093 [ 1,071 | 1,120 | 1,125 | 1,118 )-1,113 |1 098 .
477 477 470 468 471 475 475 483 476 484 485 484 481 r 480 473

597 602 592 503 596 596 595 597 592 596 603 606 604 T 590 581

H
g

Chemicals and allied products_______ d 519 511 509 512 518 527 525 520 521 523 528 520 T 519 r 516 517
Petroleum refining and related ind_ 124 124 127 127 127 128 129 130 130 128 122 121 120 119 118
Petroleum refining. _ 102 101 105 105 105 105 104 104 104 103 97 96 96 95 1. ..

Rubber and mise. plas

p 301 206 294 295 295 204 298 304 296 303 308 311 309 307 305
Leather and leather products.

319 322 319 322 322 318 313 321 316 327 319 317 319 r 317 312

r Revised. » Preliminary. 1 Total and components are based on unadjusted data. The revision affects all series; previously published estimates are not direetly comparable
t Revised series, Beginning with the Nov. 1961 SURVEY, data for employment, hours, with the revised data. Unpublished revisions (prior to Sept. 1960) on new basis are in BLS
earnings, and labor turnover have been adjusted to the Mar. 1959 benchmark and have Bulletin No, 1312, available in many public libraries.

been converted to the 1957 SIC. Effective Jan. 1959 .the data include Alaska and Hawaii. 9 Includes data for industries not shown separately.
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1
/ : 7 .
EMPLOYMENT AND POPULATION—Continued
EMPLOYMENT—Continued

Miscellaneous employment data:

Federal civilian employees (executive branch):

United States. .. _________________ -..thous..| 2,251 2,311 J 12,481 | 2,252 | 2,260 | 2,265 | 2,277 | 2,284 | 2,324 | 2,339 | 2,336 | 2,306 | 2.304 | 2,319 [ 12,462 {._..____.
Wash. D,C., metropolitan area.....--.- do..-- 220 230 1227 222 223 223 224 225 235 237 236 231 231 r 233 1236 4 ...

Railroad employees (class I railroads):

Total . __ 739 720 740 721 720 723 726 735 733 731 730 704 712 702 704 oo
Index, seasonally adjusteds* .. __1957-50= 100-» 281.5) 279.5 84,5 78.0 78.8 79.6 80.0 80.3 79.9 79.31 779.9 8.2 »79.9 1 v80.2 | TR0.6 {.-.-.._.
INDEXES OF WEEKLY PAYROLLS{}

Construction (construction workers)t.1957-59=100_.{ 106.4 | 107.6 95.9 81.3 82. 4 87.6 { 10L.2| 111.6 114.0 | 124.8} 128.51 127.0 ¢ 123.9 |r111.9 97.2
Manufacturing (production workers)t o....] 105.2 | 113.3 | 112.3] 108.5 | 109.5; 110.9| 112.6 | 113.2| 1151 113.2 | 113.6 | 117.4 115.7 [ r115.83 | 7 1156.0
Mining (production workers)t.__._ ... do-.. 89.9 89.7 90. 5 87.8 88. 4 88.7 89.7 90.3 92.0 88.8 92.2 92.0 90.2 { r87.9 872 oo
HOURS AND EARNINGS |
|
Average weekly gross hours per worker on payrolls
of nonagricultural estab., unadjusted:
All manuafacturing cstab., unadj.f___...... hours..| 39.8 0.4 40.6 39.7 40.0 40.3 40.4 40.5 40.7 10.5 40.4 40.7 0.3 40.4 10.5 40.1
Seasonally adjusted._ ... _____.__ 40.4 39.8 40.3 40.5 40.8 40.6 40.5 40.5 40.2 40.5 40.1 40.4 40.3 40.2
Average overtime. __ 2.9 2.6 2.8 2.6 2.7 2.8 2.9 2.8 2.8 3.0 2.8 2.9 r2.9 2.6
Durable goods industrie 41.3 40.3 40.6 40.8 41.1 41.1 41.2 40.8 40.9 41.2 41.0 | r41.0 41.1 40.7
Seasonally adjusted 41.2 40.3 40.9 41.0 41.3 41.1 41.0 41.0 40.9 41.0 40.7 1 r41.1 41.0 40.7
Averageovertime... ... ......_._.do.__. 3.0 2.6 2.5 2.7 2.7 2.8 3.0 2.8 2.8 3.1 2.9 3.0 r3.1 2.6
Ordnance and aceessories. ... ..oo.... do....| 40.8 41.3 41.7 41.0 41.3 41.6 41.7 41. 4 41.3 40.7 40.9 41.2 41.2 | r41.5 | 42.0 41,9
TLumber and wood produets____.. 39.5 39.7 38.9 37.3 39.3 38.9 39.5 40. 4 40.4 40.4 40.9 40.8 40.0 30.5 | r39.2 39.4
Furniture and fixtures_______. 39.9 40.7 41.7 39.0 40.2 40.6 40.6 40. 4 41.0 40.3 41.3 41.6 41.5 40.9 [ r41.2 10.1
Stone, clay, and glass products. 40.7 10.9 40.1 38.9 39.8 40.2 40.9 41. 5 41.5 41.6 41.8 41. 6 41.5 41,11 7401 39.9
Prlmary metal industries_____.___...... 39.5 40.1 40.8 40.8 40.8 41.0 40.9 39.9 40.1 39.4 39.4 40.0 39.51 39.7 | r40.4 40.6
Blast furnaces, steel and rolling mills. do...- 38.7 38.9 39.8 40.7 40.6 40.6 40.4 38.3 38.0 37.4 37.8 38.6 37.71 380 39|
Fabricated metal products. ... 40.5 1 4L1| 43.4| 40.3| 406 40.9| 411] 43| 41.7| 409 41.3| 45| 43| 41| r4.1] 4L0
Machinery___. 40.91 4.7 41.9| 41.3| 46| 419 421 421{ 421| 4u7| 416 are| 44| n3| 47| 4
Electrical equipment and supplie: 40.2 7 406} 411} 40.3| 40.3] 40.5| 40.6| 40.7] 40.9; 40,3 | 40.5| 410 40.7| r40.6 .0 .
Transportation equipmentQ ._.__...___ 40.5 1 4201 43.0] 41.2| 40| 4L5| 418 422 419| 419 41| 422| 426 r429
Motor vehicles and equipment.......d 40.1 1 4261 4451 41.7| 41.0| 4.6 424 431 425{ 427 40.9( 431 | 43.5| 44.3
Aireraftand parts__.....______.___ 4141 4191 493( 41.7| 41.8| 4.9| 41.8| 41.6| 4L6| 414 | 41L5( 4.8 | 42| 423
Instruments and related products-.....do--..| 40-71 40.9} 43| 40.8! 405\ 05! 410 409] 4.2 4081 41.0] 40.9| 409]| 1.2
Miscellaneous mfg. industrics. _---.---- do--- 95| 3974 40.0] 30.1] 39.1| 40.1] 40.0| 39.9] 30.9| 39.3| 39.7| 40.1] 39.9] -39.6
Nondurable goods industries, unadj .7 39.8 39.0 39.2 39.5 39.6 39.8 40.1 40.0 39.9 40.0 39.5 39.6 | r39.7 39.2
Seasonally adjusted 39.7 39.2 39.5 39.9 40.2 40.1 40.0 39.8 39.4 39.7 39.3 39.4 | r39.6 39.4
Average overtime__._____________ 2.7 2.5 2.5 2.6 2.6 2.8 2.9 2.8 2.7 2.9 2.7 2.8 2.7 2.5
Food and kindred products. ... 40.9 40.2 40.0 40.2 40. 5 41.1 41.2 42.0 41.2 41,8 40.9 | r41.2 | r4i.1 40.7
Tobacco manufactures_ _......_.... 40.1 36.6 37.4 31.7 38.0 38. 4 38.4 37.2 37.8 41.6 40.1] r38.9 | r39.5 39.1
Textile mill products. ... .coooa-. 41.1 40.1 40.5 40.8 40.7 40.9 411 40.6 40.6 40.2 40.5 1 r40.5 | r40.5 39.8
Appare] and related products....-- 35.9 34.5 35.9 36.6 36.5 36.5 36.8 36.6 37.0 36.5 35.9| r36.3] r35.9 35.1
Paper and allied products. ... oooon. - ~do--_- 43.0 42,1 42.2 42.5 42.3 42.4 42.9 42.8 12.9 43.0 42.5 42.5 | r42.9 12.1
Printing, publishing, and allied ind._. 38.7 37.9 38.1 38.5 38.4 38.4 38.8 38.2 38.4 38.6 38.1 38.2 38.6 38.0
Chemicals and allied produets__..__ 41.6 41. 5 41.4 41. 4 41.7 41.8 41.8 41.5 41.4 41.5 41. 4 41.4 | r41.7 11.5
Petroleum refining and related ind. 40.8 41.7 40.6 40. 7 41.3 41.6 42.0 42.3 41.7 42.7 41.7 41.6 | r41.3 41.9
Petroleum refmmg N . 40.8 12,1 40.7 40.5 41.0 41.2 41. 4 41.6 40.8 42.0 0.9 | 413 41.3 |- oo
Rubber and mise. plastic products 40.3 41 41.8 40.7 40.2 40.6 41.0 41.3 42.0 40.9 40.9 41.2 10.9 | 740.9 | r41.2 41.1
Leather and leather products._..... 37.4 37. 38.7 38.7 38.0 38.0 37.1 37.2 38.3 38.5 38.1 37.2 36.2 1 736.8 ) r37.7 38.1
Nonmanufacturing estﬂhli\hnmnm 1

AMining @ 40.6 4.0 40.7| 39.9] 407 40.9{ 410 40.9 | 43| 40.9 41.6 41.5 | 414 7409 40.9 1
Metal mining. 4141 4151 42.1] 41.3| 41.7| 4L8) 41.7| 420 420| 41.3| 40.7| 413} 40.9| 741.0| 4L3
Coal mining. .. 35.8 | +36.9 37.7 37.5 37.6 37.6 37.1 35.0 37.2 (e 36.5 36.3 36.9 | r36.0 38.3
Crude petroleumn and natural gas 41.8 42.0 41.7 41.0 41.9 41.9 42.0 1.9 41.6 42.3 42.3 12.2 42.0 | "42.2 42.4

Contract constrietion .. _....__......._ 36.91 3701 349 334 851 36.1| 36.7| 381 37.6]| 384 388 385 382 363 349
General building contractors 35.81 35.6| 338 321 34.4! 350| 357 367 361 36.8| 37.0| 36.7| 366 735.2| 336
Heavy construction_..__.____._._ 40.31 40.6) 365 340| 383| 39.3| 39.3| 422 41.4| 427| 435 427 42.4| 739.6| 36.4
Hpecial trade contraetors. . __.oooo.- do-...i 36.2| 36.3%F 3491 340} 34.4| 355| 36.2| 3n.2| 386.7| 34| 35| 376 7.3 1 356 351

‘Transportation and public utilities: .

Local and suburban transportation...._do....| 42.9 42.5 43.01 42.6| 42.4| 42.8 42.6 42.8 43.0 | 424 42.8 42,1 42.0 | r42.1
Motor freighttransportationandstorage.do....| 1.6 41.5 42.0 10.9 41.0 41.0 41.2 41,4 41.9 41.9 42.1 421 41.5 41.2
Telephone communication 30.41 4001 39.5( 39.3| 394 39.3| 39.2| 39.4| 30.7| 403} 40.2| 40.6| 40.5| r40.9
Flectric, gas, and_sanitary service 4091 4.0 410] 4127 4.8 40.9| 40.8| 40.8{ 40.8; 4L1| 40| 4131 411 r41.2

Wholcsale and retail trade...._.. 38.8| 3871 300] 385| 385| 3861 385( 386] 389| 39.2| 39.21 388 385 384
Wholesale trade 40.5 40. 6 10.8 10.4 40.3 40. 5 40.6 40.6 40.7 40.8 40.7 40.7 40.6 40. 6
Retai) trade§_ ... do_...| 381 37.9 38.3 37.7 37.7 37.8 37.6 37.7 38.2 38.5 38.6 38.0 37.6 37.5

Services and miscellancous:

Hotels, tourist courts, and motels. - ... do....| 396 3911 30.0{ 389| 30.0| 391| 389! 39.3| 30.7| 39.6} 39.9| 38.7| 388 337 386 ...
Laundries, cleaning and dyeing plants.do_...| 38.8 38.9 38.7 37.9 38.0 38.6 39. 4 39.9 39.5 39.3 39.1 39.1 39.1 38.7 38.6 ...
Average wecekly gross earnings per worker on pay-
rolls of nonagricultural establishments:t
All manufacturing establishmentst dollars._] 92.34 1 96.36 1 96.63] ud88| 05201 05.911 96.56 | 96.80 ] 97.27 | 96.80 ] 9575 97.68{ 96,72 | 07.36 |r98.421 u7. 44

Durahle goods industries. .. do_...| 100.10 | 105. 11 | 105.32 | 103.17 | 103.53 | 104.45 | 105.22 | 105.22 | 105,47 | 104.45 | 103.89 | 105.88 | 105.37 |r106.19 |r107.27 | 105.82
Ordnance and accessories_______ do_...| 113.42 | 116.88 | 117.18 | 115.21 | 116.47 | 117.31 | 118.43 | 117.16 | 116.88 | 115.18 | 115.34 | 117.01 | 117. 01 {r118.69 |r120.96 | 120. 67
Lumber and wood produets......._.._. do_._.| 77.03 1 78.61 76.63 | 73.48 | 76.24 ] 75.08 | T7.82 1 79.59 | 80.40 | 80.40 | 81.80 | 82.01 79.60 | 779.00 | r 78. 01 77.62
Farniture and fixtures___._____......._ 76.21 79.37 81.32 75.66 77.59 78.76 78.76 78.38 79.95 78.18 80. 54 81.54 81.34 | r80.16 | r81.358 79.00
Stone, clay, and glass produets. 95.24 | 98.57 1 95041 92,97 | 94.33 | 95.68 | 98.16 [ 99.60 | 100.43 | 100.67 | 101.57 | 101.50 | 100.85 | 100.28 | 97.84 | 97.63
Primary metal industries. . ___.__..__.. do...-] 114.95 } 119.50 | 121.58 | 122.81 | 122.81 | 123.41 | 123.11 | 118.50 | 119.10 | 116,62 | 116.23 | 118.80 | 116.92 | 117.91 {v1120.39 | 121.39
Fabricated metal products 104.81 1 105.16 | 102.36 | 102.72 | 103.48 | 104.39 | 105.73 | 106.75 | 104.30 | 105.32 | 106.66 | 105.73 (7105.63 |r106.04 { 105.78
Machineryoeo oo oo 112.59 | 11187 | 110.27 | 111.49 | 112,71 | 113.67 { 114.09 | 114.09 | 112.59 | 112.32 | 112.74 | 112.61 | 112,75 [7114.26 | 113.71
Flectrical equipment and supples.__.. doo... 94.47 ] 97.44 | 07.82| 9591 ] 9501 | 96.30 ) 97.44] 97.68 ) 98.16 | 96.72| 97.20 | 99.22 | 98.49 [798.66 {7100.21 } Y8.82
Transportation equipmentQ ... _.... 122,22 ] 125.13 | 118.66 | 117.26 | 118.69 | 119.97 | 121.96 ; 121.09 | 121.93 | 119.19 | 124.49 | 126.10 i7128,27 |1129.73 | 123.55
Instruments and related produets.- . 100. 21 99. 95 99. 14 98.82 | 98.42 1 100.04 { 99.80 | 100.94 | 99.55 | 100.04 | 100.61 | 100.61 | 101.76 {r102.18 | 100.78
Miscellancous mfg. industries 78.21 78.40 0 77030 77.42° 79.00° 78.8) ' 78.60 ' 78.60 ' 77.08 ! 77.42' 860! 78.60 {77801 (779.40 | 78 7

r Revised. » Preliminary.

« Average for 11 months.

! Includes Post Office employees hired for the Christmas season; there were about 155,000

such employces in the United States in Dee. 1962 and 225,000 in Dee, 1961.

unadjusted data.

2 Based on

' Effective with Mar, 1962 SURVEY, indeX is shown on new base period.
fSee corresponding note, bottom p. S-13.

separately.

2 Inciudes data for industries not shown

§Except eating and drinking places.
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February 1963 SURVEY OF CURRENT BUSINESS 315
1961 \ 1962 » 1961 ' 1962 1963
Uniess otherwise stated, statistics through 1960 _ e
and descriptive notes are shown in the 1961 Monthly |
edition of BUSINESS STATISTICS average Dee. Jan. | Feb. | Mar. | Apr. | May | June July | Auez. | Sept Oct Nov. | Deec. | Jan.»
) N ) . ~ .
EMPLOYMENT AND POPULATION—Continued
HOURS AND EARNINGS—Continued
Average weekly gross earnings per worker on pay-
rolls of nonagricultural estab.f—Continued
All manufacturing estab.—Continued )

Nondurable goods industries____...._.. dollars_.| 82921 86.15| 85.57 | 84.24 | 84.28 | 85.32| 85.54 | 86.37 | 87.02 ] 86.80 | 86.18 | 86.80 | 85.72 | %6.72 {r86.94 | 86.24
Food and kindred products 89.16 [ 92,25} 90.80 | 90.45 | 90.00 | 90.45| 91.13 | 92.48 | 92.70 | 93.66 | 91.46 | 92.80 | 91.21 | 793.52 | 94,12 | 94,02
Tohacco manufactures._ . 69.03 72.00 72.98 66. 25 68. 82 72.01 74.10 75. 65 76.03 | 73.28 68. 04 70.72 | 68.17 | 772.35 | r 74.66 75.07
Textile mill products._.oooo..o.o. 65.04 1 68.21 | 67.82] 66.17 [ 66.83 | 68.54 | 68.38 | 69.12 | 69.46 | 68.21 | 68.21 | 67.54 | 68.45|768.45 | r68.45 { 67.26
Apparel and related products. - ... 57.70 | 60.62 | 59.95| 57.62 | 59.95| 61.49 | 60.96 | 60.50 | 61.09 | 60.76 | 62.16 | 61.32| 59.95 | 760.62 | 759.95{ 38.97
Paper and allied produets... ... do-__.| 99.45 ( 102.67 | 101.91 { 100.20 { 100.01 | 101.15 | 101,10 { 101.34 | 102.96 | 103.58 | 103.82 | 104.49 | 103.28 | 103.28 {-104.68 { 103.15
Printing, publishing, and allied ind..__do___.| 105.05 | 108.01 | 107.97 | 105.36 | 106.68 | 107.42 | 107.90 | 107.90 | 107.62 | 107.34 | 108.29 | 109.62 | 107.82 | 108.49 {r100.62 | 107.54
Chemieals and allied products.. . ._. - ¢ .99 | 109.56 | 108.47 | 108.05 | 108.84 | 109.52 | 111.19 | 110.81 | 110.12 | 110.81 | 110.95 | 111.37 |r112.17 § 112.05
Petroleum refining and related tnd. - 3 3 128.44 | 123.02 | 123.32 | 125.55 | 126.05 | 127.68 | 129.44 | 126.35 | 131.09 { 127.19 | 127.71 |-126.38 | 130.31
Rubber and mise. plastic products. . 3 3 99. 31 97.28 | 98.25 99.63 | 101.19 | 104.58 § 101.84 | 101.02 | 101.76 | 101.02 |[7101.84 |r103.00 § 103.16
T.eather and leather products. ..o ... do....| 62.83 | 64.84| 66.18 ] 66.18 | 64.98 | 65.36 | 63.81 63.98 | 65.8% | 65.84| 6553 | 64.36 | 62.63 | 764.03 | r64.84 | 66.29

Nonmanufacturing establishments:

Mining 9 .__ ___i f 107.18 | 110.70 | 109.89 ] 108.93 | 110.30 | 110.84 | 110.70 { 109.61 | 111.10 | 110,02 | 112.90 | 112.88 | 111.78 |7110.43 | 112.07 |. .. ...
Metal mining. 8 . 118.30 | 116.88 | 117.59 | 118.29 | 118.01 | 119.28 | 118.86 | 115.88 | 116.00 | 118.12 | 116.16 |"116.44 | 117. 71
Coal mining__ ... ..o .. ... . - 117.62 [ 117.38 | 116.94 | 117.69 | 116.12 | 108.15 | 115.69 | 102.30 | 113.15 | 113.62 | 114.39 r111.24 | 120.51 {
Crude petroleum and naturalgas...... do.._.| 105.75 | 109.20 | 107.17 | 106.60 | 108.52 | 108.52 | 109.20 | 108.52 | 107.74 | 110.83 | 109. 56 | 110.99 | 109.20 {r109.30 | 111.09

Countract construction._....__._.__..__.... 11771 | 120173 | 114.82 | 111.22 | 118.87 | 118.05 | 120.01 | 128.44 | 121.45 | 125,57 | 127.26 | 128.21 | 126.82 | 120.88 | 118.31
(eneral building contractors. 108.83 | 112.50 1 106.13 } 102.08 | 106.30 | 109.55 | 112,10 | 114.14 | 111.91 | 115,92 | 116.92 | 117.81 | 117.12 |1113.34 | 109.54 }..
Tleavy construction. ... 118.48 | 120.99 | 111.33 | 104.72 | 109.16 | 114.36 | 116.33 | 124.07 | 122. 13 [ 127.67 | 130.50 | 120,38 | 127.20 |r117.61 | 109.20 |..
Special trade contractors.__.........._. do._..| 123.08 ; 128.14 | 121.80 | 119.34 | 119.37 | 123.90 | 126.34 | 120.46 | 127.72 | 131.65 | 132.38 | 134.23 | 133.16 | 127.45 | §27.06

Transportation and public utilities:

T.ocal and suburban transportation_. ___do....| 98.24 | 100.30 | 99.33 | 100.11 | 99.22 [ 99.30 | 100.11 | 100. 58 | 101 481 100.49 | 101.01 | 100.20 [ 100.38 i7100.62 | 100.14
Motor freight transportation and storage-do _._| 108.16 | 112.88 { 111.72 1 108.79 | 109.47 { 110.70 | 112.06 | 112,61 | 114.39 | 114.81 ( 115.35 | 115.78 | 113.30 | 113.30 | 115.23 |-
Telephone communieation ... ... do....| 93.38 | 98.80| 96.38 | 9580 | 96.14 | 9580 95.65 | 96.14 | 97.66 | 99.54 | 99.29 | 102.31 [ 102.06 |r103.07 | 101.35
Electric, gas, and sanitary services. ....do....| 112.48 | 116.85 | 114.80 | 115.77 | 114.65 | 115.34 | 115.46 | 115.46 | 115.87 | 117,14 | 116.85 | 118.94 | 118,78 [r119.48 | 121. 47

Wholesale and retail trade _____..._..___.. 72.94 | 75.08 | 73.32| 73.92| 73.92| 7450 | 74.31 | 74.88| 75.86( 76.44 [ 76.44 | 76.05| 75.46 | 776.65 | 75.47
Wholesale trade 93.56 | 96.631 95.47 | 94.13 | 94.30| 9518 | 9582 | 96.221 96.87 | 97.10 | 96.87 | 93.09 | 97.03 | 97.44 [ 98.33
Retail trade§... - .- 64.01 | 66.33| 64.73 ] 64.84 | 65.22 [ 6539 | 6542 | 6598 | 66.85 | 67.38 [ 67.55 | 66.88 | 66.55 | 66.38 [ 66,471 ...

Finance, insurance, and real estate:

BANKING - - e eeaeemeee do....| 69.19 [ 71.80} 70.87 | 7124} 7123 | 7L62| 7i.62| 70.42| 7L.80 | 72,564 7180 | 7L97) 72.54 | 7272 v2.74 | .-
Tnsurance Carriers. ..o ooeoao- do....| 89.83| 93.53| 91.72 | 92.19 ] 92.60 [ 92.62{ 93.20 | 93.25| 93.21 | 9480 | 9435 93.76 | 94.07 {r94.26 | 9455 | . .-
Services and miscellaneons:
TTotels, tourist courts, and motels___.__do....| 45.54 46. 53 46. 80 46.29 486. 41 46. 53 46,29 46.77 47. 64 45,94 45. 89 46. 05 47.72 | 747.99 47.86 ) ...
Laundrics, cleaning and dyeing plants__do....| 49.28 | 50.57 ] 49.54 | 48.80 | 48.64 | 49.41 | 50.83 | 51.87 | S5L.35| 50.70 | 50.83 | 50.83 | 50.83 | 50.70| 50.57 | -----.-
Average hourly gross earnings per worker on pay-
rolls of nonagricultural establishments:t
Al manufacturing establishmentst__. __.dollars..| 232 2.39] 238 239] 238| 283; 239} 23| 23| 23| 237 240 240 241/ -243] 243
Exeluding overtimed........._.. 2.25| 231f 230 231 231 23| 23| 231 231 23] 22| 231 23| 233 r235| 2.3
Durahle goods industries_________.. 2,49 | 2.57| 2.55| 2.56| 2.55| 2.56( 25| 2.56] 2561 256| 25| 257 257 2.59| r2.61] 260
Excluding overtimed.____.__._._._.. 2421 2481 2.46] 2481 247 248 248 247 247 247] 246 248] 248| 2.50] r251| 252
Ordnance and accesSOTieS._.occcoooooen do_...f 278 2.83] 28| 28| 28| 28| 28| 23| 23} 283 28| 28| 28| 286! r2.88 2.88
Lumber and wood products. ... 1.95 1.98 1.97 1.97 1. 94 1.93 1.97 1.97 19y 1.99 200 201 1.99 | r2.00 199 197
Furniture and fivtures_..._...... Lott 1954 195| 104! 193 LO4} 1o94| 194 195} 194} 195 1.96| 196 r196} rL98] 197
Stone, clay, and glass produets... 2,34} 2.41 2.87| 239 237] 238 240 240} 242 242 243| 244 243 2,441 r2.44] 244
Primary metal industries.._.___._._.... do....| 291 298} 298| 301 301 3.01; 30| 297 297 296{ 295( 297 29| 297 r2.98] 2.99
Blast furnaces, steel and rolling mills.do....] 3.20 3.29 3.29 3.32 3.33 3.33 3.32 3.27 3.28 3.28 3.26 3.28 3.27 3.28 5
Fabricated metal produets_.___...._... 2.49 2.55 2. 54 2.54 2.53 2.53 2.54 2. 56 2.56 2.55 2.55 2.57 2.56 | r2.57 )
Maehinery. ..o oo d 262 270 267} 2.67| 268| 269 27| 27t 270t 270 2270 271 272 2.73 .
Fleetrical equipment and supplies 2.35 2.40 2.38 2,38 2.38 2.38 2,40 2. 40 2.40 2.40 2.40 2.42 2.42 2.43 )
Transportation equipment @ _____ 2.81 2.91 2.91 2.88 2. 86 2.86 2. 87 2.%9 2 89 2.91 2.90 2.95 2.96 2.99 3.
Motor vehicles and equipment._ 2.87 2.99 3.00 2.94 2.91 2.91 2.94 2.97 Z 95 2.98 2.97 3.4 3.04 3.10 3
Aireraft and parts. _o._...__...__ 2,781 2871 284 28| 28| 28| 284 284| 285} 2861 2877 28| 2.9.] 29 .
Instruments and related produets. . 2.39 2.45 2.42 2.43 2.44 2.43 2,44 2. 44 2.45 2.44 2.44 2.46 2.46 2.47 2.48 2.47
Miscellaneous mfg. industries. .o...... do....| 192 L97 196 197 .98t 197 1.97 L97 [ 197 1.96 1.95) 196 197| r1.97) r2.00]| 201
Nondurable goods industries..______.._._ do._..| 21 2.17 2.15 2.16 2.15 2.16 2,16 2.17 2.17 2.17 2,16 2.17 2.17 2.19 2.19 2.20
Fxeluding overtimed. ... __..._. _.do....| 2.05 2.10 2,08 2.09 2.08 2.09 2,09 2.09 2.10 2.10 2.09 2.10 2,10 2.11 2.12 2,14
Food and kindred produets.....__. 2.18 2.25 2.22 2.25 2.25 2.25 2.25 2.25 2.25 2.23 2,22 2.22 2.23 2.27 2.29 2.31
Tobaeco manufactures 1.77 1.87 1.82 1.81 1.84 1.91 1.95 1.97 1.98 1.97 1.30 1.70 170 | r1.86 | r1.89 1.92
Textile mill products....._._ 163 1.68| Lesf 1.65| 1.65| 1681 16| Le9| L69| res| 1es| 1e8| 169 1.69] res| 169
Appare] and related products . 1.63 1.67 1.67 1.67 1. 67 1. 68 1.67 1. 66 1, 66 1. 66 .68 1. 68 1. 67 1.67 | r1.67 1.68
Paper and allied products_.._____.____. do....| 2.34 2.41 2.37 2.38 2.37 2.38 2.39 2.39 2.40 2.42 2.42 2.43 2.43 2.43 | r2.44 2,45
Printing, publishing, and allied ind____do.___] 2.75 2.82 2.79 2.78 2.80 2.7 2.81 2.81 2.81 2.81 2,82 2.84 2.83 2.84 | r2.84 2.83
Chemieals and allied produets._________ do_._.}] 2.58 2.65 2.62 2,64 2.62 2.61 2,61 2.62 2. 66 2.67 2.66 2.67 2.68 2.69 | r2.69 2.70
Petroleum refining and related ind___._do__._.| 3.02 3.05 3.03 3.08 3.03 3,03 3,04 3.03 3.04 3.06 3.03 3.07 3.05 3.07 | r3.06 3.11
Petroleum refining___________________ do....| 3.16 3.18 3.17 3.21 3.16| 3.15 317 317 3.18 3.21 317 322 3.20 3.21 390 foeeen-.
Rubber and misc. plastie produets...__do____[ 2.40 { 2.46 2.46 | 2.44 2.42 | 242 2.43| 245| 249 2.49 2471 2471 247 r2.49| r2.50 | 2.51
Leather and leather produets..._..__ .. do._..| 1.68 1.72 17 1.71 171 1.72 1.72 1.72 1.72 1.7 1.72 1.73 1.73 ] r1.74 1.72 1.74
Nonmanufacturing establishments:t

Mining @ 2.64 2.70 2.70 2.73 2.71 2.71 2.70 2.68 2.69 2.69 2.69 2.72 2.70 2.70 2.74 |-
Metal mining...oo.__.__.___.___. 274 284| 2811 28 28| 28 28| 28] 28| 28| 285 28 28| 28| 28 | ...
Coal mining_.... 3.11| ¢3.11 3.12 3.13 31 3.13 3.13 3.09 31§ ___ 3.10 3.13 3.10 | #3.09 313§ ...
Crude petroleum and natural gas 2.53 2.60 2. 57 2.60 2. 59 2,59 2,60 2. 59 2.59 2.62 2,59 2.63 2.60 2,59 2,62

Contract construction__.___________ - 3.19( 329 3.20{ 333( 323 327 327 32| 32| 397 3.23| 3.33| 332§ 333{ 339 .. __.
General building contractors. ..___...__ do....| 3.04 3.16 3.14 3,18 3.09 3.13 3.14 3.11 3.10 3.15 3.16 3.21 3.20 3.22 3.26
Teavy construetion. .. _..____.___.____ 2.94 2.98 3.05 3.08 2.85 2.91 2.96 2.94 2.95 2. 99 3.00 3.03 3.00 2.97 3.00 |
Speeial trade contractors ... ... 3.40 3.53 3.49 3.51 3.47 3.49 3.49 3.48 3.48 3.52 3.53 3. 57 3.57 3.58 362 ...

Transportation and public utilities:

Local and suburban transportation.____ do....| 2.29 2.36 2.31 2.35 2. 34 2.32 2.35 2.35 2,36 2.37 2.36 2.38 2.39 2.39 239 | -eoono-
Motor freight transportation and storage do....| 2.60 2.72 2.66 2.66 2.67 2.70 2,72 2.72 2.73 2.74 2.74 2.75 2.73 2.75 2.77
Telephone communication.____._._____ do___.| 2.37 2.47 2.44 2.44 2. 44 2.44 2.44 2. 44 2.46 2 .47 2.47 2 52 2.52 | r2.52 2,54
Electrie, gas and sanitary services._._..do....{ 2.75 2.85 2.80 2.81 2.81 2.82 2.83 2.83 2.84 2.85 2.85 2.88 2.89 | r2.60 2.92

Wholesale and retail trade 1.88 194 1.88 1.92 1.92 1.93 1.93 1,94 1.95 1.95 1.95 1,96 1.96 | r1.97 1Lod ..

Wholesale trade_..._. 2.31 2.38 2.34 2.33 2.34 2.35 2.36 2.37 2.38 2.38 2.3% 2.41 2.30 2. 40 2. 41
Retail trade§... 1.68 1.75 1.69 1.72 1.73 1.78 1.74 1.7 L75 1.75 1.75 1.76 1.77 177 1.7

Services and misecellaneous:

Totels, tourist courts, and motels__._._do__..}] 1.15 119 1.20 1.19 119 1.19 1.19 1.19 1.20 1.16 1.15 1.19 1.23) r1.24 1.24
Laundries, cleaning and dyveing plants. . do-._. 1.27 1.30 1.28 1.29 1.28 ' 128 1.29 1.30 1.30 1.29 1.30 1.30 1.30 1.31 .3t b

r Revised.  » Preliminary.
places, fSee corresponding note, bottorn p. S-13.
snown separately.
and one-haif

o Average for 11 months.

? Includes data for industrie

o Derived by assuming that overtime hours are paid at the rate of time

§Except eating and drinking

S not

NOTE FOR HELP-WANTED ADVERTISING INDEX, p. $-16.
from National Industrial Conference Board and B. K, Davis & Bro. Advertising Service.
The index is based on the number of help-wanted ads published in one leading newspaper in

New series;

each of 33 cities located throughout the country, representing the larger metropolitan areas.
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1961 1962 1961
Unless otherwise stated, statistics through 1960 \ 8 1962 1963
and descriptive notes are shown in the 1961 Monthly
edition of BUSINESS STATISTICS average Dec. Jan, Feb., | Mar, | Apr. | May | June July ' Aug. | Sept. \ Oct. | Nov. | Dec Jan.
EMPLOYMENT AND POPULATION—Continued
HOURS AND EARNINGS—Continued
Miscellaneous wages:
Construction wages (ENR): §
Common labor 2.044 | 2.877 | 2.878 | 2.889 | 2.897 | 2.901 2.933 | 2.941 2.957
Skilled labor 4. 346 4. 253 4, 257 4.273 4.283 4.283 4. 316 4.321 .35
Farm, without hoard or rm., 1st of mo 1101 |, LA | e LO7 oo e 1.06
Railroad wages (average, elass I} _.._....___do-__.| 2.675 ... __ 2,700 1 2.678 | 2.720 1 2.678 | 2.68% | 2.665 | 2. 719 {oceeo___
Road-building, com. labor (qtrly.). 1231 | 2,15 |cee e 225 b 2.33
LABOR CONDITIONS
Help-wanted advertising, seas. adj.....1957=100.. 85.9 | 100.1 96.9 | 102.3 | 105.9 | 106.3 | 106.1 | 106.0 98.5 97.9 97.0 92.8 96.8 | »95.9
Labor turnover in manufacturing estab.:
Accession rate, total._mo, rate per 100 employees.. 4.1 4.0 2.6 4.1 3.5 3.7 4.0 4.3 5.0 4.5 5.1 4.9 3.9 3.0
Seasonally adjusted*_ _________________ s [ O B O T 3.8 4.4 4.1 4.3 4.4 4.3 3.9 4.1 4.0 3.8 4.0 r3.6
New hires.._._____. ..do..._ 2.2 2.5 1.4 2.2 2.0 2.2 2.4 2.8 3.4 2.9 3.2 3.1 2.5 1.8
Separation rate, total__ .do.._. 4.0 4.1 4.0 3.9 3.4 3.6 3.6 3.8 3.8 4.4 5,2 50 4.3 r4.0
Seasonally adjusted e [ TN PR B 4.1 3.9 3.9 3.8 3.7 4.1 4.3 4.6 4.8 4.1 3.8 r3.9
Quit. .. _do.._. 1.2 1.4 .9 1.1 1.1 1.2 1.3 1.5 1.5 1.4 2.1 2.4 1.5 1.1
Favoff._ —.-do._._ 2.2 2.0 2.6 2.1 1.7 1.6 1.6 1.6 1.6 2.2 2.3 1.9 2.2 r2.3
Industrial dmput(w (strikes and lockouts):
Beginning in month:
Work stoppages . _ oo ooeemo. number_. 281 » 296 142 265 225 260 320 440 410 350 335 350 275 | r215
Workers involved__.____.___._._. -.thous_. 121 | »104 37 160 67 98 125 195 155 90 120 95 110 » 80
In effect during month:
Work StOPPAZeS. - e number._ 366 400 330 350 460 625 650 575 R70 580 500 » 430
Workers involved --thous_. 86 185 100 136 155 240 300 189 186 170 168 » 125
Man-days idle during mon —..do.___ 855 | 1,040 808 [ 1,180 1 1,240 | 2,650 | 2,880 | 2,040 | 1,950 | 1,590 | 1,440 [ »1,000
EMPLOYMENT SERVICE AND UNEMPLOY-
MENT INSURANCE
Nonfarm placements_____.___._____...__.... thous.. 492 560 448 465 425 511 577 656 605 580 642 652 643 533 434 | ...
Unemployment insurance programs:
Insured unemployment, all programs..____ do__..|22,431] 1,924 }22,174 | 22,650 | 22,579 | 22,374 | 21,068 | 21,686 | 21.577 [ 21,666 |2 1,A9% 21,473 [ 21,524 | 21,772 | 22,220 |__.__.._
State programs:
Inmp'ﬂ (glaimﬁ _________ 1.516 1.§09 1,658 1,974 1, 286 1,171 1,147 1.133 1.083 1,395 1,197 956 1. 267 1,353
Insured unemployment, 2,290 1,783 2,017 2,486 1 2,415 2,218 1,831 1,570 1, 469 1, 543 1, 469 1,331 1,385 1,625
Percent of covered employment ol
Unadjusted 5.6 4.4 5.0 6.2 6.0 5.5 4.5 3.9 3.6 3.8 3.6 3.3 3.4 4.0
Seasonally adjusted. ... |eemmeoafamooas 4.8 4.7 4.5 4.4 3.9 3.8 4.0 4.3 4.4 4.4 4.6 4.8
Beneficiaries, weekly average. 2,004 | 1,525 | 1,577 2,055 2,127 1 2,073 | 1,688 | 1,380 | 1,311 | 1,264 | 1257 { 1,174 [ 1.132{ 1.295
Benefits paid _.mil. ?\'-- 285. 2 223.0 | 218.5 | 314.9| 287.2 310.2 | 239.6 | 215.0 188.9 187.0 197.4 160. 6 176.6 193.6
Federal employees, Insured unemployment
thous.. 33 29 31 36 36 34 29 26 24 26 26 25 27 29 F:3 B
Veterans’ program (UCX):
Initial elaims. .o oo coooacacaaes do_ 28 28 20 24 21 26 25 22 25 30 39 27 31
Insured unemployment, weekly avg_‘_do_ 67 50 49 52 49 49 45 40 40 46 52 52 52
Beneficiaries, weekly average 65 47 46 51 49 47 45 39 39 40 46 50 47
Tenefits pald ..o ... ... 9.0 6.6 6.0 7.4 6.1 6.5 6.0 5.7 5.4 5.7 6.9 6.5 7.0
Railroad program:
Applications_ oo ool thous.. P IR - 13 16 7 5 4 4 7 65 22 32 i6
Insured unemployment, weekly avg__.do._.. 91 62 7 86 80 74 [ 52 44 52 50 65 60
Benefits pald . ] mil. .| 1681 ... 13.4 16.2 13.7 4.8 11.8 9.1 7.8 7.3 10.1 10.1 1.1
FINANCE
BANKING
Open market paper outstanding, end of mo.:
Bankers’ acceptances- . oo ooaoooo. mil. $_.| 32,683 [32.650 | 2,633] 2,621 | 2,550 | 2,498 ! 2,302 | 2.345) 2,342 | 2,306 | 2277 2.981 | 2.367 2,476
Commercial and finance co. paper, totali_._do.___ 34,686 125,961 § 4,686 | 5,656 1 5,520 | 5,713 | 5,640 5917 | 5864 | 6,169 | 6.575| 6.573 | 6,970 | 7,070
Placed through dealerst 1,711 | 32,088 1,711 1,762 1,762 1, 876 1,883 1, 869 1,878 2,002 2.119 | 2.228 2.417 2, 501
Placed directly (finance paper)i__ ) 33,873 2,975 3,794 3,758 3,837 3,757 4,048 3,986 4,167 4, 456 4,345 4, 553 4, 569
Agricultural loans and discounts outs
agencies supervised by the Farm Credit Adm.:
Total,end of mo_______..____ ... mil. $..|35,277 35,753 | 5,277| 5,320 | 5,411 5,502 | 5,594 | 5678 | 5770 | 5841 | 5833 5,814 ,762 | 5,719
Farm mortgage loans:
Federalland banks.__ . . ....__.__ 33,052 1 2,828 | 2,848 | 2,868 | 2,899 | 2,922 | 2,048 | 2,968 | 2,986 | 3,003 3.021| 3,031 | 3,037
Loans to cooperatives._ - 3735 097 716 730 728 719 694 692 704 680 690 738 746
Other loans and discounts. 31,966 1,752 1,757 1,812 1,875 1,953 2,037 2,109 2,150 2,150 2,103 1,993 1,936
Bank debits:
Unadjusted:
Tntql (344 CeNLOrS) oo mmeamccame e bil. $_..{ 259.3 | 286.4 | 286.6 | 204.6 r239.4 | 293.2 | 281.5 |r205.4 | 201.8 | 279.7 |r281.0 | 263.3 | 307.4| 288.2 | 320.9| 325.7
New York City..___ _do....| 106.6 118.0 120.3 118.1 94.3 124.7 117.2 122.1 121.9 111. 4 110.8 109.7 127.5 116.5 141. 6 137.2
6 other leading centersy- -.-do.... 51.9 58.5 57.5 61. 5 49.0 59.7 58.0 59.8 59. 4 57.5 57.5 53.4 62.8 59. 4 63.7 66.3
Seasonally adjusted:*
Total (344 centers)____ 273.7 ) r277.7 263.0 283.5 288.5 |7 287.0 | 282.4 285.7 283.9 1 286.6 297.9 296. 4 306. 4 307.1
New York City....- 114.0 110.3 103.3 118.1 118. 1 119.1 115.7 114.4 115.8 120.9 124.5 122.2 134.2 128.1
6 other leading centersY. . 56.0 58.2 54.4 37.5 59.1 57.6 57.9 59.0 57.4 A8.1 61.0 61.1 60.9 62.8
337 other centers. ... o _eooo.__ 104.8 1 109.3 | 105.4| 107.9 | 111.3 | 110.3 | 108.8 {~112.2 | 110.7 | 107.6 | 112.4] 113.1[r111.3} 116.3
Federal Reserve banks, condition, end of mo.:
Assets, t0tal @ oo oo oidceaeos mil. $__[* 54,320 [356,020 [ 54,829 | 52,311 | 52,547 | 51,932 | 52,739 | 52,654 | 53,396 | 52,908 | 52,870 | 53,506 | 53,012 | 53,940 | 56,020 | 53,872
Reserve bank credit outstanding, total @ .do....|*31.362 (333,902 | 31,362 | 29,612 | 29,928 | 30,224 ; 30,641 | 30,705 | 31,261 | 31,040 | 31,618 | 31,690 | 31.625 | 32, 448 |~33,902 | 31,959
Discounts and advauces.. __.do____| 3130 338 130 129 139 115 120 131 6 73 101 48 219 71 38 R?
U.S. Government securities- - _do.-___{328,881 330 820 | 28,881 | 28,532 { 28,360 | 20,061 | 29,182 | 29,622 | 29,663 | 29.786 | 30,35 29,825 | 30,201 | 30,454 { 30,825 | 30,289
Gold certificate reserves_.....ooo._.oco.__ do--..[¥16,615 |315,696 | 165,615 | 16,542 | 16,530 | 16,336 | 16,222 | 16,158 | 16,158 | 15,871 | 15,817 | 15,796 | 15,692 | 15,706 | 15,696 | 15, 660
TAabilities, total @ .o oo iinaas do.._.[*54,329 1356,020 | 54,329 | 52,311 | 52,547 | 51,932 | 52,739 | 52,654 | 53.396 | 52.908 | 52,879 | 53,596 | 53,912 | 53,940 | 36,020 58, 872
Deposits, total @ oo cmaeeen do.__.|¥18.45]1 |318,722 | 18,451 | 17.749 | 17,850 | 17,952 | 18,207 | 17,739 | 18,445 | 17,878 | 18,067 | 18,268 | 17,825 | 17,741 | 18.722 | 17, 989
Member-bank reserve balances.. ~do....317,387 317,454 § 17,387 | 16,872 { 16,808 | 16,972 | 17,035 | 16,614 | 17.206 | 16.885 | 17,110 { 17,321 | 16,821 | 16.648 | 17,454 | 16, 644
Federal Reserve notes in circulation.._.__ do.._.[29,305 230,643 | 25,305 | 28,536 | 28,483 | 28,474 | 28,537 | 28,744 | 29,021 | 29,197 | 29,351 | 20.878 | 29,488 | 30,002 | 30,643 | 29,846
Ratio of gold certificate reserves to deposit and
FR note liabilities combined..........- percent..| 3348 2318 34.8 33.7 35.7 35.2 34.7 34.8 34.0 23.7 33.4 33.2 33.2 32.8 31.8 32.7
r Revisod. » Preliminary. t Quarterly average. *New series. Data prior to 1961 for labor turnover appear in BLS Bulletin No, 1312;

? Excludes persons under Temporary Extended Lompensatxon program (ended 6/30/62)
and under extended duration provisions (thous.): 1961—Dec., 357 and 1, respectively; 1962—
Jan., 354; 2; Feb., 333; 2; Mar., 322; 6; Apr., 230; 18; May, 121; 33: June, 53, 37; July, 2; 32; Aug.
3 End of year,

(ext. dur. prov.), 30; Sept., 24; Oct.,
@ See note, bottom p. S-15.

15; Nov., 8 Dec., 3.
T See corresponding note, bottom p, $-13,

§Wages as of Feb. 1,1963: Common labor, $3.011; skilled labor, $4.452.

data prior to 1961 for bank debits will be shown later,

d'Insured unemployment as_% of average covered employment in a 12-month period.
TMonthly revisions prior to May 1961 (Aug. 1959-July 1960 for placed through dealers)

are available upon request.

9Includes Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles.

QIncludes data not shown separately.
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1961 l 1962 1961 1962 1963
Unless otherwise stated, statistics tlu'ou%h ;gg(ll
d ipti tes are shown in the - .
:giti;nezct'rl]gl}‘éeil\;‘glss §I:I‘ATI§"¥‘ICS End of year Dec. Jan. Feb Mar. | Apr. May | June | July Aug. | Sept. Oct. | Nov Dec. Jan,
FINANCE—Continued
BANKING—Continued
All member banks gf Federal Reserve System,
averages of dail S .
P A et mil. .. v | aos | oee|se2 | a0 slo ol oa7 sl | o oam| o oas) ol sl st
‘ /i from Federal Reserve banks.._do___. 1304 149 70 68 91 9 100 89 127 80 ! I 99
?;"cr({(:gﬁl(;‘%sosl_‘? ........ r_ ......... ‘: .......... {0 J— 1265 419 546 434 379 441 434 371 443 436 378 419 470 265 383
Weekly reporting member banksof Fed. Res. System,
condition, Wed. nearest end of yr. or mo.:f
D‘I?grqr:zsnd, adjusted eeeeomil $o. 65,843 | 65,644 | 64,362 | 63,104 | 62,229 | 63,071 | 61,621 | 61,472 | 62,451 | 60,638 | 60,744 | 63,025 | 63,007 | 65,843 | 64,495
Demand, total @ __._ o.do.... 102,109 | 97,058 | 91,853 | 91,871 | 89,015 | 93,061 { 89,297 | 91,391 { 91,527 | 87,901 { 92,845 | 94,512 | 91,839 {102,109 | 90, 720
Individuals partnerships, and corp-._.do_... 71,531 | 70. 118 | 67,140 | 66,501 | 63,936 | 65,458 | 63,705 | 64,022 | 65,116 | 62, 583 | 64,085 | 66,996 | 65,916 | 71,531 | 66, 791
States and r’)olitical subdivisions.._.__.do_.._ 5,125 5,002 5, 206 5,234 4,848 5,771 5,404 | 4,829 5,129 [ 4,622 | 4,631 5,017 4,938 5,125 5,054
U.S. Government______._... _doo... 4,749 4,033 3,220 | 3,316 4,277 4,744 5,028 | 6,59 4,369 | 4,917 7,022 4,283 | 3,634 | 4,749 2,760
Domestic commerclal banks doo.- 14,321 | 13,415 | 11,175 | 11,167 | 10,844 | 11,297 | 10,857 | 10,672 | 11,301 | 10,920 | 12,121 | 12,030 | 12.030 | 14,321 | 11.010
Time, total @ - oo . .do-.__ 50,386 | 41,603 | 42,863 | 43,906 | 45,055 | 45,670 | 46,484 | 47,077 | 47,242 | 47,729 | 48,225 | 48,658 | 49,023 | 50,386 { 51,302
ividuals, partnerships, and corp.
I“é‘;}ﬁﬂg;ff_ renerships, and corp.: 34,963 | 30,225 | 30.640 | 31,073 | 31,621 | 31,757 | 32,004 | 32,514 | 33,114 | 33,404 | 33,921 | 34,246 | 34,450 | 34,963 | 35, 143
Other time._. do____ 9, 200 5,945 6,553 | 7,067 7,627 7,879 | 8,344 8, 536 8,251 8,428 | 8,566 8, 688 3 9, 200 9, 542
ans (adjusted), totala.___.. _.do.... 82,047 | 74,285 | 71,878 | 72,886 | 74,030 | 75,930 | 74,647 | 75.902 | 75,732 | 75,975 | 77,726 | 78,765 | 78,861 [ 82,047 | 79,457
Loc'lgfn(n.}gg'mtl m){d induO:trinl_‘-_ _do__.. 35,351 | 32,797 | 31,992 | 32,204 | 33,014 | 32,937 | 32,854 | 33.354 | 33,146 | 33,442 | 34,081 | 34,290 | 34,680 | 35,351 | 34,295
For purchasing or carrying securities._ 5928 | 4,705 3,804 | 4,478 | 4,519 | 5,449 | 4,109 | 3,958 | 3,674 | 3,604 | 4,145 | 4,764 | 4,154 | 5,928 | 4,550
To nonhank financial institutions-. 7, 365 6,159 5,516 | 5,575 5,624 5,760 | 5,636 1 6,039 0,250 | 6,104 6,279 6, 144 6, 085 7.365 6,434
Real estate loans. _.do__.. 15,519 | 13,408 | 13,420 ] 13,497 | 13,620 | 13,874 | 14,068 | 14.26% | 14.525 | 14.696 | 14,940 | 15,203 | 15,399 | 15,519 | 15,626
Other loans. -.-_ _do__.. 22,812 | 21,194 | 20,696 | 20,573 | 20,783 | 21,422 | 21,390 | 21.543 | 21,754 | 21,8904 | 21,823 | 21,981 | 21,793 | 22,812 | 22, 361
Investments, total__. _do__.. 48,147 | 46,069 | 46,653 | 46,042 | 45,508 | 45,979 | 46,013 | 46,904 | 46,582 | 46,003 | 47.171 | 46,768 | 46,611 | 48 147 | 47,931
U.8. Government obligations, total. _do____ 32,360 | 33,960 | 34,4756 | 33,510 | 32,214 | 32,069 | 32,256 | 32.418 | 31,638 | 31,075 | 31,995 | 31,432 | 31,124 | 32,369 | 3L, 986
Notes and bonds_______.__ __do-._. 24,514 | 26,609 § 26,820 | 25,645 | 25,226 | 25,825 | 26,173 | 26,206 | 25,080 | 25,274 | 25,583 | 25,317 | 24,994 | 24, 514 | 24,423
Othersecuritios. -~ do-._. 15,778 {12,100 | 12,178 | 12,532 | 13,294 | 13,910 | 13,757 | 14,486 | 14,944 | 15,018 | 15,176 | 15,336 | 15,487 | 15,778 | 15,948
Commercial hank credit (last Wed. of mo., except
for June 30 and Dee. 31 call dates), seas. adjusted:® . B
Total loans and investments®__ _.....____ bil. $__ 227.6 | 200.6 | 210.7 | 213.3 | 2152 215.0| 216.4 | 220.3 | 217.8 | 220.3{ 222.0 | 92244 225.8 | 227.6 | 228.8
10ans0 do.... 1348 | 12001 ] 12008 | 1226 | 123.8 | 124.5| 124.8 | 126.6 | 1261 127.3 ] 120.7 | 1317 1323 | 134.8| 1309
T.8. Government securities_ __do___. 63. 8 64.7 65.7 66. 1 66. 1 64. 6 65.5 66. 6 64.1 65.0 64.3 64. 1 4.4 063.8 64,3
Other securities_ . .ooooooooo_. do___. 29.0 23.8 24.2 24.6 25.3 25.9 26.1 27.1 27.6 28.0 29,0 28.6 29.1 29.0 20,6
Money and interest rates:§
Bank rates on business loans: .
In 19 cities. . [ percent__ 25.00 4.9
New York City..______ RS 1 S 2408 4.
7 other northern and eastern cities_._._ 25.01 4.97
11 southern and western cities..._._.__. do.... 25.32 5.
isecount rate, end of year or month (N.Y.F.R.
D}Ss;?lk‘)] ,r_l,t_( _________ y _________ 0 _____ ( _.pereent.__ 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3,00 3.00
Federal intermediate eredit bank loans.____ do____ 34.06 3.98 3.04 3.90 1. 99 4.02 4.01 4.02 4.05 4.07 4.10 4. 14 4.15
Federal land bank loans_ ..o ____ do-___ 35.56 |2¢5.56 | €5.56 | ¢5.56 | ¢5.56 | ¢5.56 | 556 <556 ¢5.56 | 55 ] ¢5.56 ] ¢5.56 ] ¢5.56
Open market rates, New York City:
%;nkers’ acceptances (prime, 90 days)...do___. 33.01 2.87 3.00 3.00 3.00 3.00 2.9 2.90 3.07 3.1 3.09 3.03 3.00 3.00 3.07
Commercial paper (prime, 4-6 months)__do____ 33.26 3.19 3.26 3.22 3.25 3.20 3.16 3.25 3.36 3.30 3.34 3.27 3.23 3.29 3.34
TFinance Co.paper placed directly, 3-6 mo_do___. 33.07 2.93 3.05 3.00 3.02 3.09 2.95 3.02 3.20 3.12 3.13 3.04 3.08 3.16 3.18
Stock Exchange call loans, going rate.____do._.. 34.50 4,50 4. 50 4.50 4. 50 4.50 4. 50 4.50 4,50 4, 50 4.50 4.50 4. 50 4.50 4.50
Yield on U.S. Government securities (taxable):
3-month bills (rate on new issue)..__pereent...| ® 32,778 | 2,617 2.746 | 2.752 | 2.719 | 2.735| 2,604} 2.719 | 2.945| 2.8371 2.792 ] 2.751 | 2.803 | 2.856 ] 2 914
3-5 FOAT TSSUCS - - e mce e e mceeeen do-__. 33.57 3.82 3.84 3.77 3.55 3.48 3.53 3.51 3.71 3.57 3.56 3. 4 3.46 3.44 3.47
Savings deposits, halance to credit of depositors: N
N.Y. State savings banks, end of yr.or mo._ mil. $.. 23,917 | 22,357 | 22,350 | 22,420 | 22,701 | 22,570 | 22,609 | 22,931 | 22,972 | 23,087 | 23,376 | 23,440 | 23,601 | 23,917 | 23,993
U.S. postal savings . oo oooooo oo do._._. 539 651 642 629 620 60! 591 581 573 565 558 552 545 539 531
CONSUMER CREDIT}
(Short- and Intermediate-term)
Total outstanding, end of year or month..._.._ mil. $.. 63,447 { 57,678 | 56,711 | 56,003 | 56,275 | 57,314 | 58,318 | 59,108 | 59,364 | 60,003 | 60,126 | 60,624 | 61,473 | 63,447 |._____._
Installment credit, total.. . .caeoccoooool do-.__ 48,232 | 43,527 | 43,265 | 43,074 | 43,211 | 43,837 | 44,495 | 45,208 | 45,650 | 46,204 | 46,310 | 46,720 | 47,274 | 48,282 | ______.
Automobile paper. 19,373 1 17,223 1 17,155 1 17,191 | 17,348 | 17,671 | 18,032 | 18,410 | 18,680 | 18,933 | 18,881 | 19,083 | 19,307 | 19,373
Other consumer goods paper. . ~do__. 12,855 | 11,857 | 11,720 | 11,496 { 11,407 | 11,498 | 11,598 | 11,726 | 11,754 | 11,824 | 11,861 | 11,984 | 12,186 | 12,855
Repair and modernization loans —do.._. 3,200 | 3,191 3,151 3,123 3,113 3,128 | 3,169 | 3,200 | 3,226 | 3,260 | 3,277 1 3,280 | 3,302 | 3.290
Personal 10808 _ oo ool do.__.. 12,714 | 11,256 | 11,239 | 11,264 | 11,343 | 11,540 | 11,696 | 11,872 | 11,990 | 12,187 | 12,291 | 12,364 | 12,479 | 12,714
By type of holder:
Finaneial institutions, total.__........_ 41,796 | 37,935 | 38,002 | 37,904 | 37,995 | 38,497 | 39.032 | 39,639 | 40,062 | 40, 537 | 40,597 | 40,896 | 41,285 | 41,796
Commercial banks_..___ 18, 909 5 , 96 17,082 | 17,366 | 17,686 | 18,024 | 18,235 | 18,427 | 18,443 | 18,613 | 18,765 | 18,909
Sales finance companies. 12,183 y 11,282 | 11,350 | 11,440 | 11,570 | 11,682 | 11,796 | 11,787 | 11,860 | 11,986 | 12,183
Credit unions. 4,973 4,333 4,426 | 4,520 4,616 1 4,681 4,783 | 4,814 | 4,874 4,928 | 4,973
Consumnter finance com - 4,131 3,795 | 3,826 | 3,836 | 3,876 | 3,907 | 3,948 | 3.960 | 3,974 | 4,009 | 4,131
Other. . 1, 600 1,522 1,520 1, 550 1,553 1,557 1,583 1,584 1,575 1,597 1, 600
Retail outlets, total 6, 436 5,216 5, 340 5,463 5, 569 5, 588 5,667 5,713 5, 824 5,989 6,436 f_.____..
Department stores 3,013 2,227 2,330 ] 2,430 ) 2,522 2,545 2,609 | 2,675 2,737 1 2,835 | 3,013
TFurniture stores_ . __ 1,073 998 991 991 988 989 999 998 1,002 1,019 1,073
Automobile dealers. 284 330 320 310 302 298 296 209 298 202 284
[07957C) 2,066 1, 661 1,690 1,732 1,757 1,756 1,763 1, 741 1,787 1,843 2,066
Noninstallment credit, total_ .. .__._.._.._. 15,215 | 14,151 | 13,446 | 13,019 | 13,064 | 13.477 | 13,823 | 13,900 | 13,714 | 13,799 | 13,816 | 13,904 | 14,199 | 15,215 |.__._._.
Single-payment loans, total. 5,579 5,136 4,930 4, 988 5, 146 5,241 5, 400 5,428 5, 402 5,469 5, 481 5,442 5,526
Commercial banks________ 4,704 4,413 4,240 4,204 4,391 4, 544 4,614 4,671 4, 662 4, 657 4,666 | 4,662 4, 680
Other financial institutions_ __......._.do____ 875 723 690 694 755 697 786 757 740 812 815 780 846
Charge accounts, total 5, 642 5, 324 4,784 4,192 4,074 4,319 4, 544 4, 596 4,457 4,491 4,495 4,663 4,825
Department stores. . -do._.. 927 948 804 635 594 620 636 612 569 570 614 638 6838
Otllor retail outlets _.do____ 4,203 3,907 3,501 3,085 3,025 3,249 3,444 3,505 | 3,388 1 3,394 3,353 3,507 3,629
Credit cards oo do.._.. 512 469 479 472 455 450 464 479 00 527 528 518 508
Service eredite o ceeooooooioooeeeeoo. do.... 3,994 1 36011 3,732 3,839 | 3,844 3,917 3,8791 3,876 | 3,855 | 3,8391 3,8401 3,799 1 3,848 3,094

* Revised. e Data for the months July-Nov. 1961 should read 5.56 percent,
3 Monthly average.
T Revised to reflect new coverage and revised classiflcation of deposits (for details, see the

¢ Corrected.

June and July 1961 isstues of Federal Reserve Bulletin).

1 Average for Dec. 2 Quarterly average.

d'TFor demand deposits, the term “adjusted” denotes demand deposits other than do-
mestic commercial interbank and U.S. Government, less cash items in process of collection;
for loans, exclusive of loans to domestic commercial banks and after deduction of valuation
reserves (individual loan items are shown gross; i.e., before deduction of valuation reserves).

¢ Includes data not shown separately.
Sept. 1961 appear in the July 1962 Federal Reserve Bulletin.

bank loans,

June figure which is as of June 30 (end of fiscal year).

§ For bond yields. see p. S-20.
{Data are as of end of consccutive 4-week periods ending in month indicated, except

* New series; description and data prior to
H

© Adjusted to exelude inter-

1 Revised back to 1955 to incorporate

new henchmark data; available revisions for periods not shown here appear in the Dec, 1962

Federal Reserve Bulletin.



S-1i8 SURVEY OF CURRENT BUSINESS February 1963
1961 ] 1962 | 1961 1962 1963

Unless otherwise stated, statistics through 1960

and descriptive notes are shown in the 1961 Monthly

edition of BUSINESS STATISTICS average Dec. Jan. Feh. Mar. Apr. May | June July Aug. Sept. Oct. Nov, Dee, Jan.

FINANCE—Continued
CONSUMER CREDIT{~—Continued

Installment credit extended and repaid:

Unadjusted: .

Extended, total 4,033 | 4. (}16 4.8351 3,878 | 3,611 4,302 | 4,737 | 4.950 | 4,923 | 4.7% 4,862 | 4,008 | 4,913 | 4,932 5.
‘Automoblle paper.... 1,334 1626 ) 1.320| 1,355 ) 1,318 | 1,616 | 1,732 | 1,87 | 1810 | 1,751 | 1,731 | 1,309 | 1.816 1701 | L5
Other consumer goods paper - L2151 13441 1.795 | 1,116 973 | 1,196 | 1,319 1 1,383 | 1.384 | 1,290 | 1,345 | 1,255 1.432 | 1,499 | 1.9
AN Other oo ea 1,484 | L1646 ) 17201 1,407 | 1,320 ] 1,580 1,686 | 1,730 | 1,720 | 1,679 1,786 | 1,534 | 1.665 ! 1,732 1.¢
epald, total _doo] 3975 4,224 1 4001 (1 41401 3.802) 4,255 | 4,111 | 4.202 | 4,210 | 4,278 | 4,308 | 3,992 4,501 | 4,380 | 4.

RApummobm paper... “d 1,373 1 L4471 1307 | 1,423 | 1,282 | 1.459 | 1,409 | 1,476 | 1.432 | 1481 | 1,478 | 1.361 | 1.614 | 1.477 | 1.4
Other consumer goods paper R 1,187 | 1,261 12001 1.253 | 1.197 | 1,285 | 1,228 | 3,283 1 1,256 | 1,262 1,275 1 1,218 | 1,307 ) 1,299 1,2
All other 1,415 1516 B34 L 1,464 | 1,323 | 1,511 | 1474 | 1,533 | 1,522 | 1,535 | 1,555 | 1413 1,580 | 1,604 | 1,

djusted:

Aﬁxtended total 4,409 | 4,327 | 4,336 | 4,490 | 4.659 | 4.650 | 4,623 | 4,660 | 4,619 | 4.491 [ 4,682 4,961 | 4.3
Automobile paper. . 1,469 | 1,504 ,546 | 1,582 1 16751 1,655 1 1,621 | 1,631 | 1,602 | 1,505 | 1.685| 1,797 | 1.6
Other consumer goods paper 1402 | 1280 | 1276 | 1,328 | 1,345 | 1338 1,344 | 1,368 | 1,325 | 1.308 | 1,335 | 1,425 1.
All other U5 | U543 | 1534 10| 1,639 | 1,657 1,658 | 1,670 | 1,692 | 1,678 | 1,662 | 1,739 | 1.

Repaid, total. oo cecreeccmeeae GO meeeoae - 4,061 1 4048 | 40841 4121 | 4,166 | 4,211 | 4.202 | 4,283 | 4261 | 4280 | 4,208 | 4,380 4.
Automobile paper. 1,375 | 1401 | 1,390 | 1,415 | 1,435 | 1,447 | 1.433 | 1,456 | 1.446 | 1,440 | 1.401 | 1.400 | 1.

Other consumer goods paper 1,233 1,190 1. 236 1.231 1,247 1, 260 1,260 1,296 1,281 1,208 1, 261 1. 302 1,
All other 1,453 1,457 1,458 | 1.475 1,484 1, 504 1, 509 1,531 1, 534 1, 551 1, 546 1, 588 1.5

FEDERAL GOVERNMENT FINANCE

N <h transactions with the publie:a"* s

*;{e‘ﬁ'j,}tg oy p omil §..j 8161 | S.E52 4 8868 [ 5968 9,567 | 10,685 | 7,000 | 10,850 | 13.077 | 4,567 | 10,328 | 11.140 | 4,150 | 9,280

Pavments to _.do.__[ 8728 9.320f 8576 8726 8967 | 8263 | 9,074 | 0,160 | 9,624 | 0.314 [ 10,577 | 8 639 { 10,149 | 10,021

Excess of receipts, or payments (—). —567 | —477 292 {—2, 758 600 | 2,422 |—2,014 | 1,600 | 3,453 ,747 ) —249 | 2,501 |~5,998 | —732

Seas justed quarterly totals:

Reaipy usted quarterly 25,300 26, 800 27,700

Payments. ... ... 26, 900 26,800 | 28, 000

Excess of receipts, or payments (—) —1,600 0 —300

ts and expenditures:
Bl}]ga%itlr:ffe :,gt; pendi 8.980 | 5,959 | 9,773 112,354 | 8,153 | 10,658 | 13,346 11.414 | 4,068 | 8533
Recelpts, nety.. 7,967 1 5,357 | 6,729 | 9,104 | 5,754 | 7,024 | 11,615 10.053 | 3,030 | 7.027

Customs. ... 88 100 85 104 99 104 100 102 120 114
dividual income taxes____ 3.363 1 3,570 | 5,910 [ 3.728 | 5348 | 6.243 | 5.010 , 5072 | 1,301 | 5312

e e 3.8322 | 466|400 | 5879 ) 445 | 460 | 5377 | 525 | 431 | 3533 | 460 | 412

Employment taxes. .___..__.___ . 505 353 1 2,080 ¢ 1.1 745 | 2.266 | 1.054 450 | 1,786 962 551 | 1,208

Other internal revenue and receipts. » 508 L300 | 1.470 | 1,298 | 1.456 | 1,516 | 1,576 | 1,806 | 1,965 | 1,654 | 1,745 | 1,547 | 1,488

E ditures, tota) _.do.._} 7,039 6591 7.160 1 7,395 | 6,858 | 7,749} 7,280 | 7,220 | 8,102} 7.252 | 8541 | 7,327 | 8,524 | %, 070

§R$:res£l 5?1 pubuc1 deht__ do.__. 739 796 781 303 755 733 777 775 821 828 794 807 ]14 208

Veterans’ services and benefits. . “do.... 445 442 71 471 449 1 1449 438 433 398 442 492 401 440 143

National defense do..l| 4013 | 44241 4,258 | 4,316 [ 4,004 {14,597 | 4.315| 4.785 | 5034 ] 3.95¢ 4,448 | 4.038 | 4,610 | 74,338

All other expenditures__________ ccodoo_.f 1,895 1 2,052 ) 1,836} 1,800 ) L5765 11,972 | 1,766 | 1.241 | 2,061 | 2,107 | 2852 | 2,081 | 2672 |12 28

blic debt a aranteed obligations: R o am . .
Plz}rlogsd((;ebt ?d(}rgelclt).end ofmof total ... bil. §._[* 296.17 2303.47 | 266,17 | 296.51 | 206.98 | 206.09 | 296.95 { 209.17 | 208.20 | 297.88 | 301.84 | 209.50 | 302,07 | 305.39 | 303.47 | 303,42
st beartng, total .. ..oo.oococoo... do....{;292.69 1924921 | 202.69 | 203.11 | 208.55 | 202.48 | 203.36 | 205.52 | 204.44 | 203.92 | 297.00 | 295.57 | 208,14 | 301.38 | 209.21 | 200,33
Inlgﬁfgnc 1'53:‘29,22 do___[}249.17 12255. 78 § 249,17 | 250,81 | 250.80 | 249.68 | 251.24 | 251.23 | 249,50 | 250.12 | 252 48 | 251.01 | 254.96 | 257.22 | 255,78 | 957 14
Held by U.8. Govt. investment accts_do_._| 210.89 | 21199 | '10.80 | 11.32 | 11.27 | 11.50 | 11.47 | 11.46 | 11.36 | 1158 | 1147 | 1071 | 1200 {1359 | 1190 |- .
Speclal issues. . ... P43.52 | 243.43 [ 43.52 | 42.30 | 42.75 1 42.81 | 42,12 ) 44.20 | 44.94 | 43.80 | 45.43 | 44.56 | 43.80 | 4416 | 43.43 | 32714

Noninterest bearing. . . 24,26 3.48 3.40 3.43| 3.60 3.59 3.66 3.76 3.96 3.94 3.93 2,92 4.01 1.26 408

Guaranteed obligations not owned by U.8. Treas- "

ry, ond of montho oo onned Y biLs..| 2330 zos2f 33| a5 .ar| a0 .ol el a| 45| vl 49| 4] ol ;| s

V.8, savings bonds: e . .

Amount outstanding, end of month___.__ do__..|P47.79 | 247.87 8 47.70 | 47.78 | 47.81 | 47.81 | 47.81 | 47.8t | 47.82 ) 47.86 | 47.90| 47.91 | 47.87 | a7.90 ! 47.87

Sales, series E and H .38 . 3§ . §4 .48 .36 .37 .35 .35 .36 .36 .36 .30 .36 .33 .30

Redemptions .47 .47 71 .62 .44 .48 .46 .46 .48 .45 .43 .40 .51 .10 46

LIFE INSURANCE
Institute of Life Insusralrilfcelz les©

Assets, total, all U.8, life insurance companies _ .
¢ ’ P . 126.82 1 127.31 | 127.78 | 128,11 | 12R. 57 | 128.03 | 129.14 | 130.00 | 130.60 | 131.¢7 | 13174 | 18250 | ______ | ...

Bonds (hook value), domestlc and foreign

( value), g bit. §._ G106 | 61.066 | 61.85 | 62.06 S | 62.63 | 62.73 | 63.12 1 63.37 | 63.55 | 63.86| 64
U.S. Government do.___ 6.14 6.31 6.34 6.26 . 6.32 6.231 6.4 6.38 6.34 6.37 .
State, county, mun{clpal (U.8. do._.. 3.90 3.96 3.96 4.08 4.06 4.05 4.06 4,06 4.09 4.10 4,08 .
Public utility (U.8.)_.._.. do. - 16.22 | 16.23 | 16.25| 16.29 | 16.30 | 16.32 | 16.37 [ 16.38 | 16.40 | 16.40 | 16.41 | 16.
Railroad (U, S.)._______.__ _.do.__. 2. 66 3. 65 64 3.64 3.63 3.62 3.61 3. 60 3.60 3. 59 3.58 X
Industrial and miscellaneous (U.S.). .. .do-_.. 26.93 1 27.23 | 27.35 | 27.48 | 27.67 | 27.82 | 27.92| 28.00 | 2820 9846 | 2861 28

Stocks (book value), domestic and foreign, total

( 2 # hil. 4.82 4.82 4.86 4.89 4.93 4.97 4.95 4.99 5.02 507 511
Preferred (U.S.)... 2.12 2.11 2.12 2.12 2.13 2.14 2.17 2.18 2.19 2.20 2.22
Common (U.8.)... 2.62 2.64 2.67 2.69 2.71 2.74 2.70 2.73 2.74 2.78 2.81

Mortgage loans, total. . 44.25 | 44.38 | 44.40 | 44.64 | 44.75 | 44.95| 4514 | 4534 | 45.58 | 45.76 | 46.05 | 46
Nonfarm._.___.... 41.08 } 4121 ) 4130 ) 41.42 ) 41.52 ) 41.68 ] 41.86 ] 42,03 | 42.25 | 42.41 | 42.69) 4

Realestate._____. 4004 3971 3991 3990 40| 402] 404] 4w | aul 411] 419

Policy loans and premium not 5.74 5.77 5.79 5.83 5. 88 5.93 5.98 6.04 6.08 6.11 6.15

Casl 1.39 1.28 1.28 1.20 1.21 1.22 1.20 1.26 1.24 1,927 1.27

Other assets..._.. 5.55 5.43 5.46 5.49 5.41 5922 5.10 5.15 5.21 5.20 517

Payments 1o polleyholders and beneficiaries in
U.8., total mil. $.. 967.51 808.9 | 704.3 | 830.8 | 714.1 | 777.5| 740.6 | 733.4 | 739.2 754.6 | T76.5

Death benefits .. 320.7 [ 349.11 205.6 | 350.1 | 300.4 | 342.0 | 316.5[ 311.6 { 318.8] 300.4 | 316.6

Matured endowments_ 70.0 74.7 56.8 62.9 57.6 59.2 56.3 54.5 54.6 0.5 63.4

Disability payments.______.._.._.._____. 11.3 12,5 10.9 1.1 11.6 12.8 12.1 12.0 12.5 11.0 13.4

Annuity payments ... __. 56.4 91.0 66.3 72.0 66.7 67.7 68.2 70.9 61.7 75.3 66. 7

Surrender values. 163.7 1 18271 140.4 | 156.9 | 141.5 | 157.2 | 14271 140.0 | 1429 | 156.7 | 146.6

Poliey dividends._.__.______ do_... 345.4 1 128.9} 134.3 ) 177.8 | 136.3 | 138.6 | 153.8 | 135.4 | 1487 | 160.7 | 169.8

Life Insurance Agency Management Association:

Insurance written (new paid-for insurance): ‘

Value, estimated total_.._________._____ mil. §.-| 6,570 | 6,570 | 7.519 | 6,080 | 5,025 | 6,834 | 6,352 6,757 | 6,704 | 6,222 | 6,273 | 5.957 | 6.993 | 6.58% ;i 8,192
Ordinary............ do...! 4,516 | 46101 50721 3,905 | 4,233 | 4,849 | 4,631 [ 4,791 | 4,666 | 4,528 | 4,505  4.116 | 4.801 | 4.920 [ 5.288
Group and wholesale. . do. L472 | L3771 1921 [ 1,645 | 1,127 | 1.364 | 1,110 | 1.341 | 1,463 | L146 | 1. 214 | 1,269 | 1.484 | 1,078 |
Industrial. oo ..o .o _______. do.... 533 583 526 489 565 621 611 625 575 548 554 572 618 590

r Revised, » Preliminary. t Data beginning Mar. 1962 refleet revised classifieations;
not comparable with carlier figures. 2 End of year; assets of life insurance companies are

annual statement values.
&' Other than horrowing,
the Budget).

8ee similar footnote on p. 8-17.
*New series (compiled by U.8

. Treasury Dept. and Bu. of

i'[Dam for net receipts and total expenditures reflect exclusion of certain interfund trans-
actions

@ Revizions for Jan. 1960-July 1961 will be shown later.
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SURVEY OF CURRENT BUSINESS

S-19

w61 | 1962 | 1961 1962 1963
Unless otherwise stated, statistics through 1960 . : o
and descriptive notes are shown in the 1961 Monthly
edition of BUSINESS STATISTICS Aaverage Dec. Jan, Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Jan,
FINANCE—Continued
‘ |
LIFE INSURANCE—Ceontinued { ' ‘ :
' I
Premiums collected (LIAMA):*
Total life insurance premiums ..-mil. $_. 1,135 | 1,062 966 | 1,087 : 992 1 1,022 | 1,009 ! 1.041 1.027 955 ¢ 1063, 1,019 |_______ | .. __._

Ordinary_. .. .__.____.___ 760 790 718 | 813 739 770 752 771 762 T4

Group and wholesale. 148 155 143 | 166 146 144 150 161 157 138

Industrial 227 118 106 108 107 107 107 109 108 103

MONETARY STATISTICS
Gc()ld %nd stiver:
Jold:

Monetary stock, 17,8, (end of yr. or mo.) _mil. $__1'16, 889 115,978 | 16,880 | 16,815 | 16,790 | 16,508 | 16,495 | 16,434 | 16,435 | 16,147 16,008 | 16,067 | 15,978

Net release from earmark§.. . oooo...oo_. do__.. =5 —66 —65 — =37 -142 —82 —78 —60 | =310 —10 2 —19

EXPOrES_ oo _thous. §__| 64.583 | 31,747 | 52,755 | 25,224 | 30,807 | 52,845 | 14,065 | 31,032 | 14,000 | 14,005 | 52 663 | 63.150 | 28.053

TIPOEES o e e do.__f 4684112578 110.769 | 2,021 | 19,701 | 10,622 | 2,228 | 16,290 | 3,340 | 2,039} 1,883 | 2,335 2.130

Production, world total.__. AOLTO0 oo b R S
South Afrlea______ 66,900 | 74,400 | 67,800 | 70,600 | 67.400 | 72,900 | 72.300 | 74,000 | 75,200 | 76,300 | 76,600 | 76,100 | 78.100

‘anada._ ... #13,000 X 12,800 | 12,400 | 12,300 | 11,800 | 11.900 | 12,000 | 11,700 | 12. 500

. Unlted States. _| 84,600 3.500 { 3.000 3. 400 3.100 4. 000 4, 600 4, 800 4.300

Silver:

Exports._.__ 3, 154 . 1, 53¢ 79 526 521 964 476 951 1.144 960

Tmports. ... o.._.} 3786 6,205 | 5152 | 3.156 | 9,249 | 6.652 | 5615 5,203 | 6,837 | 5,398 | 5827 | 7.897 | 7.646

Price at New York __..dol.per fine oz_.| -924| 1.084 | 1.033 | 1.048 | 1.025( 1.015| 1.015] 1.015{ 1.023 | 1.035 | 43,083 | 1.155 | 1.206

Production: .

Canada. 2,597 2618 | 2,120 | 2507 | 23121 2974 | 2735 | 29111 2,440 | 3.071 | 2,748 | __|o_oo_.b ...
Mexico_. s 3,565 | 3,255 1 3.8% | 3,473 | 3,530 | 3,185 | 2,984 | 3623 | 3.631 3 -
United States. R . 3.023 2,643 | 2,690 | 2,448 3,214 | 2,319 2,184 | 2127 [ 72,160
Currency in circulation, end of yr. or mo__. _hil. $__| !33.9 33.9 32.8 32.9 33.0 33.2, 335 33.8 33.9 33.9| 339
Money supply and related data (avg. of daily fig.):*
Unadjusted for seas. variation:

Total money supply. hil, $._j$143.2 | 5146.0 149.4 149.0 145.3 144.2 146. 2 143. 6 144.0 144.3 143.8 145.0 146.5 148.2 1516 151.6
Currency outside banks.. .do._ 52011 530.1 30.2 20.5 29.3 29.6 29.8 29.8 30.0 30.3 30.3 30.3 30.4 30.8 31.2 30. 5
Demand deposits._._.. 5114.0 | 5 115, . 119.5 | 115.9 | 114.6 | 116.4 | 113.8 | 113.9 | 1140 | 113.5 | 1146 | 16.1 ! 117.51 120.4 | 121.1

Time deposits adjusted§. 78.5 8 83.5 85. 4 R7.4 88.9 89.9 91.1 92.2 93.0 93.% 94.9 5. 4 96. 6 08, 4

U.8. Government deposits. 4.8 3.8 4.6 51 3.8 7.0 7.2 7.1 6.8 7.2 7.3 6.0 5.6 1.7

Adjusted for seas. variation:

Total money SUPPYY - e - ccccvcoee e . 145.9 | 14551 145.7 | 146.1 1457 145.6 1 145.7 ] 1451 | 1453 | 146.1 ] 1469 1479 1485
Currency outside banks_. 29.7 29.7 29.9 30.0 30.0 30.1 30.2 30.2 30.2 30.3 30.5 30.6 30.7
Demand deposits._____ . 116.3 | 1158 | 1158 | 116.0 ! 1157 115.4 | 1155 114.9 ¢ 1151 115.8 116.4 | 117.3 1178

Time deposits adjusted§ ... ... 0. 84.1 85.8 87.5 88.7 80.6 90.7 01, 8 92.5 03. 4 94.6 96. 0 97.5 9. 1

Turnover of demand deposits except Interbank and

U.S. Govt., annual rates, seas. adjusted: ;

Total (344 centers)*___ratio of debits to deposits_.! 3321 41.5| 39.8| 30.7| 385| 41.7 42.2 | 419 416 42.1 41.9 | 417 435 42,9 4.2 43.5

New York City. d 70.0 77.8 73.4 70.9 68.1 78.2 78.4 78.8 77.3 71.3 78.8 §2.2 82.9 80.7 88.9 83.7

6 other centorseg oo r36.91 41.2| 37| 406! 384 40.9| 4L7| 4o8| 41.3| 4211 411 41.8 | 43.7| 435 43.4] 41

337 other reporting conters. r26.2 7.7 26. 8 27.7 27.1 27.6 28.2 28, 27.8 28.6 28.3 27.3 285 98,5 2.7 28.%

PROFITS AND DIVIDENDS (QTRLY.)

Mannfacturing corps. (Fed. Trade and S8EC):
Net profit after taxes, all industries.___.. _mil, ¢__}¢3,828

Food and kindred produets._._. .do_._.| %331 |

Textile mill products.._...._.... _._.....do. ... 670

Tumber and wood produets (except furniture)

mil. §.. €28

Paper and allied produets.____..__.____. do.___.| ¢l46

Chemicals and allied products. 0511

Petroleum refining__________ 8772

Stone, clay, and glass products. 6136

Primary nonferrous metal 6122

Primary iron and steel o | €201

Fabricated metal produets (except ordnance,
machinery, and transport. equip.)_____ mil, §__| €11

Machinery (except electrical) _do__._| €265

Elee. machinery, equip., and supplies____do____.| €256

Transportation equipment (except motor
vehieles, ete.) . o.oooo.___._. ..mil g | 74

Motor vehicles and parts...__._. _do____t %372

All other manufacturing industries____.__ do_...| 430

Dividends paid (eash), all industries_______ do__.._ 182,188 j__._____ 2,528 2,202 1o D128 Jemmmman| . QN2 e
Eleetrie utilities, profits after taxes (Federal Re- o A

serve)._. mil. §. 6474 |____..._ 477 13,5 PR I 472 oo 488 |l P E
Transpor . 8-23 | o

and 8-24), i

SECURITIES ISSUED

Securities and Exchange Commission:

Estimated gross proceeds, total .. _...____ mil. §.j 2.958 | 2.498 | 2,004 | 3.506 | 2,537 | 1,877 | 4.075 . 21497 2,422 1.663 | 4056 | 1.568 | r2.150 |~ 1.821

By type of security:

Bonds and notes, total 2,648 | 2,352 | 1,784 | 3,863 | 2.3%2 1,669 ! 3738 2.015| 2,253 | 1.598 | 3,974 | 1.408 [ r2.027 | 1,768

Corporate._______.___ —_.do._.. 785 751 784 54 728 638 881 667 | 1,063 565 840 472 | 853 732
Common stock_ 273 110 284 141 116 204 216 120 124 32 58 110 74 28
Preferred stock_ 37 | 36 26 2 9 5 120 14 46 32 24 51 49 24

By tvpe of issuer: P

Corporate, total®_ ... do._..; 1.096: 8§97 | 1,094 647 884 847 11,217 801 | 1.232 630 929 632 Y76 r 784
Manufacturing.._.... -..do. ... 343 | 274 330 225 139 320 463 279 361 250 226 190 r 167 975
Extractive {mining).. codo____ 22 19 42 15 13 16 15 37 23 5 Q) 21 21 8
Public utility._... Sdo.l| 253 237 211 116 153 197 383 217 473 124 255 165 | o521 ro0m
Railroad.__.._ .-.do.___ 15 20 5 12 17 20 7 12 18 9 56 20 6 r 25
Communication__._..._ s 1 T 152 109 42 75 366 21 90 ! 65 80 93 1238 69 r 962 4
Financial and real estate............. do. ... 190 155 315 164 126 143 142 g6 173 110 190 03 298 | r185 |

Noncorporate, total®O______._ 1,862 1 1,600 | 1L000| 2,850 | 1.654 1,030} 2,858 | 1,348 | 1,190 | 1,033 | 3 13 936 111174 |- 1036
U.S. Government____ 1,021 | 716 341 | 1.580 361 372! 1.506 0 352 363 358 | 2 402 33(5)(6) - (]iljj b gf}? '
State and municipal 6951 713 654 8661 1,123 621 877! 897 760 641 559 426 646 1 595 C

' Revised. ! Endofyear. 2 Estimated; excludes U.S.8.R., other Eastern European
countries, China Mainland, and North Korea. Comparable data not shown in 1961 BUSI-

NESS STATISTICS volume. 3 Includes revisions not distributed by months.

4 Effec-

tive Aug. 1962 for silver in commercial bar form (priced 14 cent higher than on former basis;
440 cent higher effective Nov, 15, 1962). 5 Average of daily figures.

7 Less than $500,000,

¢ Quarterly average.

*New series. Back data for premiums collected and turnover of total demand deposits
are available upon request; those for money supply, etc., are published in the Aug. 1962
Federal Reserve Bulletin (see also Oct. 1960 Bulletin for concepts and methods). §0r
1 1 1 Time deposits at all commercial banks other than those
due to domestic commercial banks and the U.S. Govt. d'Includes Boston, Philadelphiy,

increase in earmarked gold (—).

Chicago, Detroit, San Franeisco, and Los Angeles,

®Includes data not shown separately.
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S-20 SURVEY OF CURRENT BUSINESS February 196
Unless otherwise stated, statistics through 1960 1961 ' 1962 1961 1962 1963
and descriptive notes are shown in the 1961 Monthl
edition of BUSINESS STATISTICS a:;atlrey Dee. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
S .
FINANCE—Continued
SECURITIES ISSUED--Continued
Securities and Exchange Commission—Continued
New corporate security issues:
Estimated net proceeds, total._...__._. 1,073 8811 1,071 632 866 823 | 1,185 785 | 1,214 621 907 618 £ 961 r776
Proposed uses of proceeds:
New money, total .. 902 694 930 507 792 709 1,033 621 953 504 620 441 727 r 404
Plant and equipment _ 628 475 506 326 642 458 753 435 713 329 382 315 T 467 r 263
‘Working capital_.___._.. 274 219 424 181 150 251 279 186 240 175 237 126 r 259 r 230
Retirement of securities. 75 63 71 39 7 16 72 25 82 39 159 39 r126 73
Other purposes .. ..._c...—- 96 124 7 85 67 97 80 139 180 78 129 138 r 108 r 209
State and municipal issues (Bond Buyer): .
Tong-term 697 713 669 866 | 1,123 621 877 897 760 641 559 426 646 595
Short-term 376 397 336 186 640 351 442 499 375 301 573 172 285 590
SECURITY MARKETS
Brokers’ Balances (N.Y.S.E, Members Carrying
Margin Accounts)
Cash on hand and in banks _..mil.$_.] 1430 1405 430 436 421 426 419 426 437 415 388 380 397 385 405
Customers’ debit balances (net) __. _.do.._.1'4,204 | 14,148 4,204 | 4,145 1 4,100 | 4,117 | 4,115 4,034 3,637 3,592 3,796 3.914 3,889 3,975 4,148
Customers’ free credit balances (net) Cdo__-|tn219 (11,216 ] 1,219 1,225 | 1.190 | 1,154 | 1110 | 1205 1,374 | 1252 1130 Logi| 1126 | 1,151 | 1.216
Money borrowed ceecdoo_ {13,003 | 12,820 | 3,003 | 2,011 | 2,882 | 2,063 | 3.072 ] 2,880 | 2,239 | 2,124 | 2.506 | 2,738 | 2,625 | 2,58 | 2.820
Bonds
Prices:
Average price of all listed bonds (N.Y.S.E)),
total§. .. doll'lrs_, 92.98 93. 81 92. 26 92.24 | 92.90 | 93.89 94.40 | 93.50 93.02 92.97 93.76 | 94.16 94, 57 95.03
Domestic. _do____| 93.12] 93.91 92.38 92.35 | 92.99 | 93.99 94.50 1 63.01 93.13 93.08 93. 87 94.27 94, 68 95. 13
TForeign._ - codooo..| 83.22] 85,701 83.31 ) 84.26| 85.12 | 85.80 | 86.04 | 84.63 | 84.82 ) 84.61 | 8588 | 85.94| 86.27 | 87.18

Standard & Cor

Tndustrial, lmhtv, rmd m11rmd (A14 issues):
Composite (21 honds) .. _dol. per $100 bond.__ 95.2 96. 2 045 ] 049 r94.8) r953 | rO80| r96.6 | 796.3| r95.9 | r9 7| 903 | r97.3] r97.4 r97.3 97.6
Domestic municipal (15 bonds) ... .____.do__._| 107.8 112.1 107.3 109. 9 110. 5 111. 9 113.7 113.5 111.2 110.2 110.1 112.1 114.4 114.5 113.0 113.0
.8, Treastiry bonds, taxahle §.___...._.... do....| 87.55| 86.94] 85.61] 85.34| 8517 | 86.21 | 87.69 | 87.87 | 87.61 86.07{ 86.64 | 87.02 | 87.73| 87.96| 87.96| 87.81
Rales:
Total, exel, U.8. Government bonds (SEC):
All registered exchnngos: .
Market value__ _.mil, $o.| 168.56 | 144. 14 | 160.43 | 150.81 | 136,69 | 143.42 | 134.82 | 18R.43 | 246.49 | 151.86 | 117.84 9101 | 112.30 | 128. 56
Face value oo ] 162.82 | 148.83 [167.36 | 157.72 | 132.43 | 144.94 | 135.58 | 184,01 | 249.77 | 156.85 | 125.30 | 94.62 | 136.16 | 135. 57
New York Stock E‘(('hfmge
Market value 163.70 | 138.80 | 154.50 | 146,10 | 13174 | 13815 | 129.00 | 183.01 | 238.82 | 148.25 | 112.35 $6.61 1 105.49 | 122.72 | 122.99 | _.._..n
Tace value_____ 159.05 § 143.27 | 161,12 | 152,91 | 127.77 | 139.49 | 130.81 | 179.28 | 241.24 | 152.98 | 119,58 90.70 | 128.67 | 129.41 | 126,00 |ooooou.n
New York Stock Exchange, exclusiv
sales, face value, total§. 136.34 | 121.21 {1 135.73 | 133.06 | 101.35 | 113,54 | 117.18 | 183.17 | 18L. 88 | 116. 51 05,86 81.52 | 100.62 | 118.29 { 108.57 | 117.64
Domostic. - - oo 130.51 | 113.42 | 129.09 | 126.85 | ©5.43 | 104.74 [ 11174 | 174.76 | 176.26 | 108.52 | SR 71| 75.06 | 89.22 | 110.60 | 99.67 |._..___.
Foreign___ 5.83 7.79 6. 64 6.71 5 92 8.80 5.44 8.42 8.62 7.97 7.16 6. 46 11.39 7.70 8.90 | oeoa
Value, issues listed on N.Y.5.E., end of rnonth

]\hrkot value, total, all 1ssue<§ cccameo-o DI S 108,34 | 108.51 | 104.63 | 105.52 [ 106.25 | 107.40 | 109.44 | 106,74 | 105.51 | 105.47 | 10852 | 111.37 | 111.69 | 113.07
Domestic. - ... st 105.50 | 105.43 1 10178 | 102. 66 | 103,38 | 104.42 | 106.40 | 103.70 | 102,42 | 102.37 | 105.36 | 108.22 | 108.52 | 100.85
Foreign 1.58 173 1.61 1.62 1.61 1.63 1.68 1.67 1.74 1.76 1.80 1.79 1.80 1.84

Face value, total, all issues 11651 | 115,656 | 133,42 1 114,39 | 114.37 | 114.39 | 115.93 | 113.79 | 113.42 | 113.45 | 115.74 | 118.28 | 118,10 | 118.99
Domestic. 113.30 | 112,25 | 110.18 ] 111,16 | 11137 | 11110 | 112.59 | 110,42 | 109.97 | 109.98 | 112.25 | 114.80 | 114.42 | 115.48

- ll?oreign 190 202] 1.9 192 1.90] 1.9 1951 1.98( 206 208 210| 20| 20| 211
ields:

Domestic corporate (Moody’s).cccaaoo-o percent._| 4.66 4.62 4.71 4.70 4.70 4,67 4.63 4.58 4.59 4.63 4.64 4.6 4.57 4.35 4,52 4. 49
By ratings:

{llxaa ___________________________________ 4.35 4.32 4.42 4.42 4.42 4.39 4.33 4.28 4.28 4.34 4.35 4.32 4,28 4.25 4.24 4.21
Aa___ 4.48 4.47 4. 56 4.55 4, 56 4.53 4.49 4.43 4.44 4.49 4.49 4. 48 4.41 4.40 4,38 4.37
A eeeea 4.70 4.65 4.74 4.74 4.74 4.71 4,66 4.62 4.62 4.65 4. 66 4.62 4.61 4. 54 4. 54 4. 48
Baa - 5.08 5.02 5,10 5.08 5.07 5.04 5.02 5.00 5.02 5.05 5.06 5.03 4.99 4.96 4.92 4.0
By groups:
Industrial..........__ 4.54 4.47 4.59 4,57 4.57 4,52 4. 46 4.42 4.45 4,52 4,51 4.45 4.40 4,39 4.40 4.38
Public utility 4.57 4.51 4.62 4.61 4.62 4. 60 4. 506 4.50 4.47 4.48 4,50 4.49 4.46 4.42 4.41 4,38
Railroad. . 4. 86 4. 86 4.91 4.92 4. 90 4.88 4.86 4.83 4.86 4.00 4.90 4.88 4.85 4. 83 4.76 4.72
Domestic municipal:
Bond Buyer (20 bonds) _._ ... ... .. do_...| 3.46 3.14 3,42 3.22 3.20 3.12 3.00 3.24 3.24 3.33 3.14 3.06 3.01 3.10 3.05 3.18
Standard & Poor’s Corp, (15 bonds) 3.46 3.18 3.49 3.32 3.28 3.19 3.08 3.09 3.24 3.30 3.31 3.18 3.03 3.03 3.12 3.12
U.8. Treasury bonds, taxable®.._....cc... 3.90 3.95 4.06 4.08 4,09 4.01 3.89 3.88 3.90 4.02 3.97 3.94 3.89 3.87 3.87 3.88
Stocks
Cash dividend payments publicly reported:

Total dividend payments. ... _____._.._ mil. $__|214, 154 |215,076 |2,750.5 |1,065. 4 5444 | 2,074.4 087.8 | 384.0 [2,086.2 994.8 | 395.4 {2,137.9 | 1,025.3 | 412.1 |2,968.2 {1,098.9
Finance _--do-___[22,160 { 2 2. 360 400.5 | 284.3 235.3 183.8 188.9 91. 9 167.6 197.4 93.2 229.4 194. 5 104. 6 389.2 275.3
Manufacturing. 27,346 127,823 [1,712.2 | 295.2 134.5 [1,331. 4 340.9 131.4 11.354.5 338.6 135.5 [1.352.3 361.8 140.2 [1.906. 3 316.9
Mining. . _ 2544 2 549 157.3 11.1 3.0 109.0 11.1 5.2 108.5 10.5 3.0 105.5 11.4 2.8 168.3 14.6
Publie util

Communications. 21,283 [ 21,411 109.9 235.4 2.2 113.2 235.3 3.3 113.0 235.7 2.9 112.8 236. 4 3.3 117. 4 236. 2
Electric and gas.__ 121,692 121,773 197.6 119.7 115. 5 197.3 123.3 116. 8 199.1 123.8 118.6 201. 3 124.8 124.9 207.8 126. 7
Railroads.. ... 2356 2353 75.9 30.9 4.2 56. 7 20.5 5.5 56. 6 16.9 8.7 50.7 19.7 5.7 771 316
Trade__..... 2578 2 606 62.1 77.3 42.9 53.3 57.9 23.0 59.3 59.8 23.5 58. 4 62.4 21.6 66. 2 79.6
Miscellaneous 2195 2201 35.0 1.5 6.8 29.7 9.9 6.9 27.6 12,1 10.0 27.5 14.3 9.0 35.9 18.0
Dividend rates and prices, common stocks
(Moody’s):
Dividends per share, annual rate (200 stocks)
dollars_.{ 5.70 5.99 5.89 5.92 5.95 5.96 5.96 5.97 5.97 5.97 5.97 5,97 .21
Industrial (125 steeks). ~do____ 6.07 6.43 6.33 6.37 6.41 6. 41 6. 42 .41 6.41 6. 40 6. 40 6. 40 . 71
Public utility (24 stocks -.do_._. 2.81 2.97 2.86 2. 86 2. 86 2.91 2.91 2.97 2.98 2.98 2.99 3.02 Nirg
Railroad (25 stocks).. -.do_.__ 3.37 3.36 3.36 3.36 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.34 42
Bank (15 stocks). .. 4.21 4.30 4.25 4. 30 4.30 4.30 4.30 4.30 4.30 4.30 4.30 4. 30 .44
Incurance (10 stocks) - 5.18 5.31 5.19 5.19 5.19 5.29 5.29 5.29 5.29 5.29 5.32 5.32 .

Price per share, end of mo, (200 stocks) @ _..do.._.| 185.66 { 177.87 | 202.73 | 195.17 | 198.76 | 198.91 | 186.28 | 171.39 | 157.34 | 168.24 | 170.51 | 161.75
Industrial (125 StOCKS) - eeee camaan _.d 169.90 | 189.95 | 216.69 1 200.40 | 212.12 | 213.78 | 198.72 | 183.43 | 168.00 | 178.46 | 181.40 | 172.29
Public utility (24 stocks) - 90. 55 91. 50 99.32 1 95.14 97.76 | 08.87 96. 45 86.79 81.74 87.72 090.12 87.42
Railroad (25 StOCKS) e oo oo e do__..' 68.26 1 63.391 69.101 70.43 1 69.98 "' 68.60 1! 6478 62.00! 57.19 1 58.27 | 59.25 1 56,07

r Revised. e Corrected,

t End of year.
§Data include bonds of the International Bank for Reconstruction and Development not
%hm(\ln separately; these bonds are included in computing the average price of all listed
onds

2 Annual total.

g*Number of bonds represent number currently used; the change in the number does not
affect the continuity of series,
YPrices are derived from average vields on basis of an assumed 3 percent 20-year bond.
QOFor bonds due or callable in 10 years or more.

2 Includes data not shown separately.



February 1963 SURVEY OF CURRENT BUSINESS S—-21
1961 ‘ 1962 l 1961 1962 1963
Unless otherwise stated, statistics throuﬁh {32(})
descripti tes are shown in the y
Zﬁidtione of BUSINBSS STATISTICS 1\;‘9;;};? Dec. | Jan, | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan.
FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued
Dividend yiclds and earnings, common stocks
Y]((‘%O?Q((])?‘» ng;cks) ___________ 3.07 3.37 2.91 3.03 2.99 3.00 3.20 3.48 3.79 3.55 3.50 3.69 3.60 3.4 3.37 3.25
Industrial (125 stocks)... 3.04 3.39 2.92 3.04 3.02 3.00 3.23 g ig g 82 g Zg g gg g 21) g % g ég g ‘1% g g‘g
Public utility (24 stocks)_. 3.10 3.17 2.88 3.01 2.93 2.94 3.02 FT . 65 4 5. e 5. 02‘ 3.4 5. o 5. o by E
Railroad (25 stocks) ... 4.04 5.30 4.86 4.77 4.79 4.88 517 S g gi s Zz 3. b 33 ._0» 3. Foy 5 P 2 2:7 by 1;‘»
Bank (15 stocks)_ . 3.18 3.31 2.75 2.94 2.81 2.97 3.26 L & 3 L 45 3 .7 2‘ iy 2 8 2. z 5 »
Insurance (10 stocks) ... 2.31 2,48 2.10 2.20 2.13 2.10 2.28 2.59 2.86 2.68 2.63 2.85 .78 . 44 A A
Earnings per share (indust., gtrly. at ann. rate;
pub. util. and RR.,for 12 mo. endingeach qtr.):
Industrial (125 stocks). _.___ dollars..| 19.61 |.____.___ 11.64
Public utility (24 stocks)._ _.do_._.| %4.33 | 24.69 4.33 |.
Railroad (25 stocks) _do...-| 23.94 ] 2551 3.94
iv 1 vields, ferred stocks, 14 high-grade
D](‘S,itg(r‘xrgar?l“&(f’ool;rg E‘rrorp‘)-..--_.y ....... percent__| 4.66 4.50 4.64 4.59 4,52 4.48 4.45 4.45 4.52 4.59 4.55 4.50 4.49 4.45 4.42 4.34
Prices: - N
v-Jones averages (65 stocks). 232,44 § 221.07 } 246,76 | 239.95 | 243.07 | 243.36 | 237.42 | 221.91 | 198.94 | 203.10 | 208.94 | 207.82 | 202.73 | 218.35 | 227.22 237.51
D?r‘l\duoglgroi;]‘)z%r s%ock(s) _______ ) . 6?9. 76| 728.44 § 705.16 | 711.95 | 714.21 | 690,28 | 643. 7% 572.64 | 581.78 fli(l)2 5:13 537. 02 ;89 (_:)5 (ligg gi ?g? '§E7§ (1i; 3 ég
Public utility (15 stocks)_ 121,75 | 131.90 | 124.46 | 127.45 | 129.84 | 129.25 | 120. 0. 109.17 | 113.91 8.9 120. 53. 17.7 L LEI 33.°
Railroad (20 stocks)_ . _...._ 132.61 | 143.86 | 147.38 | 148.61 | 145.24 | 142,29 | 134.96 | 121.64 | 122.75 | 121.89 | 119.76 | 117.58 | 130.29 .98 | 148.25
Standard & Poo;"ls Cor{)orationl.o" Iroad
lustrial, public utility, and railroad: _
In((Jgrqlggi';m}l) index (500 stocks)....1941-43=10__| 66.27 | 62.38 | 71.74 | 69.07 | 70.22| 70.29 | 68.05| 62.99 | 5563 | 56.97 | 58.52 | 58.00 | 56.17 | 60.04 | 62.64 | 65.06
lustrial, total (425 stocks) @ ... 60.99 1 65.54 | 7581 72.00| 74.22| 74.22 | 71.64 | 66.32) 53.32 | 59.61 1 61.20 | 60.67 | 58.66 | 62.90 | 6559 ] 68.00
Inégpital :goods ((1 23 Stocks))‘___ 67.33 58.15 70. 58 68. 06 68.37 | 68.06 64, 49 58.17 50.18 [ 51.08 52.91 52.08 50. 83 {)ﬁ. 05 57. 54 59, 1‘3
Consumers’ goods (193 stocks). 57.01 54. 96 65.00 | 61.78 62.35 | 62.26 | 60.66 55. 86 48,98 49.82 51.17 | 50.60 | 49.06 52. 42 54. 52 56. f‘i
Public utility (50 stocks). ... 60, 20 59.16 65,77 62. 69 63.70 | 64.51 63. 86 58. 84 53.32 55. 81 56. 96 56.96 | 55.63 57.69 60. 24 6‘3 35
Railroad (25 stocks) . d 32.83 30. 56 33.21 33.77 34.23 | 33.45 32,31 30.71 28.05 28.20 | 28.09 27.68 | 27.40 30.47 32.24 34.06
Banks: )
New York City (10 stocks) __.._._______ do-._-} 33.75} 33.75| 40.10 38. 02 39.09 | 38.10 36. 11 32.33 | 29.69 | 31.02 32.35 | 31.33 30.26 32.37 34.35 §5. 39
OG‘tgid(?'i\Ter Yo(rk City (16 stocks)....do....| 70.78 66.19 1 83.50 76.79 75.79 | 73.41 70.94 65.11 58. 45 §9, 88 | 6L 93 61.23 52‘ 00 64. 00 67.71 70. 01
Firc insurance (16 stocks)____..__._..___. do_...| 45.42 43.35 50.97 47.60 49.24 1 49.71 48.42 43.79 38.36 | 38.52 | 40.72 | 39.79 | 37.47 41.93 44. 66 47.17
Bales (Securities and Eg]{change Commission):
Tot%g?kzgtl iﬁﬂféere exchanges: 5,317 | 4,661 | 5338 | 5203 | 4,219 | 4,447 | 3,954 5,367 | 6,72%1 4,291 | 4,117 ] 3.393 | 3.990 | 4,596 | 4,426 |__._____
Shares sold . 168 139 165 157 126 135 114 148 204 131 132 104 126 144 M43 (...
s : E
Or]n\/[lgfﬁztiz’(;r]ll(]eg_t-o—(:}:“ e _..mil. $..| 4,392 | 3,945 4, 467 4,366 | 3,545 3,703 3,335 4,649 | 6,034 3,780 | 3,575 | 2,930 3,518 4,040 3,857
Shares sold (cleared or s .tmilklior]ls._ 108 99 106 103 8. 88 79 3105 156 9 96 74 93 107 103 |...o-..
Exclusive of ndd-lot and st i stock sales
F‘ch\l]u;;\ go EO (s(aleg éiilfléctegy_rf.___millions._ 85 80 82 81 66 68 65 m 100 74 77 63 79 96 81 101
2 is Y. Stock Exchange, end of mo.:
Shl\rjlr;rslg:ttggilm ‘a(ll lqltq?(tg sh);(;e:-_g_.i ________ bil. $--| 358.93 | 339.29 | 387.84 | 375.20 | 383.42 | 381.36 | 357.77 | 326.78 | 208.07 | 318.84 | 324.51 | 308.44 | 309.23 | 341.14 | 845.85 | 363.22
Number of shares Hsted - o - -———aeem - millions..| 6,752 | 7,464 | 7,088 | 7,202 7,269 | 7,302 | 7,343 | 7,434 | 7,485 | 7,533 | 7,552 7,561 | 7,611 | 7,621 | 7,659 7,092
FOREIGN TRADE OF THE UNITED STATES
FOREIGN TRADE
Indexes
Exports of U.8. merchandise:}
Quantity___ 1957-59=100-. 107 |ooo 111 100 108 112 116 121 122 106 104 109 99
Value.____ 1 111 116 104 113 117 120 125 126 109 107 112 103
Unit value 103 105 104 105 105 103 104 103 103 103 103 103
Imports for consumption:}
Quantity 107 112 121 108 123 119 126 119
Value_____ -.do____ 105 110 116 104 118 114 122 114
Unit value .o do.... 98 98 96 96 96 96 96 96
Shipping Weight
Waterborne trade:
Exports, incl. reexports§.._______. thous. 1g. tons__| 9,526 9,390 | 7,873 | 8,833 8,847 | 9,509 | 11,536 | 11,046
General imports. ..o _______.___ do__..} 13,984 14,694 | 14,432 | 13,078 | 14,884 | 14,346 | 17,010 | 17,778
Value}
Exports (mndse.), incl. reexports, totaly. -|71,746.8 (1,802. 4 {"1,848.1 {1,662.0 |"1,775.2 |"1,844.8 |r1,885.7 |r1,971.4 [1,974.0 |1,707.4 r1,681.3 [r1,760.2 171,613.2 {r1,851.1 (1,902.0 |________
Excl. Dept. of Defense shipments.__ - |74,679.4 |1,741.7 |1,798.6 |"1,611.7 |1,713.1 |1,783.1 |1,803.3 |~1,891.3 |*1,897.6 |r1,610.9 r1,633.3 |71,710.0 (1,582.6 [v1,791.4 |1.863.7 |___.____
Seasonally adjusted*_______________ 0. |aeomn | "1,739.7 |71,680.8 |1,852.8 (1,632.0 (1,709.1 {1,773.7 [r1,862.3 {"1,716.3 |1,650.4 |1,934.8 |r1,502.8 1,705.2 (1,854.8 |.oo____
’ ,
fo{fwograpmc resonsis 7701 7891 80.8| 86.7| 948f 797| 87| 78.6| 736 80.3] 60.2| 920
by . 5. . 3 . . . . . . . S
Asia_ 389.6 348.9 3317 3411 337.4 352.8 | 359.8| 326.7 310.7 334.6 289. 2 362.9
Australia and Oceania. 30.2 31.0 33.1 32.9 40, 2 41.6 41. 9 41.7 39.6 52.3 36.6 36.9
Europe 561.0 502.8 574.1 584. 5 557.6 581.0 573.7 473.8 | 495.0 545.7 483.6 560. 1
Northern North Amer_ica ________________ do__._. 287.7 272.8 273.8 310.8 | 352.2 379.6 370.4 314.0 303.9 290.6 | 341.8 314.6
Southern North America _do___. 126. 4 109.9 114.5 | 126.5 ¢ 117.7 134.91 1349 | 118.8 | 127.1 120.2 | 134.5 | 151.1
South America____ ... o ... . do..__ 202.8 160. 9 164. 5 187.5 182.7 176.0 185. 4 150. 5 173.7 171.6 133.1 157.5
By leading countries:
Africa:
United Arab Republic (Egypt Reg.)._.do__..| 13.5 |.____._. 18.0 25.0 24.1 22.2 28.8 23.9 224 22.3 16.7 13.9 6.2 16.6
Republic of South Africa..____________ do____ 19.0 | 17.5 15.2 19.2 19.4 2.5 15.1 22,2 20.2 15.0 19.9 14.5 17.9
r Revised. » Preliminary. 1 Quarterly average at annual rate. ¢ For 12 months §Excludes “‘special category’ shipments and all commodities exported under forelgn-ald

ending Dec, 3 Note that all figures on this line are on basis of sales cleared or settled

during indicated month; clearances usually occur about 4th day after transaction date.

'Number of stocks represents number currently used; the change in number does not
affect continuity of the series. @ Includes data not shown separately.

$Revisions for various periods prior to Dec. 1961 will be shown later.

Also, the totals

shown from 1961 forward for exports (incl. reexports), domestic exports, general imports, and
imports for consumption reflect revisions not included in the various breakdowns.

programs as Department of Defense controlled cargo.
JIncludes grant-aid shipments under the Dept. of Defense Military Assistance Program,
as well as economic aid shipments under other programs.

*New series,

AExcludes “special category’’ shipments.

Revised data prior to 1961 may be obtained from Bu. of Census reports,
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SURVEY OF CURRENT BUSINESS

February 1963

1961 1962 1961 1962 96
Unless otherwise stated, statistics through 1960 [ . 1963
and descriptive notes are shown in the 1961 Monthly .
edition of BUSINESS STATISTICS average Dec. { Jan. | Feb. | Mar. | Apr. | May [ June | July | Aug. | 8ept. | Oct, | Nov. | Dec. | Jan.
FOREIGN TRADE OF THE UNITED STATES—Continued
|
FOREIGN TRADE-—Continued ‘ ,
Value{—Continued i i
Fxports (mdse.), incl, reexports—Continued i |
By leading countries—Continued
Asia and Oceania:
Australia, including New Guinea..__mil. §-- 25.3 28.2 27.4 27.5 34.8 35.2 35.2 35.4 33.4 45.5 30.9
State of SINZAPOre. . oo ccmaecaes do.... 4.7 4.2 3.8 2.9 3.7 4.4 5.4 3.3 4.1 5.3 2.9
India_.__...._. ~do..- 46.7 44.9 20.8 43.1 47.6 60.8 68.2 75.0 57.0 52,7 51.8
P‘Lkista'l_ -do...- 32.6 20.7 12.2 9.5 17, 8 23.5 3L.9 35.7 28.9 30.6 17.9
053] 0 DR, _do_... 155.3 | 1343 1342 1320 55| 116.8| 117.4 97.0 1 102.2 | 110.0 95.0
Repuhlic of Indonesla____________._..__ do...- 11.2 1.7 9.6 1.1 ln, 3 8.7 11.2 7.0 9.3 12.2 1.8
Republic of the Philippines. ....c...... do..-- 23.21 20.3 2.0 23.2) 231 22.5 ] 2.8 2.7 2.5 | 23.8 19.3
Europe:
TraANCO e oo el do_-.. 471 feceenaas 47.2 47.4 36.0 50.6 55.6 59.9 50.3 35.7 40.3 46.8 37.2
Fast Germany. do.... . . ) 0 .1 .1 .7 1 1 .1 1 1
West Germany ... ___________...__..__ do..-- 74851 93.5) 1023 919) 1011 9.3; 823) 855| 853| 77.9
ATy e oo do 59.9 71.2 76.7 57.3 60.7 72.3 48.7 58.9 58.5 61.3
Umon of Soviet Sociallst Republies. .. _do._.- . 2.7 -2 .2 4.3 2.8 1.0 1.4 N .4
United Kingdom______..........oo.._. do...- 78.81 100.3 | 91.3[ 853 84.3| 77.8| 836 75.6 [ 110.8 89.3
North and South America:
[0 1 7. ¥ £ N 303,68 f-uoeae-. 287.6 1 2727 273.8 | 310.8 | 352,21 379.6 | 370.3{ 314.0 | 303.8 | 200.6
Latin American Republics, total @ 281, 302.0 | 246.8 | 254.4 | 279.6 273.1 | 283.4| 2009 243.5| 2r46| 2123
Argentina. ..ol 35, 3a.8| 374, 336| 429| 405 326( 78| 2.4 325 o1
Brazil oo 40. 40.8 30.8 30.0 32.5 29. 4 42.0 42.9 33.5 39.1 36.5
Chile. o e 18. 20.2 13.4 17.0 15.3 14.2 12.3 12.3 11.2 16.7 17.9
Colombia__. ... ... 20. 26.6 17.4 20.3 23.6 22,6 21.9 22.2 17.4 20.8 20.1
Cuba_.._. 1. 1 .2 (1) -] O] O] (1) O} 0 O]
Mexico. - e 66. 69. 6 55.8 62.0 59.3 53.6 74.8 69.0 59.9 64.8 62.9
Venezuels . oo 42. 52.0 34.6 35.7 419 50,1 37.4 41.1 32.2 38.1 40.9
Fxports of U.S. merchandise, total§_._..__.__ do-_..|71,726.41 1,779.9 [71 8288 |"1,637.0 |r1,754.2 | 1,822.5 {1 862.0 |r11,945. 2 [71.952. 3 |r1,689. 8 |1,660.9 {71,741, 3
By economie classes:
Crude materials________________._._______ do_...| 212.2 232,11 164.5) 167.5 | I7L2 ) 1618 193.1) 2041} 19291 1557 | 186.2
Crude foodstufis. 158. 1 178.8 | 146.9 | 175.8 | 176.0 1 176.9 | 214.9| 180.8 | 153.4 | 153.1 ] 152.6
Manufactured foodstuffsand beverages._.do_.._|  96.4 104.7 ] 107.3 | 1082 122.3| 107.7 127.7 127.8 | 106.1 [ 109.7 1 111.8
Semimanufacturesd® . . .. .__ do_...| 273.9 280.9 | 250.2 | 252.9 | 25551 234,09 257.0( 2643 227.6 | 2651 | 279.5
Finished manufactures®. ..o . oooeeava . do-...| 978.4 1,010.4 § 9481 | 1,040.1 | 1,097.4 11,156.2 [1,153.6 {1,162.6 |1,011.6 | 785 {1,012.3
B¥ principal commodities: L B
Agricultural produets, total @ .._.......__ Aooeac| 419.1 |acuennns 469.5 | 376.8 | 411.3 | 428.0) 410.9 | 473.3 | 470.5 | 402.1 | 339.6 | 396.6 | 3%0.3 | 450.4
Cotton, unmanufactured__.. 73.7 4.9 77.5 54.6 53.5 55.0 12.6 50. 4 39.0 66.2 19.9 23.2 21.9 41.1
Fruits, vegetables, and preparations..._do....| 32.9 35.8 32.9 29.9 30.4 34.5 30.7 37.8 39.3 4.0 35.7 37.7 46.1 35.3
Grains and preparations____. do...-| 157.8 | 170.2/| 186.4 | 157.9 | 190.3 | 188.2 % 318241 217.6] 187.9 1 1215 | 152.7 | 153.2 [ 136.7 | 144.3
Packinghouse products__._ do....| 27.4 25.0 26.8 21.9 24.5 23.5 25.0 315 36,7 2.7 23.2 23. 4 2L0 24.8
Tohacco and manufacturesA. .- ... do_...| 416 11.0 43.9 23.7 27.2 31.9 32.% 312 40.2 36.3 37.9 76.0 44.5 55.3
Nonagricultural produets, total @ ... _...do__..[ 1,299.9 |-.-~-.-. 1,837.5 |1,240. 4 |1,342.3 | 1,394.5 [1,446.5 |1,472.9 |1, 478.0 |1,289.4 {1,302.6 |{1,345.7 |1,203.8 |1,374.0
Automobiles, parts, and accessories.. 98.6 | 113.4} 107.9 93.9 | 1104 1125 119.8| 121.9] 1135 91.0 S8R 113.0{ 118.0| 142.4
Chemicals and related products§.______ “do 143.8 | 149.6 ] 148.0 | 1426 | 1423 | 163.0 1 158.4 | 1552 1588 | 142.2| 140.6 ) 158.1 128.2 | 148.1
Coaland related fuels__._._______....._ 29.2 32.4 27.8 21.2 25.0 26.0 28.3 37.5 35.3 31.0 42.6 39.0 39.4 35.7
Iron and steel products 68.7 50.9 66. 2 57.3 50.9 48.6 49.0 54.6 50. 7 39.3 59.4 615 42,9 49.9
Machinery, total§ @ oo oo o 394.7 433.2 402.6 | 387.3 403. 2 440.6 162.0 477.0 493.6 423.8 1 412.6 406.7 389.5 443. 6
Agrieultural . e do_... 12.0 13.2 10.2 10.6 12.0 14.3 16.5 17.6 16.7 14.9 12.1 9.9 10.5 9.9
Tractors, parts, and accessories____._. do_...l 29.9 30.2 23.5 26.3 285 30.2 344 38.5 34.2 31.3 29.4 26. 4 27.9 7.8
Electrical . _ .. 1 93.5 105.2 95.0 91.9 90.3 99. 1 113.8 117.9 116. 9 105.6 98.7 99.7 95. 4 117. 6
Metalworking$ 40.0 43.8 49.7 36.1 47.7 8.1 30.1 46.6 50.5 40.9 41.3 42.5 40.0 44.2
Other industrial.__._____ 188.6 { 207.7 189.1 192.0 194.6 217.2 | 220.0 219.5 | *241. 4 193.6 205.6 196. 6 185.7 209.7
Petroleum and products. .. - 37.1 36.8 33.3 33.0 31.3 33.0 39.8 38.2 37.7 7.5 39.0 43.5 30.2 36.2
Textiles and manufactures. . ___________ d 56.8 57.4 60. 6 49.0 55.2 63.1 63.2 58.0 60.0 48.2 0.3 59.2 51.2 58.9
General imports, total®_____ .. .. ____ #1,226.1 [1.366. 4 |71,204. 2 \1,367. 7 {71,222, 7 |11,381. 4 {11,332, 6 {1,452. 1 |"1,348.1 |"1,337. 2 |"1,356.0{r1,341.7 |1,438.9 [1,451.6
Seasonally adjusted*®-_.________________do__.| . _l..____ *1,295.8 {71,315, 4 |71,312. 6 [71,331. 7 |r1,373.6 |71,383. 6 |r1,343. 7 |1,353. 5 |"1,374. 2 |"1,497. 9 |1. 32
By geographic regions: ©
Africa 55.8 |ocaccnn 40. 5 64.1 57.2 56.9 85.8 67.8 L. 7 66. 4 51.1 62.9
Asia.___ 3 236.6 | 243.8 | 201.4 227.6 241.9 265.9 | 242.6 2062.6 1 266.8 258.3
Australia and Oceania. 22.6 32.4 26. 4 515 29,2 27.2 34.2 31.9 46.7 37.4
BUrope - - - ool do-... 377.5 | 370.9| 367.3 | 398.5) 376.9| 416.3 | 362.8| 365.9 | 3615 367.7
Northern North Ameriea.....co.ooo_._ 278.8 1 275.5 | 241.8 ] 202,51 202.7| 326.0{ 339.3 | 313.3| 319.7 | 302.6
Southern North America.. 113. 5 149.7 129. 4 137.8 123.7 141. 6 109.7 109.1 109.2 105.1
South Ameriea.____ . _____.__________. 223.9 ] 226.9 191.2 | 226.1 182.3 207.2 198.7 186. 1 200.3 207.0
By leading countries: ©
Africa:
United Arab Republic (Egypt Reg.)_._do_... . .8 3.0 2.0 5.8 2.6 3.2 3.9 . 1.1
Republic of South Africa. .______...... do.... 16.5 27.9 18.3 17.1 27.0 22.7 16.9 18.8 15.6 28.6
Asia and Oceania:
Australia, including New Guinea. 40 ven 17.1 22,9 16.4 33.6 19.5 16.2 19.1 22.9 28.8 25.0
State of Singapore._. _do__.- 1.6 3.4 1.8 1.1 .9 .9 .8 1.4 1.2 7
India. ... _do-..- 24.8 210 20. 4 2.3 26,9 22.0 16.1 21.3 19.2 24.2
Pakistan___________ . ___________ ~do-... 3.7 4.4 5.7 4.5 4.0 3.1 2.3 3.0 2.7 2.7
Japan.. .. __________. .do.... 94,0 107. 5 77.8 103.9 106. 2 113.7 116.7 120.2 131.9 129.8
Republic of Indonesia___.._....._. _do.... 17.2 13.0 12.4 9.5 12.4 12.9 12.3 12.9 9.9 9.4
Republic of the Philippines__.___.._._. do..-o 25.6 20.7 15.5 21.6 27.1 37.4 31.2 40.2 32.6 22.7
Europe:
France 36.3 ... 39.4 42.4 39.8 35.6 33.2 38.1 34.7 36.5 32.0 310
2 DR .1 .5 .1 .5 .4 .2 .2 . .2 .
713 focacanan 70.6 67.6 76.3 813 76.9 80.7 75.9 4.1 80.0 83.1
3L3 |cao. 33.2 32.4 31.3 39.0 33.0 37.5 36.2 36.3 41.7 37.6
Union of Soviet Socialist Republies____do._.. 15 ) P, .9 1.2 .6 16 1.7 .9 1.2 1.2 2.1 2.1
United Kingdom_ ... ...._.._. do.... 751 L 83.2 81.9 74.5 85. 4 82.4 93.7 79.1 84.9 80.7 7.0

r Revised. 1 Less than $50,000.
1See similar note on p., S-21.

@ Includes data not shown separately. {See similar note on p. S-21.
d*Data for semimanufactures reported as ‘*special category, type 1" are included with

finished manufactures.

AManufactures of tobacco are included in the nonagricultural produets total.
§Excludes ‘“special category, type 17’ exports.
1960 may be obtained from Bureau of Census reports.
SURVEY, the import totals and appropriate components reflect revisions to include uranium
For certain recent months, the data by regions and countries exclude

ore and concentrates.
imports unidentified by area of origin,

*New series. Data prior to Aug.

© Effective with the Apr. 1962
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Unless otherwise stated, statistics through 1960 1961 l 1962 1961 1962 1963
and descriptive notes are sthn in the 1961 Monthl
edition of BUSINESS STATISTICS Am?eriraéey Dec. { Jan. | Feb. | Mar, | Apr. | May | June { July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
FOREIGN TRADE OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Valuel—Continued
General imports, by leading countrles®~—Con.
North and South America:
Canata oo e mil. §..| 272.2 (... 278.8 1 2753 | 2417 | 202.4 | 2026} 325.7 ¢ 330.1] 313.0{ 319.3 | 302t} 3253 | 3387 |oeecoaifoamae. .
Latin American Republics, total @ ... do....| 267.8 {_____ ... 206.8 [ 323.3 1 279.6) 315.4 | 2644 | 307.8 | 267.9| 255.0 | 260.2 | 262.3 | 204.6 | 274.7 | ... |..._.._.
Argentina__ 85 58 7.1 7.3 9.6 10.2 B.0 9.7 7.7 9.0 9.4 7.9 9.6
Brazil___. 46. 8 56.9 54.6 47.5 40.0 39.0 42.0 35.1 37.7 4.2 48.2 42.5 53.9
Chile 15.4 16. 8 24.8 12.9 22.2 11. 4 2.7 19.6 20.2 4.9 9.9 21.3 8.4
Colombia____ 23.0 ... 21.2 17.9 19.6 18.5 18.3 24.4 20,4 22.9 29,7 318 38.9 14.5
Cuba___. 2.9 2.5 3.7 2.1 i 0 .2 m m 0y 10} 0
Mexico 44.9 49.7 60.7 56.4 57.8 61.2 59,1 38.8 36.0 33.1 34.6 42. al. 1l
Venezueln. 74.9 88.3 92.9 77.5 93.1 79.6 79.1 84.7 66. 2 80.7 5.4 80.4 7.1
Immports for consumpiion, total®_ ... ... do.___["1,221.4 11,354.9 |-1,274.5 |*1,355.7 {71,208.2 171,364.2 [r1,325.8 71,4112 |r1,320.1 |71,330.2 |71,36R.5 {r1,345.4 |1.424.1 {1.469.7 |1.336. 4 |_____.__
By economic classes: . . . _
C'rude materials do___ 262.7 |- 27181 291.0 | 257.4 281.2 267.3 280. 8 28871 276.7 301.2 275. 6 264.3
Crude foodstifls__ 143.0 |- 148. 8 150. 8 158,56 146. 4 153.9 155. 4 127.1 132.5 136.1 136. 2 145.7
Manufaeturoed foodstuis and beverages. do___.| 133.5 |- 131.2] 1251 1042 | 150.2 | 133.8 | 160.8 | 144.3 | 150.7 | 147.8 | 160.0 | 176.3
Semimanufactures_ ... do__..| 257.0 |. 275.9 | 309.5] 260.2 | 303.6 285.8 298. 3 269.0 { 279.5 1 280.7 268. 0 276.4
Finished manufactures._ do_.. 422.9 | 445.0 468.3 427.5 487. 4 484.9 511. 4 4015 489.0 504. ¢ 504. 4 561. 5
By prineipal commodities: . .
Agrienltural products, total @ ... do.___| 307.5 ... 301.51 3260 300.0} 328.7 | 313.0| 337.2) 2883 300.4| 330.3 | 313.0 ] 333.1
locon (cacao) beans, incl. shells.. ... do.__.| 133| 1L0 531 18| 11t 124 1we2| 126 16.7] 1761 10.0 3.5 4.4
gg%%e@) ---------------------- _doo_| 80.3)} s26] s8r.2| 92.7| 92| 51| 7h4| 834 63.9| 0.4 33| &1 #3.3
Rubber, crude, including guayule__....do._..| 18.0 19.0 21.7 22.2 18.5 16.5 18.5 21.1 16.0 20.7 16.1 16.9 17.2
SUEAL oo e dooo_| 881 427 34.6| 27.3| 225| 365 3%.2| 583 | 46.7| 548{ 3541 4521 499
‘Wool and mohair, unmanufactured._._do____ 16. 5 17. 4 14.4 20.1 18.0 20.7 16.1 15.7 16.3 13.1 17.0 14.6 17.6
Nonagricultural products, total @ ...~ do_._.] NLE5 [-ecees 971.2 |1, 027.6 | 907.9 11,040.1 |1,012.7 [1,075.6 }1,032.3 {1,027.9 [1.040. 4 {1.032.1 {1,091.0
TFurs and manufactures. - - 8.4 9.7 210 16.4 15.2 11.7 10.5 8.9 6.2 5.0 8.6 7.0 5.4
Tron and steel products. : 3771 47.4| 39.1| 450 386 46.1| 43.9| 5661 sn4| sL2| 33.7] 4l2| 476
N s ores, metals, and mfs,, total @ i
onferrous ore mi.s.. s0.1| 956 wa2] nro| ss2| 00.1] 1005] 1010 00.1(2103.9] 53| so.6]| 9.2
Copper, inel. ore and manufactures..do____ 23.2 22.7 22.8 28.2 21.9 25.6 22.1 23.6 24,0 21.6 20. 6 20. 4 7.6
Tin, including ore . .-c-c-cooceemaee- 0. 9.9 9.7 13.2 11.8 7.6 12.0 11.0 12.5 39 S 4 33 a9 67
Paper hase stocks doo_ o 27.7 30.1 279 29.0 30.9 30.1 29.1 1 30.4 30. 4 27.8 31.8 20.8 33.6
Newsprint. ... do.__.| BT.2| 581 56.51 559 18,5 56.0 54.6 1 OL7[ 639 5.7 57.9 53.2 68.6
Petroleum and produets. ..o ..ooo.oo.. do...j 134.7 | 1M46.9 | M3.3| 173.8 | 180.7 | 153.4 | 133.8 ‘ 140.2 1 141.3 | 138.2 ) 142.6 | 146.1 | 127.1
TRANSPORTATION AND COMMUNICATIONS
TRANSPORTATION
Airlines
Scheduled domestic trunk carriers:
Finaneial operations (qtrly, avg. or total): )
Operating revenues, total @ - mil. $._| 514.8
Transport, total @ ... 1 509.6 |
Passenger._ 4§1. 21
Property. do___ 32.2
U.S. mail.._ 12.9
Operating expenses (Incl. depreciation)...do__._| 512.4
Net income (after taxes) oooeeeeomaneooon o.._.| 46.0|
Operating results:
Miles flown (revenue)..ooc..._.._.ocaoo. thous__| 57,450 1 59,409 | 56,501 | 59,724 | 54,557 | 62,745 | 61,754 | 62,820 | 60,280 | 55,689 | 58,283 | 58,182 | 62, 562
Express and freicht ton-miles flown --do____| 37,131 | 45,206 | 44,705 | 39,436 | 37,540 | 45,587 | 43,381 | 46,614 | 44, 278 | 39,734 | 47,556 | 48,228 | 53,927
Mall ton-miles flown_.____.._.._ ~do___.] 12,248 | 13,580 | 17,186 | 12,605 | 12,140 | 14,360 | 13,422 | 14,046 | 13,064 | 11,851 | 12,978 | 12.512 | 14,275
Passengers originated (revenue)- do___.| 3,815 3,996 1 3,786 3,973 | 3,591 4,107 1 4,206 | 4,145 4, 286 3,710 4164 | 3,968 1 4,114
Passenger-miles flown (revenue).___...___. mil_.| 2,475 | 2,667 | 2,537 | 2.621 | 2,344 | 2,677 | 2,746 | 2.662 | 2,963 | 2,660 | 2,929 2.703 | 2.655
Express Operations
Transportation revenues . ce.oeooc.... thous. $..{ 30,737 {__.__._. 36, 493 389,013 1 __._.__ JURUIINS (X1, -7 I FR 394,066 |- eam oo omc e
Express privilege payments. do....| 9,760 |_._.._.. 15,614 foooooof 326,277 | e 320,820 || 827,924 | oo ool
Local Transit Lines
Fures, average cash rate§-.cocecaocamoaoooean cents..| 19.6 20.1 ) 719.81 r19.8 | £19.9 20.0 20.0 20. 1 20.1 20. 1 20.2 20.2 20.2 20.3
Passengers carried (revenue)_ ... ——-mil_. 604 594 r 13 610 554 619 610 639 580 538 561 571 638 608
Operating revenues (qtrly.avg.or total). .. _mil. $._| r347.4 | 348.9 1 866.7 |________[._______ 340.7 || 3577 | o T R SO
Class I Motor Carriers (Intercity)
Carriers of property (atrly. avg. or total):
Number of reporting earriers. .o ... ___.____ 4965 [_.______ 965 1,010
Operating revenues, total.._ -mil. $_. 1,334.8 1,278.¢
Expenses, total_____ .. ____.____. do.... 1,286.3 1,242.9
Freight carried (revenue)...____......_ mil. tons.. 77.1 76.6
Carriers of passengers (qtrly. avg. or total):
Number of reporting carriers. . 4141 1. 141
Operating revenues, total.__ 120.5 |- 119.4
Fxpenses, total__.____.______ 104.8 |- 104.3
Passengers carried (revenue)_ ... 56.3 57.3

Class I Ratlroads

Freight carloadings (AAR):5"
Total cars thous..

Forest products.........._
Grain and grain products

* Revised. 4 Deficit, ! Less than $50,000,

-refired bauxite (imports for 1961 totaled $11.1 mil.

shown separately.

2,382 | 2,393

424 439

29 30
156 158
237 231

2, 613
525
39
162
269

224

2,141
413
36
153
227

2 Beginning July 1962, includes data for
4 Number of
carriers filing complete reports for 1961, 8 Excludes intra-Alaska and intra-Hawaii.

1 See similar note on p. S-21. © See similar note on p. S-22,

). 3 Quarterly

total.

¢ Includes data not

264

33
147
206

2,339
410
27
157
196

138
216

2, 300
433
23
155
214

2,852
540
30
184
254

2,429
444
24
150
236

§Revised effective Jan. 1960 to reflect fares charged in U.S. elties with a 1960 population
of 25,000 or more; revisions for 1960 are shown in the Nov. 1961 SURVEY.
. d‘D]z{xta for Dec. 1961 and Mar., June, Sept. and Dec. 1962 cover 5 weeks; other months,

weeks.
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s-24 SURVEY OF CURRENT BUSINESS Tebruary 1963
1961 ‘ 1962 | 1961 1962 1963
Unless otherwise stated, statistics through 1960 .
and descriptive notes are shown in the 1961 Monthly
edition of BUSINESS STATISTICS Aavemge Dec. Jan. Feb. | Mar. | Apr. May | June July | Aug. | Sept. Oct. Nov. Dec Jan.
TRANSPORTATION AND COMMUNICATIONS—Continued
TRANSPORTATION—Continued
Class I Railroads—Continued
Freieht carloadings (AAR)—Continued
Livestock 19 17 17 13 11 17 17 16 13 12 27 36 24 15 11
Ore. cace - 145 144 85 62 62 89 100 194 275 212 203 221 152 95 63 41
M(\r(‘h‘md se, L.el__ 121 7 117 8 96 125 a7 94 116 85 90 110 90 82 91 70
Miscellaneous 1,262 | 1,277 1,309 | 1,079 | 1,142 1,494 | 1,251} 1,244| 1,480 | 1,102 | 1,160 | 1,486 | 1,206 [ 1,214 | 1,363 | 1,084
Freight carloadings, seas. adj. indexes ( Fed. RO
[3] 721 SN 1957-59=100... 191 92 96 94 97 97 96 94 90 90 90 90 90 04 a9 88
1 87 89 90 88 90 92 93 93 87 87 92 89 88 91 84 86
.. 78 81 92 99 98 96 93 80 71 69 77 74 69 68 75 79
Forth produets.... 95 97 92 93 104 102 98 101 95 94 95 94 95 98 94 92
Grain and grain products 104 101 116 111 110 105 107 103 94 81 98 98 101 110 100 90
Tivestock____._.___ 7 65 64 63 64 73 79 70 52 56 62 67 73 68 59 50
)T 83 87 103 100 112 114 83 87 87 84 79 75 69 79 7 69
Merchandise, l.el._ 61 49 57 54 53 52 52 51 51 49 47 45 45 45 44 42
Miscellaneous. 92 94 97 95 98 97 98 95 92 93 91 89 92 96 94 92
Financial operations:
Operating revenues, total @ ______________. mil. $__| 765.8 [______. 770.8 29,205, 7 22 407.9 22,331.7
Freight_ ..____.._ -do_...| 644.9 | 6206. 4 21,953. 6| 22,046, 3 21,959.7
Passenger______ doo | 521 60. 3 2144.8 o 2157.0 2169.3
Onerating expenses _-do.___| 606.2 | 614.2 21,830. 4| _121,883.1 °1,832.0
Tax accruals and re _doo__| 1148 | 99.5 2352.8 2371.9- 213349
Net, railway operating income. doo_] 44.8 | 57.2 2112. 6 2152.9 _|2164.8
Net income (after taxes} ... ___..._.___ do_...| 3L9 | __.____ 69.6 2 66,0 10500 | PR AN A
Onperating results:
Freight carried 1mile (qtrly)______ hil. ton-miles__} 3 144.5 152.8 148. 2 154. 6
Revenue per ton-raile (qtrly. aveg)._._____ cents__| 3 1.374 1. 360 1.354 1.352
Passengers carried 1 mile, revenue (qtrly.)._mil-.| 35,073 4,943 4,460 5,037
Waterway Traffic
Clearances, vessels in foreign trade:
Total U8, pOrtS-coccmemaoa. thous. net tons__| 14,073 |________ 13,763 | 13,971 | 12,679 | 13,916 | 14,045 | 13,396 | 15,957
Foreign vessels.._ o . _...________ do__..| 11,411 10, 161 | 11,350 | 11,329 | 13,143 [ 12,817
United States vessels 2,662 2,518 | 2,565 | 2,716 | 3,253 | 8,140
Panama Canal:
Motal L __ thous. 1g. tons..| 5,445 | 5,490 ] 5,900 | 5.465| 5290 | 6,200 | 6,103 | 6,057 | 5,684 | 5,495 5, 167 4.932 | 4,889 | 5,177 54221 ____.__
In United States ve<<els __________________ do..._. 823 855 27 865 855 976 832 986 828 741 830 720 896 1,013 3| ..
Travel
Hotels:
Average sale per occupied reom. ... dellars._| 9.23 9.35 8.81 9.00 9.17 8.87 9.67 9. 00 9.64 8.75 9,60 9. 66
Rooms occupied ..o ___ % of total__ 62 61 49 61 63 63 64 64 63 54 60 64
Restaurant sales index e mo. 1951=100_. 112 112 111 109 114 123 108 125 116 107 106 111
Foreign travel:
U.8. citizens: Arrivals__. 128 139 145 185 170 178 204 265 333 250
Departures__ 136 138 158 175 183 183 304 282 246 189
Aliens: Arrivals____ 99 97 86 112 121 129 130 149 159 177
Departures 99 71 68 86 95 100 122 126 125 129
Passports issued and renewed. - 34 57 61 93 107 125 114 85 72 a7
National parks, visits ... ______ ... 562 4 557 4693 4761 | 41,357 (41,981 | 44,861 | 47,554 | 47,573 | 43,288
Pullman Co.:
Passenger-miles (revenue) ___________________ 269 || 2770 2707 2793
Passenger revenues - c...... w..-thous. ‘S. o482 211,694 213,035
COMMUNICATIONS
Telephone carriers:
Operating revenes Q oo ooooooooooooo_ . mil. $._f 740.7 |_______ 771.6 | 776.9 | 749.5| 790.6 | 783.3 | 796.8 | 791.1 | 7%6.3 | 810.6 | 782.6
Station revenues._. __do_._.| 414.4 | 428. 8 430.8 426. 7 432.9 435, 4 438. 8 439.7 436.2 440.7 441.1
Tolls, message. _ _do_...| 252.0 | 264. 4 267.8 | 244.0 | 278.3 267, 4 278.0 269.1 208. 5 285. 8 256. 8
Opcr‘nmg evmemes (herore t'lxes) _do_...| 441.4 | 459. 1 461. 4 439.2 | 470.6 458, 5 475.1 458. 8 461. 8 473.5 458.7
Net op(xmtmg income O..________ 126.6 | 134.5 131.1 127.9 132.1 135. 4 134.5 138.3 135.1 141.1 134.7
Phones in service, end of year or mo.. 67.6 (___.____ 67.6 67.9 68. 1 68.4 68.6 68.9 69.0 69. 4 69. 6 70.0
Telegraph, cable, and radiotelegraph carriers:
Wire-telegraph:
Operatingrevenues_ ... _.__.._._____. thous.$._ 22,4111 22,003 | 21,220 | 22,649 | 21,989 | 23,011 | 22,366 | 21,259 | 22,748 | 20,893
Opcerating expenses, inel, depreciation__..do_-_.| ¢ 20,074 | 20,106 | 18,795 | 20,262 | 19,614 | 20,762 | 20,389 | 20,854 | 20,996 | 19,703
Net operating revenues . .. _.._.._ 1,770 598 455 971 | 1,013 86 659 | 4828 60 214
Ocean-cable:
Operatingrevenues_.__.__________________ 3,186} 3,276 2,893 | 3,220 | 2,883 3,145 § 2,902 2,950 3,031 2,786
Operating expenses, incl. depreciation 2,113 | 2,582 | 2,517 2,594 | 2,403 2, 581 2,444 | 2,623 | 2,534 2,470
Net operatingrevenues__._______________ 723 34 6 312 96 257 161 a5 191 20
Radiotelegraph:
Operating revenues.__._.._________.__.__._ 4,731 | 4,632 | 4,342 | 4,821 | 4,460 | 4,808 | 4,719 4,607 | 4,684 | 4,524
Operating expenses, incl. depreciation__._ 3,711 1 3,534 | 3,361 | 3,614 ) 3,536 | 3,600 | 8,784 | 3,697 | 3,743 | 3,626
Net operating revenues__ . ____.__________ 845 928 810 | 1,005 739 919 801 726 761 706
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS l
Inorganic chemicals, production:}
Acetylene_ ..o ..l mil. eu. ft__ 968 |l 1,138 989 | 1,061 1,159 [ 1,102 1,133 1,066 | 1,105 | 1,089 1,128 | 1,093
Ammonia, synthetic anhydrous (commercial)
thous. sh, tons.. 439.7 | 416.8 { 420.4 | 494.8 | 508.3 { 510.7 7§ 496.0 ] 4711 464.2 | 470.5 | 489.1
Carbon dioxide, liquid, gas, and solid . . ...do..-. 65,8 70.2 63.3 73.5 75.4 96. 9 100.6 | 105.7 107.8 92.1 | r89.6
Chlorine, gas - do.-_. 418.3 | 405.8 ] 381.9 1 437.5 | 423.1 | 432.8 | 427.5| 438.9 | 4411 428.2 | 444.9
Hydrochlorie acid (100% HCl) . .o do____ 83.6 79.0 78.9 89.9 89.1 89.1 91.0 90. 4 89.6 90.0 92.5
Nitric acid (1009, HN Og) - - 307.6 296.5 1 289.8 | 300.9 | 292.3 | 305.9 277.9 278.0 [ 299.7 303.7 1r319.1
Oxyeen (high purity)_.______ - 8,060 | 7,360 | 98,255 | 9,161 | 8,577 | 8,083 ] 7,782 7,433 | 8,103 | 8,129 |8 849
Phosphoric aeid (100% PzOs)..__thous sh. tons_.| 187.8 [__. 184.9 1 202.0 { 18561 212.21 209.4 | 232.5| 183.4| 177.51 195.5| 1950 |r21L2
r Revised. 1 Based on unadjusted data. 2 Quarterly total. 3 Quarterly average. base period, as well as new weights and seasonal factors, Monthly indexes for total loadings

4 Eflective Jan. 1962, data reflect redefinition of visits to one park: Jan. 1962 (new basis),
62,600 visits; Jan. 1961 (old basis), 18,600 visits. 5 Beginning Feb. 1962, data include quan-

tities for 14 phnts not previously 1eportmg e See note O.

¢ Deficit.

o Data for Dec. 1961 and Mar., June, Sept. and Dec. 1962 cover 5 weeks.
fRevised effective with the Dec. 1961 SURVEY to incorporate the 1957-59 comparison

(1919-60) appear in the Dec. 1961 Fed. Res. Bulletin; indexes for separate classes prior to Oct.
1960 are available from the Board ot Governors, Fed. Res., Wash, 25, D.C.

¢ Includes data not shown separately.

© Figure for Oet. 1962 reflects adjustment of

Federal income tax provisions for 10 months of 1962 occasioned by Revenue Act of 1962,
1 Scattered revisions for 1959, 1960, and Jan.-Oct. 1961 are available upon request.
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1961 | 1962 | 1961 b
Unless otherwise stated, statistics through 1960 ' 1962 1963
and descriptive notes are shown in the 1961 Monthly
edition of BUSINESS STATISTICS average Dec. | Jan. Feb. | Mar. | Apr. | May | June July | Aug. | Sept. Oct. | Nov. | Deec Jan.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Inorganic chemicals, production}i—Continued
Sodium carbonate (soda ash), synthetic (58%
NagO) o oo thous, sh. tons__{ 376.4 |____._._ 388.9 ] 382.4| 368.6 400.7 | 394.1 404.1 400.4 | 368.3 | 390.4 | 378.4 391.4
Sodium bichromate and chromate_. do.___ 3 10. 5 10.8 10.2 11.0 115 1.1 10.8 10.8 9.6 95| r11.8
Sodium hydroxide (1009 NaOH)_________. O_-.. 442.6 423.1 403.2 | 466.3 454.9 | 464.3 459.9 467.1 469.7 | 451.2 474.6
Sodium silicate (soluble silicate glass), anhydrous
thous, sh. tons__ 43.5 40.6 46.5 47.8 51.6 55.1 42.7 36.8 44.8 42.3 53.7
Sodium sulfates (anhydrous, refined; Glauber’s
salt; crude salt cake) . - .ooaoo__ thous.sh.tons..| 94.6 | _______ 107.8 | 102.3 97.7 | 113.7} 106.2 | 106.5 94.2 05.9 [ 100.6 99.2 1 103.5
qulfurlc acid (100% H3804) oo e ool oo do_...}1,487.3 |..._____ 1,597.3 11,640.4 |1,535.6 (1,725.6 11,675.9 (1,692.3 | 1,502.3 | 1,438.4 (1.499.9 | 1,466.8 [/1,635.7
Organic chemieals:a?
Acctic acid (synthetic and natural), production
mil.lb_| 653} _______ 76.8 83.7 72.5 75.0 75.2 85.6 79.4 77.2 86.1 81.1
Acctic anhydride, production_.____...___.__ do....] 105.0| 103.7 | 117.3 96.5 93.5 ) 106.4{ 102.2| 1050 | 107.4 | 101.5 1 103.9| 1088
Acetylsalieylic acid (aspirin) , production.__do.._ 1.9 2.3 2.3 2.0 2.3 2.5 2.1 2.4 2.0 18 2.3 2.1
Alcohol, ethyl:
Production__... -mil. proof gal .. 82.1 55.3 53.7 47.8 53.3 52.1 50.3 50. 4 49.3 45.5 49.5 65.5
Stocks, end of m 2 1411} 145.9 | 148.7 | 147.7 | 153.1 | 151.4 | 154.1 | 1581 | 157.6 | 147.1 | 150.7
Used for denaturation. 43.71 43.9 42.7 45.6 40.8 44.6 42.7 39.1 41.5 40.0 43.5
Taxable withdrawals 4.2 4.3 4.5 5.4 4.8 55 5.4 4.4 5.1 5.7 7.7
Alcohol, denatured:
Production__..__ S mil, wine gal__ 23.5 23.7 23.0 24.5 21.7 24.0 22.9 21.1 22.4 21.5 23.8 22.8
Consumption (withdrawals) do-... 24.2 23.6 23.4 23.9 21.4 24.8 23.9 21.3 24.0 21.4 23.4 21.9
Stocks, end of month. ... ... _____ 5.2 5.4 5.0 56 5.7 5.0 4.1 3.8 2.2 2.3 2.1 3.0
Creosote oil, production 7.5 6.4 6.1 8.1 5.1 8.6 8.0 7.7 7.2 8.1 7.8 7.9 7.5
DDT, production____ 3.9 12. 9 10.3 13.2 13.9 12.1 14.5 13.4 16.1 15.7 14.0 15.5 14.7
Ethylacetate (85%), 8.0 7.3 9.6 3.9 9.8 7.3 79 12.4 5.2 9.0 6.6 7.6 10.7
Ethylene glycol, production_...__._..__.._. do_._..| 98.6] 103.6 97.3 91.3 80.8 87.9 88.8 98.4 | 103.6 | 119.1[ 122.0| 106.4 | 112.9 | 114.4
Formaldehyde (379, HCHO), production._do._._| 146.0 | 166.7 | 156.61 155.8| 157.2 | 1635 | 165.3 | 17221 164.1 | 150.2 | 169.0 166.0 | 188.3 | 179.0
Glyeerin, rofined, all grades:
Production e do...| 224 205} 240( 209 21.0] 2n2{ 212 18.8| 2.1 17.8 1 2L1 18.3 19.9 | 23.0
Stocks, end of month.____ oL do._..] 34.3 32.3 38.4 35.2 36.4 35.2 36.1 33.7 35.4 32.3 30.8 27.8 95.8 30.5
Methanel, production:
Natural___...____ 1 N PR e .1 . .1 .1 -1 .1 .1 .8 .6 .5 .6
Synthetic_. o oo._____. do. 25.6 28.0 27.7 26. 4 25.5 29.0 27.9 28.0 26. 5 29.8 28.3 28,2 20.2 ] r27.8
Phthalic anhydride, production. miktbl| 3L7 32.9 30.9 28.7 25.6 30.2 33.7 31.5 33.3 33.6 33.2 34.8 36.1 35.8
FERTILIZERS
Exports, total @ - oo 539 602 605 680 541 486 684 635 543 563 699 653 658 565
Nitrogenous materials_ 31 67 47 71l 114 52 128 98 24 10 60 51 74 86
Phosphate materials_ 429 448 440 511 347 352 464 466 444 428 547 504 547 397
Potash materials______.._ ... 65 71 100 89 76 74 76 58 47 99 82 66 68 63
[mports, total @ 227 252 156 261 259 306 397 287 194 229 199 232 215 232
Nitrogenous materials, total @ _ -do..__ 123 128 87 128 131 157 230 186 128 1133 84 R4 110 92
Nitrate of soda. oo do_.__ 41 36 26 50 37 28 69 55 50 33 20 22 27 29
Phosphate materials . _.do.__. 13 18 12 15 12 18 24 14 13 24 19 23 20 14
Potash materials. ... __.___ do.... 36 51 14 70 73 57 59 10 10 22 49 bil 43 77
Potash de